{5 W55 2~ b

BX&[2017] 1361 =

BRAFAE P EARA B SRR K A (RE ) ARTEL
45 AR AT RS T At £, #E

BRAE KA (RED BRFELE
FHRKRABEHEFRN
AAA

R




BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

BRI (RE]D BRFELH
EFKHERTRKRS

TERLER
FHRKEERFER: AAA
ERRE: o

JELLRtE]: 2017 4E 7 A 4 H

455842

i H 20144 20154F 2016 4E 174E3
MAEHKG = (1L8) 116.58 182.75 230.23 221.98
TR (L6 2672.54 2923.68 3165.61 3173.72
FrEERE (o) 1091.82 1053.28 1143.94 1147.54

R 55 (1275) 529.56 557.20 701.80 777.22
K% (2o 46759 68479 74325 746.89
A% (2o 997.14 1241.99 144505 1524.10
Bl (2ot 2082.26 2208.97 2352.92 594.53
FE S (270 100.03 3.02 5.45 2.69
EBITDA ({275 27542 12467 15858 -
ZEMFIMEI (L75 232.84 104.08  26.59 8.53
ELFEZE (%) 19.29 8.49 913  11.23
FE I E . (%) 701 -1.06 0.11

TR (%) 59.15  63.97 63.86 63.84
SRR (%) 47.73 5411 5582 56.37
WHIE (%) 43.08 4443  51.34 5037
G B G B 715 (%) 21.49 8.99 2.12

ARG IEBITDA (ff) 3.62 9.96 9.11

EBITDA Fl 2545 (5 5.80 3.15 3.02

E: o 1nE) 2017 F—FEM S HAERZ T T
23R R IR S S AN IS
3K AT b 0 REFALE KO AR S A K IR S

S

XXM FEAR

ME4E: lianhe@lhratings.com

Hi%: 010-85679696

f£ 3. 010-85679228

Hohb: JbstmaiH X IAM R 2 5
s E AR R KE 17 2 (100022)

Pk www.lhratings.com

PRI

BEREEA RN (BURRAR “Ba
BHE ") WBRITIE KA (BRED AIRIHEAT
CEAURRIRR “ ] B “ R AT ™D PG
1w AR D e EE AR A R AR A R
TERB R X KGR v ]z —, FEXIZE
Wi Ar S A 2 R S5 T T B A i e . &
A EN ARSI, BT MRIZ PR, B
Sb, ARIZETGEERIEE 19, SEESIIE
TR B2 FFEHFRARE . FR, BRE5E
15 W IRTE B AF I 17 I 0 Mg e sh et 24 =) R
BESIPAEARIREM; AR G55 MR ETHES
HAER TGN, X ohahEE foK k. AH
BB X AT 0 TR K AE PR 3O A 5 K
P EANRIRE R

Ak, AFEMEREAFEIR, KR
giry, IEARLEE. BEREEETUH M, A
AR B R, PR SR N
%, BRGNS 5. Bea A5 Xt
A IV MRS E

L

1. x]SR oK R S A 7 b A
Z—, MR BRI AL AR, ke R,
B EMBECOR, BAEONY]E KX 5
ZE W RF

SEVEDINTR DI, B UEIE R

2. »
N

3. AFZEIFENRIGE 9, LEFENUE
TR B2 8RN IRES .

xiE

1. ARG ERGSZE MGG L E bR 5
I AN

2. pEMERBIHERZ, BBER, A E6%
MELE ETHEH.

B A (RE) A RIS



BESEEEGEERS
China Lianhe Credit Rating Co.,Ltd. i%%ﬁﬂ{g}ﬂ ’i{ié&*&%

3. AW EAIREIIA RN, BB R
HITTHR K -

KA (£H) A FRTELE



BESEEEGEERS
China Lianhe Credit Rating Co.,Ltd. i%%ﬁﬂ{g}ﬂ ’H—Lé&*&%

o9

s ARSI AR E BRI RE R A (BEBD AIRITEA R (BURRIFR “i%
N7y PRt BREBEIFEAIRAR (BUT AR “BREBHE ") WXL TR IS
AERAVEAD S BEAE A AT AT PRALE -

T BRIIAIRVP R SIS PS5 i A "R RERTTR RS, BRERAE . PR G
SR FAAEAEAE TR PP HRAT AL, B A IERRBR R .

= BRETRE S VPR REAT T A AR 5%, A 78 B AR UE P H B
PREAR A S 7. B A IEREI.

VO AR 35 BTGS2 Ik LA AR & BT PN 005 T P s AR 3 A8 P 2k
SEHNWT, R BRIZ O m AT AR AT T A 2R B N B AN 5 M SO PP W

fo ARG T HRRKESE, FARRIAM R L e, i

ANy ZAFMEHAEHE 2017 7 H 4 HZE 2018 £ 7 A 3 AR ARIEEREITL
MIgiie, ARG HSEHE TR AR

REmER G (£H) A FRFIENE



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

BRI (RED BRFELH
FHRKBERERRS

—. EFER

Bevt 2E KA (ERD AR IFTEAF (LA
TR AT BT AT SR
T 1905 FEEK AT E) T, T 2005 4 12 H
29 H H R BRPEA K TR AR i K
T BB R B AR SO AR A T L M)
%6 K, HPkIbaEze. MBI 14 A
B DA R SR 4 i et o R e o 2T Bl
#2017 4 3 HE, AalFEMEEA 100 17T,
Bk vE A N RBUR A 58 I B B2 51 2 (BA
NEFR “BRPEEEER” ). e N REBUF
A 7= S L R e (DU “E2h
BT ) Abk i A BB A 557 B
B Re (LUTERR “MRiiESR” D 1l
Bt L9143 93 51%. 44%F1 5%

AFME R E W B A AR R SR
KRB RKEAN 2 —, CRERBCNEE
SENER. PR MR, (LT figie. #E. T
PR MU IE A — R 1 R B A AL T 4% A
EHAF .. AFDNESEETERY: Al KRR
SR PR L. is%. BEs AT
P PR B A B A2 b Tl AR F=VE AT IE
WAV ARSI T WA e S ETLED H
BEVR P CRIERAN) TR Ersfdy g,
55t A S A R I8 (1 AR R . 2EN
%y PR WA, Eh BEL BB A
IR DR . FFR . L. B, #EMEEs
FIH RF A " BT UEE A RUAN A ED;
RS R R BT et A
RS, 2ZIREIT RG-SR R, %A
e B BRSSPI T 5 RS A
KhEw T HARIF R BARMRSS: Al
B BCAE B (SR amBRa) MfiliE . s
WH B RS (R EERS): B

M= ks SRR FE AR R
AR, HE KR E A 7 408 82 gk
WEOTER Y& N N WAL AN 2 = WAL
BaALE R AR T UEEA BN 4
B (LREEVEREF, REEME T
1, BV PIERERRUHNEED.

BZE2017E3AR, AR FRIPAZE. &K
SRRRIES . BT AR TR W
FEER. WARIZETR. EAE. AE . A
JIRPRES BHEE . SRS . T
EHES . CAEMRRIEES. v, EbR
HAEES FAREHESE . NIEE . (GRS
PRI, ks (CEAEED . M=
SE2LNHRBERBT T

BE 2016 FK, oA A IEEE R
3165.61 1270, P #F MR CF/DEUR AR AL a )
1143.94 {2,705 2016 47 &) SEELE N
2352.92 12,70, FiE A 5.45 47T,

BZ 2017 4F 3 AJE, AFRGIHE L
3173.72 20, P #FM R CE/DEUR AR aE )
114754 12.5G; 2017 4E 1~3 H, AFSZEIE
W 594.53 1,75, i LA 2.69 147G .

N FEE MR BRPEE R 2 T I X R
P AE K AT A M VAR AK.

.\ BMEFIBRIME

2016 4, {EREFAMER . BB A
PRS2 R, IRE TR T
GG IR TEARRT R 4 1 B FRIEUE 255
BEF, o E gkt o i i i o, A
Sfr GDP BN 6.7%, A5 NigiagE,
HNTEIIRE . BERE, mlasibghsiok
e, [EEE SRR ER, TR TR
K, ANFURGUA BTl 4 IV S ks 4

REmER G (£H) A FRFIENE



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

0 (CPD) fREFIEA Lk, kA& H
FFEH (PP ATk AR 77 3 T 33 1 # 35 3
(PPIRM) FF&E[EIFt, sl 7oNIE; ik
MR 4 B R B (PMD DY 2 B Fa b [ T 28 51%
PA b, BRmE RSN JEHE R 550
HFREAE I 52% L, JERE AR EF R R
Pk g AR E.

TR P A IS IS0 6 0 2 i 338 2 11 B T BB
XD RIE KR T EEAEH . 2016 4F, 4
B — AL E N 15.96 31270, B LAEE
£ 4.5%; —RAILHE S 18.78 il ot,
K 6.4%; WEURY 2.83 Jifeot, bR
TR 7 3.8%, A 2003 4F LUK K i,
T R S 4k 42 i . 2016 4F, SAT R AR
R MER &3 05 MH R, HRIGEHZM
TMEGE TR, 5|3 MELE KAt ml ve A
GHEK, TyEem ARG, AR
V2R A e 3301 Bk 55

SRR R I, Pk g 4 Sk
., 2016 4F, HELRIAEFARATRE; L
WA= AR AT, A s kR, FEZ
T PR RE PGS R DL R AT ML A )
oM RS ORFRPUEIG K, 8 =g e
5 AR PR S E A B DL R GDP B Kt
MR ARkt iy, RSSO SR AT 33—
Z2ANE

] 52 TP T 2 ke ke, FERR A
PR IH 2 F0E ST G K I S 2T, 2016 4F,
rh ] [ 52 %5 P S 59.65 G TT, B EAREK
8.1% (SEPRIEK: 8.8%), M b4 /Mg A1 7%
Horp, RIAFEZHIE (3.2%) [FIYEHE. 2016
B, Zm T R X S
I KF. PPP 5T H ARV, E LA
Pt A I (15.7%) AR IRFFAE B
AR5 BT IR T o = 1 5 LA I R i 3
TER, A= F R s s (6.9%) # 1
FI BT AT TR ISR Z B AR
SO, E AR AR K 4.2%, MR SE
[0V, R P I A R A 22 5 1 o 1) 2

