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=Y () 201.81
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F 555 (12.8) 123.76
A5t 5% (12 7t) 135.73
RN 654.88
FIE A (12 7T) 213
EBITDA({Z %) 10.84
LB I TT) 0.89
BRI 2 (%) 3.06
TP 26 (%) 2.73
BEPE U (%) 76.65
SRS BAEER©G 7423
sl L2 (%) 104.96
4745 IEBITDA(f%) 12,52
EBITDA FI 2. f541(f%) 1.60
LEMERANT %0 0.65
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2013 £
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2014 £
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F R TR R A F ERKIE M &L €15
WY)TE CPO0L” MFRER VTS 2 HEREAT A UCE 3
PREZVFLR -

=, A EKIFR

ITHRMGEER AT (LURER A7)
FOZT 1988 4F 1 H, i &y 1951 RIS
REVG)R, YGhEEHREMEEIT . Wit
N PIREBAFE. AdEHT REEEZER
W, &) RABURHLAE RO I E A B A .
A 2014 K, A F]FEME A 64002.90 J5 G,

AREE T ROFEHR. k. FE. A
WA, fif. M. RRIE. RE (H/h
KD « REMGEE. I RATER (REE
Brdh)  HELE. AU BT s
WA BREME (N ES. 8 . @SR
TEH O SR O GEE. fTBERAMIZE
1EMIE BRAbs R 4T B BR 150 E 2
AR e maE) « 8. A 1ié.
THL EE g R EEAR, ORI, &
Il

AFNEPAE. NNTER, BEeEE
Hls s WSS B RS S
R K BARIZE . 58 0Ming
THEBEE 10 MNERAEHEI T .

A 2014 FJE, AF (FIH) L
346.36 14.t, BT #F R 72.89 1470 (A
B AR ES 9.11 1270); 2014 A =) SEBUE
W 880.06 12,70, FliiE S0 1.14 14.7T.

B2 2015 4 3 HIK, on] (B9 #ma
#i 337.33 1276, FrAE R 72.93 /¢t (H
DR AR A 9.10 1478); 2015 4 1~3 H 523
BN 153.01 1276, FJiE & 0.05 147G .
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20144F, W EERAFIEHES T RFEE
FigfT, BRI, gt FER
T REKENRTASHE. YVIDEE, &FEE
WA= 6364631206, HE AT LS AL, T
FAERKT.4%., HEKCPR BRI, fESEI
7. A% 8K 2 (14 [1) B 3 S5 B3 B 18 gl M 1322
Jis B I EREASI%E A, JERIE RN
B 15K 2%. S R Ak 32 B BN AR 45 b L 2R 4k
SRRTE DI MOy E BN AR
BrER . EkAs EREL AT IR,
HH [ 2235 1) e i (A Sk B IR s B 2 R
ML BT, XM SN 5 A 4k 2 253
R E BRI T AR5, B
L GDPIIREFE T . RA 3 3 ZR I N4
JE BN AT SRRSO BN S B 8%, 41§
R RN SRR SE R K. 6.8%, A &
RO AT S LIS 52 B 1:.9.2% .

MIEFE . R D RE, 20144,
MR ERR e, B e 5= 4% T i ez,
B TR R . A o R 1262394
258, B EAFE4 UK 12.0% IR RS IR 2R 5k
Prif K 10.9%) . [AlE %= % (A SR
50200512.7T, bt FAFEA XK 15.7% (OB
Rl & 92 Pri K 15.1%) . 443 H 1 5471264335
fLE N, e K 2.3%.,

2. HERIRE

20144, H [ 4k 458 SIZ it AR AN 1A DA IR 36
A [ — A e BOl N 1403501206, b AR
Tn1114012.5¢, #K:8.6%. Hr, Ade—ndt
W N 644901270, b 48 hn429212. ¢, 14
K7.1%; 17— A LB (K2 75860
fe.76, th EEEIN6e849i2.t, 1hH9.9%., —ik
A FE B R BN 11915812 78, [AIEE
HK7.8%. 2 [ — A L B H 15166212, 7T
bb L AERE 114491200, 5K8.2%. Hrfr, ik
AL 1225701256, Eb A 209812 T, 1
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£:10.2%; 17 WS 12909212, 76, b b4
hno3s11s.7t, HK7.8%.

20144F, o BN IRARAT 4k 2 St A i 1 2
MBGE, ZREis HAFTEE. MRz
W TH (SLO). #&MER (SLP) ik
MECE TR, @l ERER (MLF) AEHE
FAFNFE PR L H (PSL); AEXIAR N A7 GE k3t
TER 2, ISt o m) PR v o A fiR B MR 1Y
SeitE, AHAR R AT AA SR TP AR K, Y
KB AR O, Al Rl R AR ey ) R 3 —
EFRFEGHA . 201440 K, T~ IR R EM24
RE L3 K 12.2%; N R BTk R A0 b K
13.6%, LLAEYIHEIN9.78 7712 7C, [F] £ 448900
f¢.76; AFH2R A N16.46 1. 70; 12H
1 A Rl Al B AR T T ORI BT 4R 2
6.77%, LLAFEY]NF£0.4210H 7 fi.

20154, HESH NMTERBRERK, %
SR R EBUN TAER S FR HH, 201545 4
2R SR FE U H br2 GDPH K 7.0%7/ 14,
JeE BT B B kIR 3% 45 A5, IR HT I A\l 1000
FNCLE, IR FA5%L A, 3t 1
HK6%/ A . 20154 /& A T R A O B R B 2
., R KON20154F A5 TR EATS, KE
RO C BT pUEREBRRE. KILE
et = . = AR R B 4R i o
LU R RIS 23 18], FEHE s Bl Rt 1 S 4%
Bt, MG R KR RS R

m. 17 K% X E IR

1. A7kt

AT FAEATIE T A= s Rhi@ T, £
BT R ENRE. M. AEsE.
FEm ARBE S PRI E S5 K SR v

20144F H [E Wi 7 SR AU IG S 2Z . i
ML R TR, A2 %% A 5 GDPI L
REF N RBERS RS SR,
20144 4 [H 4 S Wi S 4213.5 54278, #enT b
Wk it 5, A6 7.9%, gL FAE R 1.6

NME R TEER, —FEAT8)M¢IT, 1Y
+£:8.6%, [71750.8~ 11 4 mi; - 2F4E101.5 /51476,
HK8.7%, [MIK0ANT 7 Al W —=ZEfE158.1
Jife e, HK8.4%, BIVKLINA R BFE
W “Farbasg” mRESH.

