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Hmh A RS ER AR A
IR R IR BRI R IR &

FIRKEER
BREAFREER: AAT
FURERAE R, AAT

TPRRE: T8
TPRRE: faE

=11 F
N HEOE LW
& OB E R B
FeER KR
14 A —.  2014/08/15~
crooz 3187 oo508/15 Al Al

RIFIFRATE]: 2015 4F 7 H 30 H

Wt 55 4547

M H 20124 20134 20144 154E3 F
W42 (1L7T) 12,73 14.55 12.73 13.63
BRERB(ILIT) 14493 14689 17218 173.04
FT AL A (12 70) 46.51 50.95 55.84 55.43
B %5 (e ot) 38.75 26.30 36.79 36.11
ARt %% (12.75) 81.09 77.25 86.60 86.32
BN (12m) 53.79 57.11 59.98 13.26
Tl @A (12t) 451 5.98 7.56 0.93
EBITDA({Z7t) 12.75 14.55 17.04
ZEMESF AR (12 T) 9.12 13.03 952 2.63
B 2 (%) 16.61 17.10 18.65 2151
58 P20 % (%) 6.44 8.67 10.73
L= ST (%) 67.91 65.31 67.57 67.97
SRS RAEEER %)  63.55 60.26 60.80 60.90
L 2 (%) 10191 12262 12507 127.10
445 %5 IEBITDA(f) 6.36 5.31 5.08
EBITDA FI S A551(f%) 2.77 3.02 3.17
ZEDGRANE) 16.48 29.53 15.22

i Lo EARRIAR AR T, SRS R R s R A
BApTR @ KA E AT T 6 sk AT BAe AR A A
hANEIE S RIE S A etk S Y, 22015 £ —F AW
FHBEREF T,

S

BHE REY
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PREZIAP, LA G R IROR R, Hh
T AW sE i, ekl A S0 A R
AFE (LR REFRCAF) $ft RPN E s
WEE ARD SR e, AR
FAEX I W AT AL S s fEBETE 2R L)
2x600MW & HLIIH 2 S HL4AH T 2012 4 3 Ah
(4572 DA S AR R R A R 8 T B, A FIH
IS BN AR R . [FE, BRA BT E
FHERN A L A& ZBUN B AR &
IR IS I VUt 60 45 % AL 2 A4 At K 45 BT R R
FIE 7K P R B AR 5% 0

ML T TR B R, 2w 345 4 1L T
I RFEE T R SR, Rl A HFEE
QU 1) 28 O 3545 LLIRL B s il 35 2x600MW K
HLHLABE™ PO SR M SR A TR N
DL JG SR RARSE W ¥ O RAR S R LI H
Ay K A3 A T H (e, 2w 4R RE ) AR
PR SE 4 s ) A B — D .

AN, BAREYEREAE FREKIE
FSEFONAAY, TPREENFGE, YERF 1401
CP002" 15 FH 5540 NA-1.

s

1. AP K. WBsE J AN g,
AN FFTEKEATWBUR R 4F, AR R RS
AR RAF; ME M LT A I 1
S8 T, A FEIRFEAT R B LT U I
AN S T TN A 138

2. EREFHAN, fHZ )T 2x600MW & HLHLZH #%
FEAE B4R SR K3 AR SR A S
TR N CA B e S 1 R AR A RS 7K Ak
HAETH e, BT BRI A
BRI GE IRV AR TE G52 7 o

3. AFKEENIME LI &R T 5
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FAEATFT R PPAT AMAL . B ATERIRBOC R .

. BRERE VPR RBEAT T IO A ARAE 5%, A e B AR UE T H R
PR A EAE 7 HE. BW. A IERR.

= MG PR M PEG AR 2 Bk TS AR & B Y A T R Sbn HE AR 1
il (RS, R DL LT 2 SRl A2 BB A PR 2w AR A ff ZH 2B N AN 245
M e 2 PP i I o

WU AEHVFRIRG I THRRE S, FFAERRM R EE . B,

T AE PR G A AP AR O SR 32 el e 1L T 2 P ML AT BR 24 )
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—. RERFRIR

MRAEAT REK, MG AR A
w) R LT 2 P S A BR 2 =] AR
155 FH B A7 S 391 4 AR 5% 5 7 142> 12 CPO02” ) B
BR VP 2 HEBEAT AR UCE W BRERVF 2

—. W EKFER

LT A IR AERA R (BRI
CONTEP B AT SRR B L T EURF R
71[2006)227 5" 304, AL TN RIBUR B
TR E R e (DL RTRR M 1L T [ 5
Z2) T 2006 4= 8 H 9 H th ¥ 2 2 () [F A ph %%
AT AR L TBUFRAEE, #liE
PR . BE 20145 4 3 HE, AFE
WA 6 12 C N il 1Ly B B A A
100.00%/5 4L, A F] SEBRIEHIN

AFGETRE: ~HFRHRT . @i
fizs; mEBoR. FEmb R A I H K%
VA

B2 2015 4 3 IR, A NREERPA
T MEE, EHSDPAE, TBHAE. &
PEEHLER . PR RJRER. WSS ER. iR, A
TP W5 S IR A % 10 NERBESS T

A 2014 FJK, AFEHGE7 LA
172.18 1¢.7t, P &M i ih A 55.84 1470 (H
H/ D E I AR R A 16.87 140D . 2014 4F, A F]SE
BUENPYIN 59.98 12,71, FIiE AT 7.56 /47T

A 2015 4 3 HIK, ARG 57 L8E0H
173.04 1.7, P #H A a8 & it 55.43 170 (H
RO AR B A 16.38 1476 2015 4 1~3 H,
AT SEBVENRN 13.26 12T, FliEEE 0.93
275

AT LT A X A 22
SEERE; EEAERAN eI,

=. BEREFNBERIIE

2014 4, H [E [ R 2 BF BT A T IR FE1

Rigi7, BIHMKPR. gt mER
T RAESCENRIFES. YVIPEHE, 24EE
WA P2 S E 636463 127G, $% 0T b g it 5,
b BRI K 7.4%. KPR BRI, 18
S 7. A% 38 K e 1 [ I s S I R R 4 ek
Mk 1322 75, B SR EE 5.1% A 4, E
B et i Ltk 2%, 5 R4k 32 R BN AR
F b B SAET DR s B N E N A
BT B Bl A B, B
AW B, A B 2 3 1 R v I T Sk B
B REAHFTMLERTE, X0 KIS
Pk BoE. R R ERIAEES SE
PRI, BT GDP fREFE %, RA G
FERI A EER AL SR AR
Mracbrif 8%, IWEEJE RN A] SCRC RN 5K
Prifi K 6.8%, ARATE R A AT SR SE B
WK 9.2%.

M B A S BLE, 2014 4F,
AR R E K, [ e 5= 4% BT U 2%,
IR [R5 o #E 2 B 2 AT 262394
{276, o EEL UK 12.0% GO A &
BRI 10.9%) . [EE TR EE CRE R
502005 1,76, bt R4 XK 15.7% (HOBRAT
R R ELBRE K 15.1%) .. 44EHEH R
264335 ¢t AR T, b BRI K 2.3%.

2014 4, [ 4k 285 S it AR AN 1R DU BB
A A LM EOR N 140350 1276, b B4R
N 11140 127G, K 8.6%. Hrh, Hde—f%
ANFEF BN 64490 12T, b BAERETN 4292
f¢.76, K 7.1%; 7 — R AL BN (K
2%) 75860 1270, bt LAENE N 6849 1276, MK
9.9%. — i L BN HH B N 119158
255, FiK 7.8%. 4 H— o Ess
H 151662 1270, Lt EAERGIN 11449 1276,
K 8.2%. Hrh, oAk 22570 147,
e EAE3E N 2098 {2.7t, HEK 10.2%; 770
BS7 129092 1276,  H_EAERE N 9351 14.7C,
K 7.8%.

2014 4F, T [E N RO AT 4k 282 i it A gk (1) 1%

oLy 7 F b 5 AT PR B)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

SR IF R BARE

MBUE, ZaEHAFTSEME. EHRsM
WA THE (SLO). #&fE5eF] (SLF) &kt
MECGE T A, Al IE @R (MLP) FEHK
PPN FE TR TR (PSL); AEXTRR N R 0Tk 3
HERIZE ;PRI St e [ B . R T MIBR 1)
S, (PRI S WAL SR PRI K, 4
RN B, Al fil T R A R ) S B —
EFEE M. 2014 4F2K, |7 X IRMALRIE M,
RAFE LK 12.2%; AR MEERR A L3
K 13.6%, ELEWININ 9.78 FifL T, FHL L1
8900 14, 7T ; 2= 4F- +L 23 Rl BE AUAR Y 16.46 J A4 TT;
12 A A b A b R HoA 35 1158 o LT3
FIHK 6.77%, LAY R 0.42 ANH 5 /s
2015 4F, HEAG N TR IR 4
T S R I BUR TAE R 75 F8 Y, 2015 A4 5 4L
ZRIBEAFEENIHEARZ GDP K 7.0%4
Fio JEEE RN ASEKIE 3% 4, IR T
A 1000 A5 A B B, S S 0 Rl 4.5% LA,
e K 6% 4. 2015 4F 2 4 TR AL G
st 2 4F, Fat Koy 2015 SE4 5 TAE 1 BT
%, P E S B AR R R R
KT = KRR o = R RIS PR HE 1 4 0 4R
Ji v [ 28 355 R IR NS X [, g i 2 s it
WAER BT, MMM 23 A e B KR BISCHEE A .

M. f7dl R X E 5T iRE

PR GESERGENIHH LB L.
TR R~ T B SOAR BUAT Ik T A 2k R X
A EE SN BE 5 ALK .

1. A7k R RN

(D K47k

IKEATI SR HK . J5KAAE,
KNSRI R KT G iR 55 2 M. oK
2510 5 Bt A, BISCRK, A7k B A g
(1) SR ZE W7 J8 PR RS 20 5 BN o A2 A HEK
WA PR 1, K S5 Ak & B ik 2 g —
5 1A X3

BEAKD T, AT AR, A R

P PR AN, 7R R K IR S5 56
PR S R TR, BRI MR
PR T2 K AN F R K &
RELEH R T KR SR, H B K
S H 2007 IR AREFLE 50012 7 KA
7K, 32 B DR A K S Ak 130 1) X035 2 1
Tk B RLER DL R e ek ISR 1) S it A R
F I AGEEE AR . ZRERIA . Flkg
o R B S5 A KA

RIE (2014 FEEHRAEF AR S KBERITA
i), 2014 FF A KBTS & 28370 145777 K;
R 4 [E 609 Ji2 KA 7K EE & /K B & 3663145777
Kot EFEREKEIE N 7.0%. A B HKE
6220 123777k, b FAERK 0.6%. Hrdr, A iE
FZK38K: 2.7%, Tl KK 1.0%, RLHK
W 0.1%, AEHKEK 0.6%. ANBHKE
456 7K, b AR 0.1%. HEKTTTH, B
o E KRR, A ESKHRE T
EIPCE KA, KA H R
15 7K AL 530 T 22 7K A B RN AR 375 5 7K AR BR P
K, HA BTG KRG KA Ak, 53
A E5 /K HERUE &= 1 60%.

