ERIE R A

BE&[2014] 1104 B

ReRFEIFHEARADBEINERUEER (£H) AF 2014
FRE A R FORARAT R e At fh, B

EXRUERR (8F) 2
2014 FEE _HIEHMASNERZERN
A-1

ER N

Wk b R A




BSEEEMEIIRAE
China Lianhe Credit Rating Co.,Ltd. %P',_,/ﬁ}] [%é ﬁ)é‘:\]};{/f’é‘}ﬂ —i%g&%g\%

BXKERR (LEF) AF
2014 FE E _HAG IR R HERTRIREG

RER: TR

iggfﬁiiﬂ’““ A A RA T CLUFRR B
o e 5 2 B W, BRACBERE (SED A7 (B
PRERASIER I AL TR <A77 BT 2014 I W
AR SR 10100 MBS0 I AL ST AT E b

DHA B S HAPR .
ARSI 365 K B3 DRI DL B A B 25 R R 0
BRI S UL G MR, BAVEA, A A AN MR

R RtE: 201447 H 2 H

w 7
W5 R iz
INE 3 / g
- ol w2k 013k 134; 1. AWﬂ;ﬁﬁﬁcﬁikuBﬁE’H{Iﬂ@%A
y o Ne e o 11 AN 4 [
P—— 017 ongs  ses  EY2 Ui, FEEZ AR o i A A,
Y7 AL TE) 40863 48482 55018 576.04 A& 5 F 5L 77, A0 TR 52 s AR
GRS 104.54 111.02 11345 11175 Hulle NP K-
%5 (12.78) 105.05 135.86 150.92 153.18 . , N , s ,
Sz N\ SR = -~ vy IR =2 ) v
LS (1LTT) 2624 0048 W W78 > JEAFAR A A BT IR, B ) A
ENIR N (12 T) 269.45 314.35 360.26  86.64 it
aﬂurﬂmm;j{m) 7.21 8.86 335 159 3 N\FLEIENILESRNE IR, 4
EBITDA({Z L) 23.60 29.12 27.10 -- S VR = s 2 AR et
Zo e v . H HA B 7 2 I
L MBI G (1ZIT) 10.73 11.97 11.34 0.61 KGR, AR 55 B i
BRI (%) 465 7.67 174 B
A5 (%) 74.42 77.10 79.38  80.60
A LR (%) 93.89 87.42 8259 8416  X3F
EBITDA Fil 54551 (f%5) 218 2.66 154 - NS A e
ﬁ b2
GEMERAMIL) 658 604 517 IR S e %M’E‘@E{Zﬂ’ FLAEREIH BB
e () 8.02 9.49 8.85 - R, AAAE— & FIEGUE 7.
i L A3 U SRRASBRETH 2. AT B ALV B2 1 26 S
2. HEAA S, HET RIEARFaRTATR, £ N
R Bh B A P 942 2Bk K e B AR A3 S Ao 4 R RF B A T RN

2. EDFREOGSRTLLFH &5

S HIm

Wi EAE

lianhe@I hratings.com

BiE: 010-85679696

f£H: 010-85679228

Hofib: desti I X E 1A 2 5
o E RIS K 17 J2 (100022)

Http: //www.lhratings.com

FRELER (£H) »F) 1



BSEETSERAD -
China Lianhe Credit Rating Co.,Ltd. %f”,_,,ﬁ}] [%é ﬁ)éq:‘zgt/fg}ﬂ ‘L%é&*g\%

12 R R BRE 7 9

v BRSPS SV A IR AR ORERE) SERILERR (%
D AFMIEERILR RSN, RERE. RN R SERERR (EED ARAEE
AT PPAT ABSL . B A TERRERC R .

T A TS SRR REAT 7SR B AAE 5%, A e o B R UE T R
PR G 7 B A ER RN,

= AAEHVELER T PP AE 1R R I B (A 5 BRI Py A5 T PP b E AR PP
S B ARSE WY, R PR B PR B e (BRI 2w AT A AT AT ZH 2 A AR AS 24 50
AR I

WU AERVFRIRG I THRRKE S, FFAERRM R EE . B,

Fiv AE PR S AL AR SC BER T B PR R F e (R A~ FlR
Bt A G AORIE S| BRI LS R e B 1k

7N~ BRABEARIE CRHED 7] 2014 4 255 — I 1R Bt 775 A S8 20 E A< SR
B 7R AT < HR E B HAT % ARIEEREA VPRI L4518, RTINS S0
A RER AL .

