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3716.63/1 JLAI3074.77 570, YA BT, Bl
43711 433.81%£149.29%.
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EEHIAN, A W S48 I e I B R A E AT BN
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e AW NHURE AR AR LASE T
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KB AR S R ARECR, A FEREGA
EENEREN, FIETREARES. EE
201443 H Jec, RV Ll L At 4 it AR 2 58 R
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SARCRE, ARERIE CP AR T G,
BRI, REEITABEEMR.

4. REKKE

NEIHRIE “+ 7 WA, @R S
FEGE B RIS E , A RUBOK A B A 77,
HONEEHLIX . AT 5 T R R R RS I
ZRE AR

AFBEHEIS “LAg AR, ZoukE” 1)
RS TT 1), WO R E L R A S, AWK
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N BEREERER

25 ] T 200948 H 5 H & 17 20.001Z Tt Aix k.
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2014 M) 41.75%. W55 2 & Ee A B R B
2N w0 AR 2 A4 A BT

2014 A A B BRI AR 0.91 1276, [FIEL
/b 14.09%, FERKE A 2014 FIAL
2013 /b 0.80 {4 e s R, ARIENLAR
N 0.19 1275, LATBURF A SN i 77 I A2 i
ANNE, B R 27.48%. 2V A RN
S, A EFNEEAIH 2013 41 2.59 12760
/b2 2014 4R 1) 1.94 1475, [ALGIE /D 25.29%.

MEERRTGIRE, 2014 F2 1 H EHR
AR RS EFAREm, A ELE B A A
FI5 2013 4 /NIE _ETF0.094 F 43 55, A 4.01%;
R IR R 2013 45 R F 0.62 N H 43 s
N 1.67%.

2015 4 1-3 H, AR SEIEIRN 1.99 12
JG, 15 2014 FEA4E) 14.97%; FliEE%5-0.19
.75

MARE, FREAIN, ARDEATIRINE BT
TRE, EEARARUBNEIS K, FERSEE
TN H R F RIS T R AT ER
S, G B B A B R s AR SR
RINE bR

2. N RANKE

MEE G NE, 2014 FELETES M AR
14.32 {¢.7t, AR b SR ST S5 R I
4 1258 {470, [FILL TR 4.82%. 2014 4/
AU 94.70%, 5 HEH AT M. HT
TR AN G, ARNEI AL S &
EESIA R A RIEE K2 1.73 1470, 2014
E, HTFHE = TEEEAR. RKEER. &
ERFRREEMIM, BRA R HMmE %
B RIS RIER N, R AR &8
A 9.16 1470, B EFEHK 59.14%.
2014 A\ ETE S I AN 5.16 14T

WIS 510, 2014 FE A E R R IR SIS
mA 3.91127t, FIEL/MET B 0.73%. 2014 4
A FEIWCEI A S BTSSRI ILA AR
367 Siuiing 2122 fiyt, FEFRAH 2014
SEBRIE R SR [E] 2000 FITCATE. 2014 AR ]

BRI & 9.46 1270, B A KIE T &
54.73%, R E T~ oI HE =M K
W P2 SO IR s R KR T B 71.50%. SZ
P HAR S TE A R I4E AR 9.0212
JG B2 7.08 1270, EZH TS IT AT B AL
SR RN SE BRIV 72 i i) 1 2014 40 R #E5%
TS I 4 AL D .55 1276, RS B)
P4 15t AR R R UL A

BRI, 2013 fE A E| B R IE SIS
TN FEERYE T B R B 4, Atk
54.17%. RGNS 20.03 146, FE
RSN FeAth 5 5 BEE B 0% 1 I 4 R0 43 L i
I FREBEEAT RSSO A, o, A
FoAth 5 58 02 15 A QB4 32 B R A B
FEh ¥ TR 91270, 2014 AR B VIR &
HIMA 3.97 12 7C.

2015 4 1-3 H, AFAEENINEHRE
N 091 127t; B BIEB L& TR B N-2.44
fe.76; BRIGEEHIEF R 153 1470,

BMARKRE, 2014 4, AREEEIAER
I RN KR [ 5 5o M BB i 46 U6k,
S ARSI B I e N K11 B SSMIDA LN . § 7 S WA
Bk BT B0 6 S MBRE N, A
BTGB RN -

3. KARRAGS4M

BZE 2014 IR, AR 222.40 12
TG, [F GBSO K 3.71%. 2014 4F, AFE~
SERY R AR, MENE T 42.79%, [F Lt
F16.90 ME AL ARSI T Y 57.21%.

s F

HA 2014 FJi&, A FA SN T 95.17 1476,
7] b R IE R K 71.42%, 32 % 2 HoAh S fGER K g
K. MalE-FEHEMESE
35.62%) THATEKI (5 12.56%) FlHAth Rk
K (1 50.03%) ¥k

B A 2014 )%, A F B84 33.90 1476,
[F LK 11.82%, FELMRITHRNE O
99.93%), ot ZPRITE 4.