A RAE LA Tl S i s 45196.9 /512
JG, [FIEEHEK8.3%, MR FAFE VA 1.4 H 4
s ORIV S A12.07i12 06, TR EEIE K
2.1%, gL FAERITEA3AN T A TR EEUE
VI B 418455170, [A] 16K 14.1%, HiELt -
FEMVE6.2N 2 A, 20164 —ZF, 44
YIRS ENA9.4T5 1270, & v LA T, [
b3 K 5.6%, 3433 bk 25 4F [ B 91 9% 3.0 H 4
R, HE~2 A4 0.3 H 43 Ao

E N ZE 7T, 2014 EIR EAT I B AR T Fa
K, PR SCHLFE L 7.3%F1 6.9%1)3
K, 1AF 2372.29 Ji4#AN 2349.19 JifH; Fop,
e FH 25 778 1991.98 J Al 1970.06 34, [F]LL
43 B K 10,2911 9.9%; 7 H 47744 380.31 /i
AN 379.13 Ji%H, [F LA 7T B 5.7%F1 6.5%.
T EMIHENRET N B R, BE
HEAESTRHE, SRETHEKNEES)
J1. 2014 4 1~11 A, & 17 FE S (%
B Ribse i Tk ={E 2.50 F51Z7c, R
K 10.6%; FitSEHLFEN SN 2.81 JifLTT,
A LE K 10.0%; 58 BRI S 40 4905.15 147G,
A L3 K 8.6%. VR ZEAT M EE T A a8 RE SR M AT

WM E T, BT R, BN
WM Tk g IR T SRR, AN AR
RLIgAT, AT E R T 8RR 2014 4, 4
EAHAN - & 8.2 {2, [FLLiEK 0.9%, IHMiE[F
LLRPE 6.6 ANED A WM (FEEM FE
11.3 {2, [FIELiE K 4.5%, g F% 6.9 NE
gy ie EPNHHANEIIE O 7.4 ACml, [FLLRFE
3.4%; PAFT LW P 10.5 120, [Fl EL I K 1.7%,
B R % 10.6 N 4. BN S 7T, 2014
B, E M TS ACEARRTER. BE 12
HJEE, o E A0k 4: CSPI AR g2 e i T8 80N
83.00 fi, FRLLNFE 2.20 £, FEIE A 2.58%,

J R AR E A4



BESZE¥SEIRAS

China Lianhe Credit Rating Co.,Ltd.

SR IR AR

AR 130 MAE A BT RE 16.05 A
FEiE A 16.19%. HEgeit, Hathes ekl
2012 F & 2014 FANM TR B A E AN
438 3750 Jo/il, 3442 o/, 3074 SO/,
AW TIEER . SR, = RS
4 2791 Ju/M, % 2014 FFEAEW) N % 785 Ju/i;
P BAE R 3131 Jo/ml, B 2014 FEAEW] T [
528 JT/Mi,
B 1 AR A s TR ROE B

PO LS L S L L

FoRIE: B &b

2015 F—Z=R, WMITRE RS k. 3 H
B, BN T IS SR G 15T 38 74.67,
bt B A TR 1.40 55, [FILERFF 20.65 fi. wifk
&, AT R R TAE TR E,
I RP JE R AR ML AR, ANBAT L S R HE
HARALIZAT

HEEJEIm, 2014 FEUk+ME s )E
FEE R KR E AR, AR/ MERE K
A 2014 FFAFEE MG AL R R 4417
T, [E EesEhn 7.2%, $8E E R 2.7 N E
gy e AT, SZALA I T . T RAERTAE |
JEH T BT SR B KSR R i MAT LR G R &R
i, 2014 4F B (& B IR IE S R Ig &
#, ARG, #. 8. e RMRE -
52 [H bRk Rl B g2, A& Frml o, (A4
SEWE EE 2 B BE 9%, 7% 4%. L4 )82
Lk = TR I, AN R BT 6%,
2015 F—FfE, 2EPMEGAESEE 1217
Jimt, ALK 7.7%, #EFERIRE 1ANE S

MEE, 2012 FFLLKR, ZHEMET FATE
JIIRR S AT e g A . 7 e F) ) R
Wy PR RIERERZ G, L gkl

PR R T B Tl AR VA L
W T, AR TR S 17 7%
. 2014 4EBLK, THIBEIA G 4R
TATRIR, ATl B W 25 25 B
k.

2. RAZLZFIRE

ANF NEEERG AT RE, TR
BRPEXANE B EEG D, BAMERX
REAR A RNEE A

A (2014 ) R E RA T A2 KRS
THAIRY BIR, 2014 444 SEILHL X A 77 e il
(GDP) 6779224 1276, [ FAEHEK 7.8%., FL
o, B rAb I hn{E 3166.67 1278, HK: 3.3%,
X} GDP KTk %A L.7%; 25 k3
{8 31345.77 127G, K 7.7%, %I GDP #K [
TUERFN 49.1%; 25 =773 n{d 33279.80 12
JG, K 8.2%, Xt GDP K [ 5k N 49.1%.

ME N SRE, 2014 4E] RG2S
T P B M 28471.15 140G, H EAEEK
11.9%; Hrfl R MEELFEL 25617.91 14
JG, K 12.3%; 3 1E B ROl R4 2853.24
.76, K 8.3%. 7EFRAILL btk F 85w
m BB, A A R 4.8%, RER
B 19.2%, IR EM BRI 17.3%.

ME PR 5K FE, 2014 ] KA EEHT
S50 10767.34 123570, th FAETBE 1.4%. H
W, I 6462.22 12350, WK 1.5%; #EH
4305.12 123570, TFF 55%. HEHOZEH (1
FI9RE ) 2157.10 1236 7t, b BR8N 347.45
.3 76.

BIEE, TTREGFRKRIE, EEEEN
SREZN iy (S a R8s LY VAR G ES & 2 1
FKWET, THREZFERGFEESS. T
AR FEREEE A, MRS R Frfe e G, W
TREFR K . BEAE S5 4 R s — Dk,
AR R BRI o 4k S PR e e e 1
K.
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AT REBUN B E A 55 =208
A, REFEESM. KME. MEEE. HEA
ROERAT B RBLSS R R5E A e 1) [E
FEEBEFIRRA S —, ZESRE
4= E 100 KBRS HIE R S pfr ey —. &
HEZEMRE, AR BNEE AR R
ML — . A E A IR R RE A .

AT CETE] M X X T R ET
(LU “RETIS D T RIREHEYEE
FeHh (CUFWRR “RELEBIE ). TR ER
Vg ity (LURfRRR “&@misn ™. | HRfakk
Vi (DU fRIAR “ BRI, TR
fEREBRAM T (DL ER “AMTg™) f
ITARBETINS 6 KL Mmyimtis, 3
HRNET AR R BERRER G AR (L
TR T YRR D &R W, KA.
1 ERYIIEE B VT N AR E Sk Al

AR, ~ulBAIBEK, EFEESE
S AL FAT A A, H TR AL, &
FRIEEE, BRTE S .

