EHFR NG

B£&[2016] 286 &

Yk A5 VT A PR B B ot KR & B A R STEAF 2016
& F AR R R RO ILRAT R A0 o, #E

KRR EFHBRFENF
2016 EEE _HEHMEBESNERSER A
A-1

-~ h 2% B L Ty
& A\ A h,
Fo.t ' L S - N
o 25 S
F . Ll +
En? s
¢ >

kA o B
ﬁ‘ 1z 1?-%76 FEUA =)
-—-—/%\-"‘\‘g\-éF-—-— \.-—--7-_]_)\




BEREHLEIRAE

China Lianhe Credit Rating Co.,Ltd.

58 BRI A3 A R AR

N

RKERT KRB RIZELE
2016 F £ MM R S5 RITRIkE

R EER.:
FHRKEBERER: AAA
RRREE. fa

AR R SFERER:
R EHRM RS L ITHE:

EEAR: B REEAAT R
ZITER: LEEHATIR KA TE sl 7

A-1

2514.7C
AHSHAR S 5 HABR: 365 K

VELR Bt E]: 2016 4FE 2 H 26 H

Wt 55 #9472
B
WA HE (ML TT) 166.79
R BT 70) 1439.88
B AL (12 7T) 389.58
FIE 55 (1¢.70) 197.31
A5 55 (18 70) 686.03
EL AU (L TT) 1702.24
FE S (f275) 12.27
EBITDA({Z7T) 85.98
GEMFIET (L) -23.09
B I A (%) -0.23
B A5 (%) 72.94
1 E]) EE A (%) 116.72
EBITDA F| 2550 (f) 3.32
2 E 4 745 L (%) -4.31
W& AT B 6.67

291.17
1913.73
390.84
278.78
1169.53
1995.66
551
85.23
286.11
-2.49
79.58
123.79
1.83
46.35
11.65

iE: 1. 2015 4R = FE W S5 AR T T
2. R R e IR A KB AT IR e BT

FAINA & SAZIE

3. MeRKF it FAoth 8 LR F 4.

AT

lianhe@I hratings.com

284.11
2210.01
383.23
372.31
1439.36
2138.29
5.79
91.97
311.71
-3.04
82.66
111.78
175
42.85
11.36

Bi%: 010-85679696
f£H. 010-85679228
Hotb: JbE A EIRA X B E TR 2 5

R E NGRS K E 17 )2 (100022)
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20124 20134 20144 154 9H

314.79
2474.70
367.65
466.79
1779.19
1436.94
111

-115.29

85.14

134.47

12.59
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LG REEAIRAR (LR AR “HK
BRAEDVE, KFEHRDERBIA R SUEA R (LA
TRIAR “AE) MKATH 2016 S FZER %
HIR B I SRR A-Le BT XA R 4k
KIPE HT UL S A SR R B 2 00 e T 45
oM, BRE BN, AR R 5 2 2
A BELEIL Y UG ARAR o

L

1. ol B B R Eh S A e S, BR Ak
BEE, B ALR, SIRILAR, 8
JIERBELS o

2. AFEE GG RN G T
AR SR BT A < R DR B AR E M o o

xiE

1. BRERAT W A R AT DAL A ] AR
Ak 35 B AR B, AR 4E 25
W3, BT, BUFHLRE A&7 T
HESCHEE, HARR, ST X s T
Hslse T, BUFAMIATBERIERD .
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KA SE A R 5L A =) (LR R [H
FEEE[]” 5 “ A w7 WIHT & KIEE 55 /AL T
1949 4 8 F1 30 H, 2000 4E 7 H sethil Ak = B
WHEEARFTIEAT . 2003 4F 12 H, IR
A1) FE B ZH R8T 1 [ BEAR ] . 2005 4F
12 A sentifiede e, oG AR IE A H BT
AT AL A 2015 4F 9 H K, 2 Al VEM B A 170.35
fe.76, HAE AR LTS N REBUN EA %
R BE PR i A A ) 65.17% %4 -

ARV EN T EA 3 BRI A T
KA s MUME; TRESESE T, 4
BRIakR: @M.