AR, A 4 B S TS K HEUS
PIAN BTG, ] SR IR 17 1 BB AR J7 19401
R G KA ER AR A BT O, Y5 K AL
REJTRH AT, A7k N sl gk e . AR R
[F 2014 4 FERAF M-SR RGTAR), 4
3T V5 /K AL HL T H ACFERE /134 12896 J157 7
K, o EEERIEK 3.5%; W5 /KL Ik F
90.2%, b FAERIEF 0.8 NE M. fETT/KAL
PG TTI, BT K A EAT AL R AR T
WIEE, MXTT EHRAKMA, TR 2K
Wiyt 77 e

KT, IKEATI R R AR 2
LY, BUR X K SAT W AT HEAT A 11
A, SRR BEHEKAN S e P | .
HEKM RIS T AT EEMK . BURME
R K S 3R RAR FTHSOK 2 327 S A%
ERVYANE B, KB AN RS AT BT

oLy 7 F b 5 AT PR B)
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Wk AW a4k BB HEAT 86 2K M 5
fE. HRiAKM FEAFEKFE . HRAKHE
15 KA EE B AN A K 9 . o (K ki
KK, FRARWBOKGLIR T FIT5 K AL EE 2, Ik
AR TE TS KA IS K AL ERAN A% B IBURF R 5K
U E,  Tolkis K ER A A% U B Tolk s 7K b
AT S K HER) T KPR E -

MEMEAKE, HE AR AR B & A
W IRZEAT A T IE 7 ke, H2& H kK
Wb IEAE IR SE T 1 3 . FEBEAE &3
AW R A K AR RIS B T+, R K
Mg ANk k. ¥5 CEIC Sit%ds, T E)E
R K 4% M 2001 4 1 A 4 1.06 s/l -7t 2]
2013 4F 1 A (1) 2.08 Jo/Wli, 4 _F 5K 1% N 5.78%.
R SR IR S, 78 90 RAE KM (0 4
TER, EZIEZ B HEAT TV AR 55 F 7K A
SR HIRE, R RARTE F AR BB 20K A
i)

MAERA R, 1 E K iz (KT BR K
o AKFRSCH SR RAT SRR E (BUF
R RR K PR LD Rt Ft b A 32 B /KA
fatrz —. AERICHE A K RN L — MR AE
2%~5% [i], 5 E g BRTE (R 2 Bk )
W) T, N REEARTTLRK, K
PN HLIE B 2.5%~3% B . 1T MILIRE, L
AT R RIS R Fib bR, DLAE KN 5 e 1)
Jestii A, HRKEEE S G K ERA T
HWAN 1.8%, AFEFEIKPANE 1%4A 4,
SEABA PR EL B RIK IR i S RN

MAHIRTE, 3T /K5 5 0 A e P A [
T A K B AN W B T R 1) B SR K 75 SR 1)
R, HRAKMAETE KA T FAT8E .

A1 2014 F4EF EWMTER B KN

WRIFVERIRE
4 AR 2.94 22 = 175
5 K 2.70 23 & 1.70
6 FRE 250 24 Bt 168
7 =W 2.45 25 iy 1.63
8 T 2.40 26 AN 1.60
9 I IR 2.40 27 B 1.60
10 I 2.35 28 g 1.58
11 KR 2.30 29 e 1.55
12 K& 2.30 30 Kb 153
13 ]l 2.30 31 HX 152
14 ] 2.25 32 T 148
15 [IE23 2.25 33| BEKF 1.36
16 SR 2.00 34 B 1.35
17 J7IH 1.98 35 i 1.30
18 JE7 1.80

(FAz: 7Tl )

EBS EBS

Hz IR K He4 W K
1 K 4.00 19 HE 1.80
2 K& 3.80 20 b/ s 1.80
3 dbat 3.64 21 )1 1.80

TR ARRI TN BUTR . FE TP R EACY B KA
E: R A RKNAERE TR, WA A E— I
#hrs.

RRBLGETT 1, R IR R SRR B
I, oA A = T R KA B
BN 43 ik 1.05 JifZ o6 1.39 Jifz e, Hr
TP R A 15 15 7K R IR B Tk 43 )IA 4355
2. ICH 4590 12,70 . FiRk, ARt H /K B |
RN RS, Rl i KRR i B AR K
15 FH B 2, IR BB SRR 9 M S /K A
ATV R AT

Moy K SAT LK B

KR FE, XNHRARZ,
[ZR AN 0 W90 875 TR CIB 1= 7 2 o I W N 1]
BUE 347.04 F 7 AE, HAeTT AT 9.1%,
JE SRR N X, PR KA Ay 3 LT
IKFATI A R AP st IS al, Aok R & 23 15
BK

R4 2011 4F 8 H KA1 il Ll ik 55 K J
R 5/ 7] S el S]] I SR ) 1 17 £
BN T4 65.38 1470, FaitRIFASE i
IERRINE L R KPRV EE . HERE s K AT
Bin GEBUCHO (1%, Y5 T BidkHEs;
PR ARPER R AR TR A S RIEIR R AR,
AWK TR MAKREM., 15KEHET i
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B I SR T S A Ut R 1 ) T AT e, HY
BT BFENGEEVE. W, EREE
T KACE T 2R A L, SOBTEE T 41 iS5 K Ab 3
], BB 5EE TIRTS I R R

2013 4, fhILATiyg@ig KA EE T 1 A,
Hri s K AL EERE S 0.5 JiM/H, SRS K AL
RILF) 88.94%, AT IR AR IS b 3K JE FE A AL
HILF| 98%. 2014 4F, IWELT KA EE AL 2
93.99%.

o (TR BEIRSE A LRI R, TUh
2015 FA4TH /K28 40 125075k, 2020 4F
A K& 4245177k o AR (i B IR
LML KRB+ A TAE MR ) (AER
EIAE, #2015 4, AT SEI TV R KA
PRHECRIE 99%0A I, T AR TE 5 K AL B Z gk
85%; 2015 Rt/ CRRE SR 0] HH IR ) 93%4 &
F| 95%; F| 2020 F ALK LRIFE S IAF] 97%.

SEE, ASEKBEIEIVR, ORERAH
AR, A A SR PR SR SR A i
KRG K A B RS, KB B bR B4 T
2012 4F 7 A iEUE X FEE AR EAT L
B, XTI IR 7K W it R K Ak 3 it 12 4T
U, B EKSATIIE RIS, R R
KA R B E R O E R —
X R IR AT M B 3 B A AT AN e 1 2 R =S
6], KEATM IR R A EIE T

(2) MAATE

IRAAT I = AR FI R . W RIASR
EREAE ISR, BN AR RS
LTI BE, JOHK IS R EE S
H AT B SORIE EE A N TR WA
WS (LPG). RARS =Rl 4k

MBRSHER BE, H R BRSSP
BIAE, MBEJEGE & RE, THERBRIEFEE
SR BN S, Bk 2HEEN AL B
%o H A A E PR B Hb T fig 72 53400 1457 75K,
Hig S E L 5 E RN SIR = 22%
feki, Hilg. MEBRASMHEFE. MIEE
SRR R, /R, SRORZHE. TO)IL L

JRAR TSR, 2005 Hh [E B RIS =
) 75%, FARS AR 1 E AL T 6, v
et FEE T EA T RIS R . R RIX
— G, BERETRBSE PR R E R
A Rk i, @@ E KRR EEW
WA RAR RN . (4 R % IR 3 &R
(2010)) &rx, HHERINSHTEIRE 52 J1
{077« "REEE 32 JifeJi. 2013 4, hE
AR R EIER 488 120, [FH K
2.60%; Han iR o 2.86 12, [F] LY
K 3.40%; HTFLHrEER. TR IR BRI
3, RIWRIEREBRE KRG, SFERUH
ik 1631 12k, WK 12.85%, @m T
s B KR A . 2012 4, PEAR
=2 THREIF LW, PAImAELR TREEN
BASIT T, 25Ul EitRInE,
Ak E BLFE R 94000 A B, i R A E
2 19000 A B, RINREIEZ) 55000 A H, A
FmVHE TEZ) 19000 A H . ik -H4ER, A EH
S M PR R, 7 54 E S )
BIEG ZRAb. PEAE. PR AL PO A E
T8 RS AT R AR TE A, (R X SE A B AT SR 2
SRR A H R AR AR SR SR R IS
[y RARS A S A i is
KR A Ho, BhER. A
HERAEP AWM. PAMER TS, R
Kedgrg Wt E 8l Bk =K deds 595, 10 Rt
W & TS e 55, T2 A FRLE
ARIAE, FEHEWMTBRIAFEZE. KA
ST RAT AT N 2B W e P A 45 o A< 004
-5 R R AR R A I AR A TR 55
A7, TR S B s e 1A R .
HE SRR SN RS BT s B SR A T
B = . HAl, SRR &M%
A R T T, B TS RS
EREIN RS BB AL AT T . R R R
JilH T RS, RN RS2
BRI, 2011 4F 12 H, EFRKBERE R
J T PE P T R R AR S e ML S, A
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B ERIBAENM IS SRR . BRIk
BRI RIS A%, @ M b e A
TR R 3% B, S RARR 5] B AR
PN AEAE RIS B0 M ALEI CL RT3
THAFEHE A, AT LAV L AT LPG 32 1
60: 40 MIRLE, #% 9 Hriiti sy Lifghh X
FRAREIIT TS . FRARYE &4 R A 30/
MWEERA . GOt KRR R, #E) &K,
TP T = AR A . 2011 4F 12
H 26 Hit, I"RE. T I RS mm T 1
FEFFUEIAT 2.74 JCISL T KA 2,57 JE/51 7K
bEE H E RSB BT, ERESE TR
SRELLHR R SRS BRI, R )
T2 B H bR TE S B ST AR AE AL R 8 T T
Wik, MRS RIE, LA H AT %0 H
FRA IR 78 R G

2012 4 7 H 19 H, {EEEEAE (AER
BB R, R
K, BB SAVTRBLIL 1782 145K, B
“A— T RIIN 113%. Hr kSRS 1200 1257
Tk, BT AR N 128%. #“+ —H" K,
TR S S R IEH] 94%LL I, B /N
IR K RIE ] 65%0L . HdE RS
Ik F] 33012777 K (B AESE 19%). Tk,
FiA Ml K R 45 Al F A Bk B 810 125K (f
45%) . imiski A EIAE] 3001255k
17%) s An N ReIR I H A EIA ] 120 {2570
K (i 7%) . HA S RIS R 222 123777k (i
12%). EMEE I, RHE+hK, &
T8 A IR 60 5 BL, B+ — . K3 i 69%.

Pl R RAT I LR

2010 4F 7 A 15 H, flimiizs 478 KA
AR EMAEITIES, ARYE AT AR E AN
%, Ak AT T IX B RAR S M M B
AT AR HEIX (R . s X 3.85 Jo/Ar 5k,
FAIRIX . A 3.75 Jo/SL 7K, AR 3.90 JT/5T
Ji K G — %A 3.65 Ju/SL T K LA K 3.70 J/5T
Tk BbAk, 5 SRIEHE TN GSAT AN
PREE, DL ST R B CAAR 1 oAt F S A 14 B

R E . AP R R S S R
M, s R E A& S Rir L R0 A% 15 77 )
BB AL . R R S B s R I
i FHAE AL, AR T BUR & S A2
APAT

2011 4F 12 H, BERKSELT RE)T
P T R AR E ML SOl i, BT e A0
BLEI DA i 3 R oA B e A, R rT B RE 1Y
PRBLI AT LPG 118 60: 40 MUALE, % 9 4rH)
Wk e D B X R ARSI T T A%, AR
W RE BRI B R . 425K
Je R HABR R, e ARA Tk mte S0 .
H 2011 4 12 H 26 Hilg, |"RE RIS mE ]
SAS FFURTAT 2.74 JU/SL K. H 2014 4 9
H 1 H&E, J"HRERRS ST g I 1644
17 286 JG/AL T oK o KRR B Ok OO B R
[2015]1043 53¢, | AREAEE R KRS EE
I 1k A% B 2.86 JT/57 7 K %A 2.88 JT/AT
ik, 20154 4 A 1 Har A3 i E I
SEITRE TSR RE RIRTEM A
FT T AAS L IR A E R %8s 2015424 H 1 H
S BTG R AR R AR AR BT A%
N 2.88 JUIALTTK, TRAE R TE M A m 8 &
25 B 1 A&y 3.12 JT/SLTT K

BEKRE, PEBATRIER, BEERS
Yrek BOHEE, BRSO T 74 3R R i I AR AR R
SRR BRI K SR, BREAT IR PR
RIBIHIE .

