5 M 5% &

BE[2017]301 =

KA EITEARAT BT L AHLy v (RE) ARTEA
A HAT F B AT AT, T

Lz d ol (5RED B RFEER
ERKHAERER A
AAA

Rl A

/f{: \\'

B WHM F&/M




BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

FARRIE AR RIS

LifE R Al (RHE) BRFELRH
FHRKBERTRIRS

TERLER
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FINERIERNEZ B

JELLAtiE]: 2017 4F 2 A 27 H
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BiH 20134F 20144F 20154F 164E9 A
MEHF = (121) 289.58 29775  305.24 29223
HPE BA(1LTT) 1523.03 171600 1931.32 1950.37
G E &) 309.20 307.86  327.58  332.97
BB % (1L oT) 26885 38356  514.80  538.08
KA 5% (e 7t) 520.63  536.85 42156  417.14
A5 (1275) 789.48 92040  936.36  955.22
ENIRN (12.78) 1971.78 2051.18 1800.01  1193.35
FiliE BB ({2 t) 6.07 6.23 1.06 0.24
EBITDA({Z7t) 77.35 7151 73.07
ZEMFIER(LTT) 16.77 7.45 7.85 9.57
B A 2 (%) 6.14 4,63 3.26 5.07
B P I3 2 (%) -2.05 -1.14 -2.69
HEP= G £ % (%) 79.70 82.06 83.04 82.93
A5 AL LR (%) 71.86 74.94 74.08 74.15
B LK (%) 91.92 78.55 64.59 61.30
2B WA RSN £ (%) 278 0.99 0.76
4 #1555 /EBITDA (f%) 10.21 12.87 12.81
EBITDA Fil 2.fi5 % (%) 254 1.64 1.22
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AT, BEE TS ACRIUE T FH BRI B SE 1 & e Bt

AN~ hal sk CRED AIRIHMEA R EREHERE 2017 F 2 7 27 HiER
2018 F 2 /] 26 HA R MRAEMESFHRIEEE, EHRBINEHERA TRk ERL.

L s b (1) A FRTAEAE) 3



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

FARRIE AR RIS

LifE R Al (RHE) BRFELRH
FHRKBERTRIRS

— EFER
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1 HE#2n 55 R, 2afig N REBUR S ER
[1999]114 5 S AEHEHE, 2000 £E 7 B ikl 55 )5
SE R TAE AR A . % 2016 42 9 H
JBE, AEVEME AR 221430 F5 G, ASEBHIL 7Y
BN RBUFH .

AT T LR SRR H, 4 E
512 jFrE Ay —, REXKEZENLFE)
FERAL T FURMEAE Fo 3k i, B Ll P 4 ORI R
ARz —,

A 2015 T, ARHARTELLERF
AH] 60 K, AR EFEE T WAL BIRF O
AT L, BREHETFRBEHIAE. A
A, FHA. WA BT A ¥
BERFAL . FH RS 20 ANERBEERT T .

HE 2015 L, ~n (HIF) AL
1931.32 {475, FrAEM AL 327.58 107t (ALF
DB RAES 140.19 14705 2015 HE7A ] S
EDILI N 1800.01 17T, FiEEET 1.06 147

B2 2016 7 9 HIK, AF] (HFIF) Hm e
% 1950.37 1476, FrA &R 332.97 147t (1,
EB AR 140.49 1276). 2016 4F 1~9 H
N F) SEBLEN RO 1193.35 127, FljE S 47 0.24
{275

AN EEM bR PG EIE A EE AR
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2015 48, EZFDAN FEE” KEH
Bt, 4% GDP [ILLSERrig K 6.9%, 1A 25
SRR, BB =D SO R B 285 1Y K A

;. BARKE, 2015 4F, A [EH 2R R
EONTRR, [ E R R RS T, i
H IO RHU RS FR, AR RIE R
fag (CPD SR\ IRIEN “17 B, Tolk
AP T IMRRSRE (PP AT Mb A 773 gk
MHEFEEL (PPIRM) A FHARAKE, il R
W EIRE (PMD BTESRRZL LT, &R
E 25 FAT R IR ECR . LR AL RE
HORMHES) T, P EL A e .

2015 4, H [ 4k 2 St A AR PR U BB
o — AR BN 15.22 Jifot, e RAE
WK 8.4%, MEHEE LAEFRTRIE . —MRALIS
B 17.58 J3M2IC, b EAEK 15.8%, [FIEL
WA BTt . BUR A BUR 7RI 2 2.36 /5
1275, R ETHE 3.5%, BEmET 2.3%H T
HARFE . 2015 4F, JATYRSE ST AR 1) Tt
B, RIEEHZMBEMBOETAR, 5151
GO AL ST K, S A R
WL RS TS5 H . 2015 ESLHHT T FLIRBE B
TR EAE, B AN ENR B 5 SIS %] 125BP
F1300BP, & IR FTEANIRES

FEE AN RIER, g Ak 4
FERATIE I =R, 2016 ERT =1, HE
IR SEAFEHER AL A M S M M O, &Y R
TR, IPRE G R EhAE, I AR B I BUBUCR
g R P I MBUR R B S5t BURm)
VOFESCBS SR AN W I 38, W SRR S A
DL, B H DI GRS InR, XTGP AR
KL P 7 EBER EEH . M iinish G
FEHERM, BEEALFBITHZL AR, EF
E A B IE B s PR Ll AT ORI, 4
FroR At B T 78 LRECR S 52, 2016
SRR =2, REZFETIRERFRR, B
WA= EE (GDP) —. —. =ZF MR
ELSEBRIE K 6.7%, ZPFIGslfRERAE 2009 4 LA
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TREFE IR R 55 == 3G e b [ P 2 77
L E LSS GDP Bit[F b vimk R 4% b4
A prdt e, Folgsm ke nias; Tk
Wi, AEREREAFEA, SR TIkgks:mE
B M RNER GRS, EA AL
il A G 3 B AR T AR A A, Ak
HIRLEAT

bl Ta s e BE o eh SV S P PR &5 diy
AR B BT K = TR BT 42/ . 2016 i
=R, R [ e U R 57 A IR] LG R K
8.2%, IIHEL FAPAE VA 0.8 N H 4, B 1-8
HEFE 0.1 ANES A Sl E e 587~ #5558
FSCARURI B [1R) [8] 5 5% 7= $5 % 56 A 3R 1 [ B 4331
K 3.1%. 2.5%, BREFEFRHH T 5.2,
79 NE A, HEASE 1-8 HERETE, KiE
P el ot 2 B2 A TR EUBOR . AR B B
H PPP I V& Hb SEBUR SCRE 1 AN 5
FH I OIS 77 UL R 5 5 R AT B R
B, LM B S ST BT N A
G5 M= S R BOR AT, A4E LR R [A]
T 5 =45 % 1 o — 2R AT BT -

HWBRHRE T, MR SEER .
2016 “EHT —Z=PE, FRE AL 7 b DR
FEHEK 10.4%, (REFARRMEIGK, X GDP KK
TR S 71%, & 2009 4 LAKAIE R KT
Zan TSI, KA. Bk
FEARIY Tl AR VR T LR 2,
PrReER BRI, REEBIER M
B RFFEIGK, B DR T T 2
2016 FEHT =2, FREE R AT SRR
e SERRIE K 6.3%, R RRfEE, & IRIRA
(PR 38K DA K Il T 3T R 0 A2 24 iV 2R HE
RS E LR A

B TR BTk, (BT R T B4
SNATIE 10347 . 2016 “ERT =2, REBEH

FAME 1753 AfZe NIRRT, B EAFERH T R
1.9%, FEMELE B 1.7 NE e Hdr,
H R FE 1.6%, (HXRS— i — B E KX HOF
P, HLH= i AR50y a3 A K IH
R O TR 2.3%, B AL R, B
SRR T o O BRI K. SR =R
FEREH O W ORRE DS A D IR K
BT — ZZFE, MR AGHSEE. fEA
MW AR —H — B AW HE g ) = T,
2016 4F F — 2= 3R [E 0 A B R T A