A

PR R K, X R SR A
B 2016 4F, HEAL 2 PR R AT 33.23
Fiie e, B EAERK 10.4% (SZPRIEK: 9.6%),
B EAENMEEVE 0.3 AN E A, BATH R
AT A TR ) TTRER 4R S E T A 64.6%.
2016 4, HEE R AW SN 23821 T,
B L AESEBRINK 6.3%, fE UM [IFa b K 2
R HENER RN —. BiRRE, &
. BT IR, ASEIBE. XhHEEES A
RN Z AR S DU s 228 TR
(] B FHVR B2 AN BUSR R 3l 2 3R R 2 T A
Bl FKETH RAVR T PR s 2% 7
SR T

HNFURDUA BT, g5kt — Bk
2016 4, 71 [ 3k e E 24.33 FifZ e AR,
BRI 0.9%, FRIELL EAEICE 6.0 N E
sy 1384 476, BCEAERNEE 2.0%, H
HOBLEL ™ iy ARG 57 B B AR AL AT o
71, MRS, LEERS. RERERE
O AR R s, AbR A BTl ik
[110.49 JifZ. 0, B FAEHEK 0.6%, iR 7t
NIE, HAEE A BRIh. B B oR R
R FEEK, HEN L, O REMRL
w it — BTt HB I 3.35 Jifeon, B4
W 9.2 NEAY . SAKRE, FRE B
R IROD FTH S

JEHE 2017 4, ERRGEFFEEETEE
Ui, A S [ R B T O 28 5 RS W (1 AN 1
PEL RRPHBR AT BT . 9 3 1E O 46 i
R R S5 AN o DR 3% A A Bk 2 0 B 5 T I
BOR Bk . 2017 4F, A [E 67 hBURKE (R R
e, A BUBUGRNS B INARR A 8, (R
KT H RSBl BARORE, e s
DY R A BTSSR, Hrp SRR A R A B K
IH2BUM R E &K M E T, HilE
Bt 52 A 28 R 1 2 B A B R N, E s
VAP A8 5 ™= $ B B A P IRl R
li] 7 BF 7 5 BT G HOK T T Tk R R AR e Y

REmER G (£H) A FRFIENE

5



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

K, BEEE RN RS, IR IEH
T RAFFAWRENL, Wit — 255 THH 2o 4
GERISCHEAERT: 2R I BOR A s, 2R
SZRLE WMot XaFr iR mg. X
skim 25 A PR aE . N ERIZAE YLK 2016
S I S (IS R R . AR
2017 47, Hp DR 4R SO A IS5 A PE A
et FrIHBh e A e, fE35 TR K M RN
HARITE, 44 GDP B H AT MR, H
THATPRE PR AFAE 6.5% AL, SRR K14 A7 [m]
Tt AL E .

= T R XA FIME S

A IH P O ) NS R, A RS
E AP K M EER R —. 2016 4F, FHEH{E
TR SRS Z) 43.6 ACMEARAESE, oo S T
15 18.1%, AR TR 158 — K BEVRTH 2%
H BT O 28 5N 52 M Hh [ 28 05 31 K B B R R
Z o MENEBERERIEE ST, Atk
17V B AR 55 R RN 5 4 35 A R UL ER AR AE,
HATW R EZE R Z b gy, dhNEE 25
o

BA B 25 fltt 2 H S A AL B FBAR
fi (2017 FFHFAEPFRAGRE) M, il
2016 AF-{H FH 48 GGk 2] 2009 4F LK 1A
K, BERETEHKER 2.2%, Bk ZILHIK
SR REPRR ZnE . BRIk, K
B ARRIZ . w55 7K TR s B AR B
MBS B HRE L, AR — IR BE VR B B Rk
128.6 fZ Wi 24 &, [AlELHEK: 0.8%, i L4FEH
RS 0.1 NE A, Ui T RARIE E KT
[FIB, 521 AE R A BRI LR A B E I ss AN 42 3k
JE TR RS AE 2016 SEA]fihJe< i I S,
FEEUR . TEVERRIRAS R T H KR, RRIRTH P
SEMIAR AL . Z LA BRI, A
SKIHETF A E . 2016 SE44F, AR AR
217y 9570 Jit/H, FHIEK 130 HHE/H, 1
HHL 2015 AR 170 FI A/ IEHEA BT T B

FAAL N A 9630 Jiff/H, [FIEEIEK 20
JiflIH , 38R 2015 41 260 JiAw/H KR4
/N,

A AT R R A ER A G K 32 oy
BRE, LAk —ERFE THERMREIR T KR, 2
A R AE PR 2 — A PR E . 2016 4F,
[ 1o 2 A ) 5.56 12ml, Al i K 2.8%,
WAL EAE TR 15 AN E S

A AR RN RS TT T, R SRR
AN AR L 2016 452 SR AN A% R ARG ek
s, A ] JiE g KR R B 7.1%, 2 1.98
femd, & 2010 A LR AG A, 2016 47, fi
NIRRT RA AL LL_E Aok 293 5%, 4714
BB FILL R BE 3.6%; SEBLEE UL 7854.9 14
JG, [EEEFRE 17.3%; FlEE 545 543.6 1476,
AE R F] 857.8 470 =T 2.26 JiAL TG,
NFE 3.8%; SERE E BT P 2331.0 1476,
TR 31.9%. [EIF, SR EE 3.56 140,
[ E 14K 9.2%, A5 H [l Bk 3% [ s Ayt S o —
Ky gt V] rp ] g it R 3 1 A Ak )
64.4% ¥ =, R B 3.8 NE A, BoRi
e [ JER ) AMARGRE 1, TR et 1 3 ke
HIbRE R W, atd. & E .

PRI J7 T, 2016 4= i v hn 1 & K #
5.41 {20, [FELIEK: 2.8%, BN T SEE 1)
BRI TE . Bmre =@ B S
&it, TE)3.48 1z, K 2.5%, {H[Em 4
FERR AR P 3.13 42, AL R R
1%, HH, SZRMTHE BRI, e
KRB, Arhn ) s AR = U7 288 ) BE AR S
IRECTA%E . 2016 4F44F, WHESEHE 1.79
e, NFE 1.3%; VRIMrTE 1.29 12m, Bk
6.4% . A TR 3820.2 JiE, K
50.2%; s 167.5 1436, HEIE 11.6%.
2016 4, AT B ARG LB, AN T
AR DL EAb 1397 5%, A7 b3 e [H] b i
K 7.3%:; SEILEEIAN 2.88 fifeit, TE
2.0%; FjiESAA 1703.6 /27T, B hatsk,
e 120.4%; %r7RAGE 1.79 FLot, #K

REmER G (£H) A FRFIENE

6



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

8.9%; ST BT AT 2125.3 1406, WK
7.3%; 17 KX A Ik E iR A F A 14 K
R, ot 5 AR I T EREET 100%
f R B K

B HI R 5 7 T, 2016 £E4%4F B 0
HIEN 313120, BT 1%, i
HRE R HIES . K, RIBERWE R EN
1.19 fzmli, K 3.1%, B EER SR
7.9 ANE s SRR TR K B
Ko, AlTH AR MR W Ty 1.63 120, [F]
bR F% 5.6%, MG LAEpD 5.7 AN E R
FEEuh 2 ULTH 7% B 3058 I, MK 10.4%.

FRARSTTI, SR A [ R A i o
AR AR AT 5K W i SR B D i R
2016 -4 RARAIH BRI, 2 RA
REETUE R BEER) R P40y 2240 12
SR, AR 9.3%, HEIE[FI LIRS
3.8 MH M. 2016 FEAE, EE KR
TN 751 A2 TK,  [RIERIE N 22.0%, H43E (R
P 17.8 AN H 75 AL HRUR SRS = 50 1368
{23175k, ALK 2.29%, $[F ELlEv% 0.7
ANE T, OISR, AAMKAEE IETEA
Writm . & 2016 )k, SEESEL TIES
B KIEE] 60 123777k, FIEIEIn 5 1¢S5 07
Ky 2y M A ERAR I RN 2.8%, HH
PR 10%~15% 1) LA K P AH EEAT B R 2 58,
B il RN W, T AR SR — B )
RIRFH TR m it — 2 k.

A AATI S T2 E X 2 TR,
VBRI BRI SRR A2 ISR
AR RS At AT BB o0 A 77 S i A2 77 L s A
EEZ T, TR BRI B R,
B e S B E KRR R R
SRR, B e FE SRV BRSO 4 A
JRSLRE R, mfENEEETE AT,
TAEIMR 22456 75 T B RN 22 4 A 72
BB D) I

KIEBCGEITI, 2017 42 H 10 HE K fg
JEJR AT (2017 FREVR TAEfR S EIY, =

FEREH bR AR A RE IR 2 b i
B 14.3% /A7, RV TR EIE R E] 6.8% /4
Fi, JEIMFE R 2.0 /LA A, RIRA AR 1700
AL TR A o ZBURER I 2017 41 A S
FERIKFH 5 EAEREE, BRI /MK AT B ] R
BE—P IR, RIS RIS R AE AL Tl
A eI SRR LT .

FRUSCECSR 7 1T, 2009 45 B it v B B o 2
Ji o PR RS R AP T B B A B T PR
WERL. FAE MBS — s R 2
BRI BRIE RSN, FARE R 1
M EEBIAENS, T RS e 7 2 BRI A T RS AR
A, HE 2014 4 11 A 28 H, WEGEHE. ExX
B 45 S R A A A, T A R
ATH R, ZBURIEERT T 2014 4R RAE
ES) G i N S ia) Ao AL o PR L
A AN M AR AR T KT o L A T 2
TR A 8] 2R 7 LR 4 i A % S B 7K
MEEFRZ —, £ 2017 £ 2 A, AMmIHE
RNV 1.52 Ju/F, S8 1.2 o/, &AL
WMN— AL S B 2 H e, EEATFUT
JiTl: — GRS g RO SRR
B T 4, P N RAERAKCE, s NRAE
TEAEE . TR TR REIR, B BRI
RERRE. TR BEGE 2 L vt 4, R
WU S R B IRVR R R R T 5 B8 4

MEBCE T, 2017 422 H 28 H, H{j:
B % A 3 X R STS BB A W AR N B LR
SR AT B R Sl (B K SR A b X
2017 £ KRG 9 iA TR %) EafEIbE.
K b IR PR R4 P 4 2+267
AN T A TH T R R — A B R SS RB e L
1o SO R AR SEAHEE E 7S R bR e, Hxf
T CAF HERSObR R BV 4 RIS B E =
JRObR VR (1) B 2R S0 ZE 4 H B A SR AT 4 it o
BRI K DL B3R 2016 AFEHT SR A
o W TATAE KA NG BRI S . —
JiTH, W ZRHX AR A AL T AR R, B2
BTG AR = B, S —J5 T, RERIR

REmER G (£H) A FRFIENE

7



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

MR, K= ik 4 .