(3) & Ah47ik

2004~2013 4F HL AT b 38 3 ML AS i 47
K, HETEFREIE FRREE, Eatt
2 [ 58 PRV TR A o ELRAE R B, 2013 4F,
4[] i 58 BT (R E AR ) N 436528 1476,
WAL VRS, 408K 19.6% IR
R IR R SEPRIE K 19.2%). Hdr, HJj. #4
PR RO e B A% B 14823 {276, [AlHEIE K
14.5%, HETEBEIN 4.1 AN S A R E PR R
A G R A I, O 3.40%.2014 4 1~10
H, By 3T A e AL RO 58 i 9% 14159.78
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{276, [FIELIEK: 19.80%.
Bl 1 IEAE ATk B A AR L

(7. o)
1 G000 1900
11000 35.00
12000 30.00
10000 25.00

HOO0 20,00

SUO0 15.60

4000 19.¢0

2000 s .00

o 000
q’é e e dc-.;q e 6{‘& HQ_\:%}; s é&- "F\B‘zx “9\\‘8: S .3"& e c;:s:

— e ﬁ&ﬁfﬂ'éﬁf’*ﬁlkyﬁiﬂﬁi?}f&ﬁcﬁi

LA P R R B T I R P

—— . HmAEESCRERRNEEEESERESEEESCORELILE

TR windfi, P aBE H Tk gtk

B AR201LF T 44, B A R 09 AL S AT AT R AT
50% IR % 3|5007% 7T, B 20114 A4k A B 2R F KT
520105 AT bk, f2rb b SF3ik 2 %7 T v 23t 549, R
B, A ARG G TS B AIRAAY K B A A
SFLAR, FELABEF T (RERF) ",

2013 4%, Ax[EHIRENA ER ST, G
TEREUREEHL S L g K S A . 2FIE A RE
PR HET 2 AL 5829 J3 T TL+ 7 BT 2L L L
HIREE 62%. % 2013 FEJE, 4 FE K BN
AR UGBS EAFH AR . 188 1247
T, K 9.2%, Hrk N4 &
£ 2.80 /¢TI0, [FIELIGEHK 12.3%, & 22.45%;
KA & 8.62 14T T, [FELHGM 5.7%,
69.13%.

K2 2006~20134 A [E & AL = AR B 1F

AN S R 73.55%. 2 =k 9 AR Sk
SRR, A HEF K 10.3%, & 11.79%.
W2 E R BRI 9.2%. 5IigsE 0.19
AN A2 12.76%.

2014 4 1~10 H, AEEIHEFRHAE
Ry, At e 45484 12 T RO, [RIELIG
£ 3.8%, ML FAEFRIMEIE 3.6 T M
POl R CE, B — Pl A LR
L6 ANE T, B s E LR 2.8 M
gy i B FI L ETE 4.6 AN E A
W2 JE A R R F LR 8.1 N E 4y
Mo NMAE, 2013 FHHFREARFA S, HEA
2014 LIk A o B A BT -

WRIEAE R K AT 2 B JFORE,  HOR I K
B RA S K AL AR PR S I A
5y, BRI R 1T 3 ) s SRR FE X AT L f 2
REJIsgm 25 . Ak, MRS REIZL .
2010~2011 4% 11 H, AR O A% RR 48 i I
), KA RO A L 7 2012 4, 42
R I PR [V R %y, LSS 2013 4F
—Z=FE, 2013 4% 9 H el 1/ A 546 7t
W, % 2012 4EJE N & 13.88%. 2013 4EPUZE
AN T s i [ AR, 2013 4R
o 631 o/, [FILL R 0.47%. i 2014 4,
PR I IRIE, BATRRSE T 2%, 2014 4F 3 F 20

e H ¥ it 2h 710840y 533 o/, % 2013 R
FF% 15.53%. &Lk b, 2012 4 F AR )
2 e R R AL 1 — R ORI
) I3[ P s A i L R R
o (FFFED )
N +o0 60000 16.00
200 <0000 14.00
¢ Ve e e vk g e o e b 12.00
5 ,‘Q@ e ﬁp's\ s S @ @8 40000
10.00
— —— | S A b 30000 8.00
20000 6.00
kbR R windfa. P RBEE ) T kgt 4.00
10000
2.0
20134, A4t ox FH L8 5.32 AL T FLIN ' & & & & & g & & o
. s . . I S
FILLHIC 7.5%: =B 2B WA R T8 o o
ma, ML FERS 19NMNE S A, 7E, ——GDPFIL ———t i MRS A
BB EFIEK 7.0%. RIS 2.8 forsm: windfn, + @b /) T ks itk
ALy T ) b 5 B TR ) 9
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SR IF R BARE

BT R AN AR R, R AN S
XK A B RPR LI R . “ ik T
R MR RS F T JER M, R T
LA B R KR 5 . 2012 4 12 H 25 H
& B Ip AT R AT (O TF IR BT 374k B
e S EIL) (BURFRRC (R ™), BIE
RIS AT SR 3 2013 4F L,
B A ], O HE R S . CGROLD
BE—P e T BB, XL s
T ALE] L SRR T i . Rk H
I& AT T A R S DT T AR T HR S
B 2012 A DLRIEAN i fr el v, 45 K HiLAR
M ERA R F 19885 BRIKF B B T

2013 4F 10 H E R KZE KA (LT H%
R AN X A ST E Y, N L
W YIS WD RS 274 (X, i) BRI
KA ERARAT AN, TREETE 0.9 43/ T
FUIF & 2.5 43T Uit (AT o5g R g AN
250 3/ FRLE), JF IR RS R BT AR
&8 (X RMKH LM . 2014 4 8
H, ¥ T B S IR BN JE A % i 1)
AN, A E BRI R F A AR AT X H AR T 28 %
fik 0.0093 Jo/ T FLif, FHAhph. Zvh. VL5,
e, Wb, WIEE. YLUE. OARANERSE 9 4
(X)) B 1 40 e (GUhissn 1.1
Oy OB Do ZHAN 23 (B E S T XA . B
DR T EHATEH S, 201449 H 1 HIF
GEHAT «  FIRTE R S B BT I B
A1 R4, (EAT IR B R SR K47 2015
£ 3H 15 H, whdtd R EER kA (Tt
— DR RS SR BRI E T E) (PR
[2015]9 5), #HEHIEM A ARHIE TS
GroscE Ty ), A R O, AT S it FE K
RER R, da o, A A AT A
Ak, BT EARENE. G AF Mk
G WEARC WIS, BRI A,
NG s T AL, BB AT R ZEWT . A SOt
Gl s, SCHLBEN Zouth, B L,

PTHHAIK . BRIV P, FE e REYR
FIFRCR ., Rme a5, RIEA RS,
PRI REPAOR o I HIHE I B 7 Ak ) 250 11 B A
T BN AN B, PRI AN TR AL,
BRI G RGICE, 5635 T I AS B HL
FESLARG ST I I G, TR P RIS
T 56 MR RISE, B2
RIETHHLEIRIVER s FRoDHEdE & sl i,
B A 22 B AR 65 Hlb 55 FRIs R A
FEN, LA AR EF LS nag )
GUEIRIARL IR, 1R )2 e FKF .
KK, EENFAILEMRE, KT
RERCHERI TS 50N, [ N R 79 2 Bl A B b
K. H5REEZFME, o EH7HE K
AbF AR B, AN H A AR Bt P 1
KV, AN R IE E ST B KT 20%, A skpk
B A RIS T A R RE R, E NG
N RAEFEIEK, BT EFRRM
R, AR, BEERIAE. FREAD
T B K B EBUR RS,
L AR SO B TR A, IR
e Gk 20 IR, A7k AR 38 Al 1) 5 4 52
TG BRI, HEREELFR YA,
ALy o, A AT KR AL
TARARPEAT K REEXE, B
KRR AR (2014 £ RERE T2 KR
Guit A BdE, 2014 4, | R K HLE 3869.79
f¢FELRE, K 1.0%. HAET, | HREHI756E
ANEETE R H B 750K, R TRANE = RN VE L
e N E B TV, i hitHs
AT EIRIRAS, T E RN TE R R 7K
B 2014 4F 9 AL, Fnldif 35 TR AL L
FIAR B3l 206 J8&, FEF5 110 TR A& DL e 2k
B 4154.77 TK. BEE, fEAANKEZET
v EEHE, LT E R A b TR KOIRE,
T P9 H YR B B TG0 7 R, TR L T e
BEFDIRBLIEAR R LFA IR Rk
BEE, K. B B A R
RSB E KW = EN, 1Tsir BT

oLy 7 F b 5 AT PR B)
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i

SE o il L1 T AT R R MR T A KT i T 4
E T2, BUFSBEL 8GR, AR RA RIEFK
HRERATFIME AN BT 6 o IR M
Ik T A TR PRI BRAT 2 FH it )5 1t Dl 2 )
Mt T RIEFHIRREZ .

2. RIRZFIHFE

il Ll 77 67 T2 5 5O RIS BRI = A NI
Hy, BESCMITTXORE] 20 A B, H AT R RERIR
AU AR . =K AR B L MT X, #iZE 2014
F, EMHHENDAN 735.06 AN, FEHS
BFEBCRATI (2014 H E3R T 584 5 1)
TR, BRI SRE TR IS 9 AL, TEMT
AT AR

il L T8 5 K R KT R SR R RRAE R [ AT
Hlo fR¥E 2014 FE@p LR AHEYE, 2014
FEamARME 7603.28 1276, b FERK
8.6%. H A —r I 142.47 {270, ¥EK
2.6%; e 4687.02 1476, MK
9.4%; 2 ==l hn{E 2773.80 1476, HK
7.6%. A fE RN W] SR N 35140 T,
b BAEHEK 9.1%; A4 e Ui = # 5F 2612.45
256, b EEMEK 15.0%; 448k 0 R
688.18 1235 Jt, b FAFEHIK 7.6%. L& dt
(PR G K il LT A Rl Rk SRR T R AF
(IR ER S o

I B S b Ll T T B N AR
A, HhO5 T IR B . 2014 FEHLT A
PR ON 500.73 1476, #K 14.27%. 4=
WAL ECHUE 3 Y 524.94 1270, a0
36.32 1270, FEHUKFIES: 3.68 1470, HGETi
R4 0111270, ZHEMUE e E 15 4 16.45
¢.6, 4% THEZHIIE 95.52 147t. I
SOV, IFEEAR.