7 BESN

mR

PREAHIN, AFE
RS Iy AR

BRAEH. EEIHIE ., E

t. ZES

1. Z2EIk
AFIDANEER . R B &4,

W= ML & KM, F. B0k
MR HHBERFE R R AR R 5 A, [FE
TR M tEiE. mmidiE. IHELR
Gy S, A B X8 T RN XA, 9B
Bh A& SRR R 2B

2014 -y \] SEPUE IO 880.06 147G, [F]
R F% 19.47%, FEHTOZENZEMWET T
1T R RIGH =, AR EEA
% QAR EZhRBLE KR, KiKREE
S AR T2 A B B BRI 2, I RxT K
S T o 2 B AU R A AU R 0
FHRHANERERR WS, FEEEMR
BA P WA RS, BREFHN, &
JEATRME . YRR S EL PR A AL T
AR A A EBCRIE, 2014 4F 5375 o5 A
FEMIRN) 55.33%. 22.69%F1 17.02%; I
H, B AR OB TR 8 4 ) S
N 486.96 12701 149.80 127G, [FIELS» 5K F%
30.22%701 21.95%; <2 S BC A 5 iR S
filk SRR R E K, WA BRREK
R

MERIZIKTRE, ZRER MRS~
ITRMA, ) BRI K B TR
2014 F, SJEMEMEERIERZKT TR
0.80%, [k 0.15 NE 43 mts BARME T s

R MBI R ERIRA 6.92%, [F Lty
019 NEA AL, FEREBIEIREG i
JeH AL 25 BRI T 25 16.47%; 2014 4F,
AFEREBFIZFSR 315%.

A1 2N EFTRMANMBAEAFEFL (45 27T, %)

2012 4¢ 2013 % 2014 4¢ 20154 1-3 A
BH EF EF| EF EF
LN e [N &b L' ON di ke ('O gt
X x b 3 b 3
RE KT 14394 | 21.98 | 7.16 169.62 15.52 711 | 199.65 | 22.69 692 | 5152 | 3367 5.88
& EM R 383.71 | 5859 | 1.61 697.88 | 63.95 0.95 | 486.96 | 55.33 080 | 7575 | 4951 1.06
PREME T =S8 | 107.49 1641 | 2.90 191.93 | 17.50 2.75 | 149.80 17.02 1.87 11.65 7.61 1.80
Wi e Hoptlk %% 19.74 302 | 620 3334 3.03 6.75 | 43.65 49 | 1647 | 14.09 9.21 8.52
i 654.88 | 100.00 | 3.18 | 1092.77 | 100.00 2.40 | 880.06 | 100.00 315 | 153.01 | 100.00 342
AR IR 8] RAk
] R R E) 7
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2015 4% 1~3 H, aaElseslENY N 153.01
1256, [FIEL R F% 25.52%. MR ECRE, 15
ZE R PR B RUR R R I ke, URONIRI L
K 11.88%, i ELiETHE 33.67%, T RS
FENNR B W 28 ¥ e 25 S AR i s B A T s A
W, G JE A RHES B R BRI R T
RPN A 7301 T B 31.43%A01 67.27%, 3=
BRZHE TR LR SR E. M
EFRKFRE, 20154 1~3 H, Zia T8AF
REJIAHG BB VR4 B B LL L T, A
H A BRI A 3.42%, [RIHLAEA K.

PREFHAN, ZEMAT FATIE R, T
i e R I A e 47 ) X it s T R TR R S B
W, o>\ e @ AR REME T A S 4B R
BOA s, BAARENRNA AT . ZaT
R WAL EPS KSR s A5 /NI B 37N
BRI NIESE T o

RERHE

RERNAEEWS R —. 2014 F4
AR AR B RS K S 199.65 12
JG, [RIEIEK 17.70%, &HEMIRAK 22.69%,
G E B 2013 4EBAIN 7.7 NE A BAIER
6.92%, [ALL R 019 ANE A, EE TR
B AEIM K. 20154F 1~3 A, AREIRE K
BoF N 51.52 1276, ALK 11.88%, %
2 TR A MR BRIRE—ST
F% % 5.88%, [F]Lbig/b 1.41 NH 7 fis

2011 4F, ARIRRERIEAT THE, It
RIATHZ XK FEdl MR A SIS, ¥
BRI GE  A EL 5 e b 2] 7
PIRFUET . Bl MR RSN T %
e b X 8 7 RASE B B A K VR R S TR
FEH AN, TRAREHENANSENRE
et 80 iUk, 2014 EAERL T
MIHLIX 45%, S EPUESHEML L) R
30%. [FIHI, AFNVREMHEE Ml T RE
(RET M) Fe 48 A X S B A 2 N 2 5l
5 44.72%. 29.25%. 26.03%.

Aw] HATARE R AMNRZE ML) 704, 8
R R R BRI F 50 AR 55 AR

PEGEGEERA, WEARHRERRK.

REAYER L. 2014 48, Ti25 5 ey M
BN JE & s Bl & s
B BIALS A& B = =47, AR R EASE
FEE I X USRI AN 4S JE R R IE T, B
e R ER R, 2014 FUN & 251N
12.70%#1 87.30%, ZFEMLA & it — BTt
4S JER T, #EHA, ARTESEERE N
AR T 230 MEEM s, HADIEE.
B 7 A 4S JE I 133 5 X HUEAR
AT, AFHACERNERKZ, K
R DX IBACH DL & B, @A . Wil e
SRR R AN T . 2014 4, AR ERE
MR R 33.78 il (F —FHEEL S, HAR
5 FAERT.2015 4F 1~3 H, IR ERANE N 9.72
Fifh G FEELY), FLHR%, £%
ROFHEHE TR,

PEAEIRFER IR GEABORFR ML 5515 &40 B0
1B N ORFE I K Ak, R AR FEEF|
Rz —. EER, AFRERTE. FEEM
B AR AR R ORI KRR, AR M HIX
YA\ e Sk M AT . 2014 R4 4E 415 103

B [Fl I K 5.08%; LI 28.53 127G,
] b 34K 18.53%.

PREAHIN, 2R TEET K. eENaE
WA IR, A AR BRI & IR FF R 1T K
BEH.

SRR E

SEMEE —HEA AL RIS 2
—, REEMXEREMEHRIE kA —,
FEE O . AR B RS R A
BB, WSEOEE. B8, AnEidgs
G EM B BRI RIR, oL R 4
BRI R AR (LR “a@rilkg
H7), ClEEr=A Ll A E G, 780 K%
FUAR A, #E— 08T T SR M RS S i T
A R Hida a4 77, e TR ML .

FREZHIN, EWNZEWET NTEmK,
S IEMELR G AT SR E R SARALE AT, AT
SEMEMEERE. HIER, AR KRS
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PRS2k JI R, ok TS 4278 57 S b 5 HEAT AR P,
P800 AU B TS A 2%, BB TS 3L 5 4R
Gy AT AER, FEIsEXT AN & AN A
BN, S B NIRRT R, 465
BUZMR O 25 258 B il . 2014 4, A
] 4 B AR SR SR LS BlN 486.96 12.7C, [
LT B 30.22%. 32 TiiipIbsEsem, &J@ikls
REDE, MR TT, AREEEEERNR
Fre N %, 2014 4F K 0.80%.