£ 2016 “FHi =FE AT BT RAT)
BT, FREs gk SR STAT AR AR I BB S A A
IS TR MBUR, 2B E 1 sgm,
V8 22 SRR« BOR T 37 AR TS 1554
Jit 5 Jh At A it g AL B AN R (A1 E o [l ARk
A 2 ) & g M S BSR4 5 A S
it A1 — D OR SUEE I RIE A BRI K.
SRR, B A ol i 5 2 50 R B 4 [R]
R, BUR N 1) 30 7 B — 1],
T A6 3 P T BOBUR S = A TR, #8688, AR
AEEANFIFE B (I 77, T DU 2R GDP KR KF
FaEmK,

= AT R XIEE I

(—) SRR

1. ATksat

KR ri ] B ) Ak RE YA AL UL
Bk Tl AE [ R 22 5 b BLAT B2 (0 s M o
T EBEIR IR B AR A R B, D
7o B REVR S 45 R 3 S R A [ —
URBEURTH 2 4k v i o 1 B LA 21)66%, KR
7 1-30.06% I HH AP K1 “ AN T 1
BEVRIH SRR SR X “ Aoy T, SR
RARFNHH, KA e TSI 25!
BE,

H Al R A E R R 2, R
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o, i R A TR RETR T B B AR
55, P E R AR SR 4k S OR R IR (1)
4 5o A o

FRHA

IR IR A AR N L E
W, WERD, BEEUAMSIE RS XA S
A, AHAARAIE T . 76 E AL TT R D4 il -
KAT W BEE 2 B X, M PR VE AL 6 L
Pi. ST PP, R, HOE. TEAXE
AR B, A2 R TR o AT X,
HERR A 5 4 E SE A% R 168.93%. 7EHE
BT, ORI E FEET TN =fE. WY
MN=4, At b4 E RS E17.96%. AN,
HrEE R E DR T S R R E X, Bl
M X AR A, ARG A E
6.63%.

R R R, AR AR TR
JHIEAO R R . AR, SRR 5 73.73%-
TCNHIEH7.92%. HHE 176.81%. A FIEF 5
11.90%. JHMEF, ARG 25.53%, KIEHE S
21.59%; A, AEKE. A, SRS R R
G 1520.43%, oAb, AR BRSSO TG
G H7.97%.

A -0

KWLk, AR = o B =l
FAAE— R I FE a4 o Ar BRI T I 25 A A
o R A e AL TR R R, IE T
AIRFEIECE IR, “FESE. K d”
T IRE 2% T 3705 o 1 A ) 206l Py £l e ) 2
AN PERRAS .

20084 F ERMENLE, BEA&E BRI KR T
PRANR U 7 SR EFFERIE R, B AT AT b
R TR B LIS, RN 2 7 BT
B $ T IR R TR S KB, R
S G T KR EBUE, BEE SRS Mk,
AR ERER AT AR o B RS2 T, 20154F,
Hh R Al R P R AT 2 AT e R R
B 5 E MR B E)40.06%. PLAEAE R
BRIEA S HEPERREERER AR X

AR 4 A1 R ST 2 W) AR AL 28 7 K
R AL RERI FH B AR FF R IR, Wi bA
AR AT A % () g2 ) R4 Tt

B RAT WS S AT, A
J& 7338 3k 38 K, 201448 H AT A% K TR 5740,
43 B 4 S ) 55 0 H /N A i S O B AR B
DIEFFIL &, HEEBERHT. R
BURHHIN, R R, hivtiEE=EEm
R IR A VA0 S — FeAR A 7RI,
TR AT M B v BEAT R Ak B4 T

AFLLE

MAT AR FTAS R AR, B AR T4t
TG R I 2R A= . BRI 2. HEH O &
FEo PEAFSE R Z R0, 3 A 52 AR R 3 1 B RS
ZIGHER . 2002~20084F, [ PA IR R B Ak 2
MR B PHRIR A . 20094k, Z 4Rl e,
K [ bR e [, ERdE B 2 K
MK, R EE RO R Gk E L E AR
IR FE SRS E IR TR AT R, IR
B0 A S BEAR AL . Bl PR Sk
RIFFEEIGK, Tt S EAERZ DA, E
KR LA R PGE Y K. 20154F ), A
W= B RS T/, HA g i 84y A
SREHER =R, T E A K G R R
3L, [ HAHT ER A B e R 14.9614
W o T AR B 2K G vk SR T () 20155 K5 v 9
§39.52{C M5, R RAUKEL T A H AR
PR 17,4820,

% LS

MNT A N RS, RSO 4y
RN AT CRUTRRBENARED . 1h S H
CDAAEIEEONARZR ) FImEIARE, 25 A b R A
P E SRR AT 22 57 S e SR A R IR B2 57
EEIR R U e SR AT s A AT, A7kt
SESFEMET R RS, & 280 f AN
EEH BB T

Pise b, A E SRS S 2K AT A
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JGINE . 7747C/MEAI297 0/, F3 ) $:20144F i
N F%27.58%. 24.70%. 11.24%F128.26%. HEA
20164FLAJE, MERATIHA T HliE, #Z220164-8

H26H, AEmM. fE. TS by
K 1 (Q=6000) BEmAN 4% 43 il 51470/
66870/, 672 C/MEAI3717G/ME, 43520154
I K:14.48%. 16.58%. -13.18%7124.92%.
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2016 4 1~9 H, AwEILsSzlE kA
1193.35 {270, AHEL EAFEFREANRE 18.50%, F
i EEALSSURON 1163.54 127G, 15 2015 44 4E
(1) 66.72%, 5225 m] ARl B R Ze 42 i sg i,
AwE FEMS BRI A 5.90%.2016 4 1~9
H, AFRP LSS 117.21 1276, 5
2015 FE44E ] 70.49%, FHor, 5200 AR A
WA b TE R RN R e, A F] R
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16



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

FARRIE AR RIS

PE BRI RN A 31.86%; (A, A28 F) KR
B ARSI RGBT, A WP B RR T
£ 32.44%. Ak, GRERE, ARERE
FIZREE 2015 FEARLAK . 2016 4F 1~9 H, A
A AR SE L E i 1046.33 1278, 1 2015 4E

275, (5 2015 FA4F K] 68.71%, ZHIM R 5
N FE - NS &N & 8 QN | A EpE
B R, BEE A E] BRSNS R
T[] - e o AN 38 A0 it )V S8, A Bl s m AR AR
P ERIR EHE 2.97%.

ER] 66.33%, HA T Sk 55 BN 961.53

A 1 2013 4~2016 43T =& E N8 28w SBMm, (15 12T, %)

20134F 2014 4¢ 2015 4f 2016 4F 1~9 A

b AR R EF
B S| EBRIER | A g | BRE | A g | BRE | A itk =

TR 23874 | 1264 | 4528 | 23953 | 1204 | 3335 | 166.28 954 | 3286 | 11721 | 1007 | 3208
JR A 97.09 514 | 5569 | 133.26 6.70 | 3558 91.29 524 | 3889 72.54 6.23 | 3186
g 141.65 750 | 3814 | 106.27 534 | 3057 74.99 430 | 2554 44.67 384 | 3244
E[F a4 1649.17 | 87.36 1.03 | 1751.06 | 87.96 111 | 1577.52 | 90.46 1.06 | 1046.33 | 89.93 2.97
i) 1501.96 | 79.56 0.35 | 1523.79 | 76.58 0.24 | 1399.35 | 80.25 049 | 96153 | 8264 0.74
LT 46.07 2.44 6.90 4251 214 8.87 21.02 121 | 1118 15.25 131 | 2113
e 15.39 0.82 7.02 18.32 0.92 9.66 30.26 173 | 1421 15.78 136 | 2258
HoAth 85.74 454 895 | 166.44 8.32 5.63 | 126.89 7.27 2.55 53.77 462 | 3192
FEWHIRAET | 1887.90 | 100.00 6.64 | 1990.59 | 100.00 4.99 | 1743.80 | 100.00 4.09 | 116354 | 100.00 5.90

FA R 8 Rk

2. BERFL

R T

FIEMEFE, B R. AR XAT
W PEE R P S ik, BT S F R 90 7K A5
REBIN LA B, WK R Ll P48 SR i A
Z o WRYEE LIRS KR 2z [2004]13
530 R TR OL O R [ K RIT X A
EY AFEXMELATHR 2279 P AR CR
FIEAX 17185 A B, I HUF fit & 195.48
feiie AR XEHELE. RIS, BF
K 3 52, HYRLE 200-1100 K, “FHRE
6.46 oK, MRS . TURIE. B
JEHE, 200 TR] 2 b . Bedifit . o
TR BEIRIESE A WA, BARE. K
W AR KR R AR R AL, R Eh )
FARE. R, mrrmik Ak TR, H4b
NFIR GRS IR, G2 X ARk
WS AFRKRER KR HE, e 1
AR 2l X ME—FF R T4k, IEN XL