HRHE 2015 4E4 11 7 (EURF AR R 25 ), 2015
CENG T IE BRVT VG R S 2 & Pl LIS,
IR PR T G, KISt 3T B30 K e ik
W&, (SRR IR RS, fEE BTk
=AM A GIR T RS, AT T LT A

EMFES ). LR AT,
IR TH A 2 R AN X AR . S T A TR
TR, R 30 AMREEERTVETE . 30 ANk
R CEAEXD SO&E A 48 ANFR AT . nsmis
Pl B o DRHERE T O PR 2 (0 1L PG S — )
MIFEUE) hEEIMPr @ v, AT Mihik 75
LRAEMLE. TR TTERZRRTI TR, RYUssh
IR L (06 L P S — 1 = A1) 28 Rl R B 5 T3
H. sl 5481, Mgl
RGEW, HEhPUE = SRS, i
Ve L PGS LRI E AR A O SR .
et A X R TR M B T L
NI s N e e B A A i, R T e
P L AT B AR AL T IR R KIE R L W
TLHEFAAELR . TR PE B LR S5 i . BUIT 8
W BT B AT AT MR A IR AETR . AR,
WS, B, HEHE 220 TR R AR
LS ST B, ESREF N TR, ek
REVEVS ZE 7o M AR . BbAh, bl TR ok =
B ki I, 5 “ZIHEEBCE, B0
LSRR S 5 s A .

SR, LT 4R R R IR T A K
PRETAEEGS, BUFW BB, An R
A RIFHANT ST MM BOCRRF & . 4
SR 1L T 3R T AR R AR RN 2 FH R e )
WA FPRAE T RAF IR B2 H

T, BRERERRS

1. FHRRA

O\ ) & L T E 5522 T 2006 4 8 1 9 H
AR EE B AF, Ml E RS
A#] 100.00%KH, R LbriEm N, #BE
2015 4 3 AKX, AFVEMZEA 61t AR,

2. A HAEL KA

) A LT R AT B Al AR
T BUR AT B A 2 EL B it &
AR AIEAE . BIE 2014 FFRE, AFTEA
IR e RS T A 46 K, K%

oLy 7 F b 5 AT PR B)
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BT AR 8 5, Mk 55 VR a1l A HL
K R AL AR 22 T Tl B 7
o gikELE, TRSTARZENAH
Flb AR Bl L T R A BRI 22, XIEGEE
FRHBE (HFE 2.

k2 NE) ATk SRR T G

T4 A
i

NIZ:3
e

(5 1L T R BR A 2 ——— L E R R A R A
HiL g [F] 2x600MW B I SR LA A3, i 4%
O F] FLRUSLE L T HER SR —, (A R AL RN T a0 3
iEF] 12.9%.

(i L B KR K 25 il SRR AL 7K S L 7 R Ak =K
Al (FEBH =X R o X DA 2 O 2H R X, kK
Nl e L LATT U3, 15KAER AR, =K.
B EIATOANX, AbFRRE D A 4Tl 39%LA L.

(o LU e K I TT RSB v, 30 0 LT X 3P o s
RS R — 1 TRV G — U I RS RRT
W | Aok EERG BAT, mEE WO E S LT .
IR ] sE, =K TLX, RIS AL 5 7R 1L R AR
ST AN 100%, RIS Lt & T35 i
78%b) I

HAth WG ORE et RTINS e ke sty N | A = S T m =
Mg | RS R A AT B B — S (I ] -

Tk RR: AE) At

CiV]

K%

3. HUT I

B R TH, BT ARITEERBET.
KRG~ RIS BN 5, B BB
IR, T U RBR . R RN A% I B
S5 N F AR B RAR R 7, 1L T BUR R AR B A
AR, G T — RGBSR 0 ) A
WEISCfE . 2012 47, WREET ZREMM)R T AR
BAFAGE BT R 2. T REWBUT B4
[2012]183 5" CHE, #EAEH) 2012 fE A 57
TP ESCRI G - [ B AU R 48000 5T LA, b
AR E N 0.543-0.573 Ju/ T FLIT CAN & H{ERD,
2013 “EAMIEFRHESR R 2 0.543-0.583 Jo/ T FLi
(AEWERD « R4 (T Fik 2013 45—
75 P AR SRR N T B 308 2 R B 2 HE T R 1)
A (EA[2013]201 5) K (LT A$kAH 2013
A 1-6 AR N T 2R AN bR v (S8 ) (8
W T[2013]442 ), | ARE WM BUT 4 T A7) 2.47

{2 TEBEAME, EF 2014 4E 5 H #I67. ML
SEHIRME, LM O R A 7] FL IR
5 P SREE, BUMRTA R B
ES AN

MRAE CTTBUR 55 2 Wk @ FTU@ A (Fk
JiF 75 B0[2011]505 *5), filiTiiA B 2011~2013
NG A T 5 KR TIE SR E AN B
2500 J3Ju/4F, 3 4FE4At 7500 3G, CLA i E|
Wk o MRIEBUR % 240 BE([2011] 5 11 1),
il 1L 77 0 B 2011~2015 FE45 T /Kl 8 [4] 7580 i
TCIFETG KA B Rk, 5 4F3ET 3.79 1470, #
1k 2014 4 3 AW K Ab 3 9% R ik St
20825.57 Ji G-

BTk R B R R, T
Mo e L i e fR sk, R )
BEAT RN S, Iz Bl A 2 2o
HEG, N EITEG LT A R AT R 3 B
T, AR LRGN ]
Y

BEKRE, AT FEELEWSERELRE
BB AS FF LT 2R B i LT IEURF I BOR U 5
HRBOR CFE, NAFIIER . R RE4:E
B R RS TR

75, B

s

KN CESLTE VA NG BREE K, i
FEi e, IREIN, AFEZEEENG.
TR S N B AE R R A EE R AR )

t. ZE9H

1. 2EMA

ANFGENS LA T, KGRI = KR
P, DU T BURRIEE B8 7 0k 57
. 2012~2014 4F, AR FENWFZIWANFED 1
K, B, KBTI SAE AT 2014 - EE
SN T o BB 23 il 14.87%. 19.80%F
64.46%, &ritik 99.13% (AEREA ) Wil
TR R WA PR A =8 SRR AR GK S I8 Hi

oLy 7 F b 5 AT PR B)
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W, JRNEAL G, G NI
BIE, AFEESRE.
2012~2014 4, KRR TE R IR AR %
B TAE, BRIREARFRE, WANZE
Koy ARSI IZER K, FEIKGIFEZEN
K% T B RS KN R %, BEREA
Pz, FEHTE 2011 4 10 HiIF AR
SR KA T 5 2 4 DA R T H @R A BT
o 2 B HAT SR RS 81 R ks

RIFEM s, BRI I 78, HETAA
GIEEENARRE R B R, A E R R
WCNFREE TR FoAtholl 55 D9 i 1L T Sl 4 1 3 43
YN A a2 L= 7N I oy i a8

2015 4 1~3 H, A EEMWSERAE -
CEFPRFERIG K . MRAEH) R HE KR TS
O IR BN T B KSR BTk U
5 2 ) B R SR

%3 2012~2015 4 3 A& 2B L HMAREFEEL (T4, %)

2012 4B 2013 fEJE 2014 fEJE 20154 1-3 A

A £ gtk | BRE £/ g | BRIE £ G| BRIE [ &8 GH | BRIR
M/ | 113838.85 | 21.35| -14.94 | 101081.94 [ 17.93 | -16.31 | 88461.30| 14.87 | -11.56 | 10766.05| 8.20 | -11.80
Kl 99904.14 | 18.74| 3846 | 10582369 | 18.77 | 3594 | 11781003 | 19.80 | 36.05 | 27743.29| 21.12 | 3951
ol | 31329268 | 5877 2075 | 350598.49 | 6219 | 21.01 | 383575.70| 64.46 | 2076 | 91453.12| 69.63 | 2047
Hofth 878557 | 1.65| 2598 7273.41 129 | 37.84 6539.25| 110 | 39.09 | 159249 121 | 3233
P

. -2726.98 | -051 98850 | -0.18 | -16.18 | -1361.82| -0.23 20454 -0.16

&t | 533094.26 | 10000 16.62 | 563789.03 [ 100.00 | 17.40 | 595024.46 | 100.00 | 19.24 | 131350.41| 100.00 | 21.87

FAPRIR: N8 RApE

A AR RAAERR S GRIEL R AL T RRAZHEE RA RS W ERAABBHFFIN). hlLBE LA RNE ARE
b, RANGIFRATEE, EERITNE @AM AT R L 1E R L LA TR,

2. Bk H

(1) & A3k

AR IS T EHEEARSE, i
) JFEON L TR B R A, iR
LT AR RE R A BRA R (LU IFR“ R g
IO e R AR AR (BLF FAR 1E 5
B 2K, BAEHLAE 156 /1T T. 48
e B FER B A-ZRKEGTEA VLA K
L, B E 36 /T FL, 32RO Al
KRR, AFMENERREH AR 15.9%. 18
ARELAE R 50%, ABRIENLAL, BEHIAE
120 /i T

2011 4, fHZ ) 2x600MW & HIHLZH
1 50T 8 HIER#" &k ;20124 3 H 13 H,
TEaE ) 2 SHLIEASR K, fHaH) 2012
SRR B E KA 610000 5T RIS . 2012 4E LA

RAF KB EFERG THEAB), fHEem
KR FEEKR, REARE REMN T
FE, ARAEHL fom K BANISEE )y 48000 /5
T-TLHS/4F, 2012 SF4MYibRHE 0.543-0.573 Jt/
TR (ASEHERL), 2013 EAMEFRAESR
% 0.533-0.583 Ju/ T LI COREHERD, 2014
SEAMIG PNy 0.533 O/ (AN EHEMEFD . N
PRAGREH KA T, tEAEH fEH TR H
CLHIT 7 84000 /5 T~ FLE ek 2> 2 48000 /5T FLHY,
2012~2014 4F- 4= 4 52 s 58 1%, 48429.48 /5 T FLIN
47758.92 J5 T FLI Al 46600.00 5T FLi . 2015
F1~3 H, HTHERE ) ST I ORISR H AR 2L
T FH A R R R R R AL, ARAE ) R EEK
e TR, MR K TR R RS H |
FE NS, AN 3.3367 Jo/57 7K. BEETE
SARN TR HERE, e S5 RIARE
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YEWM, B 20134 5 A {46 KB o Ad FH i< o
2015 4F 1~3 A, A#] K HE5E N 107740.00 15
TR, N 2014 4 1) 17.66%.

