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FHAKEEREFR: AA
WFRRE: fax
AEAFEHARE R HERAFR: Al

AHEHIR B L ITHE : 10147
REAZEHARR ZE 2R PR : 365 K

BEFR: F—JOE AL B
ZITHR: BMEUTRER. (Eish e

JELGRTE]: 2015 4 12 H 28 H

Wt 55 #iiE

b= 20124F 20134F 2014 4F 12 E
WAHH (1L 0) 89.19 6072 4566  92.33
TP A1 T) 74658 84132 905.48  980.86
Fr BB (1L T) 38531 422.88 46476  535.60
R 55 (1275) 7721 7649 11282 12463
A% (12 75) 21540 27657 327.24  334.89
BN (12 75) 30357 306.19 303.10 210.45
FliE S (12 70) 4634 4741 4387 2355
EBITDA({Z7T) 6867 7605  77.02
ZE IR I AR (1ZT) 25.08 4263 4149  33.18
TR P B 2 (%) 10.51 9.70 8.20
B U5 (%) 4839  49.74 4867 4543
HE) L (%) 8464 9261 7387  83.66
EBITDA FJ 254 (£%) 13.09 13.92 7.66
ZE AN 4 (%) 11.64  20.65 19.19
< B A5 B (%) 8.92 6.07 457 9.23

E: 1.2015 = F B M 543 A2 F
2. B P RABATHEE. AT AA B 2 H it AL TS
3. 8] F 2013 F & 4789 10 /e 0sa dak A, 2014 FL 474
20 e usa Blak AR 5 AL u—FHAL R AR, 2015 & 4T49 10 12
FAE IR T HB S AT —F AL F i P 10 e LA L B Rk K A
Fo 10 1270 F £ 245 3 St A 231 5
AP LT ORI ZIRAR T RL,
SHIm
Ertg IUHF—
lianhe@lhratings.com
Ei%: 010-85679696
f£E: 010-85679228
Motk : destTEIH X @ IR 2 B
RE ARV RE 17 2 (100022)
Http: //www.lhratings.com
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—\ EFHR

M IEFBRAR (LUFREFR “AR” 5%
“FEIIEERD A& R AL T 19794 1 e 1T
RVLBHT R KA AT 0 B4 Fir A i Aok . 1992
E, RO RILEATRFN RZE R H 5505
U TG ILER AR, Joja e TaEa
ML REGINRLR) . R RIAT) . KA
I iR Sk k. 19994E9H, A H]
R A A L AR IR AR AR GIESR
fA%: 600219, LATfEFR “F sl i)
18 HFIERAE S B BT . 20004E LK, A FIFE
R X R ARG E ST X ITH , &5
LA = RIAE L L, (A F BRI AR
ARG R T 200649 A, 2 7 VE M
PR A 101270, 20094E3H, LT AR
BURF e, Worm I ERA R AR, FEMBEA
101476, #A20154F9 K, A RIVEMN BT 410
276, FHAEg IR RZE R4 51%, RAEX
549%. A T SLPriEd R I RZER 2.

AFNEE DRI T N, &8V
BREE. BREIM RSB, BHLRN. R RS,
WA R =AE. WIS BEVR. AR, B
A AP R B I AR R G4
R L R TR S AMbZE AR T A TR 4
ML MRS A AXEAER B B LA FIAE S,
ARy IO, . EERS: WEEE. ik
SR BT RAE . o CREEK
RO e R BRE. -
i, WA AR FTRIPAE. WS
. HH R8N IR AT, AU Z 201549 H
J&, ) LI AL FE R AR B A TE N 4
B BT AT

B 20144, ARG IFT™ 6%1905.48
1275, FTE B EE464.7640 70 CEr /bR AL
71125.8814.71); 20144 SEHLENL I A 303.1014
JG, FE L E143.87147T

B AE2015F9 H K, o w & 5= B w
980.8614.7G, JITfH H W #i535.271270 (&0

J A AL 7 190.831470);  20154F1~9 H sEILE K
K N210.4542.7C, SEBLRIE 5 %123.5512. 7€

AwE b (hARA AR L Tk ; vk
ERFN: AW

.\ KHARGHARL S SRELL

2\ 7] T 201445 7 M 3042, 70 4 1 i 5 95 A0
2, AR AT 2016 4F 52 55 — J0) R 0] it % 7
CRURAR “AEIRL SR 7, RATHUEL012
g, JFR365K.

