&5 H 55 &

EX&[2014] 1596 &

BRe R fEIFEARAD I ERET L (£H) FRFEME
ANFE ARAFZAT RGN AT,

PR (RHED ARFELHF
ERKBERSERN
AAA

A

Hiht: AFRRHEEZENE AR EAT R

o ﬁﬂ“
FHE s v w hratings.com



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

g ge A (EHFD GRIERE
EARRKEABRITRRE

R EER.:
FHRKEERER: AAA
RRREE. fa

VEZR At E]: 2014 4 8 H 11 H

25

i H 20114  20124F 20134
B (1L TT) 1034.66 1263.51 1523.03
;’Z )ﬁ HBL (L 289.75 31115 309.20
K55 (12 T) 265.66  401.08 520.63
AHR 13t %% (12.75) 456.13  611.47 841.46
BN (12 7T) 1137.64 1710.16 1971.78
il S A (12, t) 45.36 26.44 6.07
EBITDA({Z7T) 111.00  107.24 77.35
EDLRE 2E(%) 13.81 7.97 6.14
B
%) 9.84 3.16 -2.05
7 41526 (%) 72.00 75.37 79.70
AR5 FEAAL
(%) 60.69 66.04 73.13
MBI (%) 92.13 89.40 91.92
S ER S
JEBITDA(() 411 5.70 10.88
EBITDA F 2.{%
() 6.10 3.76 254
i 2014 F—FEM S HERE T,
S AT
EHiFE O3 M

lianhe@I hratings.com

Fi%: 010-85679696
f£H. 010-85679228
Hbtlb: dbTTTRARH X @ E 14K 2 5

T E AR R R 17 2 (100022)
Http: //www.lhratings.com

144E 3
A
1534.36

312.02

541.37
827.29
508.32

0.51

4.92

80.32
72.61

94.25

VPRI =

AT EWAARAR CFRR “BE 5
57 ) *hlidg ey (ERED BRTVEAR
(LARRIRR “W2e g7 8 “AR7 D MiEg
ST A FE 9 L PE A K E A R R B R AR
PR 2 —, TEATLRET R RIRME RS -
WA &y BRI BUR SRS 7 T 4560
P B S R i BB AT SRR AT
g AR E . BAIRE RS T SRR TR
BLALR . R AMELR S E SR 20 A 7145 7K
SPRIASFI R

T AR S R A 7 i 5 R R IR 77 e TR 2
TE, AEGEFEREL, BN FRSEIE K A
NIZ AP C SR AANIE 52 A ¢t K N s 4113
A B T HUE B R A& B B o Bl A A FIAE
L PG48 N SRR R B LA R T R A P R b g 4
B, ARBORFE R K, BEARPTRS
RE 1 it — D4R T, BEE B E XA A VPR
JEHERFAE

it

L o R P B B T AR
s RE RIS LA R E B 1) TR
EALHIRIE.

2. AFMERVEIRRER, BETAE R, H™ it
RUBLOLS . R TR SEHB R O
R IFRMATE, ARAG A 7 S5 1
THGEE LR

3. AATIELL A BER VRS AR, A
Bt B P R BT WP IR
.

4. AR IR BRI S S LA,
BT WU

LR b (£H) A FRITAEAE)



BSZEEEREIRALD
China Lianhe Credit Rating Co.,Ltd. i'ﬁﬁ‘&%ﬂ{?}ﬂ ‘i%gg\#g\%

X

1. 20124:LLK, BEE ZEMAETHE T, HER
AT S SR AT, WP IR Al i) 28
AEJ). S8 IRILAR 11 BUBOK ST RE A o

2. A FEEAL T AR 45 R B8 ) 55 AR R
PEER G 2% Pl i 5k 5 350 A =] B AR DI R
TR B T,

3. AFBEFEAEERE, R TR K 7R
B TEBNRECR, fEE— 8 WAL H R
7o

4. AFENAMEREHR, AR ERR .

LR b (£H) A FRITAEAE)



BSZEEEREIRALD
China Lianhe Credit Rating Co.,Ltd. i'ﬁ,&‘&%ﬂ’f?}ﬂ ‘i?ggéfﬁ%

15 IR 5 9

o BRI PP RIS BHE VS A IR AR GRGBAE) S ihvuley bk (5
D RS A A REFLR A, BERE. TFRA RSy (GRED 7
R IR FIAFAEART RN ESAT AL W A IERI SRR &

. BRE RS PRN GBEAT T I A ANEAE 55, AT B ORIE AT H R
PR A EAE 7 HE. B A IERE.

= MG PPEER T VRS EE R 2 R TS AR & B P S P VR b HE AR 1
S ARSI, R EA L P Mk (BRI A IR ST 2 RN AR ] L 2R B A
AL A PP .

U AE HVERER S T AROQIR S, JFARZ IR R I ie . NS

v AAE VPR TSI R AP AR SR BORE 2t L gk k. (BRHD AR5
AT, A BEARIE S FH BRI ek K e B Ak

N~ hul eyl CRED AIRIHMEA R EREHEHE 2014 4 8 H 11 HiE=
2015 4 8 H 10 HA R MRAEMESITFRINLEE, EARBINEHERA ek LR,

LR b (£H) A FRITAEAE) 3



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

—. EFRHEDR

g eyl (BEED BIRTHEAR (LA
IEIRR AT WIET S RO T 1959 4 1 H
1 HI2m 55/, fiiig NRBUF SR
[1999]114 5 -4tk viE, 2000 4E 7 A 20 45 R
SE RS TAF IR AR S N4 . #5 A 2014 4 3
JBE, AFIVEM B A 221430 36, 4EBiLv
ANRBUFH % .

AFALT LR s KA K B, &4
512 P Ay —, REFREENMR SN
PR T JRORMEE AR P2 J e, il 76 48 KR
M EER . —,

HE 2014 4 3 HIK, AwHA 2% LR
AT 52 %K, AFERES MR HAR
oty R AL, REHE T RAZHA
=L NFE, FHRA. MEL. BT &
Ab VFEERES A HIH S 20 NERBEFTT.

HE 2013 FJL, AF (GIF) A
1523.03 1276, Frfa# & 309.20 {27t (fL#
DR AR E 148.83 14.70); 2013 4/ ] SEHL
BN 1971.78 1278, FiiE S 40 6.07 1473

B2 2014 9 3 HIK, AF] (FIF) B
Bl 1534.36 14,76, A #FH A 312.02 1470 (4
OB AR B2 149.82 12.70) . 2014 4F 1~3 H
AT SEELEN RN 508.32 12.7T, FINE A5 0.51
{275

AFEM L LR E R, e AR

Ae BB
=, EMEFHATE

1. EUZHF

2013 ALK, A WA B AR IE 1T
Fa, B JRBURE EL 5K A R BRI,
AWHESN VTS BT 2 3+ )i =rh
S AT N R E G B R AL R R R AR A R
M MGEHHE, A THNR AN OO 1) 45 T4 U v S
HREF, ZUFUE 2RISR JE]
A% EL, 2013 = [E SeHLE P AR P E 568845

f¢.78, EHHEK 7.7%.

2013 4, HE BB LA b Tk 3 e [ 3
£ 9.7%; [FIIH, BUBLLL L Tl CHEFEEN
ZNTE 2000 75 BA B4k, RIED SEER)E
KB 62831 1276, [FIHEIE K 12.20%.

