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BBV AR AR GEEEEERD il phRH R
BOVERRIAIR AR (BHBESRRED o FIBSERR
R KR B 3 A e i, 5 AR SE
G B EARPAERI b SRR, B
WS S A B B R R AR A P 2, IR
VAR £ 11 353 2 w10 I F) 0 A 7
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SEEIFANAL

7~ BESH

1. A HLEM
AL P N ROBUR 58 5 i A
i, AFARBARE, EHSLAF MR
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A
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Gi—E .
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HiRERSE U

BAE, NESEAREfEE T REEH
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2011~2013 4F, Zvw]l BN KE A
ARSNGB 4 N 31.65%H1-59.59%. 2013
B, NESEIE N AT 1971.78 1276, [
3K 15.30%, ook 1887.90 12
JGo

MARKE S 2013 4, 2 ") R AR
N s A\ EE kS U Lt E S N
12.64%7F1 87.36%, A TR MM B
CEEER S AN | Vv RS AU | a4
AR B BRNEDTTH, 2013 4, AR
¢ P MY AR = B AN 439 5 2 5 B A
84.06%F11 13.40%, Em MY 54T & A = 3 EF)E
KR . 2013 HEA ] AR S5 6 FE TTEk A BT R
B, A mIZE R BRE 16 R — i .

MEFZKE, 2013 F2A 7RSS EF]
REF 2012 AT LT, FER A F R 4%
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K2 RS ZELGBONM (4 AL, %)
Wik 2011 4 2012 & 2013 £ 20144 1~9 A
N HE | BRIR | R | HH| BRE [ kA [ hH [ BRIR B dith | BFIR
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JE AR 132.67 12.18 | 47.30 | 133.08 8.06 | 4519 [ 97.09 514 | 55.69 98.48 6.10 | 29.22
s 149.18 1369 | 54.83 | 143.85 8.71 | 4487 | 14165 750 | 38.14 76.50 474 | 3152
FERE
R 680.48 62.46 0.70 124854 | 75.62 0.00 (1501.96 | 79.56 0.35 1318.25 | 8165 0.22
BT 49.46 4.54 844 | 3350 2.03 0.00 | 46.07 2.44 6.90 31.15 1.93 4.88
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REDGH B, WK 2 LG4 B K IR
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B R KRN R AR S, IR MEh
FAE AR mrr i AL TR, 54t
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2011~2013 FAF MR = E ARG, H
H, 2011 A | RHAE 7 EE 6118 Fiid, Rl EL
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BB — S EE. BT B
FEA b e 2 o5, BT IR = R ik
450 JiMfi, 2012 4F B4 A 6125 Jing, 5
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i, R AT M BRI A . A W] IR
HAERELSEANTY U3, L ERES—
B

O\ FAE B o s A AR A, AR R s
X P 3R A5 1) BE st o s v, BT AR B DA R Fv s
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WEER—H 8 WISk, Bk
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A3 NG BER A AR AT AL

% H 2011 4E | 2012 4% | 20134F 210}51)?
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A SONIEDSLLY) -- 0.04 0.10 0.014
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B Alk, IR FEE R EE, AW
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MEHTF
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e —HHAFIERS FIMKT 24/, H
2005 F 4 Hig, AFH% 30 so/MhAEE . (L7
CIRBEIR I B IR AR H 2008 44 A 1 Hi%
50 JL/MEHEEL . TEA T SRR T, AR K
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A AN B AT 6212 M, #2012 EHK
15.12%, fREFFEH KA. 2014 £ 1~9 H,
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BN ARG T, o E) DA R A S
w T F DB, TS A
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o 2011 £¢ 2012 4 2013 4 20144 1~9 A
1)
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H.

KR b %
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AR AR ST A A, HATKHRER 2
o fE I H @ SRR, TR A 2500
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142 %, WERT =FME. BB EAREE
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L., AT, IR R, DL PEREA
JO B, AR —IRBEIEA 2 IR BRI A=, AR H
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553.62 14.7G, 1% 2012 I K 21.82%, K
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HoAh Rk \V
K
6.70%
- j — i
TSI 22.07%

10.96%

INZVELSAN
7.19%

FeAt R IR o a) A

BA 2013 MK, AR RHEE4E 161.07 12
JC, HAZRR e M 4 8.72 1470, FENARAT
LI BEARAIE 4 e JB 2 RAIE S

B 2013 K, ZAF R MRS
KIIFEM, ] MISCESE &1 122.21 1278, 8
2012 K _E Tt 13.79%.