7S JU1 6L 31 i % 5 O 5 £ R < 9,842 7T ks
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SETEAT TN, [ E B R, 1R
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F, AHRGEIZ DTS, N L AR T AE A
77 A AN GBS I, (R 11737 HH DL
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T I T B, B AR T 1 7 P IO T AR TORA HE
2.
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PR AT, A0 Ll 55 446 477 100 75 i
(EER) MR IR ), PR T —%MN
HL 77 - S0P - EEL R - B TR A - B AR 9 1 S
TN LEE, MUREOLIA M, R am i) &
HBEAIANPURERE ST, (EFURHEE NI 1 AR
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S5 R G I 78 o

AR A T ENMION SRR R A, B AR
BRI R SR M A, T RAEEIH 4
NHUBEECR, s A B st BTt (HH 4k
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R) I PN R B e ik i AN B A

LG T EEAIRAFZREE, A
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M. EHEBERSH

1. KRS AT

=4, AR B K, SR
A164:10.13%, #F20145F ), A FE] R P REl
N905.4812, 75, e HiiEh B e MR R B 55 7 4y
51 1533.609%41166.40%, 2 7] ¥ 7= 4 il LA E R 51
B NE.

2012~20144F, AT =R A1
£:-4.28%; #HAE2014FE, AFRNEE A
304.2612.7C, [A Eb T F49.30%, 3 E N TS #0
— A P B W AR B B A A B B
Wb

Bl 2014%F)% A R BN % 7 Kk

it mWE
4.23% &
22.81%
A ES

_ #
P ‘ 3.95%
47.52% o7 i T
5.12%
AR
Htsy I
gEk  13.71%

2.66%

PORLRIR: A 20144 97 iR

2012~20144F, A" B3 RFakkl,
FEE A TFE14.85%. 20134E)E, A a) Mm%
4:70.0912.76, #20124F )& R [%26.77%, EE N
T2 7 FE AR B K AT 16042, 70 1T % it

75 H124 597, 70 T SR 7= &, FER o)
BE R N AR A B RHH G 20144 K,
N F] R TR £:69.4014 70, 20134 K N %
0.99%, ZBFNE/N. 20144ER AT e MK 4 b
Hofh 5% T %54 5 1043.92%, e WifEak. &
TRIES . IEIBIRIE SRR, 2R,
2012~20144F, A #] NSRBI .
2013 4F Jik 4 14.68 14 76, 1% 2012 4F Ji$ 3 K
48.75%, = BAE R USRI R AR AT AR LY S
KIEHEINATE; 20144E K 12.0244.76, #2013
TR R F518.14%, R R R AR AT
RS D BT S
2012~20144F, > MK R 35 52 A
K N5.53%. 20134F i, 2 ) MUK #010.47
.75, IR R ) B 52 45 20124 JiK T %
25.15%. 20144FJK, A= RSk 15.58127C,
BE20134E JFE 19 K:48.80%, 5 Al — & /A 7] 4h
BN N, A5 FESE SEhn; —oR URRE T
AR A F . 20144 A BRI
M SR 11 50,6914, 76, T THI )54 16.27124.7C,
MR FELEE LN 1Y) 1593.83%, 1-24E 11 154.77%,
2-3%F- 1 150.37%, 3FLL M) AH1.03%. 20144F
J&, AT KRR ROOK KA 1,574 7T,
LR EAE ARG, BT AR AR,
IR AL SRR AN K o
O ] TR T R 2 B FUAT R 2R SR U K R
W L LR, BRI S AR R, i
AR AT R RS EAESR, FHEE
WK #23.45%, 20144F i N41.71447C, #2013
SRR BR11.920%, 3 DR TR e SR e AN
TR I ] B A /b Bt
2012~20144F, 3w HoAh SRR SE R
B . 20134F JEC A w) HoAh MW 359.9812. 76, 02012
IR N P#53.54%, B R KA A AR & 4R
AT 805 R 5E B T8 20144F IS A 1L
811270, Hi20134 ) T F418.81%, FEJR
ERL A 38 o LAt AT Sk sl =]
2012~20144F, A7 BARFFARRT RS
20144E)%, AFIEIEN144571078, EEHIR
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MEE (1518.40%) FEAERT M (57.96%) FIfE
P (573.00%) MR, R 3ETH$H20.151270
RN, THEEB— R, e BTk
RPN A FREE T B, A RAF IR — R 1k
AR o