R R IX, ARIE T2 X 8600 il
IERF=RERLR . A FIFEN S BIE X T A4
A 88 AR TR, FEAH SRS B RS
o ik L HT IR AL T (BEHD, B 190 {2
R B o

o EAE B e sR AL AR, TR IR
X RAT IR B8 R TR =, IR SRR DAR
£ 6800 K-RIIAKE A E, MRS I, A
F AR RS EE X ER I
Bafs, A IEHm T B b, AokIbsEHh
X 32 0 R SCHe S — 3 7 B Ak R gl b A £k Ak
JEffE. MEMX 5FE., NEMA B
IRMATE R —H M8 W BTk, M
RIS =64 4 1500 F7HEAT 2000 J5 0

T L 75 A Hb 1 8 R A SR K e
o AR LTEEBUT OSP4l
HeF EARISLHEZ W), ARG H. ¥
M. B KiG%E 6 Ml 13 MEXTF
JE RIS TAE, CBAT I 104 B, HHE

L s b (1) A FRTAEAE)

17



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

FARRIE AR RIS

G50 37 B, BHRfEEA T 31.68 14M. {HBE
TRHE A 52 G IR 3K B VTS A 4B 55 DR 3R 5 I
Ko [FIBSZREORATI A AT, BEA e
BEMIBN I E AR e . RN, KR
BB GG B T BRI B A S iR,
AT MRS AR

R & =

O\ TR R AR PR b 32 AR 1L P 4E  ARET
SRR, 1P I AN 13
A, KZEFERE 4510 JIMAE, RIREAH I 37
A, GEF=RE 3150 JIM/AE, fEENIH 3 AN,
W= he 1740 J3WE/AE, TS 8 A, Wit
FEHE 3400 JIM/AR; HrEREEHLA IR 4 A,
WA F=HE 1250 JM/AE (RIS fE 1400 750
156), TEEER I 34, &Il hE 3200 JiNi/4,
PRI 24, BTk RE 3500 J /4.

2015 4, AEER R 7004 J, B
2014 4F P& 4.50%. 2016 4F52 [F K F: 7= HEBUR
S, A FEIBER B KIE TR, 2016 4F 1~6 H
PR PR AT 3402 N, 5 2015 R4 IR
PR 48.57%. AR AT 2 w1 RES 5K
Yo gk sk b T 388 (A 1300 i) Fil
FUAHE 37 NI (A1t 1000 JHE/AFE) (1) BT
Bh o ZIEFAT I EAARIR R, A A HE o
B A BTG, 77 AR TRUR SR
K,

AER, TEBR T = KAT A, AT
WAL SN, AR E S ST
R, W T M IR AR, A% 4 o M s i
FRAR I R, R CRT KR PR A . A
AR R A FEN T U3, i A EE
B AFIFEFEIE, BRI AR
K, BAIFEITEE

&2 20134~2016 477 = F B8 LA A FE 35 AT 0ER

o H 20134F | 2014 4% | 20154F 210}; g;
SR B (3 ) 7063.00 | 7334.00 | 7004.00 5295.00
RIFHRATLE (%) 100.00 | 100.00 | 100.00 100.00
4 URE (W T0) 15.56 15.62 16.43 10.65
BET 2R (N T ) 0.10 0.00 0.05 0.00

FA R IR A8 RAR

A FERERA A, SRR L R,
PRI RARAFE AT WA, AN bRt
B A E N R AT XA B
Bom Ak, TR AREE ARG, Al
FHEERKF, smiCRIEATHE, AR, 4%
BT RiESE &, AR YE fa b ik 147
NA:IE7B

A FEHE R mE R BRI, EAL A
P —HHAFIER & FINK T %4/, H
2005 F 4 Hig, A% 30 o/MisE. 1Lvhik
CHREEIEI M B PR A 7 H 2008 4F 4 H 1 Hi%
50 Jo/MEHEEL. EH TS RE T, AFKH
TOREAR, Sl 7R, EVR EIRREE 77
AP H—T7H, AR “ARTUNE A
FULBTEBE, BT s AR R, A5
AT IE R, A AR AR U I K R
mag, FIRAFREEE “OREAMm, KERL”
e 4 eth, HSRER TR 24 il ZHRAT
WA SSE T, AR HZeEr= A
Frifd®E, ARPESERAE I, E CaD
I (CZEAE B SR )
224 B FHER PR NIl 30 7o HAhHTH",
L4 o R IR iR 15 7o, A dEREAR )
P RAEI 7 (2012) 1224 5 3CAERE b
.

PR 4K

AR AL T 2R IE S A F (BUR
EIFR“IB B AN 7D G — A S = A
A FIRHE A A R TAT BbR 5T TR 1, 184
AT G4 L BT, TR
. AR, BRI KT is e
il JEIRESE T, 2015 HE2 F) IS8 B R A
LT 6291 i, #2014 4% 6.34%, Y
HAHAT R, 2016 4F 1~9 H, A 44 E N 4677
Jimg, 5 2015 FEAAE) 74.34%.

BHEMKITI, SZHRAT IR S EAC
PRI, A R 32 B 7 A AN AR 38 KR
TF%. 2013 4E~2015 455 d RS B S 0
463.21 jo/Mfi, 360.13 Jofl 270.57 Jo/Mi. 2016
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F1~9 A, AFmEaEHEENNGSE TIRE  #H, PPESEMEENEGR IR, Adx=
252.92 o/, FER FRERERTGNATIE  FEERTTREEE, A& F2EME R
AR T B FEEMA T ENE I E 5T LA A
&ﬁ?%%ﬁﬂﬁﬁﬁﬁ&&%%*?@%
&3 2N4) 2013 §~2016 AT = F A B Sw A B 4s (42 ek, AUk
. 2013 4F 2014 4F 2015 4F 2016 4F 1~9 A
o P 4 P 4 P 4 P 4
5 3904.00 374.25 4462.00 307.56 4132.00 230.46 3299.00 223.19
B IR 1702.00 706.92 1649.00 539.83 1500.00 421.81 989.00 380.90
Bk 163.00 807.68 180.00 593.59 103.00 482.75 81.00 446.49
HoAth b 443.00 162.58 426.00 154.25 556.00 121.21 308.00 108.05
At 6212.00 463.21 6717.00 360.13 6291.00 270.57 4677.00 252.92

FA R IR A8 RAR

ATV AR AR R
b, ZRALSEHLIX Y 500 2K, BH b
SHORIHA, WE. Fil. G975, FEEE.
ENRE . vEE S EF X H A s ks
P FERE A RN, RN, S, KEFIR
BN AE s BePURE RN N T ARNLTER
BN TERAF, FREEER PRI
JoL AR, UV ERHE) T, S
B XERET L CATTH) . Bsk) . PR
B DO S, A RRBL R & 5 DL
R F BT ECRIEE 10%0L L, XL
R RN — FEFEMA o YRR T2 AL 5 1 P &
S =W AN WGIER = 70 9 5 /A T INTE W 2R 9
N EEE o A R A B HEAT “ AT IR O
DA £ S MaEL iR, Ehas
W BN SRANmTIRE EOA SR AR -, R
W E AN . RN, SN, RANSE KT
WERE RS o R N R
TER AT, 29105 BB 1) 60%, AERATL &
F 20%, AT 5 E] 10%, L TATI Y 6%,
HARATY &5 4%.