ARATN R 7 T, FE BRI AT #% 3 2014
R R AT, A TRALE 4T . /R E OPEC
1412016 4 12 H AT e~k A, H59E
OPEC 7= Bk i 7 A8 Wris, {5 Rk
FEREMIESE, KA SEE UUA T BRI,
Ao — B 1] P4 L5 v A8 7= [ OPEC 2 [A] 1)
T Te b TR, [ Bt b e A B ]
P 4ERE I AN Ko 1Z R 2T BEX A A AL
A7 bR U A ML 2 B R = A R

2016 4F, fa AL TAT & FE G B2 55
o MIEINME R 24T ML 3G In{E A EL 3G K 7.0%,
e EAERIE 1.5 ME A o, A2 Tl Al
Sl o SE B K 8.0%F 7.3%, 1T IS,
KN T BE 3.6%. AL TolkH, & RS0
ARG SR 3E S5 3G IE SE ES, 4
9 10.8%. 10.8%7#11 10.0%. {H2, {LAEHE
AT RAE S HE I3 R A 3.6%F1 5.4%.
R R i A A ) 5 1 A R R R S A R
IRRSE, TRV ST Rk A 78 A A A5 72
AT R T AT A SIS, Sl R
SRIAT Y AT g AT LB & N R K R AT,
T AR 4 AL TS5 5 AR & /5 R B e % w47
B A TAT ML B K, ATk K5y
I T R

1 B A AR SOERE R ARBT RS SR, R
R G R U5 A b G i a1 VR A B el
i, 2014 A O A A AR S AR T A AR
Pug shiR & Frf dilek .25 K@ 12
e A A SR RS 11 K RS BEAR S,
2017 4, FAERRSE AR SCE, F
ST R RS 2R A A ;2014
SEHRCA R BCEHE T ORI AR
28 H RO R W7 S S T B R
G 7 %, 2015 4F Sk E R A A S A RO T
RAR X, ST R SR A T A IIAE
B, EHE S XS T EA S A R RE
BAREGAEI K, 2016 4F 12 H 20 H, FAMHH
WOFENE S (ERA AR TS e SR

WY (R AFNRE A s R E LD,
W 4k S AR AL HE I O R . Bl A OO R R R
AN RRE £ TR 5N N6 k55
EEAS], IRALERE, R E A A
A== AR PR ST R

2015 4% 4 H, B SR ik — 2 s 52 =
e VRS B, JRImAE 2017 4 1 H 1 H
A ER A BB B S mbr i, B e v R4
A —4Em (A, 2016 55 1 H, A (T
St 5 ALY BB EHE SR HERI A2 ), e
AEE 20171 A 1 HiE, prahig. gk,
B R A T ) R TR 4 R S B (5
ERNZE . T IBBUHE), 556 B HpriE
BOR, B E R KRS 11 3G N RE
A1, 2017 4F 1 A 1 HiE, 2EA NS E
FARERIZE RV S, R4 o A
KT E bR R Seih. B TR 4T
ERIFR, 2016 4F 12 A 23 H, HERHEH.
B K ks e /i B BEE KA (R BNR TS G4
HE S RAE S 7 v (B BB S L)), R
2020 FHFURBEAAEAT B SR o B FobR e
I [1) 2 4 JiT AR 161 7 s o P 3ol ) s AR R T [
FHRMPA R I 1wty o A8 B E Fibw
HEZLR VRS = 5, 3B R Al 75 3477
mN TR B M T2 T, B8 A& BUR I A TH B
1T, X R AT 38 5 7= R = A R A
/NEAR

M, EMiERS

1. AR

BE 20173 H IR, A A M 5 410012
TG, AR BRTIA E TR 2T E SRR
17 BT 23 () H 8 LeAs) 23 0l 951%. 44%H15%.
B vt 44 [ B2 22 8 m] SERREH

2. A HAE
A EE N E A B A AR SRS BT
FKHEBINE RNz —, CRBRNEM

REmER G (£H) A FRFIENE



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

SENER. FER. MR, LT figis. BB T
FEE W HUBHIE A — R KRB A T 256
LHAF, FJETREAE NREBUAT, HPEFEE
EHRNE . AFT 1905 &), Ji4 1998
MK 2005 HEPIRTEELA, AR EAARIZE R
HH R EI, 5 AR R AL 2R FE R I
W, AFIA AR FAR . RIS A A,
Iy F S 100 R, BRI R B
ML AT PR DURERE . AR S kA
FARL, RTE BTN T I AR R e v I P
HEHLIX . A R R EOREEE, S 5 MR
Wit . 16 NE L TR AR A0, 10
MFRRIE TG 8 NMERFEME R EAR
HLOAT 3 ANl . BE 2017 4 3 AR,
N R PEARIA R 3173.72 /278, FIJEBETEA
E R TRNE . AFE (ME) 2:&
2016 4 “ 15 500 587 Ak HES 325 £, 1E
R E Ak A R 70 £

3. WktEE

BAE 2016 FJE, 2 FHH R B A kR
fitif 1.03 2, SRR B Ay Hh o it B 26.96
s [RIE, 2 &) R ARSI R IG 4% B b % i
& 114024 1277, RBRHEHRASMEIL
6290.84 12775 TS CO2 JEHF ARG E K
R, O RPBRI IS S P i 1654.07 1477 .

EMARIIER T, #E 2016 FIK, 2
AEREDE . AE . HIl . TESE 6 ME XIR
AF Ay b T it R 24.89 A2, HHA 23 /K)o
PRA TO7 T, AR FRERE ) K EPR
W MR = AR R R,
=i EZ 5 5 AR 15 Mafs ARIA
i & 2000.00 F7M/4AFE . {24k 600.00 F5i/
A EELHE 60.00 J /A RN 4L N AL 80.00 5/
G E, REBHAKTIER T AEE
P

F 5 W BT IEAE & NN T R R R
BEIE T LA

4. ARER

Hil, Arl#EHS, WHESL LSS EH
NG 21 N, HpEFST7T A, BHES 1A

AR ERKAKA, 1960 4 9 HH
A, BERAESEDT, mH LR SAEE TR
REERK A, BRAbREIR A T3 Hh 415/
HIp N BB EAL, BREERFAT w4
A BRI R R . 2015 4 4 H R A E
=K, wEEP.

AEBEEMNEAE, 1969 4 4 A HE,
WFFC AT, LoEdt, S LR, AT
KM ARAREFK. w2 Hid. 2015
4 AHEARREH,

B 20173 H S, A TE%10.927]
No WNETIRE, B AT 5 1H046.20%,
b H11.90%, KL FHE H23.60%, KA
B 1016.20%, WFFTAE &L b A EE2.10%; M
HEWE, 304 LLF HH36.59%, 31%40% 5L
32.45%, 41%50% /5 1£23.89%, 51454% [tk
4.82%, 55% UL | 52.25%., MER TYEFRE, %
Re e N G 5 H65.60%, TR AR A G &
11.90%, ¥ AR HH14.70%, AR A5G L
7.80%.

MECKRE, AFEE NGRS EELRE I
o, D1 BRI M, BRI A E KR
ER,

5. FEARY

TEA BRI R Wil 25, 4
R, A S I ok — B fE
FH o NEIEIPOR R R T, BRRF DL YR A
fv R B SIS R A B MBS — R
W, KAFFREIGHME . 1SR SCHATE . R
X R A X IR AL S35 B

A F SR B TE A T AR St BT
Tt T IEWESC T ISR R
Ak SO BT R4 [ SR 4004 AL, Bk
POE sk s ia AR5, it 71S014001
BB PR RINE, BRIUE BUNIZ T4 SO
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DUHRZEAS DTk A

6. FHAKF

S JUERRE, ARBPERE—KKE
7 I FF R, TR — AR AT ) HL A 4
JeKV. ARPEWERERYuE. AR
IKFF I 5 3 FH AR E G i H ) = KO R R
HeT™ BT EEEE R A ], Bl — L H A
YRR R B it 25 1 AN 2 10% 42 1 £ 20% LA
b 3R T A ENH R AR K

AR, AR AWEOEGA T EHEAR, #
IR BRI SR, 513EDCSEEREL A 3
Pl 2 45 1 [ br B N e gt I BR f e 2%, S
TP AL, 72 ARG
ZARFEAE100%, F%E G20 4E A 5572 S A Sk
K100%. HAEl, A EKREREE T 45
—46%, AR S, AR SRR E
785~88%, AT E NG

MARE, AT HEATR SR

. BN

1. EAEHLAH

AR RERTE R, REBRRES.

AR WEFRS, BRI =F. EFHESH
TRHEEML, FENGE AR A
BEATHERE, TR BRIk, PPy
55 B AR AL I [ s 2 dE 244 . Rk
TEBR TR LY . EFRKEA RN ERE
No

AT ES, RS AAm (HATAEHES
%), Hr, peviy E R4 . AR
—ZIRTRE, AIHEAR KB ARIR.

B2 2017 4F 3 K, AR TERIPAZE,
LS N L NG ey 7 o I (O 7
PEPEER WAEE IR EEEE. A
NFTGEER BHEER R SERIT R, T
IR, AR P, E
Pre e, VEEESH. NI, FEE

BAR, PRIAR. Ml SCfbEl CEARER). W%
HEEWREAR .

