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8.79%, AEVEN 7115 5 91.21%. % £ 20144E3 ik,
2y F AL BN 57151 975.7844 76, #L20134F K Y K
22.66%, FER KA ORI B A5 2R IR K
Horp NAH S K 251200, R20145:2H KATH
251070 “14E#EMTNOOL”

B 201493 H K, A w45 h943.19
.76, 20134 £:9.10%, H o 4d % 5
3.42%. KHAMI%51596.58%. [FHH, 2 aE KA
FRAMNILE A5 TAA L 2R B 77 47 it
R H55.63%. 56.48%74159.55%, Hi20134E K
B RT BT, 55 S B TS5 I i
BN

AT F20144E4 A RIS H 4 BlRAT T “147 8
£ CP001” 3012 7CF1 “14iE=E$CP002” 2512.7C,
AEEHAR R, RATIE A 7555 ~87.2312
TG, A 45998.1914 7T, WS H SR AN A 45
AL L2537 N60.75%F157.87% . FH T IR P A
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A F] SRR 5 SR AT RS T IR TRINE .
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155 AHA FTInE..

6. 121 Ak

(1) et ae

M B R R, 2011~20134F, A#]
B LR AR ) L2 IS R B R RS, (B RKR
Bom K, = A 3 E 4 il D 487.83% Al
281.71%, 20134 )73 7 375.01%H1222.67%
I =4, A &8 L4 s U E o il R
-18.95%. -2.159%#19.97%, XFifiEh 7 R4 g
5. #AE20144E3H K, ~nliish R HED)
Eb 250 5 | £2965.76%41580.80% . HAE, A
AR BN U A B S AR BN, (R B
BIERILRE SIM TS, A FAFLE— 58 W5 A2 5
715

(2) Kipizteae

ML RE TR bnE, 2011~20134, A
w42 51 55 IEBITDATR bR 73 71l /963.201% . 98.64
FEAN71.056%, FEbR B 70 AR 65 55 K ORI fe
D185, A% EER) A TGS MR . BURERIY
B HE A BT DL BUR IRFEE SR, R A F
X AR A5 AR e 1A B o

HE 2013 FIK, AFAIHOFRIIRGRIT
A5 922 {270, CAEFHBE ST 467 1270, RAE
FHIRE & v 455 426, > ) [ 45Rh BT RS W08

7. A ieik

AT ARBERIERFERARAR 29 1070
M FF IR AR, REERIA R T A TR 4 7
FH R 3 28 B BRI i X BURF 2 AUAT A LA % 7
I, AR 2013 4R B 2259.55 147G,
ZEVL Y R Axfh, FEREEE . TR . Tk,
Vi RETRAERL, AT @IS A2 B E S 2 M7
L, HETEERE, A" KAERERRE/N.

8. LM HFBAHEIL

FRE AL AS R CRRATHRG,  HLIAAE FARES
N: G10120116015599409), # % 2014 £ 5 A 20
H, A% “KREFARER”. “CHEEAIRE
PR R R TBIURAE, WA RAE R
it

9. FAIEfE
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NE R G s ARIEIT A 2, T X Rt
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N BB BRI (97K, 24w B AR
FEMIK . ARKREEHE A R ZE ML H BRNIZE L
LB R B G EIA, AR L E S SIRILAE )
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% B/ OE FRE 2014 4E | 20154 | 2016 4E | 2017 4F | 2018 4E | 2019 4E | 2020 4F | 2021 4f
14 JEEH MTN002 25.00 2021/5/21 25
14 EEHE CP002 25.00 2015/5/12 25
14 E# CP0O0L 30.00 2015/4/4 30
14 MTNOOL 25.00 2021/2/26 25
13 {5 % CP001 30.00 2014/10/18 30
13 Y %5 01 20.00 2018/3/13 20
13 JEifg g5 02 30.00 2020/3/13 30
12 R MTNL 30.00 2017/12/05 30
11 g MTNL 50.00 2016/11/18 50
11 Vi %5 01 25.00 2016/11/23 25
09 Ve R $f5% 29.00 2019/12/22 29
11 JEHg g5 02 25.00 2021/11/23 5 5 45 45 6
Gt 30 55 75 35 25 335 345 56