K4 NA) T RBEER] ENEE AL CHAE
($4i: ZFR. 7TRH)
20154
1-38
48420.48| 4775892 46600.00  340.00
610000.00| 660554.00| 563400.00 | 107400.00

BT | ZHLAE | 20124F | 20134F | 20144F

i 36
TEES ) 120
&t 156
R 3 B

658429.48| 708312.92| 610000.00( 107740.00

AT ARECR R R ) DU R N
L, BRI T A F] T JE L T X H A
BEA TR R RS A A A BR A& R & M
BRITHREA IR A R . RMAA R H DI 51 4
JE71, TTRBBUFFGE LT BUR S — R
FECR, FEAHE: (O LiE®EHm: 2009 4,
FEAEHL T R EL A 1 2007 4F £ 0.500 o/ 1
9 0597 Ju/fE, fHzZH) RN 0.512 S/ .
2011 “EfHZRHL) EALA L2k )E, LM N
0.506 Ju/fE. 201247 H 10 H, fEai ) HUF
EERH R EENSM A RER CSTHLE
R A PR A F#L. #2 Pl Nz s st
2 (FHET%[2012]196 %) CHHtE,
H b IE = 4 E LA 2012 4F 8 H 14
H B 75 88411 [2012] 185 5 30— (=Tl ii =
JKAE 25 FL T 2x600MW % B HLZE i B FiaL Ay i) 7
LR, H 2012 4 8 H 2 Hilg#irfE M e H
WAt B3N 1.5 43T R CERD R
fir, BIE 2012 4F 8 H 2 Hifd, LM HHM N 0.529
JCI TR CERD . ARYEA DN R SCHF 2013 4
9 H 25 HigrE i E My 0.529 jo/ TR (%
B B A E 3G B A FLAY 0.002 7o/ T B (%
B, B AR 0.019 Jo/ TR, BIH
2013 4 9 H 25 Hilt, LM HMA 0512 Jo/T
FLEF (BB (2) BRAAMALLE ) S gtk
Ji: 2009 4K 2010 4, J ARAE% T A A
BN Z) 0.2-0.39 Ju/E CREIGMEFRD ;s ZRIR
SN YERE SRS, 2010 SEAN B AR i A

0.278-0.523 Ju/fE (ANEHGMEAL), 2012 4FAM
FrifEN 0.543-0.573 Jo/ T LR (AN EHEEFD,
2013 AN bR ETE iR 2 0.533-0.583 /T LA
CREHERD, 2014 FFAMNYHAN N 0.533 Jo/
B OREERD. 2012~2014 4F, A KL
%557 MAAF BRI 2.31 1478 2.47 127t
2514276 CEIRFMNMERARAE £ 855 B T
SR, I AFEZE RIS, DL E M RE S R
B A =] HL AR I 7 A

2012~2014 4, A" HIIHREE BN IR
NFFEE R, 258 11.38 1275 10.11 127t A0
8.85 {2.yt, (HfEZS HL) 577y SR B T YA f ¢
a BJF, 439N 114 4470 1.64 1476F 2.73 14
JCo

WO SoEm H &, BEART
2011 4F 3 A 16 HF| Tl R4
SRR A TR A R N A
) (KR IGREHLER 2011564 5), JTHRE Kk
Z2JE ) b 52 FE R VD 11 R AR I R 4 ) T
H AT EAVROF TAE. by DR ARS U1
ARCHL ]I H SR AT N 24.7 1.6, 2015 4
BF RN 0.01 1278, 2016 4E# %1% 0.10
{¢.76, 2017 SFHR TR 0.10 127G

MRE, FREFIN, AFHIIRIREE %
S SZ IR AN < A R B FELBREAN A 2 K
AR LT BUR R BF T AR08 AN SRR T B,
NAFIHIIRRE SR AL T — R, [FE
REVENBITEERL SRE RS, BEEEKAE
DIV S i — 2o, AR IS A
8Tt

(2) KEHAR3k

AFE R JE AN A 7] 2 LA KRG K AL
F, SN, TR KOEEFRSEL
TLHEE R—RIKE AR . BT, KEAH
NEIA AT CHAKEES) 30 FIALTTKO.
WK CHAtKAE S 50 J5ar 77K, dbiTK
] CHAKAE S 30 FISL K2 R RRK,
PLEPEREGIK) AR &R/ NROK, gt
IKEBE J13k 193.74 Fi5r 7 KIH , 29 54T

oLy 7 F b 5 AT PR B)
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i

LK RE I 36%; HLKE MK 5269.78 2~
B, HRKMIKIEEESZIR. =K. migEH
43 X3k DA K H O BT, K IR 55 T AR 2
1801 P A H, M AN 231 75, (il
(1) 32%. Ml HbRKIEEE, BRILKRFH
VEYL JBVT 3 2 A b, A A /KYE DA R /K O 32,
FFRBABAL. 2014 FAF G FEMKEN
47653.82 Fi3L 7K, 2015 4F 1~3 A A ALK
N 10037.75 Ji3r 07K

RS S AR BRE

—KXBER . R ORI PEAE 8 A5 KA
7, HBBE X A, P64 2 N5k,
B LA ERAH L EEEGERANEE, H
15 KA R RE F7I5 88.00 Jii K. A FEIMEKA
KNS A E R TR, =K. M.
m AR X, TR LK SHAT I B A 4a %) 3 1
B, XTI AR BN R A R . AF
TREMAL. KIE . T, =KX B T5K
AF 2 5 LT ATHREARE) BOT T H , I
5% BOT Ui H RS AU, A R 75T
FEIRH R, IEE AR, %I H A
i H IEAE st B, i 20 4 (=KX B
Ry5KACEE] A 25 4E), 2012~2014 4, A+
BVGKAEFRE BN 247 25T 7K 2.49 1257,
J7 KA 2.45 1257 2K, 2015 4 1~3 A5k E
4 0.56 123075 K.

A6 N3] AL S Bt R

2012 2013 2014 5301.53
FEHoK | FEK | EfK Atk
WX | KA & & b= &
(B | (FE | (B o
HAR | TR | TR TN
Ak 8886.01) 8479.74) 822457| 1825.68
" WK~ 9775.79 10313.37| 10421.29| 2176.73
X SRS 2840.26 2931.19| 3049.52  549.09
H X AR T
s 4773 5536 7017  17.00
iV 500.80 44897 62963  150.34
=k | KT 245566 2592.46/ 2316.02| 422.36
X B[#a/ 9 8370.72| 889858 8964.04] 1820.71
Vavlh O 3832 3806 3934 1013
[itaw 9 3664.85 3804.98| 4429.70| 1001.82
SR 705.89 71210 78418  163.29
EOKT 141.99) 14450 15644  36.26
K 4770.32| 4776.77| 6302.45 1506.06
BitK 1511.37| 1648.75| 1270.09  162.67
GAKT 932.30 88261 916.06 195.61
79K 10583 14846/  80.32 0.00
&t 44747.84  45875.9) 47653.82) 10037.75

T NPy

A F] M 2001 HFEHEN TG K AL AT, 2 [ P
B SEAT KT K — R B 1l Ak,
ARBXEBEE. 88 2MARTZEREK
SUSEYIN: ) HES SRR SR 2L /N Py
M AE M LK 5 AT M B A 4856 32 S AL, 22
A RE. #HE 2015 4F 3 AJK, KlLaEEK
AEERT AR . =K. B, mEHDIANX,
CUE BRI X 2 . D VR Ik, st

15
S | BT | 20124 | 20134 | 2014 & 13?
KL 4E 4]
| 55 55 55 45
FN
Ut 10 10 10 10
A
LB 2R 15 15 15 15
ﬁ{: Wi 4 7 : ' : :
g | ] . ] .
ﬁi HEA
/ s
2 10 10 10 10
B /N
LEeeiL ] 25 25 25
A ' ’ '
A 815 84.0 84.0 74.0
7Kk
. %E 16188.51 | 16168.01| 16337.06| 3705.53
NS
W2 IREE
3317.88| 3361.91| 3177.14| 752.15
]
b3 W25
HER i 28 52026| 40554 18181  77.49
(JisL WAl
T i
‘ 1731.10| 1777.25| 1754.38| 400.78
HEAH
i 2050.37| 3149.96| 3021.01| 648.62
B | /N ’ ' ’ '
&t 24717.12| 24862.67| 24471.40| 559357

TR IR 8] AL

TR AE BT, b LD T R DX 2> 1 20 1
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THKALEE SR 2013 4 8 A 1 Hild Fify5 /KA EE
PRAEhRAETS KA FE B, J& RIS 7K AHARE 7K
53 22 1.04 J6/37 5 KN 1.42 J6/57 75 K s 2015
E8H 1HE, FERIG ARG K
1.22 Jo/5 77 K F 1.63 Ju/r 7K. HRKITTH
il L T ALK A% B & X SR 23 ) B . 2006
8 H, Bl AR X AT B ) B SR A KM AR
#E, xR R K SE R &K s 2009
SE 12 H, A X R B KR MY KA 4 5 5
A 1.30 Jo/5 )5 KR 1.82 S/ i K. 2013
£ 1H, =KX JERMAKM I KN 5]
A 1.48 JU/SE U7 KR 2.18 JUISE T K. R
7 T, 57REHADE B AT AL, Ml
BN HATE RA T R R,
KA AR T T RAPIIKM, KRR
EERCONERE S TR

AT BE014F KT R EZMT RN

Eiiﬁ TEEN Gr) | Tk Gi)
Il 1.98 3.46 3.46
I 2.30 3.30 3.35
R 1.74 2.43 243
NI 178 252 252
EEESt 1.25 1.65 1.48
2T 1.50 2.32 1.90
R 1.58 1.90 1.90
ol 1.60 1.80 1.80
YL 1.47 250 1.80
i 1.30 1.81 1.82

Ll
H A 1.55 1.80 1.80
=K 1.48 2.40 218

TR T RAEMN A

WEH BT, KA RSB L . IR
B VD B ST T K A B R AN N AT
T, BMETKAERET EERE T, HEl
e HIE RIS A I K E BB
W AR KBS KE TR E T 2014 4 5 H
JR5E TIHFIEK, BEMERE M, HAlEES
WU TAE; BTGV AL, WK G,
FE 4 18] L 5¢ BRI REVE K, BE Nk BE PR UE P I

.

2012~2014 4F, A F] KSR PN IZR T4
Ko, FEHRT/KE T H WRE S 4% 7= AR A 1 1)
IAREATEL, 2014 SEAN 2015 4F 1~3 B, K5
BRI 0 S B S RN 11.78 {2 oo 2.77
f¢.76, BRIZE 55 36.06%F1 39.51%.

ARG, A FIKE R IR W AR,
FOEETERE, W IT, EREFHIN, KSR
Pl NFase BFF, KRR B RS Rt —
BRI AT K5 4B S

(3) MRAMRIE

AT FES A FEERR % T 2006
FEIFUGIEE. 2006 4E 6 H, TR — D RIRK
HAETH—T R RIS (LNG) i H (LA
FREFRLNG W H") IER7, ZIH N E
HALNG #OIH, Bleh @ E RIS
LNG i H &4 AT R A Tt 370 J3miffriifb
RIS, WIBR 25 4, B ANH T 25 3%
JCHR A AN, OARRA R . Solka R
FKMLTFLYE LNG BIHEAE 21T T KM
SATE, H 2006 T4 i RN R AR R
2006~2012 LS 2N 2.3 4051 75 K14, 2013
LSRN 2.1 1230 T K1, 2014 FFHESEA
217231 J7KIAE . 2009 4, 23] 5 i h A
AT T A 4 SRR, 1T
AT TN 30 SR ES R RARA IR . 2014
i AR AR REERESN 0.74 1245077 K
IEAh, R AT T 2012 £ 5T 7
A A 2012 4E % 2039 Eik= A & 7.8 14
FEPERAER; 5P T HENESE
[, &FEN 2014 £ % 2018 4F. 2014 4F,
LA R AR SR A PR A B P SR & o A
A< By 6.10 125775 K .

