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AN K JE 2 B, FEAFELLR =

IR BT 3 SRR AR P 0 X AL KT
Ji& EAREFE AR A W, RS SRR AR AN
BT = VTV J AR 0 2 Hh S e T b 398 # K T
FEo SHEAE 1 ACHE RIABE AR 5 5 T R
RACHIX o ZH st B R TR, nkxt
TIEEAVUTART . 75T Bt o S A DA
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“CERT BUE. Bl “=TAME T SRR
S RE RN, 5 AR LA B AN ECE,

MR R BT E Tk, T X ER. &
SR ORI MR

SR AR i U A AL 1 2, ARSI it O
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FIAE, 80%MIFE A N Lk #% v H AL 3500 DL
(/LA AT LT 18 H AL BEH E 2 1500
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ER LB ifif, DEReE, Dk
ik RERHER, PIEE (B &m
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A& FEFadl R AEH
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i
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TN FlinAEEAR. BRHEAREC T F
F MR T30 6 i 22 4 R S A i v
XL AR N A TR UE B E TR %
A PAEL J5E. BREE. XK REAI PR AR S
A, T AT AR IEAR IR %, 51kt
b DAL E AR, B BRI .

BARTIKFREERENE)

11



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

B IF VR BARAE

T BERERS
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AFIHEN BRI A R RS, S2hris
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2. DWMERESES

TR K s AR

N E [PRT B BT AR B R 40 [ e gy
HEWNKBXZ—, NEBA e REITA
122 M, 74 N ETX, BX S AN 167.3 /i
N, THURTHIR 5.62 T3V 7 AR, BEES /N
ISR . FAGCE AN =V P JEh X, BT
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4000 57, BFHITAA Y T HAh = K B X
ALEA 1.4 £, J2 1 5 U i R SRR
FERB AR S N T . RICHRE A7 Mol A
RANBIZERH 100 RE7. FHAERE 6.5
Jifrs HrFPRe AR T R IEE FKF.

AT B KRR Gl kAl 19 5K, U
MR FER IR Rk B AR Sk AL
ArRe ) EE N FEATRTY, JelEiiE T ek
B “sgiki vy =00 R Sfh E
bR, KERHEM. 4% E. AR, &
TS 20 2 100 i B A% O B AE [ 3 45k

S ZHERRE, AT E UK.
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AR BRFRFEE, EXHERR, Hhid
HA=ZKE LW —, LFEK, BIURSE
PITE 3-5%, R LAFRM. SEEm. Al
AR A e . RIXI O E RS
B 4 A BEAETREX 24, ERYE.
B EIRRIX 17 A, SZARS X TR A

12.3%. RIFVAEK LR ARIE 405 FiE, K
IR VA B R IA 45.5%, VA FR VAL I 19 Ti R,
i+ 19 J5H, AR o5 %0 15.3%.2003
B, TR IAIE 198 A, AR
AR A E 17 A A RS T ERF ISR
BT 4 4, BB M 47.6%, FEIEK
29.9%, ZREE AR KE] 650 5wy, HA4k
o S UG M T AR 400 T RT. A EI R AEY A
FE DX 3P TE Tlbys e, 2= S0E# KR R,
TP TATM IR S, A eEDH RS,
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EAKFE KRS ANEERAEYKIARTT KM
HHEMBATEENALR, BT —BERED
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HAR ., ARWMEHEAEHSRS. Bk
SHET S B B SHE R R . HARE R
5g G AR LN AF A EM, BT A
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BV AR R, A A RS
AV FIANS o B SRR B AR P TR 1 A AT
PR PR RS Mg AR R, A RIESL T A
RAEFMR, HRES. KHURSS . L.
BN B A A I A A 2 A R 55 PR B i
Ro AFREAREEHINT. RLHUL. Mo
BALZE . FhrinT. AVRHEE iR
R EZ i ks