FRELER (£H) »F) 2



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

—. EFRHEDR

HRALE B (EFD AR (LR fFr “ &
RALER” BC “AF”) WALT 20004FE 8 H, &
R = PR T N ERBURT “ 6T % [2000]166 57 ( =
PRATBUR R T2 M R EA Tl (RHED
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PR BSEA . TALBHE AT L Bk A E
FRL Bt BT & (0 B A 58 7= S Bk ailh, 2H A 4R 1A
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N2 E VO LA kB PR T [ R AL
TGN EAA B e S, Rk O,
FARFEH O . AT EEW KA. EZHiERM
P 248 B2 =R, A B P T RS 4 1Ak T
R 257 B

B2 2013 i, AF]TE7LEH 550.18 14
JG, FTA#EMGEE 113451270 CE/0BUR AR E
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BZE 2014 F 3 HIK, ARG EEHN
576.04 1276, P& B &k 111751470 (520
B A B AR 40.051270). 2014 45 1~3 H, &
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37.91%. 51.91%#1 10.18%. /& #4415 5
TR, HA i TR T BRI
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EXEAIK 16.03%. #HE 2013 FK, AF
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AT 5 A e et 9.36 147t (A 21.24%.
AT NSO HIR MK TR 785, LR E KB,
[ET S U7
2011~2013 4F, A& SRR I3 T B
BE 2013 )i, A F T KA 25.06 147G,
A LL % 17.85%. MIKESRE, 1 SFELAN &
56.59%, 1~2 45 10.77%, 2~3 4E 5 24.49%,
34ELL E Y 8.15%, MKIEH K.
2011~2013 4, 23 &) FoAth SISk PR 1 K
FEHE AWK 22.98%., #% 2013 FK, A
Hopl NSk 44N 35.56 1276, FEREATE N
& F o FAER 5 45 5OV B R 8 A K
o AT LA SN RR E N E R
ERTEHARAT 889147t, FEAME
L A PR A FICRE A T TR R = ek
X T R AR TR S 14.67 12
TC, THRHEN 41.26%. 2 F HoAd SRR
IR HE 2R, RN TIE A B

REM AR IRBCRTE, FEREA AN K
TR CEFETESD 1R 6.09 12 70 K1 4%
X E P el T BB TR IR 7 % 3.45
{65 . N EIIRIKHES TR )

2011~2013 4F, AwlfARKEE, F1
BEHmK 14.78%. #ZE 2013 K, AFTER
4 55.20 14756, [FILEHEK 18.04%, A F|fEHTHY
KEEHTARLEMEYT KIS MEHRIK
HMERE, AFIAREZEHEME (5
19.46 %) [ il Bl L AEF= i (A7 7.13%)
FEAERE i (7 56.44%) R . 2013 A Al 4717
THE 0.52 {2 ek 1 %

MAEE, AFIEREBONTE, R
BE A AN ISR I 5 L, s T

2. WEANHT

SENVG NI AT, 2011~2013 4F, %%
A TN RKEm, AR &8N
L& RN K, 2013 4F 4 384.8812. ¢,
Hrp R B R A TR . IR ST 8N
Ma; AFEEES AN R R 22
KRl B S AT S &EWEBTE
HIIL S B F AU RO, 2013 8 11.34
{¢.76. 2011~2013 FIE WA LLBUAK, 4>
724 103.05%. 102.61%7F1 103.96%, A AU
ST

WG SNJT 1, 2011~2013 4F, AwH% %
TS AR AR BB A BT, 2013 4
AT RS EIILA N 14.76 {4ot, FEE
Fa UG A (A1 J R PR S B 0 12 A2 oo B8 1A
AFRE BN, FEEWEMEE ™. T
T3 PSS A B R S A B 4, 2013
ARSI AN 68.11 147t, AT
PTG S A I A T R ELORRR RO
PR, 2013 4 4-40.89 14 7T

2011~2013 4F, 528\l 4% 5 S UK I
Wal, N ) 5 B BN HT A R I B v AR A
R, 4 AIN-37.87 146 -31.84 12.701-29.56
.75, AT AMEGIBIR, LB ISR

FRICESREE (£H) AF)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

BTGV i AR HR R, ARAEE— X4
AR

MWEZIGERE, T =F AR BTG
SWMAN SRR, Forp 25 2 S 2 1)
P& i s HoAth 5 5 BHiE s A R BL4:, 2013
SE RN 184.91 1470 24.57 27G; AT HE R
) Wata SN OB/ Rl i = TR S8 3 /SR AN
2013 44 19.98 127G .

2014 4 1~3 H, AFAEHENMERA
9 86.84 10T, LENEANI A 86.23147T,
LEVEEN IR E AN 0611470 FIH, A
ARG B IR 8.00 47T AR B RIE
SR & R A 7.83 140, FEBTA
A 1 R R AT 10 120k R R A 12 12
JLAE AT SE A1t 55 b B T B S,

NFGEESH AR &R R E, B
AT B GRECR, MNP RF—EE R L.

3. EHIBATEL ) AT

MET IR e J14E b, 2011~2013 4F,
N TR B LR S E R ) BN k%, 2013
RS W 107.74%F1 82.59%; 2014 4F 3 A i
73714 108.50%71 84.16%. MAKHE, /w4
R bR A AT IR, A FAFTE— R I S A
77,

HZE 2013 )ik, AFXAMEELR 17.00
1256, SFAMEAREEE R 14.98%., I B yX} 8 K
T RETR B SR A F L 5 4T I ARIE (15
1256, SPEEFTHE (B TIAAEA R
AN FVRAL S ARIE (2 1278) A% AMEE
PR m, AAE—E BUA Ui R .