2015 4 1~3 H, awl& @ik & seis
AN 75751476, [AILCT B 31.42%, FEHT%
BB RS A R BN BREN
1.06%, % 2014 F/K-FA it

(L X

WM A ESE: ERWm, AFS L
UL I P BT AR AR SR A RS, R
B2 HARY 55 B 26T 30U A 1 2ok
B R ECE A A . R, AR R
KEEK . ARAT AL ZE ., (5 FES 5 a4
AT, BEAEREATIASS P HILE 3-6 S H 1A
2013 A R ARAE LK, AR HE X H IR B fE AL
BBy K. AT ESE LTI A R
Ui B T EDY E R A — R WL, R
FE DK E R TR 45 EAR A O 3 B R B 5 4R
IT A I S IR S R, DL I X
K. #Z 2015 4F 3 K, A& @RrmT
KRR 3 7 i ARl = kA BR A F] L b
SR R S A BRI A A RN AL ] [
bREA G AR AT i A4 B b 57 5 A R
ARG EMFENIARAF, SIHLET
5 & B AR LB (1) 21.77%, S E— .

B AR AR AR T, B
5 FE T 5. A FIAEFF Sk DHIE AT 22K
TREF G —E LB RIE S, WsEmE T
R U T2 SR 3B A B B PR E 4, BB T
B ALY 25 AU o

(2) 48

AT T, A FT L S5 Y e
MENTHRENEF, HPsk = MHIX &
&5 L 90%. BRI KA g m ) A EE A

B AFKH “HipERE” 5 “EaRP
HAL” MG, R HIA TS &
R 2% BRSO A . 2014 4, A R ERAY B
R BE 68%. HILFEIN, et
B AT R B RSE,  F A 4% B R R P S
FHVREE VRS &5 il e A F N RS0, HE
P il A AR B AR U, R R E AR .
% 2015 4 3 AJK, AF&EM B E T iR 1
BRI AR NS A R A F L ALk
W ERARAR . EEFEERR S HRA
Al PR BRI A IR A SR A
A S NERERA GARAR, iR
15.05%, HEFE—.

BiEEE SR DV . BT AR (e R
N, 2015 4F 1~3 AWM. B A fE B s)R
oy b A F A R M RS BN 53.97%
4.50%71 39.95%, =gt K.

k2 )i B AAE E L
($45: 1270, %)

A 2012 £ 2013 4E 2014 £ %ﬁif;f
B HEW B HEW

i) 246.17 385.52 256.87 40.88
LRI 28.09 49.78 26.44 341
FEsm 99.37 252.37 197.33 30.26
Ffib 10.08 10.21 6.32 1.19
At 383.71 697.88 486.96 75.74

PR R ) R A
i HeABEIE0iEsn. &, M5,

REME TR B
O\ FRRIE 7= b B B AR e o T DR R A
B A T NE. 2013 4E, AREAEK
BME TAR N5, B T T R PIRe AL
T (EHD BRATE . 2014 4, AaBEMELT
BEESILRN 149.80 1270, [AILL R % 21.95%,
FERZ YT RA L LB Bl i A
SR ME T A E RS TG &
FIZ N 1.87%, [F] LD 0.88 4N H 4 £
(L xR
A AR SRR RE TN N

J R AR E A4
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BRLZEHFE 15%~20%. 2014 4, ZEPK
L T SRR, ST R 75 R T %
DA IR B il A A R B s e, A W R A
N NP2 35.92 1276, [RIEL R % 51.15%.

A3 ) LFHRRMAHE R ($45: L)

2012 4 2013 £ 2014 £ 154E 1-3 A

o X
® | W

WE | R | HE | KM | HE | RE

4213 | 4148 | 7353 | 7162 | 3592 | 35.07 | 426 | 3.95

FAPRIR: A8 RApE

A TR G F BRI A ERA. FIER
W77 T, 3T JLAESR, RE CURER 55 [ Py R AH L,
BA—m &R, Ar s TR
L. 2014 45, @ CERMAS HILEHE, A
] PR (AT 25% kR Tk, [ LA Fr
a0, FEFOEANE. FEEE. EEH. R
Mo EARIETTH, 25 E R ge
W] TR ISR Uik, fEde i . R
D@ LK R X, 5 RS,
g tis KA E, TERCK R e AR o 52U
(VL

1E BT, Aa T EHENGN
E KB R A, 52 FKKEH @K
HAERFR, MET IR & R SR R,
=D BEAS 2 R G5 A, S5 A B PG . 1l
BN o 2 TR MY 557 P A R B A i, AR 2015
T3 AR, XRT IR A A A w R
b 55 s BRI ) 38.99%, T EE ALFET M T
RIGHA 5 RIBARAF S T A% BE Rk
RAGERIAEAT] . T HRE B TR EE IR
AFN TRIAFR GAR AT, FaE % mE
FURIE T A a5 il K g . aiisE,
AF T ERRARGE, %S A FMER
V55 RFEE R R FR B U S

(2) Atk
N E A AL TP A4S B AR A AL

T, AP T, M. fREMLTT. B
TR VAL TR B2 R BLE
Vs, AR EE DLk s 3, JT R
HE . RES. ERENHEE T, AFE
5 b S R SRR B A O R PRI B ik
A, JEIS S U E ORI SRR
IR REREAEE, PRI TIRENH R 5
M ai. AFJE FEEAML TSN T
ANF EERTRERELAF L TR S
WAHMRAR . "AREVEHEHOAFRNTRKE
b T3 T A%, 2015 4F 1~3 H, A d A
TS Tl HEmEA R, & AN
28.83%, HEHE—M,

Ak, AwEBg ERREAS, E AR T
WA FAEREEL. sk, LB &,
5 AR R i DL A A, (HRT S L
AR

FiAb, o m RN i A [ P N 4
TR Ly 2ot R TARR
SESF IS 5 BT RS R H R, TR RO
AR, sl EE NS T U T

HoAthll 51

2014 4, A FEIWI S A 25 AR S s
A 43651470, [FIELIHEK 30.92%, FERAH
W 5 R F 45 B A 50 = 1B B5ad 10 H 35850 fRAIE 4
RIS (51270); EBFIZEA 16.47%,
& EE ¥ N 9.72 H 43 .