AR ZEE s &N YN F
B, TERCT AR T EEA G
ANVt BERAOWBAME 2 &
M E R AL A R SR S B AR A
PRI T RAET R R o AR AR D Tk
HIE 67%, LA PR E 25 DM E D A,
AV R ERIES] 98.5%. RXAERFNE
B RS W RERTE . RN
SR BN AN SAT ORGP R 5 1 Y
K-

3. ARER

HHKNTEAEEA, 1961 Filid:, 7t
LA, SBETEI, AR ELARRX
JERa, &Pl BRKR RS RG R
SyEEEK; BRITARBRIAZEEL B
Tt R B RLME SRR R
BT R RIS R M R R, BRI
RESRERK, wRZE0; 2013 4 4 Al
KRESRREK. wZEH Bl ArERK.

AT BEHERRE A, 54 5, KEE,
RN, 1994 4F 4 A E B I AR BEE)E
FMVTIF R TP EAE; 2004 FEAERRITE K E
SRR RS MR R F4E; 2006 4 10 A4
BRI R RS R PHT R R 2009 4F 6
HESE AR BEH,

B2 2015 R, AR TEMEMLA R
LN, DA NTCRE, FFaRIAEF 157
LKA, Hep, 35 U FRTEH
12.35%, 35-45 % i 1 /i Lt 64.78%, 45-55 % i
T. /5 22.86%.

BRIFIFBARAE

AR, AFEELAREASATIE 2K

Fu, BEACPE, AR QTG4
Frrl, B A FIA T AE TR

PRERIIA, 23 RS 5 T o H R AR
t. £FEE

1. 223K

AR EBENFKFE. KE. Tk, F%E,
LRE, BESRaEmmME. a8, it
e, REEFEE RIE. R AL 4D
(AR P B EE, M. TR KOK. EHL A
ISR B SENT. B, TR TR, T,
A 5 Rt £ N N /N 1 N 35 e S 4
PR B AR A R R AR B RN T
bR T B AR F P I A Tl Dk
PR B A A AR E A (i,
T AR KRB B

2015 4, A EENS A s, 4
FEIIEE W SUON 1260.07 1276, B EET
B 3.73%. MUK AMIRLE, K. T. B=KIKR
PO AT RS, 2015 45300 5 FENE S5
A 13.29%. 41.08%7A11 41.37%. 2015 A7~
BERARFRE T, LBl 58.08 1470 %K
JEAH AN 109.42 12.7T, [ LK 7.54%;
AF TR I T, FERTARL
RN T TR

ERZ T, SR A F AR TR AN
WK, 2015 454 14.23%, & EAEH T ETE, H
HAR 7 B BN R R E KPR L
F R FAEBOER IR R AR T
FABRER, NI FECEFR TR Tolk &k
BREER A5 BT H T 2 B A OG- 7 2 R R
VAR LV

2016 F 1~9 H, ARSLHLFEMSERA
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16.18%, % 2015 4FJEIE AN 1.95 /N 43 Ko
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A
K BE
V&7
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U
A
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FA R 8 Rk
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TR BRI
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SRR TR A B AR G
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AR 37 B T B R 1 b A 4 b R & A
B F R o BT AN FAE Y5 4 488 i 3%
gy B AR R H Be 77, SR BV AETT
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ZE,

XA R T LR K TR M HAE, R
Fe AT AT R T U 5 VR W A X U
ffe s, Bk AmIRYE RIX L3R, S84
“RE-PNE-FK” BAE, FEHIHERKXA
L AR it Rl
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AR JFAREE LUK KE, ToRMZE
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R 50%, HORH AR T BATAREE
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MUE BAR & SR i ks, FFRYE A 4
WAE OIS . ST gL, &
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BEATHUBAL BT, AU S 45 /K P 7E 45 [
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W, #E 2015 4K, BRITRX AR
FEBLIEAE 27.7 JAWL,  Hdr K EEBE m AN
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> 409 i, FPFinT) 60 4, &JEfRE 2501
JiE, JKYeRrids 3141 JiF UK, AR
ikF] 2200 i, BE 2015 FE, ARIHE

