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EILRTE AL E A B, 1996 4 10 H A
Uty E AR A F], A NI A SR A
HIRFTAE A . #% 2015 4 3 HE, A vEm
BEA 1172 fu, AAbE TN RBUM B %~
WEEHZ RS (DU AL i E7EZE
TR EAE M A

AT —REEVRASE: B REE;
AARIEAR T, fEdR. 20, R LR
I i LR = N MR A
RIFR HAREH; KEEFPM. Bk, T
HFEE; EESME. &M, Ak, 1
ST RBEEH, AT E S
TREMBENAN G TR IR TR R &
MORE R RO s BB AR E X AR 4
—BRAAE N 16 B R AR E K SE AT
NFIGE N 14 Rk O S LA R AR
Ik k5%, PR =k —4b . RN Tk
%y GENHABDAEOR G .. ATV EE
JEFE LG XAMREARITI TR A= KRS
15555 Nt o

#& 2015 4 3 HIK, AR,
OF R B e . WA .
HEEHR WS-SR T IR S A 3L 11 MR BE
VR TR R AL AN P ERERAT LA DS
e B R 7 ANFLES, A NG

T A 25 K

HE 2014 FJE, ~an (B B am
468.76 1476, FrAFEM A1 69.06 1470 (H
H B AR AR 31.22 42765 2014 FE A SEIR
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R E LR AT D R IE, HIEEL )
PR, 2014 4F, JbR T e T A&
L BT IR ON 4027.2 {26, Hb B4R K
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1 6913 1270, WK 13.7%, A & EA
JBe Al 1639 1270, HEK 11.7%.

1 2010~2014 S [E g VB . [ 5= ot
K H KR

600000 25
500000
400000

300000

200000
100000 5
0 0

20104 20115 20124 20135 20144

mESUHNE (e wmEERERE (L)

BREMENE (%) —EEfHHEE (%)

FA R BRI A

2013 fELISK, HHT2ANEA G REEHEER,
Drh e S N, CARBUR A . Bk SE
BRI RS R R, A [ [ T
HFFELIN S . 2014 AF Atk o [ e B R R
512761 127G, b LAERK 15.3%, BRI
R, SEhREK 14.7%, [FE B PE R K.

[ Ff 20144 F5 Hh = T 3 R A IK, IR T (E
MR =R FREER, FE. HAKK
7 o B T AR (R R B . (H25 R B KR
FUBLRF S, BREE R WA BEAMIIRE, LK
R LRI s #5058 D1 B IR SR aF R 2=, g5
RIS LT o

(2) BHFATLH R A F 445

g b FR

SRS R A TERFA N T E B s, 7
ARG BV AT Y ) A SR S TS 8, R
JRAE G B A ) B AR . A
VRS R 4 e TR, Bk, 55%
SEZAF

X4 5
HEERTIHAEN RS 58 KRR
V XaORk . AMEESKLLRARZ HNERFA

=

a

A FTALE L EA PRI 3)




BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZIR AR

A1 FEER LT G F L

&2 TN LR A IR AL

URE | RELIL BERG
PRRR | ik s 2R A
o3t KA R4 2 5 HE N B
O B
] T RS 5,
kg HLAE 4573 51t 750031 K
P RS \
SO | e TR
TRCBER |
e
WAER -
T KRR AR, B
. i A B R A A, R e
Rk | JomET . N
fO e B R B P Bl 7, SRR
EARET .
o fouicas
Ak
Shimizu (
'2$OE$ A R T, BRI TE
ey "’ R T AR, 4 B R L
Skanska (Hifit | (EPC). i H&# &M (MPC)
Wik | R
F A5 55 o ik, gt
HHA B K OB 55 3 71 U WA g
KARSLER

FAPRIR: BT B NT Fo e

BT B A AR B H AR F E R K
BRI %4, Nz EPC. BT. BOT 25 A
A HP AR E R AR BRI SRR, &
Fe R 5% R ) D4 O R HARE I H 1) 0
o

(3) BHRATLNE K E

A7 Ak 3 G e BB R A TE 2 6]