BAE 2013 IR, A F) HAd R USCERN
i 37.11 147, [AIEE R % 29.30%, HLitHRIRIK
1% 3.60 1270, THELHY 8.85%., A FHIi4:
00 R B I ) IR M oA % 1 A S U A
1t 20.88 1470, A FIHZIKEE 73 A iH R IR K #E 2%
() HAB R A 19.61 125T, o, 1 4R
P 55.17%, 1-2 41 7 18.90%, 2-3 41
7 8.63%, 3 4FLA A5 17.30%.

B 2013 K, AFfELATE 123.22 ¢
JG, [FHEK 41.93%, AFFIRLLER R 2
Bt FH A7 7 R 2 o TSR 0.27 2 e Bk HE
%, THELLB] 0.22%, 25 REREIR N A AR R
AT, A EAE AL — 58 R RS, A ]
THE L A -

B 2013 iR, ] MUK G T 39.80
1256, 8 EERMK 28.80%, HHEIRKHE &
2.73 1276, THEWHIN 6.42%, FHdr, 1 40U
WY 84.58%, 1~2 HE[1) i 7.29%, 2~3 &)
7 2.61%, 3 FLL EH A 5.52%.

BA 2013 i, A FE T IE 1 60.70

LR b (£H) A FRITAEAE)

24



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

.56, B FEREK 49.65%, HF, 1ENK
i 79.84%, 1~2 [k 8.59%, 2~3 G
3.77%, 34ELL LM 7.80%.

RS F

2011~2013 45, AR HEGLSN T = L R
25.47%, A& 2013 FJE, Aw IR E>
969.41 127G, % 2012 FEJEMH K 19.82%, F %
H [ 2 % (5 3859%). fE@ T (5
37.19%). TLIEH™ (5 17.96%) FIHKHAAL
e (5 2.05%) A,

BE 2013 PR, 2w [ 0K R AE
657.08 1470, Rit¥TIHA 11 282.09 27T, [HE
Y JRAE T £ 0.92 47T, [A5E %57 fHH 374.07
276, #2012 FFJERIEK 19.70%. 2013 45, A
A E i LARR N[ 9577 75.63 1276, FRitit
FEPTIHZH 37.99 127

B2 2013 )ik, A A fEE THEA 11 360.55
255, B BRI K 31.02%, BUFHAIH A
FEEFEM I . A E . BRI .
A2 MEETH . REERTEE TS

B 2013 I, ARILIEE " 174.12 ¢
JC, ALK 7.79%, ZiHREREA 13.07 12
JG, EEJE TR BN K ATE

B2 2014 F 9 AJE, ARG EEET
1581.91 147G, #2013 FJRIEK 3.87%. #H A
2014 £ 9 HIK, ~aliishsir=&it 543.52 14
TG, EEE NSRS KR NPT, #2013
SRR RIS T 48.72%, =2 B 2 SR B[R] K2
RS, AFFERSE A
1038.38 147G, 1% 2013 4FJi& 7t 10.71%, FE
SRR TAEIH AT e, T 5= g5 i B AR s

SARE, AR b g SR
SRLCEECR, BRI AM: ERsh B
W SE B PE . R LR AT % 7= HL R
O T BRI B R

3. RAAAPTAHRAE

A

2011~2013 4, /] F T AR 5 1 K
27.65%, B % 2013 ik, A\ ffit S 4 1213.83
1276, B EERK 27.46%, Hrishfft s
49.62%, AEiishfifitli 50.38%, A2/l MK
WRRAR S m, JRiRsh i Lh R AR b
Tt ARG E I

(1) Atk

2011~2013 4F, A rlmsh i 5 &K
15.09%, 2013 A1t 602.29 1270, FEHH
FEHAME R DA AR TSGR 0UFA — 4 Py 21 3
(AR 571 1548 il o

BE 2013 PR, AFFEHIEK 104.28 {2
TG, HAE R 96.49 12.70: —FE N IR
e sh fufit 104.75 1276, b —S N 2K
Wi 3K 97.03 1270, —4F P BHIM I R ALK
7.72 447G

BAE 2013 &, AR MNATER AT 52.93
1275, [FIELIG K 57.45%. [EI3, 25 RATIK
At 227.15 1256, FIHHEK 21.59%. 2%
Gy Ml 55 J A 58 TR 386 A HE 2 WA K R PR
F, H 1 FERZKTE 83.63%, 1~2
10.71%, ZiATKESHIE .