RN EB) 1 980.4 73T L, A K%
FiHL7.65 75 6, Hirh 100 B /5 LA a1 8289
&, PLBKREIEEAL 75 Jid, Beauldil
32 Jif, KRARHL 72 48, RH &H137 69 4,
BRI 18.6 JI A . A& FIFH I
AR A LR AT K RIARE 1 15 & WL AR £
1, FHemrge PSR 5% 3%

K2 REHFHEL (Bl b

2013 4 2014 4 2015 4F
AR R #HE B HE P HE
ES/S 786 800 377 378 427 412
KRE 60 63 43 45 61 55
U 1206 1145 631 622 715 709
FH 5 5 2 2 4 4
Hoftb 6 6 3 3 6 6
i 2063 2019 1056 1050 1213 1186

FA R 8 Rk

BRE, A FEARTE AR A B AR
o H SR, IS R, HHRE R
WNFESE . ER BRI Z E R H,
B S SZBORTE R Z B .

3. Tibdgsk

o] TR R 3278 W 55 3= B2 AR I 7 i
I b AT Tolk,  F B L= R Tl 4R
AR AT (BUREFRE “IL=ARmM 7). B
TLA ARG KM B A BR A R] CRAR fai R “ oK
WAR . AERFRREEZFHRAR (BLF
fRIRR “F2EAT7) FIERTEAR M Ay UL 58
I FN AR A R CBURfEifR “58ik
k™) &

N=#H

A AR E I T 5% F E il L =Rl 58
B LRI 8 My AE, HASGE
an PR R R S N T A R K
anRE RN T . S i B B i B
wlR. 4E4ER E S MAKDLTFEFRRNIE
LR R W T A R Som T

AEFEL, RS, S ARZEENE
SRR KGRI TRy L=
RV TE G 7RI T B BRI K X 5] 1 K
PRI AR, FrPEmNRARgEAE R E
JE . KEREER . ARG, A SR
JIE W R R DA R AR B S o LR 24T
E IS PNR R A S =K ]
o, BNE “GEEN7, HiESEFREG
Ll 18 W 2 4 L RS

2015 4, JL=UARIMSEIUENLIN 410 12
JG, B EAETFRE 10%, HhGilay sy 81
1256, SHIEEIRN 141 127T; BHANE S
BN 157 1276, BeAh, IERRmaE
fib g =, A S SEEIRON 0.5 12085 B
REHSEION 2 1200 Bk, KRG KES
FARSEIN 0.5 127C

AR, JU=RE P A S LR, SR
A I =44 R ARAEAE 95%L) F . 2015 5
AP 5 SIS EEURON 81 427G, A BB Ak
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S 8450 JT, MM RS L B4R 297
JG. 2015 4 Bit4yEE Sk 569 Jing, Py

#r 2800 JG, WA EL FAE T4 845 T, W
R SZHN 1411256, [7 HE T F% 30.2%.

A3 AEMHEEZFRHFHER (Fek, 127T)

R #E FHEBRA
=R =X =R 2 il M
2013 4 148 650 146 650 101.50 227.80
2014 4. 149 617 147 625 88.70 201.60
2015 4 145 570 141 569 81.00 141.00

FARR: A

KA AR RA R L
($4%: Fvk, TId)
KT 2013 4 2014 4 2015 ££
PRI 875 868 752
Hrp. ERE 122 19 36
iinp N 753 849 716
SIS 4276 3751 2770

FA R IR A8 Repk

JEATRER I T3 T, RS o5 U =R A 7 1

A[P) 95%, SNRIE M) B R AR JL AR B
TERER A R S NE AN, B OB R s
FEONRX AR R RS, M
HIER K G AR & . 2015 4F, L=k Rt
SRR 752 Jimdi, Hodre (B NKE 36 5,
HIOKE 716 0, KRG OREG RE, F
YR 2770.42 Jo/, SRIGH R 5 R At