2. RARBAH A

TERE TRETTTH, W] REAEEIE AR
VIR FOEBIE S T H AR 56 Fh ) R f0 2k B
KA d, Wit B EMEE 40.00 1275,
B2 2015 4F 3 HK, AR O st 13.10 14
g6 HA T AREBAE I O %% 10.00
256, T H %R N 50.00%; ZRIEHES R
11 Bk [E B 52 5 ol ©4% % 3.10 1278, WiH
N 60.78%. 2 FETHRITE 2015 4F 4~12
H #8380 {1 TetE] iR FUEM A BT H, W
1t 2016 FREW R TEH 1 RS AEBEE
WL THRIFEE 2,00 (4 T0TE RS8R 3 AR Bk

J R AR E A4
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[E BrAM 2 5 LT H , i 2017 FEAEZR5E

AR R AR IR PR AR AL S ol

4 NNETEAEZTEEA (B4 170)

BEE | WEL f fﬁzﬁgg 2015 4= 4~12 2016 £F 2017 £ .

&8 B JE] - HitRI%E TR R THRIBE B
TR SR 20.00 2026 4 1000 350 300 360 Hﬁ%ﬁ%SJM;%ﬁﬁ%E
ZETH PSR £Y 1431270
REEP R R
1 Tk [ FRA A 20.00 2017 4 3.10 2.00 2.80 300 | EA%EL 841070 HWITHK
LG HL %) 11.6 27T

& it 40.00 13.10 5.50 5.80 6.60

Tt kR o8] R4k

B ERITH S, ARYET ARG B M T EUR
KT ZIHBCE MRS, ARPA S %
CNZIHSCE TG . MBS K Rk
Ml SGETTE (LA RIRR 20 2R s v
ZIXIH ) BT N i = IHS0E TAES
ANE CGRTEMAERIEER S X EHE3IX A
BRI RN £ BRACM T 3 So&E I E B ED
(FHIH E[2013]8 5) IS AR B 54HA
ERE A ER R, Pl # R S R
LT, HA AR R 50%. TiH &
T 64.93 5 F-J5 K, i b 4 b 2 3 40 T AR 108.86
JiEK, EE@EFEA 16.49 JiF K. T
HEBeE, ArZn3kE 3266 JiFJrK
P SR T AR 4.95 5V 7oK AR . 1508
3 FiTulFE IR EM G, AR AR T B 4
{EBLE 100 1270, 1H 5 30 M BRI 75 45 X
T R s AR, A B T I A ) 8 = 1
L SEHUE . #5E 2015 4 3 ), A cikd
TR BIRIE 4 20 1270 (L 5 A2 eHiil A H
Aol 55N S T4y 15 A2 0T N FAthRiAF K7,
ZI0H F R OETERET AR, H 2B,
H AT &I Lo

ARG, AE A E A5G B K Y it £
v, AFEAT AT . LR, XA
HA MRS A R, WEERN, 220
GEGF NATHE S35 SR 40 % 42 il XU
I R R SR DR R AR A R, RN A
B, EMEAIGESI5S. AKBEE = IH s

HZ D@ se i, B M ERIRTT A A 2R G 5K
aE

N, BEZEERER

N F20154E7 H 13H k4781271 “15%Y)
ZCPOO1”, WIIR366K. BAEHAI, HEXKSE
M A4X1953 15 JTCAMEH -

. MEHHh

ANFERRML 2012 EW S EUE HT R ETE
UMM HE S AR AT HATH I, HE T ik
TARE HiT458, 2013~2014 4E, a4
0 5 4 3 AL sk ISR 5 B CREBR
BEYO HATHE I, HHE TR E
I THEE 1R . AR ALY 2015 4 1~3 H I 5541
WAL T,

MAEFHARFIEEE, 2014 FA T @S
WAL AN G R R T A7 2 K
2015 4F 3 ARG HIERIE 2014 FFRR AN,
it 4% ] LM 5

HAE 2014 FJE, AF (HIH) TR
346.36 1476, AT E G 72.89 12t (b
B AR AR 9.11 147005 2014 A w) sEE Ik
N 880.06 1470, HiiE S 1.14 1473

B% 2015 4 3 HIK, AF (&) %
Bl 337.33 12 7t, FrA#ER 72.93 ¢t (Hrh
DB R A 9.10 127005 2015 4F 1~3 H SLI
EOlkYN 153.01 127, FJE LA 0.05 147G .

J R AR E A4
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1. BAEAH

2014 4F, NERERENIING BT R, 4
FErHE it N 880.06 12T, [HEL T %
19.46%; £V AR [F] LR B 20.08%, [ 1 I
FEMUIN . ZULim, 2014 8w E A
R FAERENN 0.68 N 43 15 2 3.01%.

MR R, 5200 5% o A ARG 5
Wi, A ) 39 R) %% A 1A Ll 3G K 14.73%; 1A 1R) 2% A
RIGK- S 2.88%, [FIELIGHN 0.86 ME A A
A ) 9% FH AL R AR 5 2 9, 2014 4F i Lt
N 45.08%, EEAFEERTH M. |5 Sk 2 &
ARG, BARE, AT HIE X FEER
SR, R A R .

R E PR T, 2014 FEAF A SUE
BN 0.29 1276, FER B H%A R E T
T s = B U (0.29 12085 A
A S U RS 0.18 /27T, [FLL R P 79.89%,
BB R A% I K A AR B A A gk 2D
2R s = A R 2 7] 52 s H =47l
7 VLB S R 4% 5 A B SRR R D Bk
AaEN AN 099 27T, [FEL 1K
38.81%, FEAIHHEUTAMN 0.23 1070 HELE
%4 011 AZTCHIJGHESCAT BT R T 0.14 14
JGo 2014 4F, AR HELE SN (A RIMEDR
FI RS +HER U RS +ED M) At o 24 A
TS 128.63%, ARLR7E M4 2 X Fl e S 40 o1
BREEEEAR K

2014 F, AW B AR R N 1.23 147,
FEAIERKFE 0.76 12 I0HE B8 A 15 2%
0.47 {¢.76, XFREZ A .

2014 4F, Aw|SEIURNEES 1.14 147G,
A bb T B 51.73%. W& FIFENKE, 2014 A
A BT PRI 2R AR R 24 A 0.93%
A1 3.96%, [F] LG4 ek 0.93 FI¥EHN 0.34 N
43 F

2015 4F 1~3 H, ARSLHVEMIZA 153.01
255, [N [ 25.52%, 55Kk @ Vi b HoAt
25 FR 22 e FR RS Bk S5 36 K s B IR %
N 3.31%, [EELHIN 0.45 AN E A B, A

H) R 0.05 147

PREFAN, SZEMAEVF FATEIMA. T
Ui 75 SRR e 4 ) DRI ik s 1 4 45 (R R 4 B
may, o wE]EDISONAE B R s BA TR 2% A % B
PR RN R AR g2 K, HE AR 5 R 8 77 55 5
228 A A 0 I S B DT R AR K

2. WA RBARE

GEVE SN T, 2014 42 408 B 4
W, AFZEENMESRAN TR 1030.22 12
JG, [AIEL NI 19.19%, FENBER M. Rt
TSR IS 1012.16 1276; Hdie 3] Hifih
B&EWHAE KN4 16.21 e B N Ek
P 55 X = I BUE I H RIS . AFAEE
FHIPA R 1029.79 1276, [FILL B 19.18%,
Forp W SER . #5257 55 AT 4 1008.77
276, SATHAL S &8 TS LML 4 6.85 14
JG (RZORBTHM. |5 E4 R AH%) . 2014
F, AFGEENENEREFHN 043
1276, [FIEL TR 44.93%. U N S2HLJ5 &7 1 ,
2014 FAFMEUWA LN 115.01%, FEALREF
B BEKRE, WNSEEURE IR .