AT SERATEN T RIFIAEITERR,
#HE 2014 F 3 AR, AFHREGERITRE
601.43 147G, AfEFHAIE 377.88 1470, 7l
PERh T IRIE @Y [ A A A F) E AR AL
T A PR A ) R PR = Uk i 9 5 47 A BIR 4 )
AR ETAR, AvHEMEREYE; &
WE, ATEE. AR REE,

T AEEHRMEFRGREN DT

AT AL KAT 2014 4F 5 — 1% iR %
75, FEN 101476,

AT A RAT AR R 10 1478, 4
2014 4 3 AR AR FEIAMS . 2GSt E
4351 6.13%F1 4.67%, Xif 4 ) 13 % 45 M S A ¢
/INo DL 2014 4F 3 H R EHE AT, AR AT 1 Al
BIFRATIG, A FG = G 3R A 5 55 T AR
T EE 2K 5 ) B T2 80.93%11 77.61%. 7% FE 5|
A SR A i % 2 o 0 e U T B R AT O
Ko AFEHAK R, AR6GSAEKT
RIAE -

2011~2013 4F, A H) 5 kRS2 PR B 4 fa i I
G ST 77 0T A S T U i 5 O 1) 7 i s K g 0 N
6.85 fif+ 7.09 £i5F1 6.46 fi; 2011~2013 /A A
878 B I I N B A I R R 1 7
5800 29.12 %, 33.63 %A1 38.49 fi; 4
BT BN I B AP RN A A i A Rk % 2 1 7 e A
Ao 1.07 5. L.20 5801 1.13 1%, AFRAE
TG B AN B I 4 28 B 7 0 A B A ik %
IR PRI RE T o

LEEE, ARMERHRTRAM, &F
PR ILEIMNREOR, X A i I mh 25 55 78 o5

FEPE o
7~ &it

AT L BE 2 G A0 B A
=RV AR, FEBURFSCRE . X
PRI J T E P T I A R AT TR A
W AFERNALILTZ., R Lk
(7 I AR T 41 = 25 A0OA JE - (RIS 2 ) 2 R 3
X R E BN, 2 m] kA R R A BRI
FESAEAME, A BT AR 2 BTk AR, R
PR 2547k K shalb B oy 8 ml R e Bl i 4R it — e
TRBE. ARIBLERE B, WAREEN
Bl N B UBEOR,  ELRAN (a4l B IR IE 1
W, WERTE EEIE N ER AR

FRICESREE (£H) AF)



BFSEEURERZS _ A
China Lianhe Credit Rating Co.,Ltd. %f":_‘,ﬁ}] Bk ’ﬁ‘ﬁﬁ}ﬂ 1}2&#5\%

S (e AT
SRATAINT, O E A I S B AR
B 0 PRURLAR

FRELER (£H) »F) 7



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

B 1-1 R BRI E

TRTEA K AR EEER S

100%

A 4

FRACEIM () 2AF)

FRACEEME (RH) A8



BSEETEERAE -
China Lianhe Credit Rating Co.,Ltd. %f,_,}i}] l’f“’]é ﬁ}‘:\jﬂk/fg)ﬂ —L_‘Fé&a‘:g\%

Mtk 1-2 A FRILBLZEHE

——| SR L EAA A |
ERTERA S AAEAERR — AR SHLT (RE) AR

— SARERIARIEAT |
|k %
—— FE AT (ER) A4 |
N | E A E KR A AR ] |
| ¥
——| SRE R R AA A |
. —— R AL AT R AR 3] |
¥a
o | T LERrEz g |
3l eamae (£R) Amad |
12 F]’,ﬁ NS  — /L‘\ —
EFK AEFR 3 | 1wk e A A a] |
REZTYS: E —— AT AR |
—— — EATRIAEK |
I ——
| it
L1 3 -

il —— ERERRS AR |
LR 1 SAME B A SR AR |
5l | ‘ —— TR e |

BATRE AL

——| FARE R R E ARG |
EYE L
| EAKRALIA RN |
PR | EAF AR IARIIENS |
| A KR
FRAEHH RACE DR HA FRE]) 82, 35%
mEr T
= —— FR b A RS 40, 54
| FitEn i FRERACT WA RS 40. 69%
"
7; TR LTA FRFTIENE] 68. 33%

| SRESH (RE) BAHRAT4.99% |

| SRR A SA 391, 694 |

| S R AT A A1 89, 80K |

FRACEER (FH) 2E) 9



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

Mtk 2 EEMFEERIETR

HH 20114 | 20124 | 20134 | 1443 A

W% HuhE

A28 (12 0) 80.17 94.85 88.48 87.72
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