9,

A5 2015 FAZARHITE KBEE B

(%45 FA)
B aH KIG & ot

% 515 F MR NG R A 399173 20.28%
CHSAH k) 277627 14.10%
ZEN-NOH GRAIN 265491 13.49%
COROORTION(4: 4 A7) A0
CARGILL INTERNATIONAL 200700 .
SA (BEHEAFD 0
BTG 187297 9.51%

&3+ 1330289 67.58%

FARR: AR

JU=ARI P it U T I 0 A A D e

i, 29 90% A5 5, HARIEI AT A& LI

SRHEATHS
FeIELLFLAL

ekt FLL R 24 Koy TAF, A
INTEFYSEE ST 100 ARG, AIAE~ Gk WS
Wy OBk, S ORI R R A A 11
KEH 220 AN ihFl, A EE M 20 e 4 . e
S sz 3 (World Brand Lab) & Afi ft) 2015
([ 500 S EMME S EHETRSY ek
™ PR E 202.85 12704251 “ AR IE 500
B ST 25 130 7.

SEIR L LM R 5 e b 32 B4 A /2 L4 45
FE, [EE AT FUAE R S KRB Az —.
XA AR RS, SRS TR
AR E A AE KA. 761X — PR
b, SERIAA 600 5 RS EAY, 50 Ji
LR, RSB EIA 1L F
JERHIT I AR TR R

2015 AR5k I FME W= S N 25.93
Jingi, [ EERBE 3.35%; R R4 & 2.53 i,
[F] Eb 3K 10.00%. GG TS LA, 2015 4E5¢
ik Y R FSOEEDy 37.66 JilE, SR A%
4345 JC/W,

AER, SEIE I FR S~ RE T B SR 25
W= BE R R BRI EE R R — R E R &
IR s RN BRI Ak
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A7 AT D A R B P A b
WEA 500, ALRUEAN B Ed= I 7E 500 LA,
SR I 3 N 78 s R e R), DR R
FUM L A OB T (B 46, Fema = R
KA. RH—Jrm, EJVEAREER T =1