AT T RBEEPAE. NFHI A=
REBS 7RI W AR, BXALE. %
EEBIEERE. L. 2EEHEE. K
RS TR . R IAL . RS
HTHER . AL T R . BEAE BRI
SEITRNE. REMRIZE 2. RFEEET
FEEAL . IR EAL S 19 N IRRE IR E .
#AE 2014 IS, GIFEHEN % anEit
50 %

B 2014 4F K, )& IF 5 581 2210.01
1256, FiE#EM RS 383.23 1270 (& /DB AL
i 168.79 1270); 2014 E N F] SEHUENML SN
2138.29 12,76, FiE SR 5.79 147

BE 2015 4 9 HJE, AREIHFE™ D
247470 1470, P& & 367.65 1470 (Forp
DR AR 170.30 1270); 2015 4F 1~9 H /A
H) SEELE RN 1436.94 12,56, F)iE M4 1.11
.7t

Aw bk (LPEE KEHA XH-PHE: %
EREN: KA.

=, FEEHIR SR

23T 2014 SEE M 7042 R R BF 2R AU
Horp, ©KkAT 2014 58— M. 5 A IR BT

F5 1 2015 55— A B AR SR, RAT
SR HIN 104256 251276 101276 25 12
JGo AT 2015 S5 WA HARL BT 5 T 2016 4F
1 H AT, ARIABRAT 2016 55— %0 HA Rl
Bigr (LAURfIAR “AHARHaL T2, WA
251276, HIPRN 365 K.

A TR KT R T o 5 AR B e TR IRARAT Y
AN TR B T 45

SIS RL B 5 Jo A AR

v ERRKEIERRRL

Pk Tl S B S Al k, R ERT R R
Uf o AR LTEE KB AR, 2
P FRE LR R RS Bk —, 2
FE X HRIE) 14 AN RBYE R e 2 —— b
PSRN . ARIEE RIS, fERHE.
TE. & BHEZ MRS T 100 £
T AR —. HaroBeEER T, H,
T AERA L WU G 5 2 P L b ) Ok Fe
12 T AE SR, FERURRE S B . P
XA FE AR RRH it R0 44 55 7 T B &R
s ey S

ANFEETIEEA, fEfRRTS EEAR
L2, A BAR B B A PR e T kS #r 7,
HmiRva . R KRB S S i 5 2 4 v, 77
ATE A E S, EAHA. wE. EE. K
B BRRSEROE R, ek, @A .
BEFATWARARE, PHh «d E4 K5
UM ) R B R A S SRR
CRET TR KA PUKEIL SR

A F EERBRATE RN, [FIR TR R
B Be. BT, TRESEAKT. %&%
R MUBHNE . @M A B TR
REWFEIERA % . WA RSTTTH, 2014 4F,
AN E SR RCENV RN 2138.29 127G, [ EL K
7.15%, FER B IR AIE K . 2014
ERZFMETEEM, BERMERFSE T, AF
B = e B A BT AR S N BT R
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B, ] AR S5 U N AR K B 2 . 2014 4F
N FER Y S5 SEBLURON 444.03 1278, [RIEL T F#
10.32%, R EMON dE L SN T E i —
T H#ZE 20.79%.

BRI, 2014 4F N ) BAKFH) R
8.93%, 5 2013 fFIHEAKET-. MmN SS 2 A F]
f) R SRE, 2012~2014 4F, MRS E
PR R b, FERZHE T AR ER
BERF A St e, [FIIE, 2014 i, (IPEE M
WUT AR WO 4% 7= i Je B2 e A Ll BRIk
SRERIE &S5ty Bk, A F] AR 7143 3
G, LSRN BN S5 W T BRI [ B
ERZHG K . A F RS2 26 T3 A
WAMHKE TAT, BRRFFEIET . RO 5%k
BRI SE, FlON 5 E e T 7 B 4k
BRI ZTE B R0« AR ZH YRR 25 7 1, 2014
RN A SEI R IR 25 2.70 12,70 BURF AR B 15.21
255, BURANIEE 2013 4F 34.29 12 706 K
FE N B, ABATS A 2w Sl S 5 T fi ) B
A T A F BT RARBUR FM Y 2 B R
XousEmiH, & ZNEZEDET, AFR
K AT SRAT FIEURF R B ] BRI k2 o

2015 4 1~9 H, A#FSZIE AR
1436.94 1476, EHR|ZFFH T2 9.32%, K
2014 A pr BTt

W2 T7T, AR HMEERE, HrRs)
PERGF, BRI R R, @M H 5
¥k K BRI RE 554 REm, A F5 55 S AH PR
LT, BAGIS HE, FAIRE— . AT
LEIEILEIMARER, SRILAE 198, AL
YT AR EIEGRE S, A FIRBAREE AR
VLS