For kR ARIB AT AR T,

DL 2013 4RI S5 U N A, A W] EBITDA.
LE RIS RN B LS T B B4 v I
2016 “Ffy il 75 ACn R 78 5 5 500 iR 0.16
E. 1AL f5M10.31 1. SETE A L e E
WS R IR RE ) — M. 2011~2014 4E 3 A,
NV B4 8 171.08 12.71.150.61 124 7€
149.53 12,701 166.15 127G, 4l 75 {0 s
ff) 2.28 . 2.01 . 1.99 f&5A1 2.22 f%, Aw|H
G RFE T RAFBIHN A 7] i s HoA R R RE

B4, “09 @I FT 7, B R E I T AL
it g AL 5 4R A A PR A A 4 b 4 0 0 Sk AR AN T
S AT AT IR R . SBE TS AFIEE,
R AR T At 1 it A R P R AR A R A | A
KHIE 0N AAA, THIRSE F58, 3E— D48 a0
T ARG S AR AL I 2 A

+—. it

CREERE, BRG TS gERE KRR R X
FRERGIRA T ERKIE HSEZCNAAA, T
WIRENFEE, FHYERE €09 VEIFEIM 7. “ 115
M R027, “LLVEHR @017, “11VRE i
MTNL”, “12VEFEMTNL”, “13V iR #5502 7,
CIVEHFEIFROL”. “C14VEEFXMTNOOL”. “14
TEEMTNO002” i3 AAAKIE S, [FII 4E kR
“13EAFLCPO0L”, “147EZ#CP001”. “147%

& CP002” A-1H15 &L .
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China Lianhe Credit Rating Co.,Ltd. SRIZTFAIRE
fifh 2 EZEWMSHIERIERR
HH 2011 4 20124 | 20134 | 201443 A

0% 538

&K H = ({ZIT) 171.08 150.61 149.53 166.15
A=Y () 1482.53 1659.60 1756.83 1796.49
Fif 2 B (1) 673.00 702.39 724.95 726.69
5% (140) 85.00 70.80 176.02 32.23
K55 (12.7T) 565.58 712.15 688.46 910.95
A5 55 (14.70) 650.58 782.95 864.48 943.19
BN (fdoT) 83.93 183.31 59.01 10.27
FliE S B(12TT) 6.21 3.49 2.74 0.33
EBITDA({ZJT) 10.29 7.94 12.17 --
LRI ERLIT) -25.88 -2.85 23.57 491
W %h

B BTRUE B I B (X) 0.50 0.76 0.19 --
A7 55 J8 i IR B (IR) 0.22 0.48 0.14 -
SRR IR ER) 0.06 0.12 0.03 --
A L ONEACL) 39.60 18.91 100.35 82.07
BRI 2 (%) 5.83 3.38 11.93 8.60
MR AWE 2 (%) 0.55 0.39 0.52 --
3 R 2 (%) 0.89 0.46 0.34 --
KA S R AL (%) 45.66 50.35 48.71 55.63
AR 5% AL ELZE (%) 49.15 52.71 54.39 56.48
HEPE 552 (%) 54.60 57.68 58.74 59.55
Wi Bl L2 (%) 532.27 646.25 375.01 965.76
) H R (%) 280.99 380.59 222.67 580.80
LE NN B (%) -18.95 -2.15 9.97 -
A HR {5 55 IEBITDA(f%) 63.20 98.64 71.05 --
iE: NE) 2014 4R 1 FEM S HAEREF T,
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A SR A KR
ZEYERIER
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ERIER
BEANEE R | GRANEFIESCHD [ A E B+ KB 5+ E6T95) x100%
B IER R | AT L2 100%
ERRER | CENMPON-ED AR - BB G SR FENYAX100%
RS LR

BrEAURE | AR SR P 5% 100%
SRS R AL LR | S (K S5+HE I 55+ T E FH AR x100%

KIAFSS AR | KIS RIS+ A E R EE) x100%

HLREF | JHERREYITA L 28 x100%

KHIZRRE NIRIR

EBITDA F| S 54 | EBITDA/F]E S H
42345551 EBITDA | £3#1# 55/ EBITDA

% BN S AL R AU IRy A | 25 BT S L B A A R 1 55

FHARRRE N IEIR

BN | Jsh B & TR Eh 765 5 1% 100%

WA E | RBhE AT RBI R A 1T*100%

LE ISR | 28 SIS SR s 7161 & 11x100%

%5 GOSN AT L R AN S EHERE ) | 2 BRI ST LB R AR S
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