MBS A ) =2 B R IE , TP
BR KT SR SRR KSR, AR 51
WRE . HAKIMN S : WHRFHRE KPR, 2013
EAL 2T P A AUk 237810 14T, [AIEL4
XK 131%; #HERFFRIEEK, H=r
P NP, 2013 4R WA (R SR
F1) 436528 127, ALK 19.6%; ==k
B FE L A K 32.5%. 17.4%. 21.0%; X
SN Gy 5 R g . 2013 4, FREBEE D
SEITA 41600 123570, [FILEIEK 7.6%;
&3 K 7.9%, #1044 K 7.3%, %50
7£ 2592 0.3 7T

2. HFIRE

VA SESCIEST 5 77 THL 5 44 4552 SIC it AR A P T IESUBBURE
SEA BRI OE R S MR BLBUR, R IE&UF
GERHTE s 38 2488 N R A0 A, AR
FELFERISCH SR it — DI B S5
{REEFI e RAE . 2013 4F, o A Z IR
N 129143 {276, [ALEIEK 10.1%, 25T RAE B
TR SL, BT DA A REE R
W2 A IX 555 7 T S 3 S A O K
siRtEREL T, B 8 H 1 Hile, waEuE
PN A8 @ L A 3 BRAR IR 45 B L B
TEMAE R A, FEERA LN Bk A i A S H 38 A
ST OE N RN . SERE R T
[, I BRI SR I, 7 A 31
H 1 FF B 45 B i 45 218, BF Fe e BUR a1 4
SITEWR ARG, HBE H AU i A
Wt

T MBGR T, JAT 4k S A fi 1 6%
BUSR, MR bR R AR s AN E R B
G087k I 8BRS A AR AT TR i
RIGH R AT WA EAE, IR & (8 DR a4

LR b (£H) A FRITAEAE)

4



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

B, (REBEERAT AR RSN PE SR R A% 2
A& S A T AN E MRS IEM, 515
TRAEICPRGE K, Y 5RE AL BT XS
REJ)s dE—PHEERIR T A CE. 10 A 25
H, DERIEEAR] Z AR th A AR A AL E s
1T, SEBURMSA BE M 95 S R LA 5 58 7= 5
gt E i fis% . HE 2013 K, M2 17
BIX 110.7 i, K 13.6%. MiE2mhit
R T , 2013 4F At S A AR 17.3 Ji 1L
b EAEFEBHZ 1.5 e HA AR MK 12.97
Jif, ¥4 254 Jifl; A4E A FIES A
Wil 211 % 5 6885 1276, Lt FAEHE N 1044 12
JCo Hi, A BFET (UIGEC. AL .
FEATFIR . INAGIE) 2803 27T, 0 710
f¢.6; BT A RN RAT AT AT A B AR
ATFIMREY 4082 1270, AN 1369 1276, 2013
ERAT N FME A5 3.67 Jifeot, Ho LAE
/b 667 127G
NRAICRITH, #% 2013 K, ARM
S nIC R Ay 6.0969 G, Eb AERTHE
3.1%; AR MR AF R I ., TR
PER R, AR MICRTUHSAMEFR. T
WANPETT T, 2013 4F LR RATUR A A FF 5T 6 h
PR SR PPIRES, T B A E i e 2R 22 7t
[l ey R R R i £, B 4 D S5 KA R A R
FEMVIBUR T T, 4k S8 0 R &5 g 1R R AN A 1Y
FEg, dkslmagaad] “Wim” A Read R ATk
HEY K, e e R T2, e R
HERATI M EA . FRPRIKSS . Pathr= I,
=R B — b Es, 2H 26 H, B
B I AT RAT D = i 3 i R “ B 27
M= 3ia AT E, AT AR g .
ENIHBAZEFI T IR A LR b
W ENF TSRS ER BB, b=
— LRI A BRI M AR, G
BECR IR, . W 71, 6 H
26 H, 55 B 5% 2 WO 700 2 P X 2
&, S WHRE ARK B R SO A E A T
MRIX . BIXH&2E4 71X 1000 /77 8 A 22

H, KMZE K T KIrH4:[2013]2050 5 3L,
B R SRR AL i R AT ki, IR 4% R
IR E R B AR, R
HZAETFS:, hntdfitEE. 10 H 15 H, H
Bt AT (R TR fe ™ EL /T & S
B, BIRATEHIANER . AKIe . HERAR . PRI
. MEAAEEAT R R B R, R R
e E B ok, E IR RS M R
IRR VR G P Re S 7 2, B I FoAF I [E]
SEPLFE RE SIS AR A B L R R R I e
KAWL BT S 1) H A%

2013 4F 11 H #AJFRh 3 N m=rh 42
(LLRfERR “4xe”), sl 7 (kg
KT AT A SO T K S e ), WA
e 15 M. 60 AT S, duraikH
Prid s A S SRR SCE T T, TS TE PR
Jic B R VR el Rl RN Y, N
BRSO I R TT ), Kt — bR T
SV 1. SR ESIIARI B E . &
BT BB, T —%
WA BRI o AT R . AR E I 2
G AT, TR T FE )
FRAETE R (R A 2 4R NP5 e B AT
VRGN HERE D, D U 4 SR Y A AR T
WP D ™= T 37 A e r AEAR AR P s . A
R TEESRT AR, W RMF T
P EART R RE WK SRS ST
T P 4 oL S oK 120 JR T

BARSKE, 2013 4 Lok HH ] 4k 2 St AU
1) I BB SR AN AR 1 B B s a3
B 1A R T A JE AR 55 B AL AN E RN K
PIAERARE, oK B NOl” R SVE R, gkak
3t At R e At T S ARG ) I BB SR S i,
FA RO ARG Y 02 TRIECR LSBT IBCR 2R . 77
VIR 5 TH, b B R A T TG Rk
WAL B AR SR FF PO R, AL fR = Re)
I T T 2 AR R B 7 I 5 ) 1 R 11
TAEE . Pt ) Ul = &SR i AT R
SR B s, AR TSN & D R AL i

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. i'ﬁ,&‘&%ﬂ’f?}ﬂ ‘i?%#g\%
e R, [ i Y50 % V5L ) e AR R AR SO AR

=, Tl R XIS E
(—) BERFE
1. A7deAsL

FRE A
BRERAT A2 v [ B B R AR i ATl o o

B AT 1) e 58 5% Wk 25 ) 3 3 A 2 AE v [ — IR g
Y5TH B G5 A T s B LE B IR E] 69%, < LAKEN
" Y REVE A R ATSR [ oK A o,
B RN, KL AR 78" B L
ZE 3, T E BRI LU R N E R R 1R
AR AT T BOAH 24 — B Ta] 9 e R 22

A1 FEBERTBRSAENL (45 1Leb)

B A (%)
AR RAR B A it HAlEE HYHIRR
4 1842.37 3326.35 10430 100.00 100.00 100.00
10 1233.07 2096.74 6651 66.93 64.12 63.77
BT 130.31 260.21 1454 7.07 16.81 13.94
PR X 183.39 290.47 903 9.95 8.62 8.66
AL 54.91 148.18 324 2.98 248 3
HIRIX 128.27 288.34 594 6.96 4.30 5.69
HhEIX 83.32 162.05 329 452 235 3.15
SR 29.10 80.36 174 1.58 1.32 1.67
FARR: TEZKEEE
HER R A AR A b2 EEEEER.
A, P2 AR, SRR BEUR oA 5T P XA R THER

Hh R R I8 R R E AR AE L P, BRPE. N
5. HrEESEH, HAER 94.4%, PRI R
80.50%7) A1 7E LA L VU2 o 5 Bk 54 2 v [ < 1
e MR R B 25 SRR, R P R X K ALk
HEHIX, SR MEETE, (FH A P b,
B, Bb. PR RERE M X AR =
AR, AREW AT R RICHIXAE NtES
PRI, FEEZ BT FRE, A
JIANIE T B R i A L R RS (R BRiR . el
T B R R AR P 9 R R 1) 0 A, AR R
DA 7R T 0 T XA Dy O R A 32 L9 e b, R
SBAFTERE R BE TR I BT & o SRR LA AR B R
VR X R A I B« =757 shX Az 2=k
77, REH K ERmENESE. PE
Ty R E B B b R B M X R R R

PR, o g Ak R N S G A X 3N 7 K
EA2 BT XA P AT, A BB R AT Wb Xz ik
B, Bk S T IR BT AT M IB AT A

JHE R e v ] B ) SR A e RN R, SRR
T o o R — RR IRV P 69%, LU FRor
KV 42 AN a5 . BET, EREITRER
76%. NEIB IS G R 70%. R AEL
(1) 8OV MR IR I o MV B 5 MK, v AR
IR FE BT RAKEH T RATI, B &4,
Wk A T2 5 R BT SR 1K) 89%. H [ R
TRRIH B as kR, 1400 51.5%, ML
5 16.5%, N4 14.5%, L4105 6%.