GEEE, AV REARAE FH AR AR o

KA REE, AFEARKIIEHSHR
9 AAA, TFREENERE

m. ERERERSR

NEISRAER 2012~2014 AEH RS & FRiE

UMM ESARA R S, R ThRET
[P LI 458, 2015 = 55k E
REd S

AT 2014 FERFBH PN A IFUE R TFA
AT 7 K, BNARREIRAL, AIERAR
AT I 45 Hic s ] b S N

A 2014 4F K, WA I8 541 2210.01
{275, BT # R3S 383.23 1470 (& /bHUK AR
%5 168.79 1270); 2014 E N H] el ENL SN
2138.29 1276, FIiE LA 5.79 /47T,

#E 2015 4 9 AR, ARG 0
2474.70 {¢.7t, P #EM G 367.65 14t (Hr
D AR 170.30 1276); 2015 4F 1~9 A
F S E VSN 1436.94 1276, FE HAR 1.11
{275

1. RIS

B 2014, A ElREIT 76 11923.16
{256, FEHBEMES (4527.26%). HAt ML
K (528.09%) . TfFEI (H13.43%). ik
Mk (1512.39%) FIfFELE (511.93%) SEH AL,
HAbRH &7 EEAR B

FL A A 20U PR
Rl T

ﬁﬁ P ] %
11.93% | 27.26%

I

e L MEE
Wk %
28.09% E
TfTER Eﬁ%
ﬂﬁ\ 2 f 00
13.43% 12.39%

FARR: 8 FT IR

2012~20144F, A w ki m B E&FY B
14.37%. #E2014F)E, A" BEHmEEAE T
251.6612.7C, [ALHL T [%10.38%, =25 14 ah %
51115810 T, MICESE A 1138131276, Hi
SR A RSN B LN 32.65%, B
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BB R AT
2012~20144F, /> ] RSO RS L A {45
o, #ZE20144F K A 11114.3512 70, [F Y
£:12.37%. 2] NSO R SR A A THE R K
Y 4% (K KT 1 96.63%, % HB 7 Ak, KIS AEL
FELLN I 1576.25%, 1~24F /] 515.23%, 2~34F
) 7 1.52%, 3ELL 1) 47.00%, £85I
20134 i /MR BT, R o NSO SRS TR AR
MK 25 4.0814. 78, [FIRE, 2 E%F4.0344C i
PR 2% I 3R W TH 2 17342 0, AR HL
43.01%. itk b, A E] RSO RTH EL A R
2012~20144F, 75 w] FiASH R T RIAR i A £
E, Bk 20144F KA ih124.0214. 6, R EEH K
5.64%, EEE BB T R ER T AL H
FrEl. o, 16F DL TR0 A7 69.12%, 1~2
SE1 15 19.50%, 2~34 (1) 11 6.66%, 34 LA L1
54.72%.
2012~20144F, 2\ ) HoAth S0k 4 35 S R
24.63%. #E20144E )i, A A HAh R KN
259.2814.7t, B FAFERIEK14.94%, FEZA
A H U I E TR BT I S R AT R A
HIERA WS AR A e k. HoH,
F 20 A TE 3R IR K A 2% 00 FG A S SRR T
96.30%, %I, KESFELAE LA ) o5 bl
63.20%, 1~24E ) 113.62%, 2~34E (] 512.14%,
SELL (5 H011.04%, LUt HEIRKAE %4.3312
TG, [FIET, A BN BRI AR K HE 4 11410.1212
TR IR K AE 4% 9.4312 70 . Mk b, AT
FoAth RS T B 3 B
2012~20144F, AR fEREBH KRN
33.07%. BE2014F K, 2 w7571k $)110.09
fe.75, Horb RERFEMEL FEAER S A E
S S AE T e A A THER AR IR A HE 45 13812
TG, T EHI1.24%. 25 8 SR AN 4% 20154 LA
KAVRFF AT, AFFEREBEN ARSI R
A% o
#AE 2015 4 9 AR, ARG AEETT
2474.70 1476, 1 2014 fF K 11.98%, MK
F Tk | HADRISOK KAE R TR, Wahgir

5B RAEL ] T E 45.46%; BLESSH
WBh B = L 2 28.97%.