2012~20144F, /) H ARG S 55 7 9 3 AL
th, FEHE MK 131.86%. 20144F K, A
Ho A U B % 72 103714 76, #2013 4F T F%
69.25%, =% T 20144F 2w kAR A7 HL
i o

B ZE2015F9H K, F] % = £ %1980.86
{278, #i20144E K18 K:8.33%, FEEH T M
BEdr . SISO R T At A SR T B IE K .
B 20159 H IS, A F MK 20.7714.7TC,
5 20144F IS K:33.31%, - TR 2 A 7 % &
BB AL I INE FBUE; nitHES
fib 5 7761.3014. 70, #i20144FE K19 K19.34%, F
TR FNE FRAT I 0 1 8.2240. 7T
. (HZ2015F9H K, A A EF AT 1 HF
A5 N8.96% )« B F=H Sk, A FIS)
BE PR ARG BN 57 430 i B 35.40%7164.60%,
5520144F JECAH ELAR AL KA

BINE, =N R SRR,
R TeM, MSOKEA ST EN, [ e v
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K, Gt — M. gEA T, AFIEERTE
FE R T

2. AR,

AT ZETENIMERN EZBERE
AT SRR B, T =R R E,
43 91°349.1512 50 331.614Z7C. 318.691Z7C,
EVIE A TR4.46%; A, AN Lo 5
4115.01%. 108.30%. 105.14%, N[,
N SEBLR R A BT R %, 2012~20144E, A
2275 B I 4 I = A 4 il D 25.0844, 7T
42631270 41.49127C. 20135ELE LB &
VR AU 201 24 8 117 551276, FE 5 K 2

JE AR % I Bl 5 B2 B M B 40 H TR EL Ok
DFREL 20144F 22 5 B IR 1 A 2013
R LM TG, 32 B R AR 3 3
T B FH DA R & TOURR 9k 77 A () 8 1t IR 4
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f¢.75 -79.1942.70, FHH20134F, AR BTG
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M AR R I B S AR 5 0 SE BRI 7= s 2014
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20144, A F B GG LA IR R R
#1°4100.671276 50.10127G. 37.0MZ7C. A F]
% 9% 5 3 AU R 3 AT KA A ARAT B O 32
WS B AR AT (53 27 9l o

20154F1~9H, AF&E G E RN
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BWRE, AFZEES RS ETRILRE
1, REEEG MR~ RN AME R MR & F K. &
A BRSSO AR, TR I ARK
Py — e MR BB BN, 2 TR T — 3
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3. BRI HAT

ML TR bR E, 2012~20144F, /AT
BN 2B NS, 4 579154.18%.
162.51%- 140.75%; T =4l 5 b5 5N
84.64%. 92.61%. 73.87%, 7N EIHN RS,
MERTE ™ (CHIRAEHZRMERES) KK
SR BE, SEIPEEN R #12.27%, XHEIGS
8w R LR IRTS, 770 115.52%, 79.38%-
45.15%. =4, HTE&EHIESFRE S
ISR, SE I A s i b 29K
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B 20159 H i, A wliish b A# 5)
EL ) 51 N146.84%F183.66%, FIl 4347 (B
SRS F S22 SR (1 0 T 9t 4 ) 4 151 2% 78 i R
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f5; #ZE2015F9H K, ARBLERTE™ (B
IIBRAE I Z BRI 52 T %t 4 A1192.334478, 4
o 2 A Y D A A 7 B4 R T R R 25 1479.23
FERIALTRE o o8 WIS BT 77 X0 9 A A o %
TR OREAR BE o

2012~2014%F, AEAEEN A4
TN B 23 Al D AR ) 4 fh B 27 1) 35.33 4%
33.601% F1132.384%, 437l ¥ 1A 46 44T ik 7% 7 14
17.66f%. 16.80f%H116.19%; A w4 TEShIL
G AL B 1 ATURT A ) o ) 5 £ B
25115 4.2615F14.154%, X7 3 TR ¥
AR R HINL.250% . 2. 135 /12,0715 . &8
T BN I A N B 4B U B I U R A RN
4 U T A Rk % 5 1 7 25 R T

HA2015F9 H K, A Joxf AR,

BAE2015F9H R, AR KHTF AR RS
AT A5 B AUNT0.5112 78, CAF 4 Ry
273.321¢.7%, AL HE K517.1914 78, A F]
B LR IR E . [, AR BT AR
iR B (SH.600219) Ay FHFIFSR2E 5 b
FHAFE, AR H&EBERTRE.