MR E FZ KA G K A 1 H0R E
— B TR IR N AR — % 27 —FE i
Tolb—F A Tl — @B AR = & kg5l .
[ 285 ). 2003 4F 7 A H B 5 1) B AL Tk ARy
fE, T ERSE S 2013~2015 4F 56 il ML T+ 2%
ZET BN, . k. MR T TR
RFFEK, SRR THGFR. £4H T
2003~2008 FF Rl KB 5, 2 mtail.
R R A T A RBUR R, = FERRAT

LR b (£H) A FRITAEAE)

6



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

N&5 a7 e:cpus Ik Uik P IWs IR 7 RN -9 I
TATNb = REMG T4 T “+ =17 Wi,
B b E 2 AL T T BRI R A, b
TR DY AT PR E N AR A, 7 SR G ke
T E&REHLHT AT

Bl BROR SRATIL A I

TR NN A E R RS BT B
F AEMER TR B W2 B 1 T3 ek 2 1 K P 455
T, BORGE E 2012 RN N TIEIE, 1T
W ARE SR LT, N2 E R )
£S5 )

B2 FE Py R i S B A (BAz 7T /)

HoAt
11.50%

b
6.00%
ek W)
14.50% 51.50%

ety
16.50%

FHRR: T E%ITA

MABLFE T E, 2002~2008 4 [ A K we fit
T AR YR I A R, 2008 4 R A AETF AR,
126 BB fE L T, B P4 5 TR 28 5 B
S, R T U TV SR AR T RE B 2 B B
2%,2009 4, fEE K 4 Jife BRI dish R,
KL UK AEER. RS E HBLEITE, 1E
—EFRRE B SCPE TER R R, B AR R it
T 2k 24 4 55 H-F 47 . 2010 4E D, 3271 AR RHE
2 1) 38 Ak e ] R G i 2 % 2 LN R
M, KHL K ARk, ARAEFS B HRAE T
W, RHRRER U R SRR B, R AT HER
TRAE JE 46 B

RN A

PR AN AR T T, 2011 4F, BER MM IE S G
WUERAE I, J+T 2011 4F 11 Hik 216
BLJE S AL 2012 AR S, 325 WM& U B )l 5%
FER P Re SR RGO AT MV A 7 A% = T
6 H B A, T AR A% S IR PR B A
A TSR, BE 2014496 A 13H, &
[ =340 823 Ju/mli, [F]LL T F% 23.16%,
B 2011 4E[F ] R BE 45.96%. AEEHERANEE T
AT OB H IR e B YE I, T R X I RO R 2 ]
17 2000 4 LAk B KRB . MR AN A% I RE 4

TTEHSM @)1 2E
SEIM AR SRS E
T EB) R E

FoA R Wind

2. frlkxix

J5 b 25 R Bt

BRI 77 MV AFAE 72 MV AE 77 g AR KA
K SEASTT IR, 45 ¥ e o) 5 X B
AR, Mo BONR T .

—RPEET SRS N N
BRACHAR, A7 R AR T Sa it 7 1 50K
Vo TRBERATIR X IR R YOR, ARE
W GRUR H A g, PR AR RS
IIELI AT JE R, RER RN 6 16 5
GRS RN [ A A AR e 59 1 P e e 7% . =
TSR KP AT, 32850 BRAS RSO R AR
RN R R, AR PR IR R fr 1% 5
2 X S R T Y O R 2 R 2 A
PN

ML R AR R EE DT 08, ARK
JUE R AL B B ATE BT . (2T &
SRE BEUR A 7 1 5 9 S [ 4 AT, s K
SR, FERER I LT, 28 f v i A7 AR
Pen i Z L. B BEREN K 5 iz he
(3 AN DG P FT BTN IR A 6 1) 2 1 i 3

T WIREOR ey B, K
ROt R T EOR A B BRIG. ivh. HOR

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

St SRIEIRANS A TE KR T . IERIEFR A
M “+ =7 BEMRIE, “T=H” BE
R AR BRI, ke 1T AT T
9%, WOREREKIE 1R IR, 2R
T P9 A R A2 BT I PR R . B RS B R R
T RAEE BB g, 7R R Y P AE
&, 18 1B T LR AT R IR DG
F—J7 T, IS EE IR K B R X ke
JIMAR T, B PG SR M X R 7= BE i 2 R
T, TR IR 2k 22 0 AT B I 2T g
%l o

RERY. b4 FREAKRPAE

R 77 e 1) PR B3 AR 3 ) 22 1) B 5
XEEH, ZPFRIEMEIL . FERIIX 2 RIET
B REESGER M, Fe R LA . R
2011 )i, AEJFRIRE R 1000 K6 I
it 39 Xf. BEE T RGRE ARG A, HE
JREAT I RAR P 3 B AR 3G 10 2= 20 0K, I
T ARG BL YTV H B P S AR AR I 1 37 5 K/
15 BL TR I LB 7R I TN o B 0 S i e
Ji 6 A ) A2 2 ) G e L IX ) A o R AR A R
T AR SR G PRI X RS
SEEE N, =02 PR R A
GEFARME, § =02 —PRRENEY T B iR
WK, BERFERHENAS G goaH, 1Tk
P22 A P I i K A AE

AR KB 2 7 G

H T R R A P S 9 2 )
O3 HEAR DA B AR T I M XA A R e
TP, RAAFEE R R mMENTE. £
DA 7R B 9 v T X R A I i i« =7 B
X Ahiz 2 A7 L, SR J5 7 /K I i 2 Vi
WL o B 5 — Mk 32 B9 o Hh T B b
DX 7 A PR, R e K B R N R R i
DX I PN 75 3R o 548 DX R 13 B 24 o B T #E
BREMN =02 —, EE-EX S EEHRIX W
RIS S DL 20 77 e BRI B LR R

TR EAH AT AL

PLLL PG | o R AR (0 /N B 501

£ 2009 “EJE 3N, [ RS A G XTI 6
W J 5 A B E R, RN
PG B 7 RE B ARAE — B REE B R GE
M IX AR AR A 25 4 o

TP s Jr T, RAF P RER B A Y
i A T, R R I HE e B R T
W, BG M RER N E B TP E 2012~2014 4

BaXiorm, fEahMITSES,
W E L BORACE RS 2 AT,
EERU T E VRS SRV S P E s & S/ S
i . KRR I IR B T 40 B A
KRB RFSAE B B DAL, g ol
RSV G NI 7 4 S T s L 1R -3
Ry WHUBRAT A BEAFRII 2 B R A
122 4 A2 7 KT i B R R

3. ATdEE

BARALR]

2012 4 3 H, HEKRERF S0 (R
TR JE “+=FH” R CBURf#ERR <A
ORI HE. EENEARE:

L HEE M HIFEMA, KRR
AR A7 s KB B, IR B R F2
SERERL; F KBRS, TN 75
Ko

2) IR “PEHIRE. FadhE. KRB
ORI, AR . Pl R B ) )
15 5.6%. 30.6%#I1 63.8%, Hi T THEL 5 5
3.3%. 25.0%F1 71.7%, #| 2015 £ EfE 41
femli /& CRL oy ANERERT P R o A
63%.22%F1 15%, #. . PEE R E A A
12%. 35%FH 53%), =& HIVH 2% & 5 ml i HirE
39 {2 /4E

3) T 2015 R 4 RS i 7 oK 26 12
W, R B IR IE ) 30 AL, 25 PR iR AR R
Wiz & 16.6 140k, Hr &bz rH. iz
B9 15.8 /2, 0.3 /ZMiAl 0.5 {2,
WAL T # 0— R R K& 7.5 120, KR M RE
77 8.3 12,