WL E R G RE, 2012~2014 £, 72
F G RN B SR8 K, =S53R 20 A
23.89%F1 12.08%. A F) 4585 (i A % B0 Bl
TEE, AR R IRBORE R, 2014 R4 R
14.84 Y1 19.53 Y. 2014 4F /3 ) i 8 7 i i vk
Bl 1.04 WK, 5 2013 4E ) 1.19 YRS AT F#AK .
REE, ZHERNFZEAFAMEm, AREE
BORIBA R

MR, AF G R ERLE, IR
FEME, BEPEIRB LT

2. WA RNSH

WA ETEENE, 2014E AT RER M. 17
B S B B4 A 112501. 71424 7C, [AIEEIE K
5.19%, [FHA, SCILILEIALE117.00%, YA
SEPLR R R . 20144F A A SR & E TS Bl S
Fm 311714 TT, [F L35 1+:8.95%.

MBEEIEEN G, 20144F 28w Ui [al $5 % YA 3]
MW E1E72.7510 70, BEESIMESRA G
78.0127G, [A LI 266.86%. 7] RFSiEdE
e TR, BRSSO 4R R K
F, WETESHI & E A E597. 7740t .
TSI & A 11519.7644. 90 . 20144F A
) 5B I B AT I AU B AUN-208.0514. T, X
HNE T I KIE T

MWERIEENE, 20144, AFERIESI
EMAEAT1670.021270, [F LI K:24.77%,
e il 55 AT B4 v388.9714 7T, B I
SN N176.6812 7T, [ L K:313.59%.

20154E1~9H , AR S EENIEMARE S
111630.601270, MAWALL112.37%, Z4E
I E A -115.2912 70, — K A%
[ N AR 2T AT, R — B8 T
SENES AN ISR E R A
VISR TARFI SR . Bk %, SFEIER
B N, SEE IR E N .
FIHA, A F TG s B4 SO R i 25 R %,
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B EE LB P 1T-79.9614 7T, & B
PG FRMAN A T183.1712 76, AR5t ok
£t

BE, AFGEGNIERAMEL,
ARBLAE IR R, BEAh, 2 w0 SRR I
BB BT, SEENEIERA TG, A
A RFEEMB IR B ST 3R 3t T J1 3248 [AII
ST BANE SR AP B0 55 1 JA e
8, ATFS SRR UE A K.

3. IR E ) o

AT RE JJHRARE , 2012~2014 4F,
AN E RSN LR R ) LLR P s R, 4T
85518 130.59%F1 116.37%, 2014 4EJE 55
N 126.92%7F11 111.78%. 2015 4 9 HJE, A
T3 b F AN B 2 40 B Z 150.35% A1
134.47%. 2012~2014 4, Z&EWEHFIERN
TR BN, ARS8 &R Ao il
-4.31%. 46.35%F1 42.85%. 3| AF 4K
TR LA E TG RILAE S5k, AR L, A
] F A RE D 0

B AEEHIRSESFRGREED

A F A IR AR BE R R AT 25 12T, N
2015 4 9 R A w55 1 5.36%, A fit
%11 1.41%, ST A B 655 M/

BE 2015 4 9 HIK, AR = AR M4
5T 25 BT AL EE 2R 7331 Dl 85.14%7F1 82.87%. LA
I S5 A e, AR R R AT IS
ON ) PR AU RN A AT 55 TR AN B ks 43 i)
T+ & 85.29%F1 83.07%, ¥ & 31| A %5 1 %
FF B R e T ARIRARAT ORR,  SEPR Uit de A
FHAKT T

2012~2014 4, ARLEIHEHINERMANE
I G E AP Lk, 2012~2014 4F, XA
) 4875 B A TN B A A A R R I AR
PRFEU N 78.16 £i% . 95.69 £i5 Al 101.06 £,
275N B A I B VAU A ) T R % 1 AR

PSR N-0.92 5. 11.44 f5F0 12.47 f5,
2013~2014 -/ m A E TSI SN EXT A
L 30 R % 5 7 S R P A

2012~2014 “FJi&, AFHEZ R TE ™
433 °H 166.79 14,76 291.17 A2 761 284.11 12 7€,
I3 AR B R SR A 6.67 5. 11.65
{50 11.36. #%E 2015 4F 9 AJE, AFIEZR
MEIE P A1 314.79 1270, A JHE IR ¥
TGN 1259 £, XA 1k AR B I3 (R B A2
FERE I

F RN F CORATH 10 1476H) 2016 4E
55— Wk AR B S A A AT R 2, LA
B 35 ACTu NN AT IR,  2012~2014 4,
AFEEESIERNE N 35 12705
Rl 25 () 55.83 fi%. 68.35 {5l 72.19 %, 47
TSI R ER A 35 A2tk R T 77
f1-0.66 5. 8.17 fi5f1 8.91 fi5. 2012~2014 4,
AT HESZ RINE T 75r h 35 A o iR
TEIFI 4.78 fi5. 831 f5AN 8.12 fif. #iE 2015
9 AR, AFHEZRILERTI A1 314.79
{276, N 35 AL ock R T I 1) 8.99 f5. AF]
I 4 S 77 0o 1 D e B % o R P v