BARE, ARIERE BEENNE
TN AU A I B s B R R AF
TREERE ST -

#l 5 B A TR 4)



BSEETBERZS

China Lianhe Credit Rating Co.,Ltd.

42 B ek A1 AR RARE

75 i

R AR E R T LA R, 2
R AT, AT SRS B R
FAR o IR A BRAT LA R Tk, {EL T I 7™
BETE ST, AR AAAE —EATENE.

WA T Z e R ML 55K SR, BRI
T 55 B BOR e B LB . AR 58 35 e
PRI E DL RAF XA 260, &R BE ST AR
o e S SR AR ORI REX i (RS 3E A
K b AL S5 FFIRE T, FIE TTEREE T
B, 2 FBORRERN, ~ B DR T b
o T H B R . AH BB A T B
i H iz B AR A Bl 2 H A E . Lk
bbs o FENESSIREZETIE 2, 9 KA
FHRFEMG, AR B XU .

A4 R 2 F SN RSN M 7K P DR 45 A
SE, BEREAPRIL R, I RAE T H A
MRERCR, sl fy Bl Bt (HER A
AR AL T ALK, ARRATAFAE BT A S
71 ARBTEGHR RIF. ZREHE, 2
=) A R AR I

HAl, ~m2Eimsh B — €3RI ae
T3, GRff T AR IR R Ty A A Bl
WM, R, KEWNIERAE
LA RN A e U % 7 7 R

SRE, 2RI R 5 7 B AN e IS
AT BRI

#l 5 B A TR 4)



BSEETBERZS

China Lianhe Credit Rating Co.,Ltd.

52 BB F AT R IR AR

Bt 1-1 AR ARINEEHE]

= B o4 = B

A0 W LS
A4 BE A <

it
Kl 459% A
=
Wit 12 AREAHE
B LR EE R 2 A
v
e
v S
SR

I3 | W | |78

i

v
' YV YV Y Y YV ¥V YV VYNV

INIE:
|3

o P e I o 3| s | Rl

=1L + -
| A R B I A TR R
||\ || ||| |||

#l 5 B A TR 4)



BSEETBERZS

China Lianhe Credit Rating Co.,Ltd.

42 B ek A1 AR RARE

Bitfh 2 EZMSZHIRENIER

H 2012 ¢ 2013 4¢ 2014 4F 201549 A

W55 B0

42K BE = (feon) 89.19 60.72 45.66 92.33
BFERA(12.7T) 746.58 841.32 905.48 980.86
B 5 B35 (1. T) 385.31 422.88 464.76 535.60
7 55 (2. 8) 77.21 76.49 112.82 124.63
K% (14.78) 138.19 200.08 214.42 210.26
AR5 55 (14 6) 215.40 276.57 327.24 334.89
BN (127T) 303.57 306.19 303.10 210.45
FiE S B(12T8) 46.34 47.41 43.87 23.55
EBITDA({ZT) 68.67 76.05 77.02 -
ZEVEF I A (12 00) 25.08 42.63 41.49 33.18
W45 bR

B TURUR e B (IR) 12.70 12.50 11.49 -
1757 JA 5 B () 1.58 1.53 1.54 -
ST R B (IK) 0.45 0.39 0.35 -
&N (%) 115.01 108.30 105.14 111.79
BV 2 (%) 24.26 25.40 25.73 20.47
S AR 35 2R (%) 7.61 6.65 6.08 -
8 7= I 26 (%) 10.51 9.70 8.20 -
K55 AL HL 2R (%) 26.40 32.12 31.57 28.20
AR 55 B AL L (%) 35.86 39.54 4132 38.49
BT 4015 % (%) 48.39 49.74 48.67 45.43
Tl LR (%) 154.18 162.51 140.75 146.84
) L (%) 84.64 92.61 73.87 83.66
28 P & 8 U L (%) 11.64 20.65 19.19 -
EBITDA F| B & 5(£%) 13.09 13.92 7.66 -
4 HR 5 55 /IEBITDA({) 3.14 3.64 4.25 -
ZEE B A N A A B ) 35.33 33.60 32.38 -
2L SR E Rt R R T D e () 2.51 4.26 4.15 -
e R EU(fE) 8.92 6.07 457 9.23
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