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

4) AR HCR A A, RS A
ek fe; KIBIARIERYIGL, LIRS 2
HERFR; BT RERAME, RANSLEE H %
i o

MG, “FZh” RIS T “+—Hh”
SR R L, HEREAT WL ARIFE A Pt
RS A AT R R R R BUR £ 26, 1T
VA B e Sk A PR SR A BE 22 B ECSRPRRE,
S 1 [X A A B 0 S R i

o R

HIOEGR 71, 2004 4, ERENZE.
25 AN RSB BT E T R O R
I, PR O SATERCAE B, A,
P DI RC AR R 2 T &% . A 2004 4F 1
H 1 HIFER, BREOERRD 13% FEE
11%; 200545 H 1 H, HITEBRHE—HT
WZ 8%; 2006 4 9 H 15 H iE X HUH KR H

FIEYS 5%I 8 7€ I OCHi; 2008 4 8 H 20
HIF a6, STArA SRR 10%00 2 & H 1%
B o ERCAURI SR I T /E R, 2004 LA
Sk r L B AR R B

R DBORFWER AN, o E R
M T3] 78], WA kB — D R
T, R R R — 25 iR O LA B
FE— 0 BRI OB . SRR
R R o [ Py R = s L A 1%
oA, R U B YRR T3 7R AR R
AR/, AR G BN AK PR BUR AT
REPEA K

B TR AL

2011 4F 10 H 10 H, E & AfmEME 1
Crpde N RSL AN [ BB B AT 26010, T
2011 4F 11 A 1 HliEfT. &0 8m 7
W R BIRBHE Mk, B Rl RIS
BRI N 5%~10%. [l K AR AR -8 7 5l
FESE IR BHIR AN .6 @ SR i LR R B, A B
& X P P A R SRR (B A bR A, o,
FEIER AR i A 8~20 Jr, At R R

TRRFLLERFE R 2~5 Jo I AE WO AE o NI Bt
PIREIR AN R, AR SRR ) o AR 7=
M )M AT AR A B, AR SR A S ZRAE SO Ik
GHURRL ) AT REPEATT 2 KA BT

I VAR A SR 75 SR B KR FE I G, TR
WA FaEse iy, TP SCE S BURR
1 AT e 2 Lh B B S 1 25 T AT L, A
SEBRBE OB L PR . 2011 SEDUZEE DK, BE
ERiR R SRS R I S ob = D WA
LRV IR, N R T 3 H A B S R B B
PEALZ e, 2 IR & BEUEB NN THIE, AR
AT VR R MR IR, BRKP R
52 BRI o H ET AR R A8 1 B
IKP i 7E 25%~45%, 520 4l B K
() SR DR BRI, T Al Y B AR 1) 2
e E R AT R SR AR A e A o L 4ET BT
FEARUE . XTSRS A TRAE SR 2 1 All

T BRSO R B R e L S PR 48 R e
71, HISSHSEGSL )y, WX T 24tk 4ok
THEFREE S AL S, SRR R &
4 H A R 2 1A

SRE, AF 9 DAB YR i D i 2kl
v, FERAT AR SR B R R K A i “
T IR, R R AR SRR AT K CR R BT
B, (HIGIEEA i, fihes it BT S
T MR85 148G AT i SR I 7 SR 95 AT A e
AT BN, S ma A ¢ A Ml i £ R A e

4. KR

WRHE “+=H” #kl, TR B
DL KRR S . AR Al . KRB
RACKED N T, 14 ADFEEHUE R &7 &5
87%HE T2 90%LL I, FEAL 10 ML, 10
A~ 5000 3R R AR R A, IR 7
4= [H 60%LA I o HER Al i il 7E 4000 K LAWY,
DR IR RS, SRS X, BT, B
A RIHIFEA, HAR4E. HR, Mg, ™
MV AL A AT M R Sk Ak ¥ 3R A5 T £ 1 R
XHE, BEAE SRR WIS, T KK

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

3 (10 R TR A F) T 3 WA RE A B R T T
EILN S SEESPE SR E 5 @ LA e | B S P 9 S i
KPEVEES”, ivE. NS BRI, TR HIA
WSROV 7, BT TRUEL 6.5 12,
o [E T 3G B 87%, H5 2 N SORT TR
B o A 26%. FEE S Brdb b,
[EepiMANIihp e SepliibieR=9nAD WS E ST N Ny
PEL MR HEGE B KLY Redus @ik,
RS T XA BR B A1 12 BE K A5 B Rk
e, DX A R DR Al A B R R R S

2011 EPYZJE IR, 2 BB & e s
PETBULL R i 5 SRR R, [ N T I 0 A%
HHILRFEE T Bk, BERAT N 2 BB & T AT
. AT VE RN T, R Al R T XU
RE S B H R, ATAL N 2 B4
[ 8 e B AT REm R, HRL R RE 199, 41T
b B S TR R AR Al R TR A
PEKRAIHLIE, FERAT ML I B0k Sk .

ERE, AR BLBRIR AL i T A
Ak, BERAT W ASK R AT RB U ik “+
L A, Rl BER SIS IE R, PE R
KRB A b A7 BRAOR PR IE R FE 3, P 2R B AR
I A M DU A 5 A e T U R B b E A 4R
TR SE S RE ST BERBER RER A TSR,
Kb T 25 R o 3t 1) e Sk A bR RREAR R
RE 7R B oo AT SRR A A TE A2 L AR
ETRTE N | TS R N A} (N UPN
RR AL, AR BRESHIS. KERE
Al SR, AR ™ AE™ B, 2 4
X ] PR A A% o et BT, AR Al AT 1A 5
Fa B I E Pl g, LB RIREIH
PR B, RIS AR AT (3 DRI T R R 3 il
PRI /N BRI 7R A i B8 SRAE A I 4 sk, 0 3
PR RE % £ b ) i 7 0 A 53

(Z) FiLT

ARk, W EGAL TP g g, R
FEAFERE . P RIS —. 2013 FEEHEH
WA IR P B 4.76 {20, 2013 4F 1~10 H A7~

H 1841.82 Jilfi, 2013 4 1~8 H A MA &
3845.19 Jjii, HEE 2013 447~ & 2878.54
Jim, ¥ fE AT

W BB LR

[ A Tl s, H AT AR
HEU T B RS P £ % ) 7= it 32 g R
A RRE ALK

B3 G R LA ES (i)

uuuuu
ooooo
uuuuu
uuuuu
ooooo

uuuuu

-
200 ] 2000
o -
2 ST e

35—, KR

8 g 8 8 8 8 8
$.% %9 3 % % % < 39
8

FoAh R Wind Ft

F I R R A5 ) B e o A op e A
i, HRESEREREMRK, HTHHRR
FERAMTATIE, SERAT AR R EERAIR,
P EH SRR S R AN RS B A AE
TS MEERMARIER, FEE. RS
B ity BN A Aol ) B R R

A TAT LR I EAL T, HEE . 2
RERIL — € A Ve s, f£22 07 1 2008 4
EREHLR 2009 SEPIGACEB THRIH R U
MR, E5ERGERFHERGKR. H
XTE, HP RO 2 EIHES, Moy
FEAL Aol B B B A R B P

NIRRT, BAEkAE 16 AT AR R
TR I TR Bk, TR R N2 . R
B2 M SV ML TR B A A L
R IR A RERE AT BRI A
s R T — A E BT R
WA, RREE s e RIH
UL T i R TT, A IT R EE R,
HODRIE R MBI BORARRL TEik
FERMMRIR T8 ERERRLse) it #k
W T HARGTF IV . WKIRE, L2

LR b (£H) A FRITAEAE)