A 2013 FIK, A F WK IE T
45.89 14,70, [RIEL/MIE % 5.17%, b 144
I 7 80.05%, 42 B T Ui P AR SR TS

#ZE 2013 K, A A HARRAT KA
31.94 176, [FIEL/ME ETF 0.84 %, 14
PRI & 57.74%, 1~2 SE3KI0 5 14.00%, 2~3
SRR 23.62%.

(2) AR

2011~2013 4F, AAEfshffmRis: b
T, 2013 472K A 3k S BAS i 95 KR S
s, ARFERs G E T 611.54 147G, [F)
b3k 45.16 %, B HIfER (45 48.80%)
FINAHESE (Y 36.34%) 14k

HE 2013 IR, AFKHAEK 298.41 {2
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g6, A 12.00%, HA{EHEZK 225.01
.75

B2 2013 ik, A | NAT i FR A 1 222.22
{255, A K 65.04%.

B A 2013 R, oA KIPNATHE T
37.19 1476, FENRA ALK

B 2013 R, AR HAMIERS A GE
11 52.31 1276, FEE 50.65 1470 F % —%
U s iR

BE 2014 4 9 HIK, ArfbLa#EIt
1265.39 1476, % 2013 4FEEHK: 4.25%, Hrp
B 5 46.77%, 5 ELER 2013 RIS T
B, 2 R B AT R — 4 A BB I AR 30 B
R R T B BT S

B8 AR F 45 S A L
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B4 71, 2011~2013 &, BEE AT
LEIEY 5K, AR ARG IBLE K
35.82%, # % 2013 F IR A F] 251 55 v 841.46
1275, B FAERK 37.61%, FERKE 6%
K DL SCHT I AU TR BT E . AR 2013
IR, AR KWL GBS LENR
68.87%, fii 55 HAPR S #4) 5 0% 1 H (1) VT AL BE 48
it

548 hr 7, 2013 4EJE A | %7 4 i
R, AR R AL LR A I S R AL
AR 79.70%. 73.13%F1 62.74%, 435

2012 4E EFF 4.33. 7.09 F1 6.43 INE . it
FAAA — BRI,

BE 2014 F 9 HIK, AR HAGE,
AR 45 AL L SRR K A 5 45 T AR L R
AN 79.99%. 74.46%F1 64.33%.

BINE, AFfRsMIHE, 2013 HELIRK
W5 55 B B 5k, 57 25 PR 45 4 75 DA
s

k€

#ZE 2013 K, AFFAENEA
309.20 1270, % 2012 ) N F& 0.63%, FE &
HRNEA B, AR BCRNE FREEG H)E
BEA AR SRR A (5 15.68%). AR
(Y 35.36%) T Iifig# (/5 19.29%) FlIAk
SECFIE (Y 26.77%) Rk, 2013 AL
WAL T A i B R L G A R T R R R R A
& L IR Y U B A Ry ORI 5 E AR
YR, 2w i & B e Ae e E— k.

#E 2014 4F 9 AKX, AFIFTAENGE
it 316.52 147G, % 2013 fEJEIG K 2.37%, 1
KFER A EANTIIN, AN I+ 2
ST R A A BRI N Tk A ) 4
L= SUAMER S FI I H £ 00485 NFTE. B
A H PSR R 2013 AR LA R FF R E

MEE, AFTAERG IR E, A
RS AT ECRNE & LR, Rt

4. ZFfe

2011~2013 4, 2% Gplh 5 R PRIE S 5K
S, o "EDRN AT SR 31.65%, FIHAA
FE Y BASE S 8 37.59%, 15 T E RN
&, FE FENREKRIRE S . 2013 AT
SEPUEDPUN 1971.78 427G, LA 1843.19
258, FIEEH 6.07 12758, BN S BAH
Eb 43 3K 15.30%1 17.63%, i A0 %
77.04%.