N 5% g~ F Z B B BON L, 38
AT A AR R R BN G SR T
JERAF PRI FIE B . 2w & A i )
IR

&
55

2. THAKP

HALCK, ArMESEENINRAAMA L
LR AT EEAR AL, X ARIA
B PR R AN AT WL B2 E AL O,
FEXT Hir g A AT A SR A R LA

NFEEHETT, Aa% g3 2R K
FHERFEUTREE . IR, HE LSS
AR EHAN G BRSO ERAL 2R
Al A&l e Fl A I EEF RO A
F ELAT A . SR AL BhER . N BRIRESE
fEHHA R AT o B S Yt AT
FEH I m R AR TR T
P A 15

WA S5 BT T, AR mIE I 55 4 5 A
TR WM& HAR, SHBHEEH, K&
PR R P SR SIS R AR R I S5

AT RIS RS BV AR,
WARERG Nt NG, et
KN, AT MG IR SR AT S
FAF R — 0 THEN . s Ak a] BLTE A 7]
W B e AR S T, A e AR LRGN,
FE N 7)1 IF 55 4 B A1) S A 28 1N i) S A A )
W 55 BRI BE, HDL 75 40wV JS U7 AT A
17

A A SEAT T TS B, AT
B Faal ST & maEiEsh, AN
HUAE T AR T EAITHS 1 H
B, RIS ST 7[R 8ESF BAT R .

AP E IR 3N B, 3 B
M F3AT” 85 e AR TE BAx, EH
bR R Al . B, i TR
Sl Nk AT TR OB R, SEIAL T
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A A E B A R

e 2 T /AP AR AT e e
TSR], KR SEHIATRCI AL, A
A FE PR BCRAT BB, A R R A AE Y
PATBOLNE TSR 7, 2 ARGE U
ANGE T ERIR 1 Ak I8 E B AT RIK
PAORIE AR 7 ANV IE #3275

HAT, A" 553 AR e
B HEAG L, D A N ERERAT IR RERL AR, A
AE AR BT A % B A Al BR AT
XN ST G AL BT BN . R A
LAl ] (1 5% g 7R S5 S Il A ] e B
AE AL R B Al 3 247 5T B e 1 H B
i€ B N BT i B IR SR
MG WSO 24T 5T eI 55 1
e

NAEAB ORI AN A R R [F
Sy R, FHE, HXTEH R 2 eE Y
HAAL, FFHIE TR T LR MRS
TR IR, FFRATIMIAAT . AR IRs
C N a0 PN AR QYR EAN 73
WA BEAZE A ARG S EN, hnas 58
BB, 513 L [ P i F St R
TG KA R T ZHOR, BRI RS K 1 Ak
RN 1y (A1 TAE . AL DIk A A 2Bk
UL BRI FHMCR I ZR 5 BEFEHCA KR T B

BE, AR NER R ERE AR
AT Ak, EEARRIZATING, W e ™
1%, BAEECHER R, BB RUSAR.

1. &M

] H AT E B AR AR SR
FRFE R R N2 —, EFEE G T
AR MATMEIER . TR R E R E — Rk
A, PENBELLE e RS, M R TR A FL
F BTN KIS

2014~2016 ¥, AwEENRAAWIHEK,

—AESr 5N 2082.26 147G 2208.97 1Z AN
2352.92 1470, MWUAKIRKRE, Rk
Nse ] EEWACKYE, 2014~2016 4F, AF
AR S ED N LEE 53 71 83.90% .
75.30%A1 68.99%, EIFLEFEER, FER
T SRR ISR s . 2014~2016 4F,
A FEML TR BUE BN 58 178.80 447G
406.33 {2,701 568.38 127G, i BN LLE 43
14 8.59%. 18.39% A1 24.16%, HUEL AWk,
FHEASHA . B, 2R, S, BIERs
A TP S AR P A R K BTl A ) LA
B LA SRR BN (B IR LEEE /N . A ]
FoA N EZH T 8 B vE e KA AR A F
PEIERG IR S A F A E RN

MEFIZIHHE, 2014~2016 4, A7 M
SRR B R 5 N 27.56% . 23.16% Al
15.52%, ZEFFEETESH, FERFEMET 5
SR, BT T B DL R B R S AR
Fr BT S, b TARER BRI 2531 9.58%.
4.35%411 12.89%, ) BT, Hrp 2015
SEBFREM, FERMTATIWREARSE T
B, BHEE AR ERIRACRATEL; 2016 AF A HE 4k
ATV [0 B DL R Ak 7= b AR 45 il 6 T I3 T
BHRFRMERET . TREEBARREFIZR 5N
18.63%. 31.98%F1 39.51%, Fp&E BTk, {1
B R 543 5 N 38.00%- 43.05%F1 46.29%,
BAE T, RER TN AR RS A A
FRAF (BLREIRR “KZIREE ) S8 RFhE
HRE BRI, ORESIREAST S A BT BT

2017 7 1~3 H, Aw] Ll ENL YN 594.53
2756, R 3.82%; LI AT 2.69 14
TG, FER 2017 F—Z=ME B RS R LR
A BT LT TS

BAAE, WS RARKEENLS, 2
FMEGE TR, EPREMTAEALZ, 5
FER A b T4 R 3R i s A 7 BRI R R
B o AR S5 R e A FIT A 5 4 A E A

I o
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A1 8B LEBAMBEMREZAFEFL (R4 12T, %)
2014 4§ 2015 £¢ 2016 &
RER DiH
k] i b FEFI= kX i b FAE kX =174 FEFI=
o=
I m}F 1747.03 83.90 27.56 1663.34 75.30 23.16 1623.19 68.99 15.52
[}
4EEJE 178.80 8.59 9.58 406.33 18.39 435 568.38 24.16 12.89
215}
. ‘Lifii 26.46 1.27 18.63 17.04 0.77 31.98 16.35 0.69 39.51
34
e % 69.93 3.36 38.00 7257 3.29 43,05 88.76 3.77 46.29
HAth 60.04 2.88 26.72 49.68 2.25 51.91 56.24 2.39 35.47
&3 2082.26 100.00 28.56 2208.96 100.00 22.94 2352.92 100.00 16.69
P RR: 8] R
2. ok g TN, RARSHTHE R B Hb T i = 600 1277 -

K

NCIR R RIS A o8 [ e s AL kol R/
JEA T HH A3 A PR A =) CLATR fai ARy B AR 437D
FAF &R A wh AR A = &, H
e N HE 23 AN AR PR AL, 3 AN B AT

A 2016 fEJ, 2\ BRI A b fig
26.96 120, Hrf 2016 4F B R B A7 H M
fifi & 1.03 {20l Fid BEUR ISR 7.48 J3°FT5
TK, HApriig mim 1.07 J5Fk, &4
R 6.41 J3~FJiK, BET/R 2 W HAR-F5F
g (LURTERR 87D, . WAL i
IR FAIE. VB, M. ME. WEmSEL
X . AFEFE R 2 BT R il R K
TAE, fE . ARFHX . R E—EhihsE
X RAR B S TAE, HEHX
AT AN TR FE 2 1 BORHISC S A 255 b 5 i 9T T
Yo JRUE 8 AT AR IR i R B g mEAs D 1,
O\ AT THT X6 98 A Y S PR A R R K ) S
T, JEVRARAIE A SR B85 18 1oL B PR 388 n sl AR+
ShEEKT .

E AT, AREE /R HHE 3 RS
Tobymi; Z2E YPT7 H3kE K5 . 2 2016
R, A BRI R A T 6290.84 14
775 FoHt 2016 4 R AR EIHR B Y PR B 1 i B
1140.24 12775 TS CO2 IR F ARG E K
iR, CRIMRMIUE SHT G R 1654.07 12
Ji o 2017 4, ARG PR B H T % & 8500

BINE, ARWMAREHEERNES, B
REAR S

SRk & F

AT TR R R A T AR MR T2
A K R AR AF, DERE TR
Wna], #HE2016F)K, AFIERRE. N5,
R TEENE X RITR U A 7 g =
24,8912, A 23K, WA R KT
PEIX . sEil. ¥§i24N200 5 L, 3/M100
JIVEZG M, 1/N50 77 gl H,  1/M40775 g
I, 4430 Mgy, 44N20 75 2y H
A 8 FJH I 6T A2 B K S I 1400 5 I/ 4 1)
F=he.

A F R EERIE T B R, 5 A A
TIEKPAWEENSE, A JE A T Rtk
R JFE A 2, 78 2 &) JE i T .
2014~20164F, 2w iyl AR E 2 T REE, =
FE4r 5 N1277.00J5 0, 1273.49 5 F11127.66
il o, A F] R AN R 55 9218.10 75
M, 169.00 /7 i 1233.26 /3 Il, S 5h BT,
F RTINS LB, 2w ARE S5
Wk U 2 5 100 1 22 R A1 B BT8R . 201741~3
H, AFHEREAMEEM322.12750, K H
KR iH1268.88 /51, A1 iR i 53.24 ki, EE Ak
E, H20164FELK, AR EXEMER TR
B, A SR ] LA ORI K.
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K 2 8) ik FE AN R B

(3f45: k)

H 20144F 20154 20164 174E1-3H
R S 1277.00 1273.49 1127.66 268.88
SN S5 it 218.10 169.00 233.26 53.24
Ean 1495.10 1442.00 1360.92 32212

FA R IR A8 Repk

i

N REERE 2R KBRS RAR
P = AN BYIARA R ), B 2000
WA, AL 2440600 )7 /4, 60 7 i/
S80S E, FEEAR
KPR R T 4 E TS

2014~20164F, AR SN TEFE: TR,
39 1277.00 /3, 1273.49 /5 Wi F11127.66 /5
N s ot Y P B AR T B, 40 0] 1446.66 77 1
1146.62 3 MiF11013.87 /51, = H R A F] AT
FSC HH AR A T B3 P A ek e

A 38 Rk TR RS A F L (45 Tek)

H 20144F 20154 20165 | 174138

JE 3 L 1277.00 127349 | 1127.66 268.88
FSG A = 1446.66 1146.62 | 1013.87 213.02
Horbe R 573.00 537.72 478.73 101.57
Seih 632.00 608.90 535.13 110.21

P

HEART S v JEOIN T B B A B
TS

HERX

) i 5 T AR EE o A gk AR A A
B2 m it NTH 2 U, T 80% K] A dh I L
BRI EA A st
HET A" — 7 MR BT, stk K%
Fre Tl ER P TSI R, TERRE R

HRRR, HEEPABEM B—Jrm, A
Al &Il () SRR, St)E
BOL T A AR SRR A R AR (B
TERR “HERKFERE) . BRPGIEK TR (PU)ID
AMARA A CRURTERR “ Y EE TR )
HATELKFTM T HR) AMERAR. H
TR K A A PR ST A ] L BRI A
TR AMA PR AR PG T A F] . IR 2017 4
3 AR, ArlizEmAss 881 i, Horbohnimsg
838 M, Nk 43 .