AN TR SRR, RS R
%mﬁ%ﬁmﬁ%&ﬁm%%~aﬁﬁmﬁ
B b o 3 = AR w AR A B4 il 1702
ﬁm\mwﬁmﬁwwﬁm,%U£éEﬁ
MR RN B 27.44%. 24.55%F11 23.84%.,

IPr

TR, A P ) S T IR N
%,Hﬁ%%&ﬁiﬁﬁlwmﬁlm 2016
ﬁr@ﬁ,z—ﬁkﬁﬁiﬂﬁﬁ%TM,ﬂ
/,

==l

— E R,

/

3. L4
H AT A R NFE AR gt 4k
T. b 5. TR, . KR I
AT S5RERAT ML, AR b 3= N AR
KH TR G AT R H A% . 2015 4F, R
Mk 5 SEBLURN 1577.52 127G, [FILL R % 9.91%,
SCELE R 16.68 1470, K 2014 4E R [E
14.51%, XA = BRIETIECAN 22.37%.
2016 4 1~9 H, A#EIEAESA S S
1046.33 127G, 15 2015 FE4 41 66.33%.
R 5 k4
RGN 55 T, 48 AN T 2R
SRRSO T e IR E B A F RN e M R
NTE], FELEWM . M. R, BR. B
U SREREEREESTA S,
ANFRGFHBRAUFEEIR AT ARG
FEIRA T M A B AR T R R 5 E

ﬁﬁ@ﬁ%%mﬁ,@%mﬁ*:Mﬁﬂéﬁ
VSR, WStz s s . TS

SBLEE A RBR A, AT RS A R K 2
B M PR, Faa i, RHE 40
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JeME, BT DUHESR, e Tk H
ARSI —E B IRIE RS, AR ATUA
BRI, JE TR RS, 8]
R m AR, BN, B RYE
WIBAT GO, 2~ R b ) FEAR 7 JE
et Bkt e, AP SR e b
B RIE S, S8 I ARATIF AL AR FIE B SRR 5
BRAT dh, ) L3 R R ST UK, 54
JCE R =TT S B, T EUE IR A AT
RIAFTEHRET, BRI T HRE I ORIE S,
FPIRA ARG, AR EATAEE, ARORIE
& ARG EEA =M S, AEEA
— DUHRER, HiE Tl ol )E BN i ik 32
e RmMRIEER, AR RSN I
A, AT AR, B9l A AR,
IR 7 S B RIS T IE AT I L
YAGIESS Gl N GO At (7 T ST ] - et NIV K|
o = WIBUN I BB PR 2, 38
RLARAT P LS UL BCE AR SEARAT ™, 1) B
W B L T SO BT, BEVIIRCE SR =7 I
W, TAERLUE HIRR N SO R AR R IR B
T BAN I T UHE N RIE S, BRAT R
T8, AEAEATARRE, ARLRES: BRTA S
TEA RN H AR, BRI DU E R,
i € T i Al LR AR M SAT - E R
)R, ARSUNE I RIEER, JF o
KIS, 1Bt AR, R
AEIE PR S VR Q) X e [N VST o
AL ARAT I ALAE I IEBCE SRR SEARAT ™ i, )
E BN P SCAT BT, BRCE S =
EAPE, A E PR P SOAS R A
B, SR N ERE I ORIIE s, BIIRATEK
PETE, AW EATAEE, ANIRLIESE: MR
D EEAPIFA S, O DAE
Ko e N E H R b S e B
RIEE)E, AR ATUNE RIS, JF 55
WA Rz, 83—l am A8, HTFE
JUAE o A e WSO 5 LB R PR IE S
AL ARAT TP ALAE I UEBCHE SRR SEARAT ™ dh, 1)

U BERL R S AT AR IR, TRCE S =
B, FUEERE B PR P9 ST R AR R i
T, RDEMET NUE N ORIIES, BIHAARATR
Pett, ARTEATAAEE, ABORIES: 557
S EER GO LA e R, TR RS
RIS, SR EUFELRIR, FRZET BT
Wt F, CREEFNE, FEdlmig . BAaols
WRE: ORI RIE 4, B ARAT
FEALAE R ECE HRAR S RAT 7 i, 1) B
i SCAT AR, TRINE S = B E,
TNUREAE RN E BRSO BRI AR R IR B, SRk
Wi B INARIE 4, BIIARAT e, AF]
Al EATACEE, ANIRMRIES. AT 5L EAR
N FEERAIKITE, (5 90%, [FERIGH R
it

2015 4 A W] Gy i He sz B E b U A
1399.35 127G, [FIELFF% 8.17%, A w R ZULAN
TREFRER N TBIVEHE 5 X, A E R 5
Hulk S5 amtl, 2B — SR AR SRS R
%o RGATIENT TR, Se4e iz, brAl
TR, AT AE Z T . 525 Z
FWIN G EE ETHREA, o m AR EN L AE 2T
B A I

2016 F 1~9 H w5 Gl 5 il ki
A 96153 1476, diEENFUA 82.64%, 2
A S B WA SR A A EE S U i
B 5 BEE SR TR, AW R
R BRI Z /i BT 0.74%.

A Tk 4

P4 T 28 7T, 2 7 SRR AR = 1)
B SR T 8 A\ R I AR A PR A F
CUREIRR “HEEGEEAL” ) R LI RER 1 A
Al N BT AR PR A A IR AR (BLR
FR“FBHEAE” D o B AT TLRHBAESEF=6E N 60
il FEEREEAL T RECYT T A 150 JI /AR

N 2011 AR RS AL TR
FRAR (BURERR “RELHR” ) INEIHE
B, BEAL T A5 LLsest . #kE 2015 R,
REEIFEF=HF=RELN: G 81 Jinli/

L s b (1) A FRTAEAE)
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SR AHIR 81 JiMl/AE . WEFERHEAT 90 JiN (A
FRTEETAE 100 J3ME/4E) | AEEE 20 JTMl/AE. B
BKJe 28 JIMAE . 2K 13 Jiml/AE . 2015 4
A FIRAL Tl 28 3L SE I ENR IS 21.02 127G,
FHEE 2014 47, WAKIE TR, (BRI A
[F1 7, 2015 EHAL Tl %5 BRI RIAF] 11.18%.

2016 42 A AL Tl 55 28 R e 7 K (]
7+, 2016 4F 1~9 H, 2" FESLHUEA Tk 50k
A 15.25 1270, # TS EFRR LA S
21.13%, EE R 2016 FLURERIMSH BT L
Tt s m AL Tl 5 SR BT ARG R L

B AR Ak S

ANAE]T 2006 4F 7 H 19 H O 4% A
L P 3 e S A PR A R, DA E R
Bt L PR AR R A0 22 B T T B R IR
IR A SR TR ” BERNIKFE, &
AT B N2 B E AR AL
T A A ;R 2R

A FVREE Ol RIE I H SRR 16
TIPS NS .
WA . A BRI G R 2 B HE U A
A A RS SRS SR, AR R
W ST 18 /A R E e 30 5 /A PR 25 I
H, HAmZmH#INEK “8637 Kk “973”
FUHHORTH, H4h 20 MR E L TH W
LA NREM B, A R SEIUEIE g 4
Grrer g

FAR Ak 4

JEARFAN T, o3 A AE R BH R 22 @ik 1
H it S 3%k 5 66.00 1275, #ZE 2016 4F 9
HIE, ~alc B 64.86 147T.

K PHBETH =5 & 5 A7 A L 76 % 2 K PH #g
BHEABRSTEATE, BUH &5 33.00 127,
TiH 2 ik 7= Ja 4R 77 1000MW . FE kL F Bz Lt
Hh, TH—HF=6E 240MW/4, —HAF=#E
760MW/4E, %8 2015 )i, T H — 25~
YA FOR A Ak 55 LS BUEN RN 6.53 14
JG; 2016 fF AR, A RIRBHAEMY S5 SCIE
YN 30.99 1270, #EHRT, 2 KHEENH

HARSEERT™, HAMT 580K, (HREER
oK K BH BE T 37 1D 18] i A B RE 0 H 1 58 2 4%
77 RR B N 2 FON BRI T R 5 K
=y

2 R TEETOUH AA 7 Dy 1l 1 i 22 v e
WATBRSTEA R, TiH L4 H 33.00 47T, T
FLik 7 Ja 7= e Sy 10000 /4, e 72
% dhfE 3000 /4R, SBARZLZ FhfE 7000 /4
H T 7] 2 ek I H g i a2, mstifeg
Z A H C B %M. BT HATTS
WEE, ZWH AT B, RRAFAEBRA
T E .