WY AT R T R, BT
R E A TEE, ARGIRILE] MR 58 4 R,
K2 Had ARV DUAH ALl 55 A 28 78 8 PR AR X
S, SEUEHEAN . BT R TR,
ZI NS A A R E N B ]
BHGHAT 7RIV, H—TMERTER. g
AR E MR TeE Y, FEE
MNEFTTIHEMFIFEF IR, TR FR (032
FIFF

R R 5T RAF A K

BRAE RN K e A S AT b 3= B A K
AT R 5 52 8 RN A 8 20 R 52 1
AR, MM FUKJEN IS B SR, A4
MV AR 5 il Sk — 8 K T

1] F1ss
| 1
12 10
- 12
104 104
% ]

| |
s ®
7= 1 v ' ' . T 72

1-12-31 121231 13-12-31 14-12-31

WA

AR K wind For

2011 4F R 24 LR, BR it fa pLadE— 22 i,
AR BRI, AT L
DR, WA AR R R VRS, W I
BOKMERE NP, 2012 45 3 H, WM MR EUE
AL B PAe G RS FATA . BEAT I 2%
PSRRI, A A A% A 2012 4F PY 21
WIFURE L R AR R R . N 2013 4
W1 A S ARG R T R kS %, {H 2013
3 A, BT SRS RS, AN
g BB S N, T 2013 4E 7~9 H /Mg
G, FREERAT. 2014 4F, WM RS AELE TR
EMRPERE . BIEE, WEHAT = ged LR
I, AT SE G N EE, RS 2 0k

SN RF LI BN FAT o AERAT bt SOBE R 23k
55, JE P9 HE LG

2013 4 | P4 EK VR Ak B A b T
SR ENL LRI B AR, BEARR I B4 1
Prikt, DUZREE LR AR AN b S KT A A 1
SRR N, EEKRHM S LiTE e
s, I 2009 FEAR K TR KIELEF
] 3= B9 2 X AN A ko2 K Ye Al 2013 4F
SRR et . BN 2014 4R )5, A2 353t 55 e
SEPIMITEIT THEA L R AN K
R ZE MR, & H KA AE B 2 ek T
1T H EERRIAAT S E IS, 5 2013
SRR, 5 2012 FFEHAMHT . R H K
VeI mbr S KR TSI RE, w1 8 A
H M 380 Ju/mfi ) m A RRLE T %% 8 H R Sk Ar
(1) 325 Jo/fi, PUZESE BN PRI R AT

A FTALE L EA PRI 3)