GG BN J7 T, 2014 FE A W B IE Bh A

I ERAA 1.15 1278, el # 5t 0.57 1¢
TG B BRIV P 5 B A R I s RIS BN
FEERBLA R 8.86 1470, [AIEL R % 33.94%,
Forp e [ e 5= e R A AR A 7
SATHIBLA: 7.13 4270, FENRSEABRAM L
Gyl kT R IR SR E BT H R
N, BRSNS 1734270, 8 gL
o= S A B . 2014 4R A FIHRCR IS B R AR
FIEL I BV AN -7.71 10 7T - 2014 4F, 5 HAT
TESI ISR IR EUN-7.28 1070, ARG EN
BRI RN BT 2 R VR BT R
Xof Al T SRR

BRIGS I, 2014 A F B VIS &
MAEA 325531470, ALK 62.21%, %
ok U5 SR B a KRG K . 2014 4
RIS BRI B 4 7.1 1206, EERTT

J R AR E A4
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PIVRR N JE 5 A B 51N BB R 55 i 2 1 30
4o 2014 FFFETH BN A M ILAR O 334.90
.76, F BT 55 AT 4 324.27 1476,
M, A% TS B AR B A A -9.37
.75

2015 4 1~3 A, AR & EE M AR R
%1-10.13 1470 BEUHE NI 4 B AH-0.98
et FEBESI MR ETN-5.55 1070,

ZEEWSEE R AW, ARHEIZE
P Bt R, SETESIERmEHE T~
W, AFEIRAMEEE K.

3. KABARS LM

B2 2014 S, R UEEL 346.36 14
TG, K 11.17%; HAmsisr S Lt
£ 72.41%, AFmBN 5 N 27.59%, 7] 5T
FE LR BE e R

BRI, HE 2014 4FIK, AR
%" 250.79 /.76, [l K 6.58%. sl
FER R E BN TR A () 29.28%). ATk
T (5 14.88%) FIfEEE (5 29.65%).

B2 2014 ), An B 4N 734314
JC, [AIEL R 18.97%, FHEH T14i6MH%: H
, HAR B T 4 76.04%, EECAK ARIIE
& EHIERIES . AR RIESS%, AF
IR BB

BE 2014 FIE, A A USRS KRG K
% 26.98 1270, [FILLIEK 177.03%, EEHTH
2013 4F N ARRL, [T ARHLIX I SR SE LR
Y K A E )5 BT AR A R
H A E F AR — BN, HEAE
BBk Tr 1 45 E A A O R B R B S AT
AN FE, FHikSE8A
S ZE A AR B TE . Mo, BRAT R I 22
5 84.01%.

B2 2014 i, ] RYSK R 10.30 1470
[F] LN % 19.85%, EE TR T 2 R I
ST R AT . WK E, 1 L
P 86.00%, 1~2 4[] 5 12.41%, K B35 5

Forr SO 3K AT T4 A1 LA 51.90%, R
fEwmie A RIFHRRIKESR 4421070, 476
et 30.02%.

B 2014 FE, A AT IRE G K
% 37.331¢70, FIEK 136.61%, £ E NTfF
RIEER. Horr, WKEETE LA Y 82.34%,
1~2 /15 8.99%, 2~3 F#15 1.03%, 3 FLL
Y 7.64%. TKEAFE 3 4R DL B RITIAT T
FE ARG E TARA A 1L.A7 A2 oA 1L i
78 X N Bk 5 2 A PR A /) 1.38 4206, HAETIE
FEVRIAH

A 2014 FIE, A HASBGR /MR T
ez 27.95 1276, HRLEZEN = IHS0E i
fX . i@ S H AR Hod, ik
WAE—E LN &5 89.67%, 1~2 15 5.48%,
3 FELLEME 4.50%. AR RIFIRKAES 2.05
1256, ZEE TR 6.83%.

HA 2014 L, AFFER 74.36 /47T, [F
P& 2.02%; A EAF L 85.36%, K
A (ZIHSOEDE A 5 6.18%; A FXT
FEAE T b RPN & 0911278, K
PEAR . A F] AR A LR K, 52
s A B BRI, A A U

R J5 10, A 2014 FIR, AT
sl B 95.57 1476, [FHIEK 25.32%, 1
RE B UARKIARAIE T (5 20.27%). # 5tk
G (7 28.65%) MIFEE TAE (5 21.45%)
NE,

BE 2014 FhE, AF KI5 RIE
WK #E 1937 {276, EBERANFXMNYFEE
R GAR AR (LURFEIFR “SEman]”)
NP F=RTIER BB RAR (LR “Anaa
F]7) R 6.23 1470 7.10 {476, SEEA
) S HIIE A ) FR O BRI R 45 X = TH B I
H AL A w2 a8 R AT B R R
AT FH Hb DL Bl 5 200 EIR PRI E A
G i

B2 2014 %, AR BT B 27.38
fe.58, FE#K 2.07%, FEREARMED

J R AR E A4
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K.

R 2014 4Rk, A F#E TR 20501278,
[ LE K 12.80%, FEAFEHIA ) (BRILH
W, WAIRRE17.731470) REMERAMALS
Hty GHARRA 1.27 1270 RIERFIR N AL
27-29 J72 (R %10.57 1270

B 2014 FIK, ARKIAGRESAH 8.09
.76, R K 23.75%, FE AR 4S
JE T B0 S R B N 2.42 1278 .

% 2015 4F 3 K, A w8t &1t 337.33
{276, HAish¥ers 5 71.56%, JERsIEF=
28.44%. 5 2014 FFJRAHEG, 2w HAd SOOI
K% 38.78 14T, #2014 FEJEWK: 38.75%, F
FR B AR IE R SSCEE R O AR, H
fh AL B #2014 £ JRAR A K

£5 20154 3 A KFMHRAT LS

(3#45: AA)
WH &8 IR
AL AR A PR A 31392.09 i
R IR AR A R A 23639.37 B
—IR- RO AR T A A 18472.61 Uigs
TR B A R A ] 14701.90 g
o L T A2 XM 2% £ 2k 5
AT 14328.00 Bk
& it 102533.97

FAPRIR: 2 ) RpE

% 6 20154 3 A Jk AR A EH AT 2 4

(¥Az: FT)
H &8 Feilido
WA 30000.00 | i H4ERiEk
JHRER AR 20600.00 | i H 43308
JUIN R B A BRA ] 16500.00 | J5i H 433k
JINTTBER R 2 PR A ) 13000.00 | i H 433k
JUH R RS LA A R N
e 12000.00 | i H ALk
/NG|
& it 92100.00