FERZ R GBI R DU T AL
JESEL NG, A A BN K8
P SZAREME S5 HURNLEE B B BT, iR

LBk (KH) A RATAENE)

26



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

28 BRI B EARFE M, A FVEML A E R T
BN o SZRER M A BEAR T 2k DL B 5 B R
BRI, FE SR LT B IE RO

18] 2 F 510, 2013 42 7 HA IR 9% FH it
113.78 1275, 5 B MU 1) 5.77%, 5 LL 4k 2012
SER B 0.48 AN E 43 m AR A R AR B o
BN E RS TR, (HSZ A ] i 55 R IR
R, B 5 A R B

BARFE R T, SZAREAIRE S5 Gl
N 7 EEHE R DA R IR b BE AR N AT 50, =
S alENAANE B TR, 5 13.81%
F1 7.97%F01 6.14%. 2013 4F i T FE 1 18 (K T
YE AR P, (R R R A
(IR, 158 P IS A 2R R B AR SR A T T
F%, 435 4-2.05%F1 2.10%.

2014 4 1~9 H, arlENMLAFIFE &
B A 1663.19 12760 1.58 1270, HHE )k
NIRRT 43 3] 15 2013 4E A4 84.35%
F126.03%, A FVENMIINREFIEE K, 20
IR AE RS T BEgEmm, A =) RE AT FEE T
K.

MARE, 2013 AEAFBE 5E 5 R K e 5 3
K, AR BRI, SR M %
AR W DL B 5 AR B R AR A R 3R R i
AT AR R B I, A W] 2013 4 K
2014 4 1~9 HEFNEFREE N0, S8 KM
Ko

5. WA RN

SENESIE MM, 2011~2013 2
& ETESIE AN REF K 27.97%, 2013
TEAFEEFHENINERANEN 1755.02 147T.
SEVGANI G T, I A FEE I
B4 R AR I8IE 32.30%, 2013 EA L
EVESBL e & 1738.25 1470, ARLED
SR BRI EE5910 . 2013 4E, 25 5 i 2E
P BRI, 2w BE BN LR R TR
A LL T B 0.62 AN H 48 i, N 87.09%. HiAF,
NG E TSR G I RE S — R

BRIEENIN A FANTT T, 2013 - 7 5
A2 5 R R R U R & KilRig e, S 80%
PGS M TNE F A RIEEE K 744.36%,
N 254.49 070 Z TR EEA KA IR
SR, TS BN B SRR, 2012
ERVES IR L 357.40 1278, [FAIELBEK
120.05%. 2013 4E F]F 5 iG sh L4 i 1 A0
-101.38 276, [ALkD 22.33%. % BEiE sl
R4 B A i-84.61 127G, AMERRL A TR
/NI T B

MNEGIEENRE, AFl BTG ERA
DUERAT A8 ORI WS 5 28 R 8« 2013 4F A ) % %
WEENILE RN E A 433.98 1270 BHiEEHELE:
Uittt 308.56 1470: % FIG AN S RN
125.42 {¢.7G.

2014 £ 1~9 H, ARZEENMERN
&1t 1253.03 1476, mEFET 11.01 /476
BHE S ILAI R 15 A0N-66.38 1470; B RG]
BTG IMATAESR T, A F B ZIE 3 S & i
HiN 74.25 12 7C

SARE, AREEWEEN A RIS R
MR, ZEEERIIE R — M (BT
X LR IR (1) TR g v B R A A 451 55 1)
[l s,y w4 R 0% DR PR AROBURE FE AR

=
15 o

6. 1EfEfe

M Giebr oK, 2014 4 9 HJKAF
It B LR B B % 4y ) A 91.85% A
69.06%, 2013 4F, AwE Tr Bt BICESE
FEBREF B T KR BEIG K, (B fu st A i
5S4 AT R — 4 N B A 0 R 8l £ 45
TR K, A TSN 5 = i o)) 7 5% 1) 7
SRR ZEE RS ESFHHE T
FEEZM, 2013 SEA RIS E B &R TN
2.78%, % L4E 5.30%AFT Fi%. BARE,
A F AR A BT, EA RS
SWMNFBK, XGRS E SRR, &
IATY AL T IEH K
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MK I B ot F8 AR R B, 2013 4 A H]
EBITDA FIEfEHCN 254 15, Al 4Ebfiss
/EBITDA ¥ 10.88 15, EBITDA X4 #1555 )
REEREJIH BT TR BREIAFAT AL
PR3 AN SRR, AR, A AR AR
JIHEH