7



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZIR AR

5, (HRE IR S H 12 A6 3 m T [EE
RATEEAK
EHFUTIWEA sz s ks, mTaE

i HE MRS/ TT Y, R

TR s B T it AT K S DR A A (1) —

Fliz 7 FERXFEMATIE SR, it LAk

“H S THTI K AR 80 9% 4 1 ) s 2 1) 5 45

H.,

(4) BHRAT LKA H
DXIRZ TR BB AR DL AR

B s W oM B SR A R T T A R ML
X IR 5 TH, 2009 4E LAk, 4= P

At T A [ SRR R R 1 X 5k R K A 4k HY

G, BT RIS R < AR IER

P IR A T B SRR . AR 2 X IR 1 HY

&5 ST, K 300 R K B FE A A it S A i s A SR

H5#g, NSRRI R .
WAL, WA B R T

Mo R (PR FIMKAEW S RIBNIIE

E— 35 AN KRR R T = WD, B

FRATHE IR B W RGBS W HE

VER AN R B BRI, 3B A /N Sk

VRO 2 R TAEME . IR

AR N R A SR X6 7= R S i 5% it 2 52 1) K

EHR, NEIFTFR T TS
PRES 55 77T, 2010 4F LAk, BURF 4k 214 0

R A s 087 308 i s 1A ks, R

e ORI 2 e TRR R, AT S shyk i A

A LA M X s THE. 2012 4F 1 F FE 5 I

AT (LTI ST 2012 SR {RFE M 2 8 TR

A B 4 e HESE AR OC AR @ )y b bk

SR G R, IR R &E 0. FES H,

A g AT P PR B =] Jl) A KRR, R o) R e

e TREAN B 0 B RN, RIRS, A geft

7 RAT I E AR S AR T R B v 22 s T

Fio 2012 4F 6 H, (EEEHh. RiGZR5E 7 HZ0k

R OCEU R A B A 2 5 R P 2 J| T2 i

W, UCAMBAT(E PRI SCRE I Bt AE IR . 2013

£ 6 H 26 H, B ZwsmFE/H I E

F B S, WEFEE RN P X o, R
AT RBEMRAENE, Kk 5 FHBOERTT
AEH TH  ARIX . RIX %407 X 1000 5
o o 2013 kg 304 i 8 H 22 H,
ROGZE TR T RKEUIMNE 4:[2013]2050 532, B
T SR S Al A RAT AL 57, FEHE R
PURI AL A2 28" 107 B AR T, AR Se 7p BEA% 1
Fo, e ALE R b fibr A A 7
TR 255 7o VR B e 5 5 RS Pl 00 H e 4%
60%IET+E 70%.2014 FEEUM TAER 5 ARt 55
b= AT M R P A T A A2 T 5 A D AR B AL
file “T R HRISE S, IR R
M X e 3600 FIE (F1), #| 2015
A IR RS PR A 5 7 T A 3 20% /4 47, AT
RIENFEFGAE S, I SR, itk
SRR X g . BT E S AR A
BRI, BRAT AR b5 = F R TR RS
R 7RISR N

BE TR IAN, MW, WG N
%, BT S EMAEF MR, Nz
B2 E BRI B R DR 195, AR
FEXPESUAT AR ANKIE, X
LU R ARBE AT 5 A R A 56
HARBOW AN IRHE TR T g m, @m
IPNAT R R TR R R R, RIFR
LI R 5

3. B AT AT

2014 £ [ Dy vty i b R B S], &h
e R E PR A, XTI B R e A ik —
AR L1228, s R o 8 R e .
FERE ST, PREGED R T, TRIER
A PRI AT S L TR B, 383 5% sk i
BLOPENCE. P X EOESE A RS IR bR S
B G5 5K, R R B . 2% H U AT (AT
FAG VRS, I A A R BRI TR
WFBEZ PR, Rl EE. ARG, MK
KNG 58 2 B SCRFBCRRN AT 55 75K IRz A7
ES A

A FTALE L EA PRI 3)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZIR AR

HEN 2014 45, prHb e AT AN KIS IEAE
FRRERASAL, A2 PR IR 2 KT JE T 46
P, R R DL R SR R BB AR O
FIRIE, R R e . By dl S
DU, HRXS b M T A R R AR T — R IR
M. 2014 A [ s Hh = i 37 Rk . Ho,
IR TR, 2014 4F, 4 [ e I R #E
VAU AT TR . S = R 4% Bt
9.5 Jife.ot, K 10.5%, M4 2013 F
7% 9.3 AN H 43w Hor, (E BT 6.4 JiLTT,
1K 9.2%, MIEHL 2013 4 [11% 10.2 N 7 A
IRAMEREE 0.6 Jifeot, K 21.3%,
2013 4F[nl¥% 16.9 N H 73wl mDIEDI Pt
1.4 {76, WK 20.1%, B 2013 4 [E T
82 NE . 2014 H, 4[5 R TR
AL RS N B, AEAE G EHIT TRk
18.0 /¢ FI5 K, R TERE 10.7%, M, %
BT LA 12540 FK, AR 14.4%.
4 B R LA 72,6 12°FJ)7K, R K
9.2%. A= 5 R T 10.7 12°F77K, [Ftl
W 5.9%. b DT, A R R
THIARRD A B 40 R LL XU % . 2014 4, 2R 5
BN 12.114°FJ7K, RN 7.6%, 4
EHIN 7.6 Tifeot, R R 6.3%. 29lk
B, AEDIENH SR 8 AR LI
bk (i EmAN 105 2°F K, [
TP 9.1%, HiEHN 6.2 Jift, R
7.8%; IMAREREETIRN 2498 TV 7K, AL
TR 13.4%, HERCA 2944 120, [FILCRRE
21.4%; TEENYH S TR 9075 JiSF T
K, [FIEIEK 7.2%, #4840 8906 14T, [H
FEH K 7.6%. b5 = (SR LG 7 THT, 2014 4F 7T
WK TR, AR A, Rk
JIEEK o 20 MRERIR T s =7 L T P 8.6%,
HEN & [ LK 3.2%, A5tk 0.82, % 2013
SR 0.93 B R, Hrr, bt UFE s
AL 3E N, #H4EECh 0.64, 5 2013 4 1.53
KRR Bl TN, Ry h 2013
SEMIE TR R AT 75y 2014 SE R TSR, Y