10



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

K MY R e I LR T5 1], SRR G
AT MRS BN FEAAT ML R SR R e ) £ 5 T5
M. EFhRFTREIR . BrEoR. Fidtkl, B2
fAE = A R R, A AT, K
HE S SIS, e w L,
BB LA A, 3 NI 7 Ml B 14 %
WA FEE AT ) o

SARTE  WRAT R AR A AR B,
AL S AT M R PV R
TSR LA AT H S A Jee 1) dlnes e 5 3K,
FEAIS A B . RIARE . BORETH . AU,
PO ST AT SE VR R S . (BRI, 7T
MR R B SS IR, IR~ RE, R RHS
ML TR AR R LR &S . ATk N AR
RE TR S h R, BRI RE
JIE R A MY R 7 M B A 7 T o A I

m. EARRSH

1. FRCRI

A F) 2 L8 N RIBUR H B850 1 [ A
F k. PR N RBUR EA 5 B S R
sl ME— H BN S SehriEmN, B AT
NER ST,

N

5
W B

0

EE o

N,

2. AR
AwFEAE 512 FE gl —, REEK
B A e R, e E DR T2 A
A f) 2013 45 5 Hp R oMk 7= B 100 56 P 28
9 1.
AFIEFEEERTIE, HATA =R H
JFR At B 400 12, 2013 £E N ] JR A A
F| 7063 JFf,
AFBERME, B2 ARDFRE
JE R B SO SO =R, E
BUEFAIRME . RS, WERERI S 4 Kk
PR P= i, AR A TR, A
MEFEH TR, ST T &
PR, e, HUEEEERHTHIE. LT
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el 149.18 1369 | 54.83 | 143.85 871 | 44.87 | 14165 750 | 3814 19.97 405 | 3112

FEREF=
" 680.48 62.46 0.70 [ 124854 | 75.62 0.00 [1501.96 | 79.56 035 | 40514 | 8224 0.25
AT 49.46 454 844 [ 3350 2.03 0.00 [ 46.07 2.44 6.90 10.27 2.08 7.75
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2013 A A EN A K F Bk H R SRk,
R GATWAENT TG, Se 53y, bR E
IR, AT PR 2 i A . 52 52 2k 550
AN BT, 2 R EEAARENE R 2R R

o

BTk £

JEA TS5 7T, A m) N A 1
BRRFESN T B ¥ A " I A A PR A
(LURTEIRR “HEEREEAL” ) Al IR Re I &
H g Aa LA TR AR (LLURE
M CFPHBAME” ) o HETFRFHSAEEF=FE N 60
Jids R RECY 2 150 F /AR

AT 2011 A LT R A T A
FRAR (LURRERR “RELR” ) AEIHE
B, A TS LLoEsE . #i% 2013 4R K,
TR EE ==L AR 81 i/

SR THER 81 JIW/AE . AHERTAAL 90 Jiml (B
PRSI 100 JIMl/4E) | REEE 20 JIM/AE. BT
K 28 JiMl/AE . K% 13 Jiml/AE,

BeE R EIES], 2012412 A 31 H, K
BN T ERE T7 70 A 2K e B X R
IR R R M 5, 1 R T BN EL
IEGG Qe AA A 2em . HHORE SRS,
B FE NIRRT KRBT I0A 7 A
RFEIAE SR THE T T UAT BT, FRIB 7
KA o2 N G AT BRI 54T . AR IRIR G5 G
()52 77 15 W] e de th R I 2K .

EREWRAERE, REEB AT
i, X m] R AR BRI K R — ST
S, AEDN RE R B S — B L
IR T AR A =gk, Sz E,
REELFOETRE LT, AR ETIxR
MR EF RS R .

B AR Ak S

NE] T 2006 5 7 A 19 H o 4% 1 #)
Ll PG g 2 M S O A R A R, BL A [ B
Bt L V8 O R A 22 0 S0 R AR ) BRI
RIRENE B SR DAL ” B NIKSE, A
AR T E NS — 2 B B EHER AU R
Bt B PR A A PR R

O AR B R JE I H BRIy 16
PALCVAS S b i N - Va5 A S S I Y ]
WA . AR & RO 2 B U A
Ao A A S AR SRR, AT
W ST 18 TR A R K 30 T3 /A SR 25 I
H, SEIURIESHIMIG IR LB EE. Hariz
TH#5 NE R “863” K “973” wiFri A
H.

Fk Ak 4

FeARFE N T, R E A PR A A L P %
mAE R AR TAEA R, HATKHAERZ
pn I H i R, TV AT R 2500
W/ E P2 e o A 7 22 d A P2 AR T 2 b R R 78
JB AR, Wh AR ] B T
ok L 7 i 22 v ek L RH A BR BT AT A F R

LR b (£H) A FRITAEAE)
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T I 4k SR A 2 - R A 2 - K B R LR
(7= A SR i Pl XUz o A WK BH BRI 22 4y
FEDH T A A #) 66.00 1276, #iZ 2013
9 HIK, AFCRIMEAN 63.96 1470, HJE
FH FOGAR AR GARRE, A FHZRIBA R
B, AFAE— 8 MK .

4. BEHE

2011~2013 4, fitidg A ]l B 5 S5 5t
FIEEIR KA FEIE AR A, o0 7 58 = RS PRk
K, K 21.33%; Za T AF A 55
P d ok, AFVENRAFEIHE K 31.65%, A
A PR AN S R R E LR 4T

MEEBRIEE, 2R o5 FrE8RR

WK R, E = A A SRR R A7
B JE) 2 U BRI % 7 R A IR R AR T
2013 £ A 13.13 ¥k 17.55 AN 1.42 IRk,
BIET =M. 2B ARSERERL.

5. E@EIAE

#AE 2014 4 3 HIK, A EAERTIET
Wi, Hd, e miHE 34, &1 R 1900 5
Wi/AE, I TIE 2 4, JethrskmiE 2
Ao fEEITH HRLE R ® 41167 12T, #b
2014 4 3 HIR e i % 189.41 147, =i
BT Al 2 ST H | 20 NSRS L)@
H ¥ 2 B & B4 46 R I B AR
FH BERHZ I H K2 2 B AR E SN TE .

k5 NEESEFIAKEL (245 1L1)

ol 2013 4F 9
TRER | e | ARE it TR
%
| EARER 4 k. AR, Ahoek, TG
g | erea | oass | U000 RIS TR\ b, BRI SRBUENT: £ AR L
]
[ DR R T, BB BOF BN, BR BT
st | 23000 | 4078 | minl o | BRI T b R R i dhiE T AT TRT £
: |y | FT L& ARD R FAML, B, G FRE, e, T
AR | o 4 b 2B T L ORI, o) SRIERE TR T.
FAEEM | s3o0 | s100 | F° BOMAAELHE | Tik, %R LRCEH L, BACRIGHE, LE0FCAHE
R ' ' T B E, BB,
" | NI AGE I 14500M, 7P E A RO AR
wipy | o9 | avss | T 300 IRIEE R bt e RO ek TR R
- ,
GRaRE. 120MW HLE LR B . 240MW VIR B . B0MW £ i
e - 3 J B3 180MW HLgh) i JEBS. BB BT RRAKAERSE . Z
AR | agoo | gy | T 2AONM AR D Syt I B CARIR L RS, 240MW SR
: : SFORAMER, 50 TFL 20MW /5 P2 145 0 A0
S T T EL
DAWER | 1o0s | 1ree | A 20 BWRALHA | I A G i (PR 95%DL I, L% LA LT
LI ' ' MBS TR | WEME, o HHIHAEARENE.
ait 41166 |  189.41

TR 28] Ak

6. ARAK

“o AL A, 2 R AR ORI R
Bl b, EBACME IR KA 9kt LA
RIER T BEHE A e AL T SRSk,
8 e o IR O M 2 B (R B B RE AL SR D K
JEEZ . AR MR, BB, DL
BEHER, 22— IRREIR N 2 IRREIRAE T, AL H