4. ZEHE

2013 4£~2015 4, FHAE A aWIERES K&
BT DI BEINR I A G AR, A F B P R
P K, K 12.61%; ZAF R 55
BAhFm, A FEAVIRNEES R 4.45%, A
] KR R A 55 B R R R A R A

MG E RGP, 1T =4 A8 B AL
JEVFG IR A B J e R BORT 8 7 i e IR %)
BRI, 2015 4435108 13.13 k. 13.11 &
F10.99 ¥k, KT =EBME. BHREARSE
RORAFT T

5 @I

%2 2016 - 9 HIK, A H AR T 3
W, Hep, BEFmHE 2 4, SRR 1300 1
W/AE, AT 14, A H R
¥t 376.19 1270, # A 2016 4F 9 HEKC5E ik
¥t 284.47 12 7T

H R AT 0 2 A T TR AR G O
RAF, TIE e FEREE NI = B Sy
I E R A F AR E SR RIEH , A
AL R B — P R B m R g T
T ), B3T3 e v S AN AL 2 . AT
B I H AP B A5 R, T 2016 45 11 H 16
HIRR R T %ME, AFTE 2017 G916
R VE 5 oo
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k4 NEESEFIAREL (245 1LR)
R HZ 20164 2017 4 2018 4
TRRAH &ﬁf 9 FIR&it R | RERE B TERR THE#E
B% BA Eail
I ARG N 495 K, RISIFIF
B, S i TR AR,
IARERIRE S BSUREASE T . BIHFARHT
D5l %% T AT, AT 455 1500M,
PR AR AAE THEHLIER 10 H 20 H 56
77 1000 7 Ik N21303 [FI) 4#k TF 4 X B5 58 1%, N1302 [a] )i
dr | 8277 4621 18.00 1090 | "y MR LREAS | S EEE RN & AR
stk JEHET T, S B R 104 K,
R LR G T ORI R T 5
St TP SR BEREHE T 5% 50% « St
IR CFG MEAESEAG I 7E /i, FERAR 77 56 Bk
30%: JERGEBEAZ IS 1 TR, CFG
WEFERE I T 58 % 80%.
— ) 100 J5Mili/4E
PR AR A S TR AT SRR, b
BB SN T Tl | JEBae, Sk IR b A T A
B TEEE, W | HEEARRS, fE T AR TRTEAE.
H 230.00 VA9 243 139 g kgt | FT TEARC TR, B,
SRR T TN | R, M. BB 4 4 LB TS
BB, JERR | AR, KRR T BT
115MW £k H,
AT HEAR T 42000M 23858 M 3
FIEERG IR RS, HOKRG. B
A | RR%. ERERG. SR RS W
fﬁiﬁgﬁgg b, LIt R AR R BRI AT 7
o 0TIkl TR VO AR A
PR 6342 6077 076 =W e 12 SR, S THIE 110KV (b T
500 JiME/AE) L ik N ey
sy | ARBR LRSI
4 RO, ERERAgEEE ARG (R
’ SRERR AN AR, 3T BRI,
RUESERER BT, H RO T
FEAT R,
i 376.19 284.47 43.15 26.89
TR
6. REZE Jet ML EE, AR A B AR SRS S T

=107 WA, 2 EDR DUEGRSOCRR
Bk, BERACMEIE R KRB A SERE, A
RIEHLST S BFES B« AL T e REE L,
s LR M e T IR R e AL R N R
JeF2k. ATV IR, BB,
BENFER, A2 —IRAEIRN Z IR REIRAE ™, AR
— I i O 2 R R SR A Y, T
uRafe OIS S AN = S S N (BN
KEHRIEAZ DT X, RN BB AR, %
Gk, TERSERAG R AL SRR
MBS SRy, IR w1 LU ) B AR
JERETY .

SEE, A RHERRY SR BIR R R E
(IR, AN o LU T 30 7 ML R L R 22

W BEIRAR AL 23 7] R R AT 82 i 1
B, o w) H ETRARHERE (L PG48 AT L
BRI R 9, WA RO
SR F] B A A o TR, AR A R BT AR
FlREPE, DLRZx wIE AR il S AR AL T30 H AR
KIsAEYs, 2w R AL T A
SR BRI L BT

KE B RN S R], AR AR HE AR K
PR PERCR, AR ek,

PR B E TR, AFEL “ONIRE
— A BURAT ARG AT R B R
FrRURITIRAEE DT Rt B B3 B
Z oot FESEH A ] R TG B i 51 B
WHM 5 AR MR ELREFEET &

L s b (1) A FRTAEAE)

22



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

FARRIE AR RIS

% 8 FR EMV B FIBAL, BRI
B 5 B BRI il % A7 A B A A 1, A
WG IE— @ PR EHET A RIS UL, I A &
555 04, R I A FIR S5 AR e R
KFo

£, HBEFEW

MRIE A 2015 4E 3 H 5 HARAM (1L
W A R ST A 7 KA S,
TR KR R A PR AR (B fRIRR “Hk
et 7D T AL 3RS D 22 5258 A | 9B H
NP G 15 SR A SR A R 3L
A5 L PG48 Ao AL 1 K EARAT U LR R 26.10
{¢.76, #9N4 23.95 1470,

2015 4F 4 H 27 H, ARdbafEZE i
SRAT (P RIER BIE ), ERIC P
ZReEI 1. WA RERRAER: 2. K
IR, O R IR A\ B S B LE AR
173993.18 Jiyt st A BT 4 5 2 (4
o7 F B4 HE R N PR AT D R e R 0 5
HSzbr oAt 2 HEg & AT iR R IE e e 2
Hib) 3. #f O R FH 23 =] PR AR 28 3 HE o e
Uil B R AR R A ZE P 9

201545 H 8 HAb R Zs A 2 2 B A w
ORCES Y aT

2016 43 A 8 H, a5 P2 A
412016 4£ 3 H 7 HAEH 1 (2016) HUfh#k
FH 0289 S, bR EZE RS MR
EE R (LD (FEEEFD) RTHRE
BENER T L e AR (2D BBk
B0y SCAY CFELLATRDY 20 a7 R LA 3K
W AR ST LY R, ST 2420648861 Tt
(3) P BE W I K By 3 ATk E 2015 4 2
H 10 H a8 4:, Bt 1094624697.87 Ji; (4)
KREAE R 2 20105862.57 76, HifH K%
Y37k 4H 20%, I 4021172.51 75, HIk224E B4
H 80%, H[l 16084690.06 JG. [ K B CL
APATE R AP, 2 82 (A1 B B 4 1)
KB A AT SR AP 3 2% 16084690.06 Jt; (5)

AR SOE R AP 19911195.16 75, Hid kK
#3748 20%, HJ) 3982239.03 T, Hilk 28 FK
H 80%, B 15928956.13 TG, Mk 24 ] C 4
AT SR A AT T, # A B Bz )
WL SR AVEAT S SR i 3 7 3982239.03 Tt -
w4, (5) HOUHALS, %25 B 2 m
KA ST 3 12102451.03 J6; (6) K]
PR AR O ARAT B TS ks (7)) BRIl e S 1A
(R AT K -

2016 43 H 18 H, ARIC&MALH T
=R NRERE R R AL P R R ST
2016 4F 3 A 7 HIEHK (2016) nifpiks5
0289 F & 1i, BT AR OB b Hish =
R N BV B 32 B S A A 45

DRI AR S 0 A e, 387 B TG 92 14 B A = T %
N T GE RS R . B R AR R oeiE
AP T e R A o s

I\ W51

1. MHR =AM 5L

ANEHRAER) 2013 4E~2015 £ 5REC
g EaT TR GRS @EA 1k it
B TARHET R B W H 4518 2016
o 1~9 A SR REFH 1T

2015 FE A RN G FHIREN T AR A1ES
F, o L vE i AT A PR A F 1
Vs 2 O B R P R 5 0 At AL T
RAEMRAF S W 7HE, e m B R AR ST A
Al LGB O TSR AR AT A Rk
LRERHEARG R AT AFAFFRETEHE I
CZRTRAF 2K, Rl KA AERA
A RIS e B AR R A IR A AL
VG % 22 VLA I L A R A W AS N A ]
H I .