A8 MRARMMFN (F45: fLzH K. TIZHFK)

g FRMEIR
. FTRARWS | < g A AT At
BSE BN |HRE| B |HSE|) 2R | fRE| B0
2012 | 239 | 127 | 239 | 440 | - - 2,06 | 3.33
2013 | 210 | 1.37 | 178 | 427 | 193 | 245 | 228 | 382
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2014 ‘ 217 ‘ 136 ‘ 0.74 ‘ 321 ‘ 6.10 ‘ 246 ‘ 0.88 ‘ 556

FAPRIR: N8 RApE

A 2015 4 3 HIK, AR CAE s RS
EINZ) 150 A B, FREE W 1358 A H, EiE
RARAAME RO O A G AR FRE. s,
ARG RIX KT mET . T,
HEREREESE 36 )7, LElbEEsE
J1 2400 4317,

Aol AR R T L R A TE A
S, ERiF . ElERRAE. Sl
S S ST BUN 28 B E KRR TR &8
A, SRR BT EERS 30 FHR A E
B 7 R R SRS B A =1 R R e i o A
RIREAR AT LT 2011 EHUE THFEE
o 2012 4F, A F] T WIS HE RS A w R
EIHRREA R . REMSTTH, HirER
TERRYR. A, S 7 R RARS IRk s
FRAR =

fl L T 7 R AR A AN A AR A 1
AT, 2010 4 6 H 21 H, #iLdimmmk
A CORT o A X T R AR S e A 4 A O 1]
R ) (FR4[2010]107 5, #5E i 5 W
AT E R AR — B R AL AT fie o
% 2.18 JO/AL T KPAT, A SRS LS E
A% R 7 RS o RIS %S0 5 4 1
AR I R ) PR B R U)K £ A A A s
TGS, (MR ZERR 15%. BITHAS
T 0.319 Ju/SL KB LT, R X A ] %
AR LA ARG ET 6.5%. LA EHLE 51
Ll 7 ) o e R A AR S kg i H B (R 2010 4
9 H 1 H) F#H#4T. 201048 H 10 H, #Hil
TP R E BRI IES R, kAT (T
VAR T R AR SUE B A B A AN g 7 H A
FAEMALEI@E A (#11[2010]1118 5), %
AR E : G— A EE KRR TR RS,
REAL TR 3.65 JG. Ji B BAAR At F AN A%
SEAT NUFE NS S R EE SN [F) 7 1 B Bh
e il . . XEERRSISE Sk JE N
ARG AT T R AN O AR K

AR RAAGHBLL 8%, FEBAT —IREH . 7
hb, EIERR[RGEHEMHE T EA X IEAT
W NS TTK 0.82 JT, a2 A H T 4%,
UM B 2010 4E 9 H 1 H EHAT .

2014 4F, Sl F SEHUETE RNV E
699790.62 I, %% 2013 4EHEK: 22.83%; K4 IR
A 30012.51 i, %7 2013 4K [ 13.26%:
B CahD S 865.67 M2
CAMD eS8 17997.89 i, ¥# 2013 4
BB, EEE M TEERARSIED IR
KFEG

2015 4 1~3 H, “0A R SEHE E R
AR 165127.98 I, V3 4R B 7962.40 i ;
B CAhD S8 E 215.92 WAV 2SR AL
CFriM) A4 & 3830.84 i,

A9 MTRALSEZZTHIE

2015
MREELE | 20124 | 20134 | 20144 13;
GRS (A 1186 1436 159400 1642.00
EIE R IR S BEN Y
LR 60 310| 31000/ 31000
VARG D)

EHERARAAWHE

D 475794.00 | 569728.38 |699790.62 | 165127.98

FHRRAL (D | o7 14] 1oa507
AR (D ' '

865.67 215.92

RS ASE (il 28852.00| 26497.88| 30012.51| 7962.40

EBAL ChD

AR () 28753.69

26219.54| 17997.89| 3830.84

FAL R IR o a) Ak

TH %5 1H, #% 2015 4 3 HJE, il
T RRAEEE M I TR TR R 9 Mk
%, Bitsesk 8 i, 5 T & 88.89%; — il
BRI TA/ER 157 A B, Bil5em 141 A1,
i TAE= 89.81%.

PR R B RAA BRI, B
IS LNG. iR BN LNG. 755
R 2k, T REM. TRIEFESTE LNG. i
WAL VEARI =4 FTEWTE I TR SR
ANFZHA RS (WD THAE, HOs
B 7310 GEFE) 1IET, DAMRERIRA M
Mo AFET 2014 4F 12 H 5t &R
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ZEAT S EAN A P, HARR B 2015 4F 42 2019 4F,
FEREFREYN 315K, NATFIRIE
Fept 7R E MR OR R

SAAE, FREHN, AFERE AR
PR IR B —2 E A, BRT AR R
SORVERRE, RIS EUR, Tiiathdim, &
B RIF, ARRRINTMAE SO e,
BE— AR T A m SR F R e

(4) H Ak 5

A F N BN R AT 28 LT U R
WYL 7. B 2014 4R, A&
PP 16.76 TP K, HHaE
Yk B =T AN 16,71 T35k, EEEHE: (1)
IR X 22 Jo TR 2 S 4 e il DA S A ZE 3 Ll
(2) G LT LRfTBEERAEN 7 X RH
W7 (3 LA TNEARKEMAEFEY
/47 WAL /N | A G sk RS SR S S SW =1V
F, 2014 44 93.79% (L& i) .

3. RERAK

IKE T, ARV AR LR A 1L X 3
AN, Foor KA I KIEVEH, AU 4 EX
il Ll T Y5 7K WIREE R I e AE B AL, 5K
R RE K A2, TiEE b al, #EAT5K
AEERSCI =, 5 E FRNEIE K S, R
W5 KA EN S5 . BT, A EPRE R S EL
RARS ) TRETE LI, #Rmsrs,
Fhie APURR A B 1 i DX 3 P Tl ] X L B P
WH, 2 Tk E X PRI fRR, R 2
X IR TR s AU S B v 1R SRS 0
VRATUELT 6 A2 PR DX U e A0 75 B R0 A 77 AR v
FHHLTREE, RN KRS fuer, SEXL
AT BRSO, A DK G BRI LT
KRS E, RAGE RO ISR R i
BRSO RES,  SEIL LT XS  55 R
PRARVFERWIER, FBRRWRA , %1797
A BRI, §RRIRIWgE, &
BT e A+2" A R 4R LNG.
VISR 2% LA, BRI LNG DLV

LNG &, &l LNG fE&ul) , BRI
A AR R, SEEURAR A0S PuE K
J&, s tRE KRR A5 TR
Py BRI RRekfase el
5 FURRERZR R SRS Y I FH Ak, S b L
T RAR AN S B P  s dh st th 2
GRS, TR L X BRSO S AR 2 L,
BRI B WAL 5T .

BT, AT AR R, AR,
IKGS = OREE SRR, TH g I8 8 X2
Wk AR BB &, Wb R AR i — 20 BB

N, ZBEZREFERER
“14 A1 CPO02" #4E % 4 3147t, HAMR—

o AELR, T B mARAT BRI TSR
P. HATSEAE T & O A i UE Fg 8

3 R
=

. MESHh

1 W5 AM S

AFTRALN 2012~2014 FREKE K igES
TSP CReRIE A0 w3670 50 H A
ThHEE IR E W A FIRHE 2015 T L
WS- BE R . 2012 4F, s 1l T A X
EIRTA IR AT R AR BRI A IR A 7
AIRAFMNGIARRTEE . 20134, fhiliLx
FREE (A2 FIRAFRPNG IR,
O )R P RE A Al L T AL 98 X 2% A R 4
B0% UL 25 | 2R T Rl FEAL I 2% B 43 A PR
AL R A L ORGP 7] 519/
BUFLZE B L e P R LA PR A 7], SO
NG IFEE . 2014 4F, AR T A Kk
=IRPBEKATBR 24 7] A B B e S il 1l i =K X
ICREP M B IR AR 52wl E IR
TEREIRAT IR A R 5T A8 i 70 5 AT IR 2 =] A0
LTI AR DX 5 2 B S ¥ PR W) 3K [ 2
BESL L T AR REVR A PR A =], S
58% BRI AT S bz AL, W L3 5 2 7]
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ANAFEHERE . A7 G HIE B T 55
BT — e,

A 2014 FJK, AFEHGE7 BN
172.18 12,76, P &M i & it A 55.84 1470 (H
H DB AR A 16.87 14.76) . 2014 4, AT SE
BUENPYSN 59.98 10,71, FIiEEET 7.56 /47T

# A 2015 4 3 HIK, A& E = agmh
173.04 1470, AT & B &1 55.43 1470 (L
H /O AR B 2 16.38 1476 2015 4F 1~3 A,
AT SEBVENRN 13.26 12T, FliEEA 0.93
275

2. AAH

HTARIKS . BT @0 H Fgk 8™,
AFMOKE. BE KRR IR ER T RIF
SRiAK . 2012~2014 4, A FEENIRNFFSE
K, FHEAMK 5.60%. 2014 4, A 52
BN 59.98 1276, [FILEHE K 5.03%. [FIH,
2o T HUEMAS TR, A FE A S R /N
FEMNIEE, R K 2.99%, 2AFE
Pl E 2 BT, =45 %N 16.61%.
17.10%#1 18.65%.

2012~2014 4, ~w] 1A 2 R T F%,
WA 2 F o E LN I E 2 BA - 17.69%.
16.37%#11 15.54%, JHIA] 9% A g o N L E
AR FREtaR, (B 5B, AR NgkEn
ST HA 1) 2t FH P4 i) o

2014 EnmlENV AN R, FERA
A S U RS 3.33 1270, FENEE AIE
A LA SR AU o BURFRT A AN TE E LA
WNH G B, I = AEBURF AN 2 3N 2.69
{76 3.141250H 3.05 1278, ENLAMRIAST A
] R SR . Ll T K AT
WURF WA S i, %A R SCRE I RE R,
A FAMIEIN SRR E -

2012~2014 4, A wFE S E5 508 4.51
{¢.76+ 5.98 1ZICA1 7.56 1270, EHE AWK
29.40%, [FI}H EBITDA thifiz 84K, MR
F53 T, BT R AVE L SIS N R S )

I FEORYE: 2013 4E | BE PR AE A R 1.12 44
TG BRI AR AT A A8 B s B 4 2k
2014 5 = A 4 0.69 147G

M) B R R AR oK R , 2012~ 2014 4,
O\ T S BT AR 2 R R B PN A R RS K
2014 P IHEAR 5 A 7.82%. 10.73%.

K4 2012~20144F A 7] 32 B R fabrth i

(fZ.7) (%)
70 20
60 ./k’/. 18
16
50 14
40 12
10
30 3
20 6
10 #
2
0 — 0
20124F 20134F 20144
e I AET) e SR T
e FE ST —E— 2 FESE )
—o— BEAINE FE(%) —a— FEWEEER)

TR, A8 FIRE

2015 4 1~3 H, AnSeila e
13.26 12,70, B _EAE [FHIG K 2.96%. 2015 4 1~
3 H, AFFNELHHN 093 147t (HAE ks
YR 050 1270), ENLFERLE: AR
21.51%.