TR v a) A

PREFIAM, AR BB E K, B
LR B =R E, fFa— KRR 5 SR . i
e, ARk mEE SR, HZRE
MR SHBIR, AR 5 527 i A& B 3 5
W), A — BRI AR BN B T R B
M= R AERE TR K, AR = i E—
o

P #H M7, #% 2014 K, A
& WG 72.89 (G n B R LA 9.11
f2.55), FHHEEK 11.70%, FEk G HE %R
B 3G o V& T REA 7 BT A & B A B
SEYRCBEA (G 11.30%, AN 35.88%, &R
AFUE 2.23%, AR5 FCFE & 50.54%. B % 2014
SRR, A\ D HUR AR K IE R K 2 9.11 1208,
HTA AR L E N 12.50%, EEHT WA
AN BT A SRS RS 7 2ot (FF A
FBURFE) BT

#E 2015 4 3 AKX, AFIAENGH
TH 72,934 7 (D EUR AR B 5 9.1012.78),
BB #F AL G A B F AR AR K. MR E, A
H] BT e Fa e PR

G5, BE 2014 FRE, AR ff
N 273.47 {470, [FILEHEK 11.03%; HAiish
fiufi 5 82.37%, AEiEN7fE G 17.63%.

WM s T, BE 2014 FK, AR
it &l 225.27 1276, FIHHEK 10.69%, +
R (5 59.37%) FINAFZEHE (5
18.55%) H4Jik.

B 2014 FIK, AR 133.75
2756, RILEAEAKR, FH MG 23.34%,
PRUEAE K15 45.50%, {5 Ff& 2K 45 29.94%.

HE 2014 FIK, A MAEERER S K
% 41801476, [FIELIEK 1855%, FEHTA
FPE R AT ARSI SR

A 2014 IR, ] HAR AT R RO
K% 2146 147G, [FILIGK 165.01%, FERA
A SRR H S AR R S BRI HE 7 25 X = IH ek
WEIH, RIS EED, AR R ik
I H 28 B BAUE =AU & RO EERE, R

J R AR E A4
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R fER S, T 2014 4 6 H [ 7 At &
ZIfREe GHARARH 15.00 1470,

Emsh i H, #% 2014 FK, A
AEmB it 48.20 1270, [FIHEHEK 12.63%, =
BR A MNATG S KR AT AN H A R B £
K.

B 2014 FJE, AN iTRETE 2591
.76, A3 61470 “12 B MTNL”. 3.912
JC “13 B MTN1”. 8 1275 “14 B
PPNO01” F1 8 147C “14 B4y PPN002”,

A 2014 FIK, AFKMRATFIEKE
3.01 {275, [FItEK 214.47%, FENEFEHM
GEakI N 2.81 1270, FREAN, A F IR
Faik, WK MGG ILE, L iRE AT
BT AR EE 4S I LR, g3 & N S
TR A A TR fE BRI SS . FH 3 4, fb
YA 3.6 1470, #E 2014 SRR 2% 2.86
o6 (BN KIAG S FRbRIZ D

% 2015 4F 3 H K, Anlfifii & it 264.40
{275, % 2014 FJE T 3.32%; msh it
76.37%, A FE GRS . HA
AT N KE 4091 1278, FE RN
KAT 10127015 EH SCPO01” F1 514,714 15
AP SCP002” FlFE.

% 7 20154 3 A kAR ATHAT 2 2

(¥f5: L)

mH &/ Feitid
PRF B 7= (45 A1) R 46 PR .
P 15000000 |  fRiE<:
/NG|
W E S O A RREA R AR e
EAT 1230.00 kK
JAREBERTHERAR 7277.00 fRIE4
BT AR S ot TR 70150 T
FALAT ' k
T RIAIRAT PR =) 1205.00 RIS

& i 163413.50

FAPRIR: 2 ) RpE

B REMGS I, BE 2014 FE, AF4
545 217.22 126, [FEIELHEK 7.51%; Hr4d

IR 55 5 T 80.81%, K HAfR4: CELFEBHE b ot
MEEHO HEEA 19.19%. # % 2015 4 3 HJE,
NF AT SN 212,28 127G, B LR R
221%. Mfi5tata ks, #E 2014 FK, A
] T P AR R A A5 55 B AL L E 4 i
78.95%F1 74.87%, [7] Lt 4351 982> 0.10 /M F 0.72
ME R KIS AN E A 36.38%, [F]
FL3E N 11.47 N4 . AR 2015 4F 3 A K,
A A BB =ZARER 4 A 78.38% . 74.43%F
35.82%.

SEE, anlfifiblmsh iy, FE
BRI E 12 5% 4 ULARAIE B 8 408 J ARk 3K
oK, BERGS MR,

4. 1E1REE

MEE AL RE /1484 E , 2014 A R LE)
LU SR A B L 2643791 111.33% 711 78.32%,  [F]
EEAR AR K. #2015 4 3 A, EiRpimitt
RN 119.55%F1 82.68%. Z4E G EhHL4:
W T BRI, 2014 4E A R 4B IEILER
L FREE 0.19%. #EFA T ERA
FIRROR, BLE A, AR IR
LI

A B RE 57 B J1 e AR B, 2014 4F A H
EBITDA & 14.40 147G, [AILEHIK 11.51%; 2
] EBITDA F B 5501 453 {51 55 /EBITDA 43
N 1.32 551 15.08 fi5 . 2 " KA G RE 155

H% 2015 4 3 HJE, AnR|TXIMARH
Tl

A 2015 F 3 HIK, AREELSHN
461.20 127G, [FILLNFE 27.60%, EERAH R
BRI, WO RAEEEMESIHE s Rl
FAAE FUE v 217.01 447, BBz fil 0% U3 W

A TSN R 258 8 {20 15
Vgt CPOOL”. 2014 4, AR&EWHNIMER
N5 58«15 B4 55 CPO01” ) 128.78
f5F0 0.05 £ 2014 4, AR 5IBRZ IR % 450
ARG 4458 1470, 2 “15 BT CPO0L”
) 5.57 fi5. #%E 2015 4 3 HJE, AFAS%RZ

J R AR E A4
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PR ¥ 4 5 B 428 % 7 39.07 1478, & “15 HE4)
¥t CPOO1” [t 4.88 fi%.

BIE, AFKEENNERANERL,
X “15 EAYE CPO0L” fR[EAE 158 .