BNV ST, 2014~2016 4E, Aw &%
WA R R EAWIG K, 430 2344.01
JiNg, 2869.82 J3MiF1 3419.94 FiNf, 2014~2016
B, A EEEE PSR TR, —
J5 T S AR T S I A D BT B R —
I, AE AT, RETsha, FIK™
aeFE BN R  IEEk, AR A
WA %, 2058 1747.03 1276 1663.34
{Z.7CF1 1623.40 127G 2014~2016 4, A& i
TS ETE DA BN 5 HEIITE 90% L |,
A A BRI EERIE. A TR ERA
WeE T, 4359 838.63 1470 892.21 125 H1
752.25 147G, A FSEHEEIRNEEIG K, 4y
2N 825.18 12,7 684.79 12, 70H1 848.28 12, 7T

2017 7 1~3 H, ] SEab =<0 a6 e
76240 JiWhE. A ARSI N
416.84 1¢.7C, HoH B 405.36 1276
bt 97.25%), AR FIAS BN 3 R

MR, IEFERZAR T IHITE R,
O ) R A B A BRI ECR, (AR P
BRI, BRE RN RERE. £k
b 5 ] P A0 i S o 7 SR IR D B A T AT
1B s, A FE R R IA Bl — B3t

A4 NEhAAE. MAEAE L

TiH R bari SE L#EE i AL At it
HER (T 1040.35 1143.86 51.70 18.00 25.14 64.96 2344.01
2014 4F | SEHM Gu/m) 8061.00 7214.00 4952.00 5679.00 | 5248.00
#HERA Uz 838.63 825.18 21.88 8.76 11.68 40.90 1747.03
20154 | #iEE (M) 1336.16 1318.50 87.38 30.17 26.60 71.01 2869.82
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EIH (R 6677.45 5193.68 2013.00 5245.00 | 3717.00
HBIRA (ZI5) 892.21 684.79 1759 15.82 9.89 43.04 1663.34
R I 1429.59 1841.68 131.12 1.97 15.58 3419.94
2016 £ | M Gu/m) 5262.00 4606.00 1329.00 3746.00 | 3014.00
#HERA Uz 752.25 848.28 17.43 0.74 4.70 1623.19
HER (JIM) 338.61 372.44 45.18 2.68 3.49 762.40
23_137;,& EIH (R 5957.00 5468.00 1967.00 4450.00 |  4023.00
HBIRA (ZI5) 201.71 203.65 8.89 1.19 1.40 416.84
FAR: A5 Je
E ARET QAER ST 5 HdE.
3. Ak 4 W5 R AR, B KEhREE. A

ARFET “—IWESF. ZIOE” K
JE RS, FEDUE A A = A, KTk R
. TREEE. RS

A0 TR B = B A = BT S B P AL £R T
BREEAT (PLURMERR “MIbER” ) Bt
KAWL TAHR AR (BURRERR “ %
L) o B AR AR (BLR &R
“CRERATE” D AR P R AR AR DL R B A B
ANFEl. AR EBEHEBENM . RO BEE.
BEHR . AHIREE . 4iff. T/KFIHEESRMAL
FE AR RE290 T /AR, TR SRR RE200 &
[4F, ZE2RA20 J3 Wi/ 4F,  fiE £ 9 30 7 i/ 4F o
2014~20164F, 7 w4 TARELES B U FIASEAS Wy
K, FERW TSP B KR,
435 °9178.8012.7C 406.33127GF1568.3812. 7T 1
[FHA, A TARB BRI A TAREFIZR 2558
9.58%. 4.35%7#112.89%, H.H120154FF| K4
fiX, FERMTATI A SSE TR, HEN
3N FESONTIES @

TAEE R, AR TREERISE
AR IERRTE E KA R A IR AR b
FOA AL TR B A = RBP4 A A T
W] BEPELAE T 1951 4F, A& ERA
A T T AR B — R, PR TR
PLH B A 223 TR A H LAR it TS &,
TR, R R AN DR RE . TH D
Wi, A7 TR RGBT R, Pt
BURE A, (T, KRR B, BT8R
& KR iR, By, BT, AEHEL. T

AR, BRIUIGEINAE SRV % 4423 &,
Horbr 1250 M, 600 M, 250 W@ E EAL S 1
£, 400 Mk, 260 Mg RENL 2 &, 80 MijE
MW 4 4, 450 Wi, 200 M, 130 MAEM & 1
&, 50 MiKLLLR M4 84 &, SFHEIEHL 2500
&G, BIELIEN 14 &, UAKKHGEREEshIE
Bl BEFZEGHL BT URZENL. HZS BYRs Rl |
R W SRR TN L &
kIR I IR %5

2014~2016 4F, TFEFEWRANTT 5N 26.46
{256 17.04 1276 16.35 127G, [FIH, TrREg
WAR BRI REFLLE B, 258 18.63%.
31.98%#1 39.51%.

PREGAR T T, A FRE Y SS EEE T
TR =R e A R AR #2017 4 3 A
J&$, AR K 2R 30.98% AL, A7k
BB — KR AR o 7K 2B T 1996 4F 8 H & [
NIRARATHOHETE P2 o, 480 A &2
WP ORI FOEARE . 13 ORI RO ARG
PRUELRES: 5 30 0 e O B A1 s o0 5 R B S5 O
Bl 55 s FpBE b3 - THOR S 1 PR B A9 E AR
Bl 5% s FpERARHR A . HEWG. GBS L
%5 TPERARIS I B WL OCHEAE I B 4218 AL 55
PLR BRI % . B EH AT, KM%
20 ZAEHHIA, 700 KA, T BEFEHLA.

2016 4, o~ w] SLHLRES U 88.76 17T,
[k bk 3.78%, EFIFA 46.29%, K 2015
Bk 3.24 NEH A

SAE b, ARG TTARBCENES N B K
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TR B H AR AL/ IME B A KPR EE BT
T REARIVENME N A PR, fRF RAFI
RIEZH

4., BEHE

2013~2015 4, 2w 4B i AUE L oM
SV B B BT R B, S AEIME SN
37.56 LA 0.79 %, 2016 4E4) %N 36.32 KA1
0.77 K. [FEIH, ARMFELE R IREOZESE BT,
—AEBIME N 13.57 Ik, 2016 4E N 15.16 K. A
WE, NEBEEESRAH %, BhLT
B KT o

ARER

EHATE “T =007 RIBHINE E A7
fe: WREFLLREIRIL TN EMR. DIURHE A SRl
PR “— AR P RIS,  IiRgE i) i 5
MR, B I14T1E WA 27
MG R B, AWt sE . 32 s b,

FOIZERAN. Frtafb R RIERS . BRI SR
A G, AR NE T, &
NIEEEFNH . mEHSE. WEHRR, &
B LA [ bR S 4 008 B 45 A se YR Ak T4
Mo

AFTERTH R EAREELREATE . %
FE LNG I01 H A st i PE T H , 3 2 2 it
MAEREZE . ARG . A FE I E iR
% 230.05 1276, #E 2017 £ 3 HJE, RHit
SERIRH 168.29 14T,

O F) BRI RIS P 553.89 14
TG, EEEFYEETE AR R R I v 2R A R
PEMVRVE I Zh I H . 200 5 WL/ AR I I
BRI H | 50 J7 W/ B B IE LL R T
CRIE MR RHE L d — B S 3 H 56 . A
AL T H R, AR P 7R R BT 45 H .
NMAEE, ARERAMEIEKS, BRI
WK, BHA @XM K.

A5G KRR BAZFREA (45 1LA)

e | s A= 2017
T 47 M BRI 2 AL | Bt | HRBR | o pen
WHE | CH R i3 =
1807 Mi/4E HI RS B, 607 Mi/4FE H RGN T35 B 407 Mi/4E
22 REAL I E W | INTRIHEEE; 25MFEREEE, 30MERNGERE: 25 | 2013 2018 216.00 157.18
JIAE 2, DA s 4%
20 AR, RAVWALEE (BIFEAFIEFNL. A% Hae
%3 LNG JE%% (200 2015 2018 6.54 452
x104STDM/d)% B ¥ it, LNG fiffi#+# 1x10000 m*
ARV A HEA210000m®, L RIAERE (PRI 3x30000m°, S
WA e o ) fHE (PIEETH) 4x30000m°; BREEKERLHLEE RS (120N | 2015 2017 751 6.59
B0~ B, LR AR BB A A B TR
&3 230.05 168.29
KRR 8] R4k
A 6 AWM EHAMRE (B4%: )
o H &K BERAENAE R BB EE HRISE TR R
MR S sE A PR Lo | 3@ CCSI kRt LR TR L S 175.30 pres
B H PR BT HLE ' e
700 J3 /A4S AL 100 J5 M/ AS PRARHR i 5 7
200 /3 /A4 o B e B B = I & (F-T) & 100 J5t/4E4A S BAER A 1A 316.80 i e
BERG = (MPADS N T R R E T
S 5 JIMi/AEIRL MR K A 4 10 ISR SRR
RT3 730 55 KB K 1780 i
: Yifi. 1 AWAERE R ERHE N T
15
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JE i AL BRI 26 X 104m3/a, 25 2000m3 J5 I
HAR PR i SRS T 6 FL. 1000m3 22y 2 H . 20m3 i ZE I B 12 1.13 e
£ KA T
27 FE T S TR GIEMEER TR 312714 6.00 e
FUEAR A T 9T SRR it b 22 5 9.1 J3 77 Bt ith P 3.95 Fi5E
50 J3Mi/AEA A SR IUE 50 J3 /4 2. 23.11 e
SER AT BRI A s s | e e .
GTEHH (CCUS) AR | Hiik IRV AR (36 JIMl/AE) 9.80 R
A 553.89

FARIR: 8 Rk

£ MEoHh

1. W4t

A FERLE) 2014~2016 4F 4 IR0 554 3%
S RIPE RIS % B CReR s Stk
it I BARETL AR H iF RN 2017 258
—FEMEEHE AL I, AIEE T, #)
£ 2016 K, AFGIEHEHNT AR AT 61
K, 1R 2015 FFJEH G B v 2 KA R SR A A
BRFTAEA T . 82 2017 4E 3 HJE, AFGIFE
BN FAR G 61 K. BEE, SR
XN T HEAR B R N

B 2016 )i, A R A 57 S8 3165.61
fe75, PrEENGE (SDBIRARRGE) 1143.94
{¢.7t; 2016 -4 ] SEHLEN RN 2352.92 1478,
FIE S 5.45 12T

B2 2017 4 3 AR, AREIFTE LA
3173.72 170, P& (E/DBR AN )
114754 125¢; 2017 4E 1~3 H, AFSLIE
W 594.53 1275, FiiE S 2.69 147T.