A 2014 4 9 FJE, AR AMELR 107.34
275, &5 430 A R A B 34.12%, Hi,
N TG MR A PR B AT A F R T A F
ALRILTE 57.34 1270, H TR IR AL 2 E 1
LR LF, (A RIRHAMERIARER, IR Z
Bm, A FAEE R N U RS .

B2 2014 9 HIK, Aal R HRATH
{& 1100.00 1¢.7t, Horr, A FH%IEE 546.69 12
Tho A F] A BRI ARG Y .

A AR @ LT AR RE IR R R A
AT o S R 11 Sl s T 1 1| 4
(SH.601699), HA HiEmh T RIE,

7. ARG RAHEL

AR 4 AR 38 Hh BN RARAT Ak 2 A E S
Hifss (95 G-10140423000001807), #H%E
2014 4F 10 A&, AREAEEA T T KAT6R
b gt TREMABETIdS, AR JoiEeiE
Zidsk, BB R,

8. e

BT PERAT AR K GRS ARlaE R
W25 AR AR, DA R A R AE BRI B SR
Foft s 7 VB B[R] AN SO SRR 7 T A 2R 6 58 4
KA1, ox AR TUXSE RE SR 58 o

A R EIEREHREN T

1. KEFHEESFINAE LGSR

Y 1T A X6k A 1 A 2 BT 5 Ak K
AT, NI R RE S M AL A 1 v 2R N
SKE

Ox A AR SR SR AT U DN 10 1247,

fi A 2014 4 9 H A EB 15511 1.08%, K
WG 1 1.75%, A A S8R A = B 5
g AU

BE 2014 F 9 HIK, AR~ HAGE,
G 45 U AR HE SR AN K A5 45 AR b b R
SN 79.99%. 74.46%F 64.33%; TEASK &
FABR R MEN T, AW I kAT S Bid
IR bR 4 ) BT E 80.12% . 74.66% Al
64.35%, FEH|AFESTHAE T Rt 4 B
HOHEERTE A G SRR H WA R SEBRfi 554
i AT BEAR T T

BARE, AR A B LA 55 5
WA K, RAT TG — e R AR A A F B
5% 450

2. AW HREARLAE S 5 HT

2011~2013 4, ARG EENENIN S
TN AN S 1 S IAUAE 2 2 1579.08
fe.76 R 32.19 1270, NAHHER AR
157.91 {51 3.22 5. 2013 SENF A E % B
AR ERANEMB SR ESFFTDHN
1755.02 127681 16.77 4276, NA R HIZEHE )
175.50 £5F1 1.68 fif, L8 iEsh I &N BT A
e A SR SR AR AR

2011~2013 5=/2 5] EBITDA 43 %4 111.00
{278 107.24 {276 77.35 1478, 3B NA
cHHAZEAE Y 11.10 %, 10.72 f5A0 7.74 £, &
F] EBITDA X A% ] b ) S 4 78 26 P2 e o S
M&E, An&EHENIMEmANE KL EBITDA X}
AR S OR B R P R A o

WIS AT ST, o) R IS5 S AR T R
PEAN, H—HHPEHLE, REWFE AT KT
R Tl i o7 o ST T

+. &it
HRE T A r ] 2 R A o, AR RS

et oA EE A ROE AL . A E] 4 [E 512
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ANERAE PRI —, AEFERIROR, HRURAE
HRE, TEFRESIEE. TSR A E B I
NHUBL PRI s B AL ST 1
WIEE | N EI PR, TR PEAA P A
IR TR B MR T SR RS, BUORFRRE B
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Po AU HE 7T -

HATARIZERE, B mElf, %M
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A E AR IITE RS, 2R s o w2 iR
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SARRE, BRI E A S R, xH4h
RIE 75 SRR

RRBEAE A R H e, An
PN RS LR B 5EE, fEER NIER SR E IR
I, 2w HE2H Y R = Rl o A B B A R 4
FIREIPERE . BT, A\ FARME R
TR

AR B A A R A EIA . SR
REE RIS RRRERE S, AR EEY
X AH ISR 73 AT, WA o i SR AR I £
JIGE B2 (] H 1 B AN R IR S AN T T3 Ak
A R, PN A F @A
Bfids.