— I O 2 R RE M SR A, T
AR B Bl RE-E AR RTERA.
KRFHAEAL G X, RN E R R 5
Gk, TERSERAG R RALE . SRR
YNSRI Ty (95 P 117 N/NET VRGN | 2 1t AN D= AN
BERRL

LR b (£H) A FRITAEAE)
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£ 6 )RR TR (R L)
o S L 2014 4E 3 A 2014 £ 2015 4£ 2016 4F
5t H 485 Rt ‘ .
A% BEK SE R TR % TR % TR %
Ak S 67.94 23.78 44.16 24.33 14.40 15.00 15.00
2R3 30.79 10.78 20.01 41,58 11.40 9.26
ST i 230.00 92.00 138.00 40.78 97.21 50.00 50.00
&t 328.73 126.56 202.17 106.69 123.01 74.26 65.00
ForbkoR: 8] R4
MRE, AaFERNRY 7K S I S R 3 AWK REH I

(RITRIIS AN AR AR A R4 L AR
E Y E RN SY - FW U A vl A T[4

W B IR AR 23 W) AR OR W] FF 8 K 1)
B, v w) H BTRUARAERE L PG48 BT I B
EIH RIS X 78, WA R
SN T IR R A o RIS, AREE 2 W] (R
FREPE, DU mIE SR S 0 H A
RisfEaeky, A EBAL TP AE LA
EPAFE R A LB

BRE BHE RN R, 2 7K R0
H 2@ X A0 H il 7 b 7 et 39
Pz, I B W] REAEAE S E I IS T
ARSI A RS, FN, AREETHZ,
ARG, AR EET.

iR B TR, ARNEE “ONIE
] BURAT AR GR . RAT R B SR
FHURATIRAG DY iR eE . 7 L H B
Z et EERII 2 A J= T B3 B 51 2 s 4%
e Rl NIl S SE A SRR SER

SBEE, FHERER T EAEA, oK
PR AR SR AR T I B0 2 ) of A1 S i % DR A
FERCRAHIE, WRAE—ER L EHETHA 7]
O UAR, NE A R 55 S, JEIIA A R
S5 A G B KT

. MEah

1. M52 AW 5L

N EIRAL Y 2011~2013 4 54k & £ 4
TS R EE 0O Fit, I
BT AR MR B B LI s 4518 2014 4F 1~

2013 EAFPNGHMERNTFAF G
52 7%, G RFIEHE I — R T A7 8 K. &
0 LA A g T006) 2 ] 08 55 B8 mT L A 5 e
N

A 2013 K, A (B BRI
1523.03 1476, A&t a 309.20 1470 (RLF
DHE HRAL G 148.83 12,7005 2013 £/ ] S
BN 1971.78 1275, FliiE L4 6.07 17T .

#E 2014 4F 3 AKX, AF (B ®Hr=
SVBT 1534.36 1270, Fir A & Lk 312.02 127t (A
SR AR 149.82 1275). 2014 4F 1~3
H a2l EN N 508.32 1275, FliiE K40
0.51 127t

2. WIERE

2011~2013 4, AW B LSBE K
21.33%, #AE 2013 i, A HEEREN
1523.03 1276, ¥ FAEEK 20.54%, +E R
MoE4. fE0r. [ B ArE g TR R R K
FrEL, Hrh AR sh ¥ 7= & b 63.65%,  FLEg T
Th.

vihcik

2011~2013 4, A\ Y3l B AR A
14.96%, % 2013 FE, AR E1T
553.62 1276, % 2012 fEJEIE K 21.820%0, HEK
FERATFHRAE S MRS P TR
EBR G 0

MRS R MR A, #E 2013 K, 2
BT R BRI R A BOCEYE . R
MK TR AR SSCR AN SR,
W, MSCESEFIAE B L BRI

Juiss
Hal

LR b (£H) A FRITAEAE)
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4 i 2013 FFRA R BN S O

Hit
1.72%
X A HRES
22.26% ST
29.09%
HAb
:F
6.70%
N — TlFE
AT ER I 22.07%
10.96%

ndlrdlEn
7.19%

FoAb kR Na) Ak

B 2013 MK, AR R M B4 161.07 14
Jt, HAPZREMYE4 16.23 1470, FE MR
177 I ZEARIIE 4 B ARAIE 4

BAE 2013 IR, ZA R R G AR
KM, 2w BISCEEG T 122.21 4478,
2012 4EJE 7t 13.79%.

BAE 2013 R, A F)FHAd R YK
i 37.11 1470, [FIEER % 29.30%, FLit#RIRIK
% 3.60 1470, 1L 8.85%. /A M4
00 R A L IR 1) T M A % 1 A RIS A
11 20.88 1270, A FH&IKES 73 AT TSR IR K #E %
() HAR R AT A 19.61 12T, Hrb, 1 4L
WY 55.17%, 1-2 4115 18.90%, 2-3 &1
i 8.63%, 34FLL L5 17.30%.

BE 2013 K, ARfEL AT 12322 1¢
JG, [FIEEIEK 41.93%, A wa)f7 0 CUEM kL, 2
Bt FR PR A7 R 32 o TSR 0.27 2 e BN HE
%, THELB] 0.22%, 5 RERIGR M AR T
ITHEDL, A FEIRAFAE— & R AR, A #]
THE LA .

BE 2013 FJiE, A A MUK A 1T 39.80
fe.58, B FAERK 28.80%, HHEIRIKHEA
2.73 1276, iHELLBIN 6.42%, HA, 1 U
WY 84.58%, 1~2 517 7.29%, 2~3 &[]
i 2.61%, 34FLL L) & 5.52%.

BE 2013 FJi, A A FUATE A 11 60.70

1256, B FEREK 49.65%, Hrb, 1HENK
hi 79.84%, 1~2 5 859%, 2~3 Fh
3.77%, 3 LA )& 7.80%.

eI Ak

2011~2013 4, A FAEGLBN T P2 AE S iR
25.47%, A& 2013 K, A dEmsh %
969.41 14,76, % 2012 )i K 19.82%, F 2L
B E B (5 3859%). fEE T (4
37.19%). TLIEH T (4 17.96%) FIHHAMAL
(5 2.05%) 8.

BAE 2013 IR, A E] [ E T K R AE
657.08 170, RitHrIHA T 282.09 17T, [E &
T IR HE A 0.92 17T, B € B3 77 1E 374.07
276, #2012 FFJERIE K 19.70%. 2013 4E, A
FIAE R LR NI 2 5577 75.63 120, Ritilh
PEATIH B H 37.99 147G

BE 2013 )i, AFIFERE THRA 1T 360.55
256, B AR K 31.02%, B H A
T I « S IE . R IREE
A2 T E . KRR TR TR,

B 2013 I, ARLIEE " 17412 12
JG, (ALK 7.79%, ZiHHERECA 13.07 12
TG, FEEH TR BRI KT

B 2014 F 3 HIK, ARG ABETT
1534.36 14,76, #2013 FJERIEK 0.74%. #HE
2014 % 3 HIK, ~aliishsir =&t 559.95 14
JC, WK FEORE THRMBEE. Ao i
Tl SNSRI N, R FEAR R ER R 2. A TR
MG =&t 974.41 1270, % 2013 F)E LTt
0.52%, FERTEHE TREAIEK. HTregm
FEARDRFFRRE o

SEE, AR b1 g R
SARILERR, PR T 7k dRRah v
o e e R LRERI T P Lh B K
O A ARG R

3. RthAPiA H A
R ik
2011~2013 4, v w] i B AR 2 HE K
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27.65%, #} &% 2013 )ik, 2> | 1 fi = 4 1213.83
275, B EEMK 27.46%, HAiishiisih
49.62%, dAEsh 7y 50.38%, 52 FlfEEK
HABRAR Z 2, RSN T bL R AR P B
Ft, ARG R E KA.