A 2015 FFIK, AF (FI) H/7 g
1931.32 {¢.7t, WA # M e 327.58 170 (L%
DU ARG 140.19 2705 2015 42 7] SR
BN 1800.01 1276, FliiE S0 1.06 147G
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B2 2016 4F 9 HIK, on] (58 %™
KVE 1950.37 1470, BT & A&k 332.97 2t (l
DB AL 140.49 1270) . 2016 4E 1~9 A
N F SEHLEN RN 1193.35 12,70, Al 45 0.24
2.5,

2. WIERE

2013 4F~2015 4, A H] G B AU K
12.61%, # % 2015 FJK, A A G2 REN
1931.32 1Z7t, # FAFRIGK 12.55%, FERE
Mg MK 225 AR 7718,
FAb B B = [ 2 = AE g TAR R PRI K
B, HAdRmsh o= At 65.34%, & LIS
.

K5 4% 2015 4RI A HEh % P A I

Ho ity
8.48%
P HME
20.36% &
20.75%
ZE &%
SrEh
~ =
7.04%
I
ﬁq;ﬁ%_z | R
6.77%  FhR{Er Iagli3 8 ﬁo;
Irﬁ\ % . o
8 18% 10.61%

TR 2a TR

2013 H~2015 4, A FHSN T AR
9.96%, #ZE 2015 FJK, AFMAME=EIT
669.42 1470, % 2014 KK 12.85%, MK
FERETHRARE 5 LR ML
Mk A7 BCREAD B 7 7= I3

MR B =M G, #E 2015 FR, A
R T F R M A BICEE . I
Mk G AT TR, HoAd R
SRR, Hordr, TemBid. MU,
AEBRNTAS 3R 0 o5 e A B R R

B 2015 K, AR GEHEE4e 199.15 12
76, [AIEEIGK 7.82%, HorhszfR Tk M4 28.22

276, EBERNRAT AR ISR UE S B L PRAIE
%

BAE 2015 K, AFIA G MR 3
it 47.12 1278, K 108.97%. KK
FBL B BF TR ANAE Z) M 4 w58 7 K 8
Bk

2015 4, 523 @) 1 G b 55 MU i 22 45 A
b o) s ] oA /NS DA 5 ST
KRR %, 422 2015 4R, RISCEHE A1t 58.97
1276, % 2014 SEJE R E 34.84%;  [RIMAR IR
P A TR A L E A BT R RE, &k 8.81%.
O F) N USCEE A B ONARAT AR LSS, N T
87.59%.

BE 2015 PR, o] RSO KK T 15400
71.05 127¢, [t BTt 32.28%, JLitHRiRiky
7% 4.65147C, THEIE] 6.14%. SRR IR
BRI R AT TG, SKHCT R
J7 T A 7] BTG A0 K BRI (R ik
Y 4% B SO R At 0.63 42T, A R LK S 4>
BT PRI M 7 £ B RO 3R A1 4.00 1278, F
o, 1EELLAN R & 10.00%, 1~2 £ 8.25%,
2~3 £ 11.00%, 3 4ELA /T 70.75%.

BE 2015 K, ARfERRETE 136.31 12
JG, [AEEIEK 7.37%, AFGFELRLEMEL. 2
B AT v RN B R R R A R,
P2 0.24 {2 TG AN HESS, THREELHBY 0.18%, HJE
FIPERMAS AR TATIEOL, A FEIAEAE 8
IR KU, A F T L R A -

BZE 2015 FJE, AR HALNBGRE T
45.32 10,70, B AR NI 4.04%, THEIRIKAE
% 4.05 1476, THELHIN 8.21%, Hrh, AF]
5 MK B 43 AT T SRR K 7 6 1 L Ath B Ak A vt
3.36 1¢ot, H 1 FELIARI L 2.80%, 1~2 4F
()15 2.95%, 2~3 41 2.80%, 3 FFLA LK
91.45%.

A 2015 F)E, AFTATEKIIA T 54.74
256, B EER T 10.92%, Hrb, 14EANK
i 35.25%, 1~2 4Efd 15.57%, 2~3 MY
36.57%, 34:LL LRI 12.61%.

L s b (1) A FRTAEAE)

24



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

FARRIE AR RIS

BE 2015 IR, AR HAMGRE AT
24.07 1475, #2014 F IS K 306.02%, HEK
T RN ERLIOR IR . AR H
i R B B O R HR AN G E B K, b L
87.25%.

B2 2016 F 9 )R, ARAIITE AT
641.14 1270, FALL 2015 4FJC, FF% 4.22%.
FFFERE T IRME S TSR =L
NIBEG R 1) T, R LRFRRE .

A 2016 £ 9 AKX, ARMESN
163.45 127G, AHEL 2015 4FJE FF& 17.93%; [A]
W, AR Sy 4R g o 36.71 147G, % 2015
SER PR 22.10%; R, SENRE SR T H
2015 i 32.30 e 2%, FEAAFSR
BEHREMER, AFFEANREEHMTEE
PURIESR . BIAE 2016 4F 9 HJK, A MU
PN 92.07 1276, 5 2015 4EJEH K 56.13%,
FERB T =FRBORIE B, AR R
BN TG, SR8 77 T AH B 3G B
;. A 2016 4 9 HIK, 4w MUK AT
I A i 74.15 12 I6HT 56.22 127G, 43
AL 2015 /MBI K 4.37%81 2.72%, Fik
b E G0 3 B R 2 A A R T 3 R 2K
R, AVEE TR, DR R [A] e KN
A F R EEHK TN E. %2 FAFE g
K, DARTR T3 G A4S Gy PE Gl o 7 T B 1) 5%
M, A IR0 A R s B L E A A
N, AR SRBMEA TN

2013 4F~2015 4, AR sh 5t = e 441
& 14.09%. #E 2015 FJiK, AFIERNE
1261.91 1270, % 2014 4K 12.39%, 1K
FEYRF[E e S AR TR K. FHA
F RSN BT [ E T (A7 35.61%)
TEE TAZ(h 45.98%) FITCTE % 7= (5 13.04%)
PR

BE 2015 R, A E][E e T K R AR
789.31 12.7t, RitHrIHATE 337.32 127, &
BE A AE RS 0.91 127G, [B € B 15HE 451.08
.76, 5 2014 FFEJRIEK: 14.01%, K FEA

N EEER I H 58 T3 N [E 8 55 7 BTk

% 2015 i, AREE THEETH573.12
1076, B R K 15.36%, K FH R A
TSR v 180 It H AN I I H A
o Aw BHATEEROR T H BRI |
AT . BN IEE 5. 2015 45, A
TE 4 TR S N 9= 3kt 86.31 1470, &Rt
THEHTIH SR 29.60 12T

#E 2015 K, ARILIEB” 168.43 14
JG, [AILLRFE 3.01%, ZiTHEE%TN 18.16 12
TG, FEZH TR BUMER BT T BT E

#E 2016 4 9 AR, ArRFAERENT A
i 1309.23 1275, #2015 4EJE ETF 3.75%, *
BREE TFEMK T AadERshE =450
FEARRFFAE -

AR, ARSI M . MK
AN BOK KRR, WERE T ER
M, {BAE 2016 FAF BB BT T i
R Bh B [ g B AR TR %
PEE K. ARV RER T = i AT

3. AP HARE

Rk

2013 4:~2015 4F, A | ffin S AUE K
14.94%, # 22 2015 4F i, A F] F 5 S 401 1603.74
278, B FAERI K 13.89%, Horhish fifi
64.62%, JEMBNTMT Y 35.38%, T AR
WIS K —SE N B R 3 S AR 3
SERIRIGE N, Wah fuf b R B A R
It

2013 4£~2015 4, AnlshtifiiFEE S
K 31.18%, 2015 FJK &1t 1036.40 1470,
2014 4FJiE, K 37.24%, & ISR,
AR AR . HAh R 3h SR —
FIHI AR B 1 B R

B 2015 FJEK, AFFEZRCN 214.38
2.7, [EIHEK 36.24%, Hor (= {2 182.85
275, bt 85.29%, A A LRAIF AE 2R o 44 4

+
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BUE 2015 )%, AR —EN B AERS)
B4t 190.93 1278, ¢ 2014 4EJiE, HK: 46.43%,
Horh—E N 2K IAE R 113.25 1270, —4F
PN B S A 354 56.33 1276, —4E A EII
IKIARNATEK 20.70 1206, R, AR AR
WmEh & it 16742 {26, R K
545.34%, o AR J R 5 55 A0 LA R A 5
7557 3128 101.34 12,76 H1 65.86 127G -

B 2015 ), A NATERERE ST 93.12
275, FIEHK 7.49%. [FH#1, A5 RATIK
41t 249.33 1270, [FILLFPE 2.93%. ZAFH
Gl S RPA BT 22 4 sz, A w) AT K AR
AHrFBE, o LFERZRINE 61.66%, 1~2 4
5 19.57%, 2~3 45 10.97%, 3 FLL L5
7.80%, ZRGMKISER .