2. ®FERE

2014~2016 4, ~EEHEA A,
EMEAHK 8.83%. A 2016 FJK, AFHH
;e 3165.61 1470, Hmah gt E it
20.34%, AERBIEF= At 79.66%. Jish BT
b A LU A S . | B PR R DR B Bt
FERE, A AT RIGEAT L IRHE .

ik

2014~2016 “F, AFGsNTE = 20K
S, EHEAHK 17.44%, FERRMHHR
SWKATE, #E 2016 FK, AFRANEFE L
HiN 643.74 1270, FIELIEK: 25.20%. 2 &S
HETEHETES (HE 31.86%). MUK
#CHEE 10.11%) . FiARI A 10.44%)
HAB R EE 14.93% ) 7755 (1 EE 20.63%)
AHANFR AN (L 5.34%) FA K.

2014~2016 4, ARGt mEedigi,
EYEAIK 38.33%. HE 2016 FJE, AF
e84 205.07 1470, BAWIHEK 20.76%,
FERANFRATEHIFE: KA, FEAMES
. 0.71%, 4RATFFGH 75.81%, HAhSE mk
Gt 23.48%. AW B4 55.53 /47T
NIRRT S, FERBATE L ERIES.
TR I I K BOE FAF 3 W55 A A 7K
MRS HEEERKANZR, S
27.08%, 3ZPRTT4E HLE .

2014~2016 4, A F MK ERhEK
S, EEAHK 7.91%. # % 2016 £,
A F O K A E A 65.06 127G, [FILLIE
1+ 29.38%; MIKESE, 1 4ELA 1 (5 L 81.37%,
1~2 R LA 7.79%, 2~3 41K & EE 2.91%,
3 LM EE N 7.93%. 2 ] F2 i1 36k N i
M2 T 6.88 (TLHIRIKAER, THRILE N
9.56%. #i% 2016 K, A w] RISUK KRBT

REmER G (£H) A FRFIENE
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5 2% RIUK R RE G 24.45 1006, (S
33.40%, A F MUK R E M PR K
E, A NEOKRAREHT 5 4% 73 0 8 IE By
SOWEEA AR 2GRS AT BRI A A
FAMRA A AEK I FEPRI AR HE
FMA TRAR A BR A E L Bk 7 7 e Bk B 20 5 B
RIFRERTAE AT, FEERNKEH A EA
A, [ESORRS N BEARE, A F] UK R
BUEHTE LAFELLA, IR BB 7855

2014~2016 4, TSR 3 T B,
R A TE 0.75%. #Z 2016 %, A w] T
PRI 67.20 1276, [FILEIEK 34.75%, F %
FREK T H AR A PR A 7] B e 7 ZE KA A 42
REVRAL T A PR 57 AT 2 F) X A0 1 T3S ke 2388 o
EULFE 8w PR R R 100 H St TAS i AR AR
WA ARy L S . KIS RE, 1
LA & EE 69.95%, 1~2 4R &5 19.23%, 2~3
EHI Y 2.99%, 3 LR 7.83%. AFFEH
FEIRMKHE4S 2.88 1270, THEILEN 4.11%, it
e AL

2014~2016 4, A & HABRGGRPUE K,
EHE K 22.16%, T8 R A F G BRIEE
M A5 BE A B 2 F]— 45 DA P H At SISO 3 K Bl
;. BE 2016 K, A F FHA YK HAME
N 96.10 1270, ALK 13.15%. MIKIEE, 1
FELANI S 75.46%, 1~2 4Ef5 6.14%, 2~3
EME 1.71%, 3 LR 16.69%. A FIXT
HAbRIGR IR IA K HE % 8.13 12T, 1THiREL3
N 7.80%. 2 ] HAhRISUR 32 BEALHE A =
120 5L EBLR I TS B 5 RO 61 N R IBUR I
&R

2014~2016 “, AwEAFHREEN TR, 3
HA N 2.73%., #RZE 2016 FJE, A A7 RIK
AN 132.78 127G, [FILLIEK 11.03%, F %
RANFEF=fh 72 R AR B3 T 2
Hor, JERRLGE 18.47%, [ 2 B S AE 7
an 7 B 11.09%, FEAER A o b 32.67%, T A2
T E 13.44%. 2 A A7 B8 A R AR RN ZE A7 6 b
R, 2RI R AR B B, A

AAF B E R —E BE AR . AR B
RN 0.87 1276, THELLEIN 0.65%. A
RIS 2 IR %N 13.35 12T, TEERAA
W G PP AN A A AR AR AL RS,
kb 9.99%, SZRR %™ b UK.

2014~2016 4, 7w HARGL B T = Rk 3
K, FHEAK 105.21%. 2 2016 K,
N F HAB R B 34.39 {26, [FIEEH K
221.08%, = B 2 HY{E Bl B AN AN ) JE. S
HE R DL R T - BB R L SR 2R I

FERHK

2014~2016 ¢, A "HERB 5= HAEA B
WK, FEEKEN 6.92%. HE 2016 FR,
ANFE AR B % 3t 2521.88 47T, BAEIHE
K 4.66%, EERAFWAHESHKTR. A
FAER S B EE R KRR (S
5.13%). [EE#E s (A 30.50%). A ¥~
(5K 39.91%) FIFEE TFE (/A5 10.59%) #4
Jil o

2014~2016 , AFKHBBBEHEE T
W, EEA TR 0.83%. #% 2016 4EE, 2
AP % 129.42 1276, [A] HE T B4 8.88%,
FE RS AR e, AR K
BCEE5F F BAFER A E S # s (5
1.84%) FUXTHCE LT (5L 98.16%),
BT LR A 43 50l g B v R B VA3 s i 1 AR
FRAF. KZHEATRG AR AT Berhp it
RAMRTHAEAF] . Bert 2E 22 A RIS PR 53
EAaE] BPSRELRARTEAR, HHHN
82.55%.

2014~2016 4, 2y [H e 5 B K
A%, FHEAEHK 20.50%. #HZE 2016 £,
2\ [ 8 B K AN 769.28 1276, [FIELIE
£ 0.02%. 2> ] [ € 757 MK T AR A A 1150.38 12
76, CiHRERITIH 37471 1270, BUEN
67.43%, FHTE— M THEBIEHER ST 6.40
1276, Y 0.83%. M JE & B iEHE 4
WA, HLAsBs btk 54.57%, B3 RESY L
41.25%, HHZR¥%E7 N 558 1470, FERN

B A (RE) A RIS
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A O SO JE BRI S, 2R
BE7E b LR

2014~2016 4, A=ElHATE A PTG,
EME AWK 7.73%. #E 2016 FJK, AwlH
A B 1006.43 127G, [FIEEIE K 3.87%. 2 M
BB sAETHE, KT EAE R 2073.20
fe.58, BRITFE 958.46 1270, ZiHHREURAE HE
£ 108.32 12,70 « WIS =K T B Rk
NI e e SN N S 0

2014~2016 4%, A wEIfERE THRHESD T,
EWEA TR 21.19%. #ZE 2016 FK, AF
TERE TAEN 267.12 1470, BAFEYIEGK 8.07%,
F2 TR T AE 2 S LR AR I H BN
KFTE. HRlA A 7R T 3 B 2l <,
PR 254 AP I E AT 100 5 iR i hn & 05 5
EIH

BUE 2017 4 3 AR, ARG 5= a %N
3173.72 AZ7t, Wsh B AARREN B =40
20.24%71 79.76%, % 2016 KA A K.
RMARE, ARBELUEARRB B N,
R WER . R TS HIER, A
A B PR R E, AR R

=

3. RMEAePTA H R AL

B R A A3

2014~2016 4, ~wE prAE B I,
EME AWK 2.36%. % 2016 FJK, AHEAT
HEME AT 1143.94 {276, BAEVHK
9.90%, FEAHAMN G THMKAE. Hi,
1 & T EFA R A #E G 977.29 1478, 7]
VHJE T BE A F ] B s A B, SEWEE AR S T
10.23%, WEARAFGE 4.34%, HABKZE T HE
b 12.73%, HAZRE USRS & EE-0.18%, %I
fiti g i L 0.44%, &ARAFL L 55.29%, K5
B b 17.16%. A R &R A FR b HRE
RS 251 (AR B M T T

BUE 2017 4 3 AR, An A& AT
1147.54 {256, BHEMIHK 0.32%, AFFTA#
B A5 K% 2016 AR AAEAS K

MIEE, AFFTAER G R R A
RE, BEEEE IR E M.

Ky

2014~2016 “, A G Frig e,
EWEAIK 13.09%. #E 2016 FE, AFH
fifi it 2021.67 127G, ALK 8.09%. MH)
|5 SR ) B [ el B 1.5 N 1) B R
62.02%, JEJLsh 5 5 b 37.98%.

2014~2016 =, ARG GA TG,
R A 7.58%. #Z 2016 K, Al
AT 1253.75 1476, FHEK 6.82%, &
A MME K. AR A TS
MR CHEE 20.69%). RiAFEEHE (HEL
11.93%). MATKER (L 27.60%). AL 3%
(b 5.13%) HAhR AR (L 6.13%) )
A EWES 4 (HEE 5.19%). —E N R AE
WEhft C(HE 5.49%) FHABREI M (5
10.45%) k.

2014~2016 4, 2 EIER K,
FEWK 21.56%. HE 2016 K, A5
HEKCH 259.35 127, [AILhIEK 207.14%. A%
WIS R E , 15 FAEK & B 97.13%, fRIE
B3 B 2.75%.

2014~2016 4, A FNATER 2R hEK
IS, R AIK 2.82%. # £ 2016 FK,
N F) NAT B N 149.57 2.8, [AI R % 8.26%
N F AT R EERARAT A I E (S
98.63%) FIRHMLA ILEE (K 1.37%) k.