(1) Az Rtk

2011~2013 4F, A Fsh i 5 Ak
15.09%, 2013 fFKA 1T 602.29 1276, FEH
TR PATIK R TSR IR — 4 p 21
(R B0 A5 o

B 2013 IR, AR KK 104.28 12
T6, HerhfE AR 96.49 1275 —4E N B
JEmBh 76T 104.75 1270, Hh—F N EIHIHK
WIEK 97.03 1275, — 48 N BRI R Ak
7.72 107t

B2 2013 HFJi, Al BT ERE S 52.93
f2.7C, [FHEK 57.45%. [FH, 27 NATIK R
41t 227.15 1276, ALK 21.59%. A%
5y M 55 B A 5 TR 386 K 4k 2 WA K kPRl |
Ft, Hrb 1 FERNERITE 83.63%, 1~2 F 5
10.71%, i RIS .

A 2013 FIK, oA TGRS T
45.89 1.7, [RILL/ME R F% 5.17%, H 144
I 7 80.05%, 3 B TR R R AT

BZE 2013 K, oA HANAT A T
3194 127%, [FI/NE LT 0.84 %, FHH 14F
WIS 57.74%, 1~2 £330 ,5 14.00%, 2~3
FEFRI Y 23.62%.

(2) ERZ G 7

2011~2013 4F, AwARfshfifmirs: b
T, 2013 HF )i 52 A I R K BAS 5t 55 KR G
s, AR EHER SR AT 61154 1476, [F
FIE K 45.16 %, =W HIEK (5 48.80%)
FINAH S (5 36.34%) F4A.

B2 2013 IR, AR 29841 1¢
JG, [AIEEIEK 12.00%, HAE MK 225.01
2.5t

B A 2013 )i, A F NAMGE SR A 1T 222.22

.75, A K 65.04%.

#ZE 2013 K, AFKMNARA T
37191470, FEINRE BUL LK.

#E 2013 FE, A A HAMEARRS) 7R A
1t 52.31 1276, FE & 50.65 1IGHI % —i
AR BRI

HZE 2014 F 3 HIK, AFAAEETTH
1222.34 12,55, # 2013 £EJEHE K 0.70%. Hrf
Ml fit 5 48.61%, i LLHR 2013 KBS TN R
38

KI5 JE 4 F 55 AR L
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FAPRIR: 2 E) RpE

HEAMRSJ5H, 2011~2013 4, BEE A A
SE MY 5K, AR A TS UBLAE Y K
35.82%, 42 2013 £EJi A /] Az it %54 841.46
.58, B AR K 37.61%, £ KE 6%
WK DL R T AR R R BT s, i E 2013
FIR, Ar KBS GRS LESN
68.87%, 15155 IR 45 #4 5 #9101 H (1 UL T B 5%
it

fRA8FR T, 2013 4RJE A | % 57 4 ik
R EER S R AL LR A 5 45 WAL
FOHIN 79.70%. 73.13%F1 62.74%, 435l
2012 4 L7t 4.33. 7.09 fil 6.43 AN 40 s

#2014 4F 3 AJE, ARE7H6E,
A 45 BT AL L R A A5 45 A AL L R
4351 80.32%. 72.61%F1 63.44%, fifi 45 HidH

LBk (KH) A RATAENE)
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BB,

BAKE, Awf5 A, 2013 FELAK
KHAGT 55 B 7k, i 55 HAR &5 4075 LAR
1k

B A A A

#ZE 2013 FK, AFFTAEN GG
309.20 1275, %% 2012 4K & 0.63%, FE 2
HARNE D, R EANE TS H)E
BEA AR S SRUREE A ([ 15.68%) AR
(5 35.36%) LUifig# (/5 19.29%) FlIA
SABCRNE (il 26.77%) R Ao ERNE &t
FHXTECR, 2 firfa & B as A e P — .

HAE 2014 47 3 AJE, ARIFTEHENGA
it 312.02 {276, % 2013 fEEHE K 0.91%, 1
KEIZRHRANBE N i HEREA R AL
WHERHEA (F 1550%). BANH (5
38.44%). LIifigs (A7 17.50%) FIA 7 ELA
1 (25.70%) ¥, A A RFFRRE o

MIAEE, AFTAEERGRRRRE, Th
R G AR BCRE RO, R

4. B AHE

2011~2013 4, 2% G55 F sy ik
s, A EDRNAE S 1 55.52%, [FHAA
A ED A 1R 63.54%, 1 T2 I N
M, FECA FENANE KRR . 2013 44 H]
SEBUENMVIN 1971.78 1270, B A 1843.19
1258, FIEEH 6.07 1258, BN A [H
Eb 3 548K 15.30%F1 17.63%, Al s 40 T B
77.04%.

F BRI Ty IR AR REAL T
AL REEL BN K, A JE NI K
B AR S SN E R B, i
ol 55 B2 ERRE M, 2> 78 L ARG S R
TEMVSON o SZAREIR AN A% B AT B DA SR IR B
5y BRBAR AR, FE B A F R R
M FE AR o

1A 9% FH 5 T, 2013 4E8 F A 9 A
113.78 147G, 5 ENMVRN 5.77%, 5 Lt 2012

NP 0.48 AN F1 23 s, SRR 2 wIYIIA] 2 ) o

BN B RREE TR, (B2 R 5 55 HUASAR

TR, A R R A T .
K6 rlmamAlEo

(17.71) (20)
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1]

20134  144F1-3H
m— | (7,57
—— I JH 2R (20)
—— 2§ = [ 2 7R (%)

20114 20124

= m AL
m— S (LT
—— BE A0

FAPRIR: 2 ) RpE

BANFaFR T, SZAREFIRE S 57 5 ek
N B3 K DL R R AN M B AR R AT g, =
ERFEVENARNEZZRE N, 008 13.81%
F1 7.97%H1 6.14%. TR IR T 5= F1
PRI, R A F) R B R R
Wi, 48 PRI RS R B AU 25 R A TR [,
23 59 N-2.05%F1 2.10%.

2014 4F 1~3 1, A rEN IR &
i3~ 508.32 12761 051 1276, gl
N RN 47043 31 5 2013 4R 4 4E ) 25.78%
F1 8.40%, A FIENRNAREFIE T KN, S24E
TR A RS B DL R I 57 5 LA A s R 5
W, 7 ) AR S A e R A

SR, 2013 AR R S BRI B2 5
Ko, A FPEARIN IG5, SRR AN A%
BRI DA KRR 5 AR B R AR SR R 5,
AT BRKFR LR R, AR 52 A R /b4
AR R FE SN S s, A F] 2013 4F K&
2014 4 1~3 HEFER 80, S8 KM
Ko

5. 1&frhe

MG FR bR KRG, 2014 4F 3 FJ IR A
i Bl EE MK B b AR g3 i) Oy 94.25% F
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71.69%, 2013 4, ARG HTE. NI
FEBREETAN T = KR FE R, (R 3 6 ot b i
A SEHE LA IR — 4 P B HA B AR R B0 £ 5
FUBLPUEY K, A "R S5 =X sh fuf i
MFREE— R AE A SR A R
fom, 2013 FEA R EU SR N
2.78%, # L4FE 5.30%H T FF&. SAAKRE,
A F AR bR A P satl, BA R LB I
SWMNIFEK, BRI T IEH K

A B 5 f5 AR R B, 2013 4 A H
EBITDA FIEfEH0N 254 1%, Aw]4Efiss
/EBITDA & 10.88 f%, EBITDA X} 4= #5157 45 1)
{REERE I T N . BAE, A FEAELLGRE
AL

BZ 2014 47 3 AR, AFIXAMALR 116.64
175, &40 7 B #FALES 1) 30.00%, Hor,
B I T R R A R ST AR A A K& A F]
LRI 69.34 1270, H AT A 25 1
LR, (HA RS AMEGOELER, AR TR
B, A FAEE—E EUA U RS .

BZE 2013 K, AFIGRGHRITRE
961.30 147C, M, KRAEHHIE 478.60 147G,
G E AR SR L 7/

A AR JE 1L P R R IR R A
BRA A2 Bl iE 2 5 AT B 4k
(SH.601699), E 5 H w5 IEiE .