5. dARHFELTR

AR o [N RO AT ol A5 AR B4k
&, #2015 6 1 H, ARTLAREHFHIA
RIGEMERILR: AO4EARMER 4% (R
ITRGIERIGE SO, RIEFRGEDT 3% HATHHE
W S5 VPR ARG S B AR ML 55 R, R E
AR EHAMMA RILT); ERBER . EEGSS
JEZIHE L R G

6. AR

ST X E H B E M 55 AR, BT
AP RRRRIEAT ML R SR T, R R BTX
iodivaLi®

+. it

CEEHIE, BEERE4EEAT AA I 4E
KHEHES, TFRBENFEE, 4R “15
% CPOOL” A-1 [ 2%,

J R AR E A4
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BESZE¥SEIRAS

China Lianhe Credit Rating Co.,Ltd. SRIZ TP BIRE
MifF 2 EZEi+HIERR
WE | 2024 2013 4E 2014 4F 2015 4E 3

Vot 55 B ¥
W42 ™ (12.78) 19.96 30.13 44.58 39.07
i BA(1ZT) 201.81 311.56 346.36 337.33
Fr A Bk (12.7T) 47.12 65.26 72.89 72.93
FLIM5 5 (1. 7T) 123.76 180.40 175.54 171.58
KA 55 (12.7T) 11.97 21.65 41.67 40.70
45 55 (1. 78) 135.73 202.04 217.22 212.28
B (2 n) 654.88 1092.77 880.06 153.01
FliE S (12 7T) 213 2.36 1.14 0.05
EBITDA({Z7t) 10.84 12.91 14.40 -
LE MR 4R (12 TT) 0.89 0.78 0.43 -10.13
Wt 55 4645
BB UL e B (TK) 66.62 67.34 29.40 -
13- B2 e CEL(IR) 12.62 16.66 11.35 -
RSB BL(IR) 342 4.26 2.68 -
BN EL (%) 116.70 116.13 115.01 118.10
BV 22 (%) 3.06 233 3.01 331
RBEARIL 265 (%) 4.30 3.62 3.96 -
55 PR 2 (%) 273 1.86 0.93 -
KA 55 AL (%) 20.26 24.91 36.38 35.82
A 55 BE AL L (%) 74.23 75.59 74.87 74.43
B U (%) 76.65 79.05 78.95 78.38
M3 L2 (%) 104.96 115.62 111.33 119.55
5 Ltk (%) 66.65 78.33 78.32 82.68
LB &S 7T E (%) 0.65 0.38 0.19 --
EBITDA | S5 % (fi) 1.60 1.39 1.32 -
44 /EBITDA(f%) 12.52 15.65 15.08 -

JE: 12015 4F 1 M4 53E A2 T, 22018 FE 4 HME 5B RIEHF L4 “mAT A Fosadakt A, 32014 & 2015 F—F &
4 REEFFH A TR RAE,

KM BAR KIS LI R LATH P o B AT K

J R AR E A4
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SR

itk 3 BAXITERRMNITEAR

FEIR AR HEAR
KRR
B BBUER SRR
EEUFEEAMKER | (D 24508 KR ORI B 1 Ex100%
IS ok | (2 nEEdE: ERE=[CRIIHT n )" (U(n-1)) -1]x100%
M AR B A T
BEREER
B FRUR L RHL | BN P38 RESOK R 15 A+F 25 SO 4D
DRI REL | BN BRIP4 AE 12450
SR B | BN 1 58
BLEWONEL | BB R SRS S5 U R BLEE YA x100%
BFIRIR
BEARREER | QGFRNE+SRFACRIESCHD 1 GITE E B+ 6 55+ 1655 x100%
R | RN R A x100%
EDLANEER | CENPON-ED A BB G BT 18 YA x100%
RS EHIRIR
BPE R | S A B P T X 100%

RS RAMHER

SRS (KGRI + P A # BT x100%

KIS BEA R

KIIFI55/ CRIPGS+IT A E R ) x100%

HORLEE

FHLRATBU T AT A 22 x100%

WHMRBRRE S4B 1R

EBITDA F| S f5%%k

EBITDA/A B2 H

43545/ EBITDA

43545/ EBITDA

KRR EREE IR HR

ikl e

TG & sl 56 & 1 x100%

WAL

GRBh B Eit-12 50 IRsh & 1= 100%

fEdlEiish it

8 1 BN 4 U R AR B 1 5 A T X 100%

P MERE =T M S+50 5 M S W= 1 R B+ R 3
o B 2% = B R 42 By P R 7 A5+ — 4 P 38 BT R0 300 £+ 7 A SRR
K 55 =K 3R+ LA 52 95
A ER i S = B S5+ K B 5 55
EBITDA=F ] 40+ 2% FI AL R 2. 57 H -+ 52 55 747 [H+ e
LR S = AR S S i+ 3% AR B S
ANHAT BT HEN S, i A =38 T B 7 BT AL o+ B8 AL A

J R AR E A4

20



BESZE¥RRIIRAE .
China Lianhe Credit Rating Co.,Ltd. EE&EE’:‘L"“F?&%E\%

itk 4 FHRRAGHFRRERES Y

AR N RARAT200643 H 20 H KA ) “Hik (2006) 955”7 3¢ (N RARATAE FHIF R
HARFREM) , LAK20064E1LH 20 H KAt (5 DY i MARAT [R5 27 T 315 FH PP ORNE ) 55 S04
A RIE, FARKIEHSERN =%, I HAAA. AA. A, BBB. BB. B. CCC.
CCHICHK R, Hrh, BRAAAZL, CCCH (%) DL NS, H—MEHEHTH “+7 . “=7 FF
SHHATHOR, FoRE e R T AR

ZA v E CRd
AAA LS HIRE IR, FEAANZARMZ G, 2 KRR

H%f

MIRESIIRGR, SZARILFF BRI K, HL2NSRRAR
A BAEFISTREIER, B AR AT BRI, 2 AR

AA PEIR AT

BBB BERSRET— B, AFIGTFIABLE MR, B2 R — B
BB BRI S REEES, RAFATFAEEMIR K, EL X
B 55 HIRE T BORHAR I T RAF 2 G0, 32 RUISAR
CccC 55 HIRE I BE O T R AF M 0F A8, 3B 20 U b v
cC FERE ™ BB AL ATERAS ORI B, SEAABEIRIE L2 IL 57 55

c AR FIS

AT 18] 5357 i 4 T R0 A5 25 80 B R 3 SCIR) AR M 5 4%
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itk 5 EHGRFERFRRERESN

AR BN RGERAT 2006 4 3 H 29 HRAGHI“4R A (2006) 95 573 (HE A RARAT(E FHITEH
FERFEN), LK 2006 4 11 H 21 HRA (S 5T FIERAT (A6 25 T 3 05 PO ) 45
SCAFIA I , BAT [R5 55 T 3 B 65 2505 FH S5 R 0 DU S5 R 2k, T 53R i : AL A-2,
A-3. B. C. D, B—MEHSEHIIAEATHOA.

Zl i E &
A-1 NE PG, HOEAS BRI, Kt

A-2 AT BRI, et
A-3 AN R — B a5 A R

AN BREBAR, A EREL S
AN BRERAC, BN

JT AT LR G 22