O\ ) LA U R 2 T R 5 R AR A
. 2014~2016 4F, AR MATIKEEIE K,
MR AIEK 1.60%. #E 2016 FJE, AF N
1K 346.02 1276, [RIEL T FE 22.17%. MK
WK, A F] AT K 145 LA ) 5 B 63.46%,
1~2 4F K & B 28.42%, 2~3 4E ) & B 5.49%, 3
ELL B/ i B 2.63%

2014~2016 4F, 7w HoAh SAT R G,
EWEAMK 20.42%. #E 2016 F)E, Hith
R A 76.84 12,76, FILLIGK 8.82%. A& H
il ST R AR A (5 B 42.46%) F1FLAD

B A (RE) A RIS

18



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

FARKIE R RIRE

PAHRBGRIR (5L 45.22%) ¥k, Hdr, K
etk ELL LA E, i 97.11%.
2014~2016 4, Aw—FENBIHIIERS)
fifit B FERES, FHEE TR
38.61%. # % 2016 FJK, A F—F N EBHARE
mah il 68.82 147, [A LI 32.64%.
2014~2016 F, 2w HAbRS) Tt sh G
K, EHEEHK 107.32%. #&ZE 2016 FJE,
N E HAR RSN 5 131.04 1278, BENT TR
23.02%, = R A A R TS R B0 BTk
A oAb B it 2 R AR B s (St
99.21%). FFFANESIIRL (At 0.71%). 4
St (A7 EE 0.01%) A1 HAth (5 0.08%) #4 Bt
2014~2016 4F, 2wl dEmsh g ig,
FEBEGHK 24.25%. HZE 2016 FE, A
AR BN A 767.93 1270, A HIE K 7.68%,
TR KIAE RS G B KT 8. A ik
E, AFFEmS AR EEUKEMHER (S
62.23%) FIRAfRFE (4L 34.16%) HFE.
2014~2016 4, 2K K,
EHEEHK 23.40%. #ZE 2016 FE, A
KGN 477.87 1270, ALK 4.96%. A
A AR E F AR A B 70.27%, (RIEfE R
i E 12.38%, BfERCATE G HE 16.26%.
2014~2016 -, AFIRATFIFIEIE K,
FEBE K 32.92%. HZE 2016 FE, A
NAT RN 262.34 12,76, BAFEYIEK 18.34%,
FERZNF RATH RIS A R RAT SR
FEHPENE (5E 98.73%). HHLTTHIAL
RS a ik a R (HEE 0.02%) Faj i
%% (5L 1.25%) IR
BZ 2017 42 3 HJE, AR ffii &1t 2026.18
275, BHEYEK 0.22%. WKBKRE, AT
WM G A 62.02%, AEFEN GG N
37.98%, ffFii K 2016 FEIEARE/N
A BT, A 2016 K, A T4
51954 1445.05 1270, [FIHLIGK 16.37%, H
M5 N 701.80 17T, (LN 4857%.
2014~2016 4, ARG AfE 65 TR

AA LA I 5 55 55 A LR 3B 50 0N
62.95%. 53.69%F1 37.51%. 2016 4/ a] %~
A AT 55 BEAAL L AN 5 9% B2 AR
B EE 0519 63.86%. 55.82%7#1 39.38%, [A]
PR AR KRR E

BMZE 2017 F 3 HIK, AFa#HmsHN
1524.10 1275, HrpRAf6i% 777.22 12T, 5
bt 51.00%; BEr=fifii . A5 s ALt
K, KSR AMEL RS NN 63.84%.
57.05%7F1 39.43%. #AKFE, An|HE6% M
L

MR, ARlESAKFILE S EAES
#, ARSI E; E6GS Gtha, it
55 WABR 5 10 i

4. BAIRE

2014~2016 4, AFIEWIRAN BRI K
A%, FEHEAMK 6.30%. 2016 4, A
SEPUENPYN 2352.92 1276, [FLLIEK 6.52%,
FE R T A =P K BTk, 2014~2016
B, NEEW ARSI K, FHEAHK
12.35%, EEFR ERJE A A AN
WS, 2016 4, AwlENLEAH 1912.50
1256, ALK 12.35%.

M IR B FH KA, 2014~2016 4F, A
7] 2% % 3 R . 2016 48, WiEIZR I, B
. BB WA 25.21%.
54.30%71 20.49%. 2014~2016 4F, T=4F, A
A S B, FE AR 26.21%,
Hor 2016 0455 2 A EAEIE K 59.29%,
ER A BB, 2014~2016 4F,
AR5 1257% . 7.64% Fl
7.70%, )BT RE ST .

2014~2016 4, 2~ w] 5= gk AR 4 R PR g
K, EERFEMNEES N, AR THERIH
REFAET R IE Z BT EG 2016 4F, AHE] TR
BEPE AR B K 8.30 1470, [FILLIEK 2.41%.

O T AT 55 BRA PRI K, A R
LN NE B Y /NI b &9 L PN o ]

B A (RE) A RIS
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B2 ) R OR I8 IR A+ S A4 R o

2014~2016 4, A EEFEIWEFFEHEK,
FEWEEHK 113.11%, 2015 R F
KiEH K 338.03%, FERAFACEICFPE
KIEF AR 21.50 1270, LU IEK 5%
W R A A BRA 53R K 220 = AR S A
HIRA M T K ATEG 2016 45, AF]
Bl 43.62 1470, 2 FHEECE 0 FE K
AN

2014~2016 4F, Aw|EMAMINES) T %,
I A TRIE 21.33%; 2016 4F, AFIEMLAMK
AR 6.87 1070, R 10.26%.

2014~2016 4, A w)FNE DSBS T,
I A TR 76.67%. 2016 4F2A 1] 131 S 45
5.45 1275, K 80.50%, FNFRIARLH AR
e, AFELTH.

2017 4 1~3 H, ARSLIE YA 594.53
{278, FE R 2.59 1270

MEFHERR B, 2014~2016 4F, Aw &
AL 2 2R AN 8 R IR B R I A 4 ) 1.87% AN
1.14%. 2016 4F, 72w 5B A I i 2 F0 15 5
W25 23 AN 1.41%H01 0.11% . B4R B FI 6 J1 A
BT B

SARE, SZRUTMT RS RS R R SR
KA F TR, A FEARE A BT R
P S 0 I BT R OK o

5. WARARE

A E TGS RE, 2014~2016 4E, 255
MUK e, AT L8RS IR AW
WK, FHE LMK 6.24%; 2016 4, AFL
ENEHIEIRANE N 2747.17 120, A K
5.35%. 2014~2016 4, AF&EHNIN &
FRELIK, FHEARK 11.17%; 2016 F A H
SENSh L& BN 2720.58 127T, [FLLHY
K 8.67%, WIFRTLEEHMERAE, =
PR E RSB TR SN, S8
W SERS ity H252 57 %5 AT IS I KA S . &
AR AL E R SR RN 232.84 14

JG 104.08 12701 26.59 127G, SFFEE RN
S, ERFEI RN NN SR 2ok
&, I =FA RIS 737008 111.01%.
113.32%F1 111.95%. MAKFE, A FYNSEHLR
B

M IS KE, 2014~2016 4, AFK
TSN, FHEANK
31.03%, FERAE B KIBAEETE L AT
A B S A BT 7 U B O B K B I B 2
2014~2016 4, AERTESIMET B RS T
B, FHE A T 12.56%, 25 5 548 2T
] 4% TR i 2 WL 22 5% 38 T AT 1T A BT Tz B
Ho T, ARATIES A IS R AT
739 °N-339.39 127G -225.55 12, 5A11-186.75 12
TG, BINIE R, HU RO .

MEGIESRE, A FFEESNIERA
R K, fERE GIEK 34.52%; 2016 FFAH
BERIEHM SN N 917.07 1278, K
36.45%. T —4F, A HEEBE S ILA sk
HK, FEIE GIK 26.73%; 2016 AR ER
W AR BN 75459 {20, FHK
57.05%. 1T —4F AR BHE SN A I A =
55N 36.95 1276 191.63 1ZGF1 162.48
178, ~EIEG A B

2017 £ 1~3 H, ARG EES A4
TR S SIS L AR % s B
A IR IR B AL 4 0 R 8.53 14T -62.10 14
JCH 77.67 127G

RMRE, AREETERION 4 A8 )18
X 45 B 2 WL 28 3 T AT AT Pz
NANFER BRI L B TR

6. 12frEes

MR bR A, 2014~2016 4, AF
B R AR S LAWK, 0 =5 PIE
I HIN 47.62%F1 36.63%, 2016 4EJE 5 5N
51.34%#11 40.75%; 2017 4F 3 H %51~ 50.37%
1 38.80%. 2014~2016 4, AFLED &Iish
L2 79 21.49%. 8.99%A1 2.12%. . &k

REmER G (£H) A FRFIENE
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G, wEIAF B PRAVESS, EIERIRE S —

MA i AE 71, 2014 ~20164F /2 ]
EBITDAE T, 704 4275.421470. 124.67
F1158.5812.7C - 2014~20164F /A FEBITDAF] E
%5y 75 ~5.806% . 3.1545/13.021%, EBITDA
PR B ARG 1A B R R R, 265
[EBITDA% 51 243.621% . 9.96f%519.1115. A ]
AR T .

MIEVRE, AFMEGREI—M, HELZE
FIBARZEER, BAXSENLE: A
Al FR D KBRS 58 71 BUR 32
R, ARIZEGAR/N

A 2016 4EJE, 2w XAMEHEELR 275.74
{278, XTAMELREEZRA 24.10%, FEAFEA
Xof B P AiE K H A AR BE R AL T A PR A 4
R, ZAF REKAMES P Re I Y B
JE 3 ) 2H 52 1 — SRR RS Eh 45 A R AL T
flk, SEGO R Hr ik Ci@iim o
SHN 1.15 1278, N 2005 HF2 7 EAR Y
FSCER) 7 5 ] R

% 2017 4 3 HIK, AR RS HRaRATH
13 40 B MUA N 3017.59 A2 o6, oKl 6
1832.79 14.7t, [T LEiE 1%iE .