6. SEFEFBYHR

R AR 4 b BN AR AT Al FEARAE I E
Bk (45 : G-10140423000001807), #ZE
2014 4F 3 HIK, A RIS AL AT T RATHSS
A T RMA BT IdsR, An oaiieiEs
gk, BB R

7. A

B PERATWARR K GRS ~ARleE R
W55 AR IR, DA RO mlE BRI B R A
Foft s 7V BE B[R AN SO SRR T T A 2R 6 58 4
KA1, ox AR TURSE RE SR 55 o

HRE T A r ] 2 R A o, A R
o AT s bz . A2 4 [E512
FUE R AL —, M AL R O R K13
MERA R —, AP EOR, B
#HICAL, FEFRE B R A F B Lk
PNy Suei S R AN &5 Y S T S b
BB T ml PRSI P A Y
RGBS AUH SR IR 3RS, BORREE 1
I T AFRKIITES S, A BT 5m o ] B A
PO BE

H B2~ "3 30, B s, B A
W ANTRRER, (B2 AR AT ML S HRF 82 M AT X
) EANE TR R ], 2SR m] B R
PRERDL, RIS, AR AMERBERCR, 655
DR, FRREOB A A S TR, XAk
Al BE R SRR

RRBEH 2~ LR IH W aERE, A
PR AR S TE ¥, FEREIR T il R SR B T3
I, o] AL Refil & B AT B =] SR g
TIPS

A, AR RS KSR
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Mtk 2 EEIHEIEHR
HH | 20114 | 20124F 20134 | 20144E3f

% i

M &K= (14 0) 237.81 241.21 289.58 268.62
TR R (12 0T) 1034.66 1263.51 1523.03 1534.36
B # R a8 (14.76) 289.75 311.15 309.20 312.02
Fa A 55 (12.8) 181.63 204.07 261.96 285.92
KA 55 (12.08) 265.66 401.08 520.63 541.37
215 55 (12.8) 456.13 611.47 841.46 827.29
BN (12T) 1137.64 1710.16 1971.78 508.32
FliiE B A1 7T) 45.36 26.44 6.07 0.51
EBITDA(/ZT) 111.00 107.24 77.35 -
8 MR I A (14 T) 78.61 26.95 16.77 10.59
W&t

B AR B B (IR) 16.04 12.21 13.13 --
A7 5% JR e B (IR) 30.47 20.79 17.55 -
SV R B (IR) 2.20 1.49 1.42 --
MAEWN (%) 93.59 87.71 87.09 81.30
Bl F)E 2 (%) 13.81 7.97 6.14 4.92
S B AN 55 2R (%) 6.26 415 2.10 -
= IN a 2R (%) 9.84 3.16 -2.05 -
KA 55 B2 A4 L 26 (%) 47.83 56.31 62.74 63.44
AR 55 BT AL L 2 (%) 60.69 66.04 73.13 72.61
T U5 R (%) 72.00 75.37 79.70 80.32
BN LR (%) 92.13 89.40 91.92 94.25
B L2 (%) 78.07 72.33 71.46 71.69
28 P48 U L (%) 17.29 5.30 2.78 -
EBITDA F|E A5 50(f%) 6.10 3.76 2.54 -
4= HB {5 55 /EBITDA({%) 411 5.70 10.88 -
LG (7)) A FRFTIELE) 25



BeEETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

Mift 3 BXTEREVHELR

5 1 & TR

it & AR

HAKHRER
B A E AR
HEEEEKE | (D 2450 KRS CRIF- D 1 111x100%
TR ANEE SR | (2 nFHER: KBS BET n )N (U(n-1)) -1]x100%
Rl S HUEE KR
ZEYEIE
BB B U | EDMONS P35 BSR40+ 24 IS 4 )
TR R B | B RA PP AF 550
SLTEPE R AL | BN 8 B 7 S
BLEWONEL | B R SO S5 U BB G/ 2 L 35 A x100%
B FIIER
BRAWGR | QPFE+ RS | O R+ K 5 5+ 1555 ) x100%
B | SRR F AL X 100%
EAREFR | CEMSON-ED A ENE B 6 S 78 IS A x100%
RN
WS | S A P T x100%

RS RAMHER

SRS (KGRI + P A # BT x100%

KIS BEA R

KIIFI55/ CRIGS+IT A E R ) x100%

HORLE

FHLRATBU T AT A 22 x100%

KHIZRRE NIRIR

EBITDA | B 5%

EBITDA/A 37 H

43315145/ EBITDA

43545/ EBITDA

AR RRE NIRIR

BN | JBh B & TR 7 A X 100%
AL | GRENF it 50 MR 65 11x100%

fEdEiish it

58 1 BN 4 U R AR B 5 A T X 100%

KHIG S5 =K IIE R+ i 7
Ll 55 =6 5 55+ 5 55

DI = 10 1 B <+ 20 By M R 0 7 R U430 B+ W S Al
FELH 5 55 = A 3K+ 52 2 Y < R A7 A5+ 6 P B (R 7 5+ 17 A S48

EBITDA=F S 40+ 3 F AL 2 S H -+ 52 %7 37 1H -+ 3R
PR S =B A F) S 37+ 2 AL FE S H
TSP A I A B A B SR AR I R

BRI e R =
A HATH 2 VHENE, P B AT =AE TR A BT B B+ BUBAR A R

LR b (£H) A FRITAEAE)

26



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

it 4 EFEKHEHFREERAEE X

AR B TCHRAT 2006531 20 H AT Y “ MK (2006) 9575 7 3T (PR N RERAT o AT IP 2R e
HASSE ) . LLR20064E11H 20 H B AR (555 32 FUARAT 1) 45 2 T 1 P ARy 25 se i
WA SHUE, BTG T T KGR E SRR A= NN, FF58R: AAAL AA. A,
BBB. BB. B. CCC. CC. C. BRAAAZ, CCCH (&) LA TR, B—MEHELATH “+7
“=T RS HMTRON, FRORHE E AR T AL .

FHRE & X
AAA | BEIERRS IR R, AR ARSI, B KRR (T
AA | BB IR IR, 2RI HIRE R, 2R
A B RE TR, S5 B R RIS, B2 R 1
BBB  |RSilfS A, BAFILHIRERIE K, R
BB | RLERSAEIEE, SARMGHIREMRA, LR
B FETE 5 (RS TR T B BT (28 FERRHE, 2 K TR
CCC | REiBM4 IR IR AT R AT M2 BEER B, 1620 KK
CC  |E=sREALN AR B, FAR R R RS 4
C | TR

LR b (£H) A FRITAEAE)

27



BESEEIGEIIRAD

China Lianhe Credit Rating Co.,Ltd. FARKAE AR RRE

B FAZ PAE A FRAE) X F
L E Ly b (RE ) ARFENF
FARKIAE A G BRIR T R

REAXER, BAREIEERAT (EARE HEUMRHET Y U
) 47 BR A B 2 0 TS RO M B T — VO BRBRIT AL, O
AR 50 FF TR AR A BB P
(LB Al CHR > 4 W AT 4 1 A & A (3 RSV MR M R
BRSO . LB (R BT AT MR E TR, BRET
B (5 B S P Bk BT B KA, LA A H i FHAR A S0
BEA T B VIR AL (ST EIRIEA R G B IR R,
R, MABLLTEEZIL R ARHAATHAEASRL, REHL
AEAESR I TR P B K R T KTEAEI, A HE G 90 26t
BLIE T VA S PR O, 358 DA A SRV R T T 2
L 2L (B HIRFEA T RS RS R A, B0
A BT R 2 PGS AT, BEA (S (5 4
FERBPAUTRE T, NP RED ARREA T E KA A
PRATNRREN, BEA S EAR A TS T LA, IRt ERE PR 4
R BESET . GRED ARFEAT . BEW]. LRI,

L@ a ke (H) AT A3