A vp SR AT AR N A W] IR 5 5%
SN, AEl S ETESILE RS XEBITDA
WA O AR R AR R i, A R A
P AT B BB [ H A BRI B SRR, %2
AR

LR b (£H) A FRITAEAE)

29



BeEETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

4R R AR

Lt ar

W

B 1

By d (Rl AARAESA EEE |

A RIERNH

Daratd (RE TRAESAEE

e '
R 2 nl e
. i E3
e H =i
B d) RIS & s %
AL |
il LE L
. | | |
£ @ w e : ) A |l m|| & &= I
)
® || sl # || ¥ F l ¥ ellella|=]l= # ||
a
&1 % # (] & ® # i # ] i FIR &
[ nsrwssen |
. i - I -
I[7& ]
i i |#‘ " L . L - L] & = A &3 i S £ i ¥ |lms
. @ frey kS & & . 23 |
2 E i " i i L " i x = oI ol = 5 L L3 i H||aen
' # & * 3 £ 5
Y o[ oae ||« || m ][] oa || ane]|] w . e W=l & = &
| ’
| #srs a8 sqeesesseq J
E m g J__ _l_ |
- = & ollae || B2 2 4 s i 4
L l— # e || w | i) e || e 2 % &
— (e || = ag || o " P i
L g oW r || & [ %] a|lq ||z 45 # &
| i
| & # ¥ F— T [ i
|+ & = I_ | : 1-5 1 | & R.-l
-.Ei!.;-}h.'-' I =3 & & i, &
— il & # & &
w o 4 x I i )

DBk s b (5RH) A FRFAENS)

30



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
itk 2 FEITHEIERR
WH 20114 | 20124F 20134 | 201449 A
% i
M &K BE = (14 0) 237.81 241.21 289.58 253.53
A=Y (1) 1034.66 1263.51 1523.03 1581.91
P & &5 (12.70) 289.75 311.15 309.20 316.52
F A 55 (12.T) 181.63 204.07 261.96 292.95
KI5 55 (12.00) 265.66 401.08 520.63 570.72
215 55 (12.8) 456.13 611.47 841.46 922.54
BN (2T) 1137.64 1710.16 1971.78 1663.19
R S (12.t) 45.36 26.44 6.07 1.58
EBITDA(/Z ) 111.00 107.24 77.35 -
8 I AR (10 T) 78.61 26.95 16.77 11.01
B Rt
BRI (IR) 16.04 12.21 13.13 --
A7 58 JR e B (IR) 30.47 20.79 17.55 -
SV R B (IR) 2.20 1.49 1.42 -
AW (%) 93.59 87.71 87.09 73.37
BV F]E 2 (%) 13.81 7.97 6.14 4.65
BB AR 5 2R (%) 6.26 4.15 2.10 -
= IN a 2R (%) 9.84 3.16 -2.05 -
KA 55 B AL L2 (%) 47.83 56.31 62.74 64.33
A ER S5 AL HL 2R (%) 60.69 66.04 73.13 74.46
P R (%) 72.00 75.37 79.70 79.99
Tl LR (%) 92.13 89.40 91.92 91.85
I LR (%) 78.07 72.33 71.46 69.06
2B W& AU L (%) 17.29 5.30 2.78 -
EBITDA F| E A5 50(f%) 6.10 3.76 2.54 -
415 5 IEBITDA(f) 411 5.70 10.88 -
B AN I B N A BU(fi) 107.18 162.40 175.50 -
ZE N I & I R U B EU(RR) 7.86 2.70 1.68 -
EBITDA/AHA R A5t 81 () 11.10 10.72 7.74 -
iE: 2014 FZFEM SHBEREZF T
ML T AR EAT B A At AR R T 69 A TS
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