7. WERFRLHEL

AR N REATAES R E W (dalk
& MMk &) CH M E M AR5
G1061060200798790W), #i% 2017 4F 5 H 19
H, A CETEERHILR T —ERERET.
BEREREREE D THRAT RGURFIE L
AT 2011 4 1 5 8 H g o FE AL ARAT IE 1] B
SATAEK 24278, FFT 2012 4 1 H 6 H &K
1R 2 AT IR BT, d T EAOLARAT &
R, REEASIIIEARITRA R, S8
EVTIAE AL PR G 3 Rifidx. H
AT PP L AOID AR AT JE )1 B SEAT R i 1 DLE 2
W A E AT SAT, AT R E AR
AT U AR O BRI E I SR F . A AL

RETFEPETE, A7 TR T A7 TR H B
MAERAF LA 6653214.84 JOfE K EHAK A
i o HAIE AL B2 7L 2RI R 3 S8 B
ARG K, T ROLIE — B S BTN % 75 347
PR A, (EAERCE H AT AR IE BRR &AL B R
BT B S R R AT i il sk
AT s I RIEAT AL

8. N IaEE A

T GRIRIERLAE R, PSR LA e
XIS f AR . Hil, ARG RE
B, WESROURRAE, AR HT U BE I R

L. &g

A A ATV [ B2 R SE At
232 An i N s /AT K (BN ST E RS S e
AR IR SRR B it 1 DU X R T B A v =] 22
—, RUREERIMEIR, PR ILELTE R, X
W sEFRA IR . BT, ARG FERr,
155 ARIE, BARLARIRE 1R 2l bRl
N FFEER AN, A EAK T .

Ak, AFEMEREAFIR, Kl
giky, IEffFLEE. BEEEEIHE KH0T, &
m AL PR DK, P A TN
e, BRI IAEER. AR ERK
S0 P RS ARARG -
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BiifE 1 QRIARINEEH RH R R

R A HR iR &8 L) E81(%) AT BRI
Berid B RE ) 51] 51 o5
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WA E¥E =) 5 5 %
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Mt 2 FEWSZEIELIEFR
WA 2014 4¢ 2015 4§ 20164 | 201743 H
ok - i
4285 (1eon) 116.58 182.75 230.23 221.98
BFERA(12.7T) 2672.54 2923.68 3165.61 3173.32
B 3 B35 (1. T) 1091.82 1053.28 1143.94 1147.54
B 55 (2. 8) 529.56 557.20 701.80 777.22
K% (14.78) 467.59 684.79 743.25 746.89
AR5 55 (14 76) 997.14 1241.99 1445.05 1524.10
Bl B IR (127T) 2082.26 2208.97 2352.92 594.53
FiE S B(12T8) 100.03 3.02 5.45 2.69
EBITDA({Z7T) 275.42 124.67 158.58 -
BRI A (12 00) 232.84 104.08 26.59 8.53
W&HEs
B TURUR e B (IR) 41.70 36.87 36.32 --
A7 TR A e R EL(IR) 10.32 13.10 15.16 -
ST R B (IK) 0.82 0.79 0.77 --
AN (%) 111.01 113.32 111.95 112.76
BV FIE 2 (%) 19.29 8.49 9.13 11.23
KA 35 2R (%) 5.19 0.44 1.41 -
% 7 I 2 2R (%) 7.01 -1.06 0.11 -
K55 AL HL2E (%) 29.98 39.40 39.38 39.43
AR 55 B AL L2 (%) 47.73 54.11 55.82 57.05
P HU5 26 (%) 59.15 63.97 63.86 63.84
LB L2 (%) 43.08 4443 51.34 50.37
B L2 (%) 30.13 34.10 40.75 38.80
28 P & 8 U L (%) 21.49 8.99 2.12 -
EBITDA F| 55 5(f%) 5.80 3.15 3.02 -
AR5 5 IEBITDA(f) 3.62 9.96 9.11 --
E: 1.2017 F—F EM FHIE AL T
2. HAAF) Fith PR A A S B
3. KB A3 P BRAL T B AN E) RIS
23
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fitfF 3 EZMFIEFRITELR

& ¥ & IR it E AR
K IEHR
BB AR R
HFRPHEE SRR | (D) 2 80 KR CRIE- B [ Eix100%
EVNE S Stk | (2) nFEE: KRBT n 4)N (U(n-1) -1]x100%
FlESAFE S A KR
LEYEIERR
BB R B R | BN CT-H RSO R 5 i+ 450 S AL 2240 )
IR | B AT 58 14 4
SRR AR UL | BN R IR
AW | AR TREE57 S0 & rEN N x100%
EFlistR
MBARWZER | GERE+R AR RS | (A S BEE+K RS+ x100%
BRI AR R | 1FIE T A 4 < 100%
EFNEER | CEMRSON-BDL AR -E A 4 B B rEnI it Ax100%
RSB LEHITERR

B | RS B %x100%

AR AL A | A5 (KIS +RUYI 6 95+ A # LAt ) x100%

KI5 DAL LA | KB5S (KIIFT55+PT A & aE) x100%

LR | HRRBUTE F B3 x100%

KHIERREIEHR

EBITDA Fl| 5 f%% | EBITDA/F| B H

4 ¥1% %) EBITDA | 42 ¥1%4%/ EBITDA

R RRENIEIR

WAL | W = & 1HR sl 75 A 1% 100%

HAE | GRENE G IH-F50) Rsh i fiiaitx100%

fEI RN | 48 SIS 7615 1% 100%

VE: PSRBT =R B B S G M Bl B R B + NS R A
FEL 5 55 = 085 K+ 52 2 M R 7 o+ — £ A B 0 AR I 30 S o+ LA SR 4
KIS = RKIHE R+ R AT i
5 55 =HE I 55+ K i 55
EBITDA=FI{ £ 4+ 2l HI A A B S+ 18 %8 537477 |H -+
HB S =B AL A B S+ 3 AR B S
M HATH L THENS, A E B ad =R 8 T B2 5 T # B s+ D BB AR
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it 4-1 EFRKHGASFRRERESZX

%éﬁﬁi%&%%ﬁ%ﬁﬂﬁ%z%hﬁ,ﬁ%ﬁ%%:mm\NxA BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCZt (7)) LUTAEGS, f—ME LA+« RS AT M,
BRI BT AL WL TR,
FRSRRE & X
AAA IR S5 IRE IR, FEAA SEAFIZE DE RT3 240 MR A
AA TINS5 MIRE IR, AR GHE BRI MA K, 2 KB RAK
A LIRSS eI, B RAFIL B B, 2 KR
BBB PRIERSTRES T —IBL, SARGFEABENEOR, LR
BB IR S5 RE eSS, ZARILHHR SRR, d20 MR
B TR 55 W BE TR MARA T RAF e 5E 305, IR AR &
ccc PRIBT55 B RE TR AR T R AT I TR IS, 5240 KU =5
cc TERS T B AN TSRS, SEACR B BRIIE BE 5755
C NN
Mt 4-2 PRREBRERAZTX
W& R VR BN (8 S AR — S AR TT AT T BEME RO PRAN . HRG BB VR SRS
CES Y
WHRERE 7 X
IET FAERZ AR, ARARAEHERILTH AT REFERCR
FaE fE FARDUARSE ,  ARRIRFF(S SR AT R CR
uii] FAERZ AR ER, AAAE SRR AT REE R
K IR IR B DR 3 0 AN RE W AT, RoRAB ST RESRTE . PRI AR
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	评级结果：
	财务数据
	评级观点
	声  明

	陕西延长石油（集团）有限责任公司（以下简称“公司”或“延长石油”）前身是创建于1905年的延长石油官厂，于2005年12月29日由原陕西省延长石油工业集团公司、延长油矿管理局及延炼实业集团公司、榆林炼油厂等6家企业，与陕北延安、榆林两市的14个县区石油钻采公司通过紧密型整合重组而成。截至2017年3月底，公司注册资本100亿元，陕西省人民政府国有资产监督管理委员会（以下简称“陕西省国资委”）、延安市人民政府国有资产监督管理委员会（以下简称“延安市国资委”）和榆林市人民政府国有资产监督管理委员会（以...
	公司作为国内具有石油和天然气勘探开采资质的四家大型企业之一，已发展成为集油气勘探、开发、炼油、化工、储运、销售、工程建设、机械制造为一体的大型石油化工综合集团公司。公司业务经营范围为：石油、天然气勘探、开采、加工、运输、销售；石油化工产品（仅限办理危险化学品工业生产许可证，取得许可证后按许可内容核定经营范围）及新能源产品（专控除外）的开发、生产和销售；与油气共生或钻遇的其他矿藏的开采、经营业务；煤炭、萤石、盐、硅、硫铁矿等矿产资源的地质勘探、开发、加工、运输、销售和综合利用（仅限子公司凭许可证在有...
	公司作为国内具有石油和天然气勘探开采资质的四家大型企业之一，已发展成为集油气勘探、开发、炼油、化工、储运、销售、工程建设、机械制造为一体的大型石油化工综合集团公司，隶属于陕西省人民政府，由陕西省国资委监管。公司于1905年建厂，历经1998年及2005年两次资产重组，公司整体运营优势日益显现，集团化和规模化的进程不断加速。公司现有全资子公司、控股和参股子公司、分公司等共100余家，包括油气勘探开发、炼油、化工、产品销售以及科研、外贸等企业和单位，经营资产和主要市场集中在中国西部及中部地区。公司科研...
	截至2016年底，公司新增探明石油地质储量1.03亿吨，累积探明石油地质储量26.96亿吨；同时，公司天然气勘探新增探明地质储量1140.24亿方，累积探明天然气储量近6290.84亿方；页岩气CO2压裂技术取得重大进展，已累积探明页岩气地质储1654.07亿方。
	在油气的开采方面，截至2016年底，公司在陕西、内蒙古、甘肃、宁夏等6个省区探明石油地质储量24.89亿吨，拥有23个采油厂。炼油化工方面，公司下辖延安炼油厂、永坪炼油厂、榆林炼油厂三个中型现代化炼油厂，炼化产品主要分5个大类15个品种；公司拥有常压2000.00万吨/年、催化裂化600.00万吨/年、重整60.00万吨/年和柴油加氢80.00万吨/年等炼化装置，装置技术水平达到了全国前列。

	总体看，公司资产以非流动资产为主，油气资产、固定资产、在建工程等占比较大，公司资产构成稳定，整体资产质量较好。