AR, FRERN, AR IR
Fakai K, Tl AIRe A AT, EEF]
RE 77565 BURF AN FI48 BE S 2 OBUECR . A SR B
5 0N I 5% X 248 2850 RIS KA (1) 78 70 R A
DX I B W 1 3 5, BRI e A Bk SR

3 AER

MEEWENE, HTAFRKS. BAL%
AR, AFHER M. A5 SR B
SRFEEIGK, 2014 A A R M e T 55Uk
B Me . EEENINERANE D HN 6857
{076 72.49 1275, [A L6 43 HI3G K 4.47%. 3.72%;
DLSEAHXT 2, 2014 4FA B SERS il 25255 5%
SCAT I I < A 22 S B I U A i

oLy 7 F b 5 AT PR B)

19



BeEETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

SR IF R BARE

50.35 14,7t AH 62.97 17T, [FIEE 73 il HE K 9.84%.
10.75%. 2014 FEA R A EES AR ERE
38 9.52 147G, [FILL T % 26.97%. 2014 4,
AFIERNLL N 114.31%, 2 SN S5
BEUT

MIEENESNE, 2012~2014 4F, Awl%iE
BN AR IR A A4 i N-14.81 127G
-2.96 1. J0H1-24.30 1276, 2012 4411 2014 411
PR B AR S KT B, E R TS
IKARERIE . RO H 55 55 SN R 3
PSRRI . 2014 4, A BB AR 13
EIMAN 4631470, B EF TR 2.51%, H,
PR SR ICBIBLE N 2.47 1278, WE|1 A5
KRIEENA RIBLE: L.7041270, BRI X
] = 4k 2 R 0 55 SR 4R AT R R A 3 R 2 RN .
2014 4, AFRTEI AR T 28.93
2756, F B T A T S H R SR BT B
A0 35 50 b Ll T R W T R B R A F]AE AKX
19.02 AZ Je AN Ll KB Gl ) Ml el A BR A 7 £
#% 3.10 12T

MEFIESNE, 2012~2014 4, A6|%H%
T B P A I 4 1 A 43 3 9 -5.59 447G
-8.29 1270 A1 1255 14.7C . 2014 4F 7 B HIE 5
MERMNEN 62.74 1070; AEFERIESIE
WA 50.19 1470, FERLLEASS AT
W4x. 2014 458 B IE 77 A IR I 4 A0 = 1 A0 EE A
IR, FER BT AR TR B4R 10.60
275

20154 1~3 H, ARHER M. 1m0 5%
W B B I 4 A E TSI &N & A
14.07 {¢.70A0 17.06 12705 [, 2 ) e SE R i
P2 55 55 S A B e A E TR S PG T B4
A 9.77 {270 14.43 1290, ARG EIHHE
AL IREAN 2.63 1270 A TR
WAk 2 FRE, FREETN 03912
TG, FEOYA AR E T BB S
fTHIIL 4 0.72 1275 2015 4F 1~3 H, A A% %
ESE AN SRR, ~-147 1276, E
BRI %5 AT B4 8.54 47T

BB LA, AR IS AN
B BRERIIA.L A ) S BB,
TR RN AR

put

0

4. FTFERE

2012~2014 4, A B AR K,
FEIHEK 9.00%, =R H HARRIBGR 3G K
HE 2014 FJE&, AF (GIHO E 2 LHN 172.18
fe.o6, wahgire 5 AT Bt BAFE~
PLABR I %~ A . & 2015 4F 3 AJK, AFH
(BF) #E=BBiait 173.04 1478, % 2014
IR BT 0.50%; BT 46.15%,
BN % 5 53.85%.

RAE =

2012~2014 4, AwE|Hsh 5= s LAt
ERHE K 17.80%, YK TR H ARG .
s B L G TR 4. MUK
FAE N, A 2014 K, AFRshTE
SN 78.23 127

K5 2014 FFRA R SH T =R R

» Efk
fg;{ 428% srEe
4,039 #®
7 16.11%
_Rrfeik

| 7.45%

67.23%

oA A9 it

2012~2014 4, nw| B msaA s,
N 12.71 1256 14.53 12761 12.60 12
JGo A 2014 R, A F BT E DURAT AR
NE (5 96.45%).

2012~2014 4%, v HAth RIS S A
Fr BT, =4E430008 316112476 29.13 {4 Al
52.60 14,70, 2014 4F, v HAd SSCRORHE F
FF, B EAERK 80.54%, FEEHTA FHE
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P Ll T R B R AR BT IR A RS 19.02 12
JEAI 1L KB BET AL A R A F] 53K 3.10 12
JGo HEE 2014 FFJK, 2 ) FoAh B SCERIK T AR A0
53.62 1270, 1HE 1.02 {ZICRIK &, HAhR
WK AN 52.60 1270, FENAFE KPR
VAR B AT SRR o oAt SIS BT 144 )
SR 43 ) g B Ll T R R BB R A F
22.44 1270, iy k) B R A 8.35
{76 Bl M I A BR A F 6.00 1470
Ll K KE B B el A R A =) 3.50 42,70 K s 1L T
H X I FIK 55 )R 2.99 1476, A R HiAth
RISCR IR R, KA R RS RGEH, B
I3 IR RSB, AR — 8 BRI AR o

A.10 2014 4 & 8) B ST B % R

R AL R gt (%)

e U T I At 4266
LR

LY O R BRAF 34ELLE 15.87
LT RS R A PR A 2-34F 11.41
1L K BB T 1 el A R A 2 4EPAN 6.65
P L LTI X [ 3 R K 45 SR 14EDA 5.68
it 82.27

FA R IR &) FiH RS

2012~2014 4, A F RO KBS F T,
AR A K 3.08%. 2014 4 F] RUK K
A 5.83 1470, ALK 8.29%, MUK HT FL
L% P& RE T 3.04 4450, i 52.05%. R
U SR 4 BN 43 I DA AR X[ A 3 e R UK 4%
Jai B LT =K s AR R AR B A PR A A
L T RS A R A F L LT KPR &R
PR LS EaRAR .

2012~2014 4F, ] AT IR0 T R,
SEYIE/D 18.67%. HE 2014 FE, A LS
M 1.29 1070, FERAERETT BTk
o TUTHRINAT 5 280053 AT ARAE 7S @Ak
B RAR . BT, AR & B il
WABRAE S HE A RIS A R A 7 7
SRR E N E] S TN G BRI PR A A,
A1t A7 b 67.00%; TIAS KIS 7E 1 4 DL (1)

7 bt 59.82%.

2012~2014 4, A " A7 B s A AT K .
BE 2014 FJE, AFFERIGETN 3.86 16T,
A LL3 4 48.31%, == i T A 7] A KSR
PR E T R I DA A m I R I s %
NFTE. Ha MRl 38.36%. JE A7 a
16.64%. R A 5 28.25%. T FEJ L5
15.90%. 2 &% FE AT v SR kAN 1 £ 0.16 12
TG

2012~2014 4F, A\ HARGS) BT = PRk 1
K, FEHWK 15.82%. #HE 2014 FK, AF
HAWR SR =R 1.76 1470, EEAMEBFHIK
FE I

FERHE

2012~2014 &, iR A K, &
B 3.01%, EESRE R E R K.
A 2014 FJE, AFHAERBITE A1 93.95 14
g6, FELIEE TR KRR BR%
FERITERR TN E (S ILE 5.

Bl 6 2014 FR AT HER BT 1K

Hit HithEss
4.08% w=
4.04%

FRER

e 1146%
#2TE S

8.12% |

|

KERREE
19.24%

a3
g

TR A FIHRE

BZ 2014 ), AT T SRl vt
77 3791476, NAFH T2 BURAL A AT
P R R )R A R BT

2012~2014 4, A FKIABAR %A BTk
3l), =443 5108 18.28 /2.7t 20.58 12761 18.08
270, T B R P A AR A% S 1R A 43 % B o7 i
A AL a3 0T BOR SR B B DL &
A F) T2 TR AR 3 N ] A SR B
JLFEEF TS . B 2014 EJE, KA %
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FEAFE AR MEE ) LA DI AR AT
JBe A PR 2 ) S Aol R %

2012~2014 4, 25w [ 2 55 A prig K,
FEI K 3.15%, #E 2014 £, A E S %
FEHE N 47.38 120, FEHRBERERY (5
20.75%) HLEsH & (f 20.71%). i KX W

(15 49.81%) KiK.

2012~2014 4, A {EE TARORRFAHT AR
E, SEEGHK 2.70%., #% 2014 FE, A
AR TN 7.63 1470, FIELHEK 7.15%, +
BRI H G SR E TR, BN T
2 R TG KA TRESE

2012~2014 4, AwElLIEE A B TR,
T B 6.96%, FESKkH BOT WH R4 E
BUED . #E 2014 R TCH 3K i E
10.77 1276, [FLL R4 8.40%; Frb BOT HiH
FRFEE RN 6.24 127G, Lt 58.00%, +Hiff
FRCH 3.89 17T, ikt 36.13%.

B% 2015 4 3 HIK, AF (&) %r=m
it 173.04 1470, % 2014 )i T+ 0.50%;
Hodwish %97 46.15%, A Eh B 7
53.85%. # 4 2015 4F 3 HJE, AF RIKK -
TH2 6.64 1270, % 2014 4EJE T 13.94%, v
AT M 3k = LA A A W6 L T AR X ]
A5G JR RS S 7K AR 2R 9 1.98 A2, 0 J k] HoAth H
LRSS S, RIS IITE 12 BA

SMAECRE, AFESUARREN TN,
FaE NN L E R WA TR IR %4
A Al SISO LA . EREEI, A HA
ISGHR R IE K, At S USCER G 70 3K A7 7E —
SE R IR USORUSE o 8 W] BE 7 o

5. TAEBFTA HAE

2012~2014 4, A" A EN G FEE K
9.57%, 14K 3= BR H T AR 43 B A E A BB R
BLER B3N, #5E 2014 I, AF A FHM
41t 55.84 1476, HETREAR A &N & &
it 38.98 10.7t. AFIPTAEN T, ST A
55 10.74%, HEAAF [ 40.66%, A7 BLFIE

17.09%, /DU AR 2 A5 30.20%. 2014 4, A
A BEARAREIN 0.16 1270, NAFBAR ML
N BB BT 587 B A B R IR ATk
#2015 4 3 H S, P #F M &t 55.43 14
JG, B 2014 SEJE R & 0.74%, AT #H B 4514
BARPFEAL ., BTG, AFPTAE R E
PERLAT .

2012~2014 4, v S fie S A s A Fi
WK, EPHK 8.730%, MK I E Sk HARR
Pk —HF W 2RI AER Bh f R RLAS 2 1
Hhn. HTan] 2014 4 2 WEER 3D 5 e £ —
ENENH, ARSI AR IO B 5 .
A 2014 )R, AR LSRN 116.34 147G,
Hp s i 5 53.76% . AF W 8h 7 fi 5
46.24%, A FR ARSI

2012~2014 4, w5 sl A
WK, EPHK 6.33%. #%E 2014 £, A
mah iy 62.55 1476, [FILE BT 41.73%, F
BT T R RO —4F 3 B R AR IR B 7 5 3
KR8 Wahfofir = il s WAk
27.43%) MATIKEK (& 8.74%). HAh M AFEK

(b 23.30%) —4F A AR AR Bh 776
21.80%) FIHAmGBN M (5 9.59%) 4.
K7 2012~20154:3H 2 @l it %% 45 1
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AR 14.58 1256, [AIEL KiEE K 210.97%, 3=
B T m R 1) i LD TR R AR A R A
A 10 {2 e B R 2014 FFIR, A HAD
wmah i 6.00 127G, ALt B 2.73%, RNAF
REHFIHR G R (Hh 3.00 {2762 T 2015
£ 3 H 14 HEIMD; #i% 2014 K, Ad—4F
WEIAR AR s fuft 13.64 1200, BIE—FEN
FIHI KA 10.98 1270, —F W B
I B R EE 2.00 1270 AN —4F A 3030 K 30 S A
#% 0.66 12,75

2012~2014 4, A "l B sh S i A W K,
MK 11.73%, FERE TRATHiFF (2013
FERAT SACTCAE AT E i 571 5 4276 H H 5
¥, 2014 ERATHIA 52T AT E AR
K. #E 2014 FE)E, AR AERE) FUf A
9 53.79 1276, FHA KA 30.83%. AT
fii 75 i 51.75%. K HA R 3K L 8.90%. 4 % 2014
FEIE, AFKIMMEZK 1659 1276, R T %
39.86%, I [FEE T N—F N B AER
M, KHMERFEE D EMIAER G
30.47%) PRIEfEFK (5 43.63%) FHEH 5
fRIE (5 11.27%) ~E; #ZE 2014 K, A
A NS i gR 27.84 1¢7T, [FLL BTt 55.87%, M
fHEFEFE A F 2011 4 11 H & 471 8.00 1270
Ml AiEZ5 . 2013 4F 7 H & A7) 5.00 /27T H HHEE
#2013 4= 3 H K AT 5.00 /2 TCAEA FF 52 I fiit
2014 £ 3 HKATH) 5.00 /ZICIEATFE i i
2014 4 9 H K&A4TH 5.00 1 TCAE AT 5 A fift s %
% 2014 FFIE, AFRKIARNATERK 4.79 1276, [H
L3 35.26%, FE LT Gk #Z% 2013
EIR, AR HALIRRS) 76t 2.00 1270, IS
BT T, O%N—ENEIMIERS) 5
fiite

2012~2014 4, HHTI0H % oA AL
Ko AEIER T X AMNTE IR, 5155 FUBEAS
K. HE 2014 FE, AFABMREIEN
86.60 127t (Tt NHAMFB) 7 f5i 1 6.00 1470k
SR 5 23 AR K A 1 g 3 AR B 3K 2 4 il
TR R HIF S KIS ). ISR E

A 2014 )R, AFKIAGS AR, £
H T 55 BT A Ak L ORI A R N
47.14%. 60.80%#1 67.57%, H1T &k Kiifids
WAE—F AN ], KIS AL 2% b
TS TR, HARIERE LA BT

A 2015 4 3 HIK, Awffii sl 117.62
.76, % 2014 FJEIK 1.10%, 2 & e
TREFAEXRRE . AR AT, el f IR
G & 53.42%F1 46.58%, K 2014
FEIRBUAK; A 6% 86.32 1476,
2014 FEJK N FE 0.32%, H o 5 45 ALK 3 3
253 9015 41.83%7F1 58.17%. #% % 2015 4F 3 f
B, AFEFAGER. AR R AL LR
K555 R AL LR 5 2014 SEJEH BT LT, &
BN 67.97%. 60.90%F1 47.53%:; A7 {545
P .