ATV E R R, A F] NSO SRR

W SR TR IR A A PR )
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RN, #ZE 2014 FJE, MYk 0.80 14
TG, HEE AL E 0.84%, LAN UK ZEREAT
WIARNZE R AT RS . Hd, iZikig
G3BTVE TSR IR 2 1 S USOIK 3K [T R %00 0.47
1276, SRR ELE] 2.43%, MIKESRE, 1
SECLN I A7 91.75%, KIS EAE, MUK KA GE
WL IE] PR XU /N o
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3 A, RGBT MR b AR R K 3
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FERN: FA WG IR G, [ B 7 DA%
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A 2014 FK, AFRFAENE G
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£ 2014, AR SR EE A 41601070, 5
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W H | 2o | 2035 | 2ous 20154 3 H

Vot 45 B

MR B (1L 7T) 43.29 30.31 33.90 30.84
B A1) 210.06 214.44 222.40 222.15
i R A1 (1eot) 58.72 59.51 63.97 63.74
LM 25 (12 7T) 20.00 9.00 20.00 20.00
K55 (12 7T) 110.47 122.23 119.41 120.85
2 H7 55 (147T) 130.47 131.23 139.41 140.85
BN (fzo5) 12.02 13.25 13.29 1.99
FIliE 4 (12, 78) 1.31 2.59 1.94 -0.19
EBITDA({Z7T) 9.17 11.42 11.62 -
ZE VAR (1L TT) 1.62 8.70 5.16 0.91
Wt %5 k5

BB 55 IR B (IK) 27.95 23.85 17.80 -
A7 1 i e B (TR) 23.41 73.95 115.67 -
BB CBL(TR) 0.06 0.06 0.06 --
AN (%) 96.23 99.78 94.70 120.03
EDVANEZE (%) 47.19 54.32 49.18 42.14
R BEAS I 5 26 (%) 3.03 3.92 4,01 -
145 77 W 2E(%) 1.64 2.29 1.67 --
K55 B A4k 2 (%) 65.29 67.26 65.12 65.47
LIRSS BEAL L (%) 68.96 68.80 68.55 68.84
B A5 26 (%) 72.04 72.25 71.24 71.31
Wizl H 2 (%) 154.19 190.69 271.62 210.94
B L2 (%) 153.93 190.50 271.47 210.77
2 E AR BN 1145 L (%) 431 29.87 14.73 -
EBITDA F| S 55 (fi) 1.50 1.70 1.50 -
41555 IEBITDA(f) 14.22 11.49 12.00 --
iE: 12015 F—F E M S4B AR F T

2H M G AR AH Bk S, ARG S A kST,
W SR TR IR A A PR ) 17
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BRI
BREANGREE | QGRRNE+ SR FACRLE D 1 (ITE BB+ 55+ 16 55) x100%
U A | ALE T L 2 x100%
EDALE AR | CEMON-E S AS-EDIL AL XD FEN Y A< 100%
RS LEHIRIR
B | B 1 x100%

ST AL R

AR5 CKIPGIS+RIGS5 -+ A B B ai) x100%

KIS B A R

KB/ (RIIGS -+ E M) x100%
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FRLRAR A A A 75 x100%

WHARRRE IR

EBITDA Fll 5 {54k

EBITDA/F| B3 H

41755/ EBITDA

4= #4755/ EBITDA

GHAR R RE AT

st

TWANGE = AR B F 5 A 1% 100%

H L

(RBh B =& it-A200) R 7 it & i x100%

g eimsh it

SRS AP R UL A < 100%

e BLEESRBI =1 B e+ 5 P R B R I B+ B A
LI 55 = A K+ 52 2 T < R A7 A5+ — 6 P 80 (K A7 05+ 7 £+ 5240

KIS =R+ R A i 7
Sl 55 =HE 5 55+ K 55

EBITDA=A3 e A+ 9 A B S i+ % 5377477 |H -+

AR S H =B AL A B ST+ 3% AR B S

A HATH 2 VHENE, P B AT =AE TR A BT B B > BUBAR L &R

W SR TR IR A A PR )

18



BSZEEEREIRALD .
China Lianhe Credit Rating Co.,Ltd. EE’(E%‘L?%&%&%

ittt 4 FREGSFERFRRELESN

R [ R ARAT20064E3 H 29 H R AT I “Hik (2006) 9557 3¢ (i [E AN RARAT(E FHITF R
HARFEN) . BAR2006411H 20 H KAl (508 A AT I G2 i 15 F PP OTE) S0 At
A RIE, FARKIE SRR =500 I FHAAA. AA. A, BBB. BB. B. CCC.
CCHICEK R, M, BRAAAZL, CCCH (&) VLFEHS, B MSHELITH “+7 . “-7 FF
SHHATHOR, FoRE R T AR

ZAwE & X
AAA LSS RE IR, FEARNZAMZ GBI, E 2 KSR
AA BRI RE IR I8, ZAMZETFIAERIRIIA KR, H L RESIRAR
A BHEFST R, B AN AT, 2 RSB
BBB BEEFST RS — L, RARNATFIAEEEOR, E LR — ik
BB BAES RE IS, ARIATFAEEEIR K, B2 X
B B FTS5 M RE BRI T R AP I 2 505, 20 KIS AR =
CcC B FUST IRE IR EE OB T R (A BF A8, B2 Sl e

cc FERS ™ B AN AT SRAG R4 BN, BEARANREGRIELEIEf1 5%

C REEHE 55
EE{Z!SK,HH%FH HR v E RIS LR RIS

LT BRI K AR R B A TR E) 19