#E 2015 4 9 AJE, AFXAMAREG T
4.29 1276, ARHEE 1.17%, #EMExT %ol
T G R 3TEA R, R
BRBPBOREF N, BRaERe. An
RECEARAK, BUA AR

BZ 20154 9 HIK, ARG NRFEES
PEARAT N R G BAZ N 1812.05 1276, H
R Al AT SN 995.70 1276, /A A IA) R %t 42
EE . AF] T8 ARKESEN A R A
7] (601001.SH) My LifFIES2E 5 fr Ll A+,
L PG R T A R A~ /] (000767.S2) iR
YREHA G BT Ei AR, R&BEEMEEE.
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%2 B Ak 15 R T BRI

M 2 EEMFZEIRERIER
HH | 202 | 2013 | 20mf 2015 4 9
ot 55 B4
WARB T (127T) 166.79 291.17 284.11 314.79
B RB(1LoT) 1439.88 1913.73 2210.01 2474.70
FiTh & B3 (12.75) 389.58 390.84 383.23 367.65
R 55 (12 70) 197.31 278.78 372.31 466.79
KI5 55 (12 7T) 488.72 890.75 1067.05 1312.40
4 H5 55 (14 T) 686.03 1169.53 1439.36 1779.19
BB (127T) 1702.24 1995.66 2138.29 1436.94
FIHE S8 (12.7T) 12.27 5.51 5.79 111
EBITDA(fZ7T) 85.98 85.23 91.97 -
LM ISR (1L TT) -23.09 286.11 311.71 -115.29
Wt 45 48 %5
B R F5 IR B (IX) 16.39 14.17 14.84 -
17 B R L (IX) 26.31 24.06 19.53 -
BB e IBL(IR) 1.30 1.19 1.04 -
BN L (%) 113.16 119.17 117.00 112.37
BRI 2 (%) 9.84 8.31 8.50 8.41
RBEARU 26 % (%) 2.33 2.36 2.24 -
= IN aE 2R (%) -0.23 -2.49 -3.04 -
K55 B AL L2 (%) 55.64 69.50 73.58 78.12
SRS BEAL L (%) 63.78 74.95 78.97 82.87
B U (%) 72.94 79.58 82.66 85.14
BN 2 (%) 128.33 138.22 126.92 150.35
) L2 (%) 116.72 123.79 111.78 134.47
2 I &3 7 E (%) -431 46.35 42.85 -
EBITDA | 55 4(f) 3.32 1.83 1.75 -
4 HR % 55 /EBITDA(f%) 7.98 13.72 15.65 -
LEEBIIM IR B BT 78.16 95.69 101.06 -
BRI B A A1) -0.92 11.44 12.47 -
A A H () 6.67 11.65 11.36 12.59
JE: 1. 2015 = FE M S5 HAE AL F T
2. AR AT IR A R AHK P ) BR A B A &tk S
3. AE KRt FAothnd LR 4.
KBV A 4 B AT PS4 3) 10
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FE S HEE A KR
ZEYERIER
BRI B | B IINT P35 UK 31 4+~ 35 i B2 4D
TEB R B | B AP 17 1 4 80
RGP R B | BN 7
PLAIONEL | S8R SREEST S IR IR & EN I\ x100%
B FIE R
BEARRER | QFRNESRHARIES ) | (G HERGE+K IR S+ 65 ) x100%
R PR | R T # R 25 x100%
EANER | CEMSON-E R AR B G KR FE IS A x100%
RS EMIEHR
BEERAE | AR R ST *x100%

S AL R

S (KIGUE+E G+ P A #H B aE) x100%

KIS AR

KGR S (KIS +ITE#E R x100%

LR

THORAREY T A 2 B 2 x100%

KHIRRRE IR HR

EBITDA F| B %1

EBITDA/F 257 H

4= #5551 EBITDA

4= #1755/ EBITDA

KRR EREE IR HR

Hizhte

TBNGE = AR B F1 5 A 1% 100%

W&

CRENFE =G E-A750) NRLEh Ffii & 11 x100%

grE sl it

SRS AL R U 1 A H X 100%

AR HA R ST SR 1R RE

LETHNINERA R EBEE

ZUENE B LR BN B/ A SR S R % 7 B S A
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