B A 2015 FIK, o F GRS
36.94 147, [RILL/MIE I 9.15%, Horb 144
AUid 45.89%, 1 4FLLEH 54.11%, FERZ
TR R R TR RN R 5 T T H 4

2013 4£~2015 4F, A wE|HERB) TS
N FE, 2015 RS2 KIAE R S BAT R KR R
FRssm, #%F 2015 K, AFRdERsAGE
11 567.34 127G, FILLTFRE 13.11%, EEHK
IR (15 49.71%). MATEFE (Y 24.60%)-
KIARAT R 14.39%) A H A AR Bh 765t
9.01%) 4.

B2 2015 i, AFKHEK 282.00 12
TG, Ho {3 i sk 224.54 12,50 (i E 79.62%),
HR R R RS A2 139.55 1476,
FEARATHI R IAZEE . b5 LR FAZE (i

#ZE 2015 K, AFKNATRE T
81.64 14.7t, [AIELIEK: 35.99%, MK ETRA
AN R BT RTE, R BN R B LR
filh % L BT K

A 2015 FIR, AEHARIERS) A
11 51.11 1276, FE S 50.79 1LIGHI 22—
AR TR
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#E 2016 4 9 AKX, AR AfLAHAETT
1617.3912.7C, % 2015 4EJEIE K 0.85%. Hrh
mBh i 64.66%, 7 AR 2015 FJEARA
Ko

#E 2016 - 9 AKX, ARIAB)H A
411 1045.82 12,70, M L 2015 4E 8K 0.91%,
18K P 3 DR AR R U AR R A S R K
Frslt; [RIAA Bl R sl i i s Al A ik 571.57
276, 1% 2015 R K 0.74%, FERAF M
P KIER KA R AR RAT R E
A IARAT ORI, AR KIS R 2
206.42 1.7

A B4 710, 2013~2015 4E, AalA R
G HIBL RS K, A 2015 4, AR 4AH
5195M 936.36 1470, B AFK EF 1.73%, H
HE IS5 5 54.98%, KIS 45.02%.
R AR B T AN AT R AR AR B
B A IS 5T 5% 23 ) R R A R I £ 4% e K
W45, 2013~2015 4F, 20w 4 55 A
PR 19.90%. # A 2015 FE, AT L
11954 1219.48 1470, 5 EAFRHEK 18.23%,
FER N m A 55 KRG KA. AR 2015
IR, GRS I m R R 5 o A 45 L
#HON 55.93%, £ RS MK % A
44.07%, vl fii 55 S50 A FF G .

R 4EARJTIH, 2015 4FJiE A | % 5 4 fi
K AT S B ALK I 4 R AL LE Ry
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54 83.04%. 74.08%7F1 56.27%. MIEHE )5
fii %5 fatnE, 2015 FFIRA R H = AR 425
i 5 HARAL L 253 51 83.04%F1 78.83%, 41
A 2014 4F E T+ 0.98 A1 1.82 ANH 43 s [FIHH
KA S BRI LL R 62.13%, 4% 2014 4F )i
N ATTAE S, EERA ARG SR
G AE

it — D BB A A H AR T H A 1)
“14 %% MTNOOL. 15 Ji%% MTNOOL. 15 i
% MTNOO02. 15 %2 MTN003” 2 Nffi %%, &
THRAT 4% 60.00 1276, FH AR NG G,
2015 EJR A\ BE AR S5 B AL LD
RMEKI G SRR EE S5 EAR
86.11%. 82.65%F1 68.98%. &) 4s M
g nE,

B2 2016 F 9 HIK, AnlafifisA
955.22 {¢.7%, H A FEIAfSS (5 b 56.33%, K
5155 7 LL 43.67%. ¥ AR BN 65 KHA R
ASF KRN At R 3t B S5 A IR A5 55 40 R
R FIGS A KIS, #E 2016 4 9
HIE, ARTHEE2HG% N 1247.22 147G,
Ho B W6 %% b 55.97%, K655 5 L
44.03%, ffig54iRIE 2015 FERABUA K. i
FebrJ7IH, R, ARG A6
55 BE AL b 2R AN B A5 55 B AL L E 03 il
82.93%. 74.15%F1 55.61%. M %5 1 55
fabn kB, R, ARG AGE, 265
BE AL LU 2R K I 457 55 5% AR 4k B 2 0] 43731 Oy
82.93%. 78.93%%7 62.25%, /& 5% 7 4E4)
LI

Fridt— 0 R R A F H AR TR A )
“14 2 MTNOOL. 15 2 MTNOO1. 15 %
% MTNO02. 15 %% MTN003” S Affi 45, &
THRAT 440 60.00 127G, ¥ I A6,
2016 7 9 HJIK, An] B Mg, ailmiss %
AAY, B ZE R 5 55 B A A bE 23R4 23l BT
% 85.97%. 82.68%71 68.97%.

BINE, ARGSMEPEEK, 65557
R, ARRBEE A REREDH MR, 650

AR INEES.

B A3

A 2015 L, AFTAENEE T
327.58 {¢.7T, K 2014 FF I K 6.41%, MK F
TR K S5 SR g TR . sesh, HF
A EFARNEL RSN R, SRR BCRE
FRELNI%: ERBEE ARG, FE RS
A (f 13.40%). BEAAR (5 33.44%).
LI (5 11.73%). HAWRE THE (4
31.61%) FURAFEANE (A7 6.57%) Mk, 2
] T A i A 1 —

B 2016 F 9 AIK, ARFTAENGE
i 332.97 1278, % 2015 fEJEE K 1.65%, 1Y
K Bk B L U 1938 . AHEE 2015 4R,
O A TR B B 25 B AR AR E

MAE, ARPTAERG R E K.

4. BAIRE

2013 ££~2015 4, SZHom MRk, Hor
FE T RS RRSE TR IR, A mENU N E)
N, EHE A T 4.45%, RPN EE
AAFLE N FE 3.25%, I T BN R IR RS,
FECAFEDRNE RIS S) R . 2015 A
SEIUEDIISN 1800.01 127G, [A] LE T B 12.25%;
[ HE ML BA 1725.45 A2.7C, [RGB 11.47%.
2015 0 7 E N AEA-0.98 147G

HA () 2% B 7 TR, 2015 4F 2 =) B0 2% A it
83.63 147G, HENLIRNET 4.65%, FHLL 2013
SERFE 0.02 ANE 43 m s ITAE R A F A 9
BN ECE A BT TR, R B B0k R R
W, H3Z A F] fi S5 M BT ss i,
25 o A BT in, BA TR 2 F 00 A TR 1SR
Ko

R A T, AR RS A
NN RN EAR S, Horh R By A R T
I ZE T L 2 2015 48 7 A R E AR B
714 24114070, X E) FE S AR UK

BNV AN 5T, 2015 4E 2 7 LA
At 451 127T, FEEK 107.10%, Eilksk
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W\ 38 4 = B R BUR 38 0 #b Bh AT 2 =) i 2 £k
SR ARG P8 R E DA A &1 2.47
{¢.7G, [FILETT B 33.73%.

2013 H~2015 4, SZ M T R A R
FE AR T BRI, A F R SR B T R
B Z 2015 4F, AFFNELSHN 1.06 1278, [FH
EE B 82.96%. BEAE, A FIFEEERT A R
(B AR R s AR AR B

2015 FE v wml BNV FNEZEN 3.26%, KA
FIIRE 15 G BREUON b3 K DL BRI A 4%
BARRATRA, 5% 2014 4RI 1.37 N E 2 .
R NGRS S gl N R IS8 PN T Rz S S <]
Fr B, #E 2015 R, A R R
A B P2 2k #2009 1.97%41-2.69%.