BRE, BRESN, AR5 AT A R
H, Nt HER AR JE R A IO A,
KRG B BRSO SS B A R LR,
B BCE R G AT AR A

6. 1Zfirfe

2012~2014 4, ~w)jEHIEG R A fe s 2
s . HE 2014 IR, Wsh RS
EAY 5N 125.07%7F1 118.91%; 2015 4E 3 fJiE
4y ) /INIE _ETF A 127.10%F1 120.59%. H 1408
TEEIIRELAE ST R, 2012~2014 4E, ARAE
W4 sh ot B4 0 A 16.48% . 29.53% FH
15.22%. #% 2015 4F 3 HJK, A" &R 5=
9 13.63 1470, NEIAGISS K] 0.38 ff. BAE,
AR GETEDIRIGE T RIF, (R 65755
AR, fEAE— € RIS 7T

2012~2014 4%, 7 & EBITDA 458 12.75
2.6 14551270/ 17.04 1275. EBITDA F| &
RERCFRR BT, IR =558 2.77 £, 3.02 fi%
A1 3.17 £, EBITDA X R 23 H 78 a5 F2 E — M o
[FH, 46 55/EBITDA 502 Fta%, i
— 44399 6.36 5. 5.31 fi5 41 5.08 fi5, EIBTDA
X3t 45 7 ah e S SR
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%2 2015 4F 3 AJE, AFNAMELR 16.20
12,75, $A1RELEEN 29.23%, Z g 1L 7 R 2
WHRAR (5 92.59%). LTk i
WAERER AT (5 7.41%) $RALHHG, B
RN 8 R, A F B S5 AR AR R
1.

% 2015 4F 3 HIR, AW 11741 1¢
TCHERATIRAG B, RAEFHIRAEHUE 42.35 12
JGo A [A]FER T IR W08

7. RSB E L

HRAE 2w HR A I o N BARAT (kA5 A
i) (2012 HRAT RO (WL E HARE N
G10440604011162809), # % 201545 H 7 H,
AF A RBE R, A6 BN R

8. AR AE

Wl B IR RFEC PR FE Ak, HI7I 7
AW R, o m R RSN E IR .
DN EAE il L T 28 Sl 2 AU R A AR R Y 2
Wik, BUNSCRF IR ITFERAEMT
WA HIT KSR S R e, AT B
P ANANAE R PR SE . 236 T, 2~ AT
PURSE AE TR 55 o

+. BEERES AL

A FIEEE SR 14 A4 CP002" A4 31476,
¥+ 2015 4 8 H 15 H##. 2014 FEA A &8
B ANt L2k = T B et =R |
N 7249 {¢.JCA 9.52 1276, “14 A CPO02”
A4 [1) 24.16 £5F1 3.17 fi5 . % 2015 4F 3 A JiK,
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+—. &it

ETXARFEX AT G BUN SR

X sk 2B Wit (o 25 7 T L 3, R B AR 4E
FEAm ERKIEHEIONAAT, PR EN
FasE, AEFF 144 $ECP002" 5 4 9 NA-1.

oLy 7 F b 5 AT PR B)

24



SR IF R BARE

100%

¥ B R LR SR [E]

M‘%am%.ﬂAuig

2%

4ﬁ$$wniﬁuﬁwﬁﬁrﬁﬁﬁﬁ#ﬂﬁﬂ - N

9.14%

L£IRTEIAErEEL XA

5 - ® % B
FIHPREEEXAT ~ g
2 2 ) .
i .ﬁ%« VA \
=rerrrreree = — K A R

51%

E-I W0 E (Gl EET

+
=}

p

BUAAATLERA R

BUAARBHBERE~LAETEZNE

5] BE AR

B4 1

FsBIRAD

i

&=

=
=

China Lianhe Credit Rating Co.,Ltd.

&£
g — R OA W B
lammnEt&ﬁﬂ < S B
2 R R |
g el Rl El
TesepanLomrsas #ﬁ&ﬁ&%
&
=
EIEMHHFTEFLEEEEZAG
= s N
E=3
- o R
|iummﬁ&wﬁaﬁ&ﬁﬂ \ J
g
-
"2 EXA4BRERRUE ( )
2 oAk
||Lﬁme%fu$ﬁaﬂmﬁﬂ
m ' N\
TR I ERP RV AR ,
N R

25

JEAT PR 5]

e

3

GV PN X




BSEETREIIRAT
China Lianhe Credit Rating Co.,Ltd. EE«EE—Ii?ﬁ#B\%

it 2 EFEMFEIERIER

TiH 2012 4 2013 £ 2014 £ 15434

Tt 5% By

WK T " (17T) 12.73 14.55 12.73 13.63
YEPE BA(12,1) 144.93 146.89 172.18 173.04
JI A LAk (1. 7T) 46.51 50.95 55.84 55.43
B %5 (12 70) 38.75 26.30 36.79 36.11
KI5 (12 70) 42.35 50.95 49.81 50.22
A H5 55 (14 78) 81.09 77.25 86.60 86.32
BN (feT) 53.79 57.11 59.98 13.26
FIE S A0 (12.78) 451 5.98 7.56 0.93
EBITDA(Z L) 12.75 14.55 17.04 -
SE MM &R (IZIT) 9.12 13.03 9.52 2.63
Wt 55 48 %%

BB B B2 IRBL(IX) 9.77 10.57 10.06 -
TEB G B (IR) 13.70 18.06 12.54 -
SOBE JE  B(IR) 0.37 0.39 0.35 --
B4 B (%) 108.11 114.92 114.31 106.07
BV 2R (%) 16.61 17.10 18.65 21.51
RSB ARUR 58 5(%) 5.78 7.03 7.82 -
= IN aE 2R (%) 6.44 8.67 10.73 -
KI5 55 AL EE (%) 47.66 50.00 47.14 47.53
A E 55 AL (%) 63.55 60.26 60.80 60.90
B A5 2R (%) 67.91 65.31 67.57 67.97
ah L (%) 101.91 122.62 125.07 127.10
B 2 (%) 96.04 116.73 118.91 120.59
ZE IS 745 L (%) 16.48 29.53 15.22 -
EBITDA #| 55 % (£%) 2.77 3.02 3.17 -
LR % /EBITDA(f%) 6.36 531 5.08 -

E: LAk, SRS R R AR AR AT R At KA ATROP 49 B AL R BA IR A R th s
BES. kWE SRS PHE; 22015 F—FEM 5 HBERZF T,
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itk 3 BAXITERRMNITEAR

E PR T it E oK

K IEHR

WA R G KR

HFEUPEREAMKE | (D) 24 50E. K% ORI B /B #x100%
VIR NAEE a2 | (2) nFEEdE: BRKF=[RIAMT n )N (U(n-1) -1]x100%

A S AE R SRR

ZEYRIER

B BUBUR e B | BN P25 RSO S 15 A1 25 A 2 4D

ORI RE | B LA T P77 B

S FAF A | BN R B

BLEWNEL | SRR A SROEST SSU B B8 L A < 100%

BFIEIR
SEAN R | GFRE+ AR RS | (A SR+ ET S+ 1695 ) x100%
R PR | ORI T B < 100%
BRI | CEMEON-EE A BB G D T2 YA x100%
RS IR

PR | SR 24 X100%

SRS BEAML LA | A ifiSs (KBS +RI 155+ A & AaE ) x100%

KIAGSS AR | KIS (RIIFST T A # I ai) x100%

HORER | HORREUITA # B 2 x100%

KRR BRBE B TR

EBITDA F 2 %% | EBITDA/F]E S H

4% %5/ EBITDA | 4%/ EBITDA

B RRE N IER

WA | Fsh Bt & s 7 & 11 x100%

AL | GRENT Ak 50) AR i 11x100%

g ems it | 8 W sh Bl E @B 76 & 1Hx100%

e PSRBT =TT B e A S M e B R S R B+ I AL SR A
T 51 55 = 085 K+ 52 2 P < R A7 A5+ — 2 PA) 8 R A7 5+ 2 A 240
KIS =K IE R+ A i 57
SR AT S =R 51 55+ 55
EBITDA=AiE i A+ 3% F A A B 52 i+ 58747 |H -+ 34
AR S =B AR B S+ 3% AR S S H
AN HATHAHENE, FrA &A= E TR A BT B+ > BUB AR R &
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itk 4 FRKAGHFRRERESN

HRHE A N ICHRAT 200643 H 29 H R A [ ik (2006) 955" 3C (1 [E N BHRAT (5 FH VT B
fRFEN) , LLK20064F11H 21 H KA (558 T AERAT M 53 27 T 3415 VP OTE ) &6 S 1)
BRAGE, FHRKHEHERSR=F10%, 7 HAAA. AA. A, BBB. BB. B. CCC. CC
MCEIR, H, BRAAAZL, CCCH (&) AN, B— MEHEHTH . "5 T
W, RIRHE B T AR

Znl v E 7 X
AAA R S I RE IR, FEARAZAFIL TR BRI, 2 MR ARG

S HIBE SRR, ZARZTIRIER A K, EL KSR

AA iR
-

A LS REIER, B AR AT, 2 SR

BBB BRI S RN — B RAFIGTFIAEMECR, B2 XU —

HZ
BB BHEMISTRE VS, RAMATFBIRMIR A, EL RS
i$

el

B 55 HIRE T BORHAR M T RAF 22 G, 320 KU AR

ccc 55 MRE IR MO T R A e A8, B2 XS il

cC FERS G BB AL AR ORI B, SEARANREPRIELZIL 67 55

C ARELLIE 55
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it 5 EHRSERFRREREEX

FRAE H N AR AT 2006 4 3 A 29 HAARRI“4 A (2006) 95 57 3¢ (H [E N RARAT (5 VR
EHE TR, L& 2006 4 11 H 21 HAEAN (SR ARAT B 65 s (s HITFgOE) %
SO RFIE , HRAT (53 27 T S G275 F S BRI AU EE NG, K55 R0 R A-1. A-2,
A-3. B. C. D, ®—"MEHSELIIANEATHON

Znl i E & X
A-1 NEHGIEIGE, HIEAT SRR, ZAeTERm
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