KBTI, gl 7R mAr e, JFAR
ANELFLER ] BERIR, R SeiE I L =T B )5
JEAT /N h ) A e B e N L
| BEIRAR BRI 1R RE IR T
(R BEA T
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FE 2013 4F 2014 4F 2015 4F 2016 4F 1-9 A
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SRR (5 7T/0) 4.65 6.56 6.71 4.84
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R 316742 273641 259929 221661
b 3] #iE 283071 268316 259256 223247
SRR (5 75/) 0.63 0.66 0.61 0.54
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FA R A8 I
A7 RELILRMER (F42: vk, TlE. %)
2013 4% 2014 4F: 2015 4§ 2016 4 1-9 A
| rwe R R | e | | TR e | R e | X R
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R REI(fLTT) 1690.89 1880.35 1928.37 1884.41
B 3 B35 (1. T) 250.30 278.23 333.45 327.49
i B 55 (12.0) 708.93 807.26 751.35 581.70
K% (14.78) 110.95 135.16 194.98 271.74
AR5 55 (14 6) 819.89 942.42 946.33 859.43
Bl B (1ZIT) 1303.93 1358.77 1313.36 828.95
FiHE LA (12 7T) 7.30 6.12 6.47 6.29
EBITDA({Z L) 73.04 85.53 83.33 -
25 R I & (M2 n) 55.35 25.88 18.24 69.97
W& Fahn
B URUR e B (IR) 23.40 16.79 12.32 -
A2 0% R L (IX) 417 4.11 4.14 -
ST R AR (IK) 0.82 0.76 0.69 -
AW (%) 105.12 107.09 108.43 110.90
BV F)IE 2 (%) 11.41 12.57 14.48 16.05
R AI 7 2R (%) 3.30 3.07 2.72 -
P IS 2 2R (%) 1.23 0.36 0.14 -
KA 55 T AL L2 (%) 30.71 32.70 36.90 45.89
A5 55 B A 2R (%) 76.61 77.21 73.94 72.41
PP F 15 % (%) 85.20 85.20 82.71 82.62
BN LR (%) 79.46 81.88 86.18 90.92
) L (%) 54.19 57.26 63.69 68.63
28 P & 8 U L (%) 4.46 1.91 1.43 -
EBITDA F| 55 5(%) 2.24 2.33 2.42 -
4 HR 7 55 /IEBITDA({) 11.23 11.02 11.36 --
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IR = it E AR
HCIEIR
Y RAUE R AR
PR PHEE SRR (1) 2 FEHd: WKR= CRIE- B0 /1 11x100%
BV NAEE A 10K (2) n4FEHHRE: SRR =[(AHE n F)n (U(n-1)) -1]x100%
FkE AR AR
LEWEIRIR
BT B B ERIASYCONNG SHIVUI S eE X RS S SIVA € /D)
1E 18 R G A BV AT YA B 530
SSATRIR )€ ) AL NPT B
WL BT A PRALTT S UR B I E B I A x100%
B FIFEAR
SBEARUR A # I I+ 28 FH AL IS S HOI T 8 A o+ 157 45+ 45 3 52 45 D x 100%
%f gt R TR # A3 x100%
b FI e 2 CE N -E A -E M B & e B 778k i A% 100%
RGLEMITERR
AT i U T 7= 1% 100%
LR R AL R AR (KGR S+ 6%+ BT A # AL x100%
KM S mALL L% KI5 (KIAGS+BT A #H ) x100%
AR AR R A AT A # AL 35%100%
KHAR B SIIEAR
EBITDA F| B A5 EBITDA/F| S 37 H
45145/ EBITDA 45145/ EBITDA
TEREREE IR
mahhE WA B = A R Bh 5 A5 A 11X 100%
BU 2 x2S CGRBNEF= S -1250) [ sh fufi & 11x100%
S E MR T 2B B I & IR BRI ) 5 A 1< 100%

e fﬂ%%ﬁ%fﬁ BT R <+ 52 T M e R R 7 P S P W+ I WA S 4l
Y152 55 =R Y K+ 58 B i e R A7 i+ P9 B I ) AR R B 7 f5t+ AT 24
k,ﬁﬁﬁ%—k,ﬁﬁfw}wf %
SRS =R 55+ K6 55
EBITDA=FI{d £ 45+ 3% FI A A I 52 -+ 5 537477 |H -+ 4
AR SCH =B AR S+ 3 AR S S
AT H 2 VHENE, P B A =8 TR A R T B B+ D BUBR A G
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ERSRRE & X
AAA T BE IR IR, FEARAZAFIZ G BTSN, B2 KU R AR
AA TR BT HIRE ARG, ARG H BRI, ELMPRAK
A LT BT, B AN AT, A AR
BBB BB R IR, ARG SR Bk, B2 K — I
BB BAERSREIIESS, RAFIZTFARBTER K, HA X
B PRI 55 (K BE TR AR T RAF I 5E 3G, B2 AR 5
cce R 5355 P RE JT B BE MO T R AEZRFFR B8, 20 AR 7o
cc TER BRI ATPAG PR EUD, AR REARIE LB 7 55
C ARELEIE S5
Bifr 4-2 WFRREBRERHEIN
W& A VR R8I SE AR AT TR BEVE R PRAR . BRG BB VPSR S
BB S T
WRRERE 7 X
IETH FAEBRE AR, ARG HEGIRTH Rtk B
FasE e FARDUARSE ,  ARRIRFF(S FI SR AT REPE K
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