2016 4 1~9 H, 2wl B NFIFIE S0
43918 1193.35 1250 H1 0.24 {258, FEFE 4
HN SUME AR B 35 N-13.53 1470, FERA
AR B I S T T G BN IR
Aoyl 2015 FEA4F (1) 66.30%F1 22.66%; 2
F] 2016 4 1~9 H BN FIFE AT [F B
5N B 18.50%A11 75.95%, RN i EAr
S KR T RS R, A s ERE 2
WK F 5.07%.

ST, 2015 FE1RE R 5 MUCE B R R,
A T AR FELIRAG BT T B, RS2SR AN
BRI LA KR 5 AR BRI SE R R 5
W, A ZFKPFEEREIEE; [ i, A
2 SO B AR B U A X S A RO R R
Wi, 534k 2015 4F K 2016 4F 1~9 H /w5 A
FReR L, ARIMNEE R IIA K.

5. 12174k

MEE IR i FE bR A, 2013 4E~2015 4F,
AR LR S LR PR TR, #E
2015 K, HTAwRishfseRiEE K, AR
(RN L 2 A B E 2653 0 NI 2N 64.59%
M 51.44%, % EAFIJE 50 F FE 13.96%
10.30%. 2016 4 9 HJ&, A w Fdfabs 700
61.30%F1 47.45%. T2 F] sl 7

5k~ AR AN 5 R —4F P B A B AR 3 £ A5
BRSO, o F RS 5= R B U5 )
MR FI, S2iEh fUORIR G s,
2015 FFEA R L E M s it 0.76%,
F4E 0.99%4k 5 T RE. SAAKRE, AT e
R PRE TS

MK FE bR KA, 2013~2015 4F, A
H] EBITDA MU A A B N, =% 01h
77.35 147G~ 71.51 /2. 70H1 73.07 12.70; EBITDA
FIUEARBEE 0N 2.54 £, 1.64 {51 1.22
¥, ] EBITDA XIHE W CRIERE A BT T
F: 2013~2015 4F, w455 /EBITDA 43
A 10.21 5. 12.87 {541 12.81 £, EBITDA
XA AT S5 AR IR RE 0585 A B AR IR B B
fiit~ KA RLA SR At A3 3 f st H i A 2 5
55 43 ) B R R A g5 S KA S5,
2013~2015 4, /A W) R 5 R 4 5 6 g%
IEBITDA 433l 9 10.97 fi5 . 14.42 {5 F11 16.69 fi .
BAAKRE, AnKAEGHRIr RS, (A%
FEF, 1L TG 2 R A R A m AR L T 2 Rk
FEMb ISR, BURST S 75 % S T
b EE RS SN e o =2 DR 5 iE PO S (38

RMRE, A F ARG RE S T .

% 2016 - 9 HIK, AFIXIMALR 48.60
275, A F A F AL ) 14.60%. X4E
FHAR TR A0l 3 1) 26 22 7 RE YR A B 4 A
BEL 2 w0 R L P S S TG MR I B (A1 R A 7
Hodr, Ml vaRe IR B R AR A R LT A
AELRILTE 19.94 1270 N WTC R L 4
A BRA & R A AR IE 27.05 1278

Ll 78 R IR A2 8 5 B R A 2 1 7 4
SIS 8 B A st k. #5% 2015 4F)K,
Ly 78 RE 5 A # B A PR A | A 9 AR BT A
BTl 779.27 47T, A& B a5 nl )y 217.67
{276, 2015 4, (LPEREVE S I BT H PR A R E
W 212.54 1278, FlEERTR 2.20 127G,
A 2016 4 9 AR, (LPHEEVEASE L T IR
AFE IR SAE 1T 856.11 1470, FirF
FM a5y 246.11 126, 2016 4 1~9 H,
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Ll 78 R IR A2 8 1 B A PR A J SEHUEDIIR N N
154.37 A¢.76, FNEEETN 0.90 1475 L PEREYH
A IE T A PR A A 3B Mk S LR R A AR
Hl AR . BB TR ] AR
N EE L a4 ME— I Bk s Ak, 7E
R AN o3 B I8 i 7 T AT ZB W AR . Hb T UM
9 1L PG RE YR AZ % A R A J R ALK 13
AT MM EERE. HirdLEE
BURGLIE R

Ll 7 2 3 R A M 2 R FR 534 A A
CLURTRIRR “ T HEERD” O S EA S k.
BE 2015 R, HHEERIE I DR S
N 2118.45 1070, FrA #F AL &3y 356.97 147G
2015 4F, EREER B SCEUEN YNy 1732.73
{255, RNEREN 2.07 1276, #% 2016 4F 9
HIE, SHERSIEOEE~EEN 2183.95
{278, PG HR 25N 389.47 127G 2016 4F 1~9
H o AR ALl E AN 1135.55 147,
I AN 0.53 1270 « T4 B 32 Bk 45 A 4%
PERF= S AT sk 45 AR 52
R AE R LTS B R TR S E ke —,
R F AR R R KT, AR Tl 55 AN 3
£, PR R, ARSERIIER

SAE, BHRRNL S EIR I R AF, HA
A AMEAR F 3R R, AT — R BOA S5 R
58

A 2016 £ 9 AJK, AFILFARITR
15 1194.60 f¢.7t, Hr, wHAR{EHHIE 562.10
LI/ | 122 e S (B L 78

AT F & L P R R IR T R R A
/NS B O o ST~ sl 5 T il | 4
(SH.601699), HA H4kmhvt IiHE.

6. SRS BYFHIR

FRAE A [N R AT Al 3 A {5 A5 B
w (WLF{E FACHS : G10140423000001807),
BE201741H 16 H, ArlLRGIERNRE
TR AR TE C L RS,
FAR P SR RO A R P ARAT DY, AR
P R ARAT XA ST IR Y B Il

Bzl (BRRD AIRITMEART 2009 4 7
H 13 H. 2009 4 8 A 5 H/E& a7 LUME H
77 2043 7 5k 20000 Fio. 15000 JioG, FIHA
48514 2012 46 7 A 12 H. 2012 4 8 A 4
H, dFilivugey v (7D HRIEAH
AT ERATIRAR AL, & ERE RIERE
F, BT DA R ARATHE IR 2 SRR L o 2R
RN NIEERs AN B LRI IE R R
R R KERAT RGUMEHR TS IR TR
CLF 23 H ARl . 5 AMRHE A = E AT
BN el RAR IR W/ BUR X D1k o i RA R RIS

i

T3 o

7. AR

BT PERATWARR K SRS AFaE K
W55 KSR, AR 2y Rl E B AE B HEE
Rl s 7 A B R AN SR SR 8 T T SR A3 52
KA, O BERPUR R RE PR 5
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2ot h B s AL, A R4 [E 512
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T wl RS, T PG A RRER BE R
RGN ERSOR BRI, B L5t
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	山西潞安矿业（集团）有限责任公司
	1. 行业概况
	目前中国是世界上最大的煤炭消费国，未来世界煤炭需求增量也将主要来自中国。在今后可预见的相当一段周期内，中国能源消费领域中，石油及其他新兴能源对煤炭的替代性很弱，导致中国的能源消费将继续保持对煤炭的绝对依赖性。
	资源分布

	竞争格局
	行业供需

	行业经济效益
	2. 行业关注
	总量控制失效，资源支撑形势严峻
	产业结构失衡
	环境保护、安全生产压力长期存在
	运输瓶颈长期制约产能释放
	资源整合影响行业供给
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	3. 行业展望
	兼并重组深化，行业集中度提升
	行业生命周期由成长期逐步进入成熟期
	（二）煤化工行业
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	总体来看，煤化工行业作为煤炭行业的下游产业，依托中国丰富廉价的煤炭资源，发展前景看好。但短期内，产业结构调整任务艰巨，淘汰低端产能，发展精细化工是行业发展的必然趋势。
	七、或有事项
	根据中国人民银行企业基本信用信息报告（机构信用代码：G10140423000001807），截至2017年1月16日，公司无未结清不良信贷记录；公司有四笔已结清关注类信贷记录，其中两笔关注类贷款全部系晋商银行贷款，根据晋商银行兴华街支行提供的说明显示：山西潞安矿业（集团）有限责任公司于2009年7月13日、2009年8月5日在晋商银行以信用方式分别贷款20000万元、15000万元，到期日分别为2012年7月12日、2012年8月4日，由于山西潞安矿业（集团）有限责任公司系晋商银行股东单位，违反国...
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