fELE 4> ) FBE 4 0.80. 0.70. 0.88. 2014 4EH(
=R, WIEE R gL, HEShEA
FEfFFrs 2T, BRI, NIRRT,
BEAET, FEAT SR, #% 2014 F
12 FJEE, 20 MRS Ik T T 45 Ay 18782 751
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KBy NG5 R B Hlasd & Mgk T A,
I RSy AR YNV S Y

2012~2014 4, ~wEI{ER TSN 1.24
{.76+ 4.01 1. 70H1 1.55 12,70, FHIHEK: 0.40%,
R TIEA TS . 2014 Fi 2013 fEAE R T
T2 KT ARG P9 2 22 Ji AT % B 407 e A e O 2
BENGE M, N E 5" 3.44 14T

2014 4%, N E SR AR R R AEAR A,
2014 )i N 3.33447C, N al TR T %
WA LR TEAT . LRI XA E
WARAR . bt E=yNbE A R A = F L
7 (BUCC) B og b 7= I A R A 5 JE A%
PRI PR 25 o

2012~2014 4, A" LI K,
538 1.68 12,70 1.65 12 J0H1 2.35 1476, 2014
ST B P74 2013 4F ik B ik, 2 AR Hb Al
FABUE IS, o B85 2 2t s AL
55 A ORI A 25K o

A 2015 4 3 HIK, AR %= %1 495.12
.76, Hrpsh % A1t b 88.95%, JEfish %t
FE i 11.05%. A FERSIT T 440.38 1400, )
2013 fFJEM K 6.07%, TEETAEHE. HAthN
WK B3 N BB 54.73 1406, #2014
K 2.14%, T KA RITE
ARSI
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PREFHAN, AREHKR, gl
LR BN = N, MRS B AR L,
{E SR R BEAE K,  HL T A7 53 DL s o =
RIRANE, G2 o, Boae i Bf—
E A ENE, = mah i & E— M.

B A A

2012~2014 4F, AW A E G 508
43.76 12,76 56.26 1 7GH1 69.06 1275, FH53
K 25.63%, FrA A REEK, FER A
A3 EC A R B AR 2 B S i B,
2014 fF S, A wEIFTAE B A & 16.97%.
TARRNFLY 9.18%. FR AT G 7.45%. AK5-AC
FlE b 31.16%; A A JE T BEA F B #F A
5 54.19%, DE ARG 5 45.21%; 5 2014
SR BT S U A 25 A i a7 B B
2014 FAFE HANLR A ES 91.50 Fiot. AHEIFT
A BB RS M —

2012~2014 4, A F) SRR AR XS AR
S, FHHK 7.31%. HZE 2013 FJE, AT K
A 11.00 1270, B 438K 8.06%, K &R
2013 4 [EA G AL B U B AR (AL
BUR R TTIE 2013 SRS A H 0 H 25 E A 5t
ARG TWE MR ORI E P45 [2013] 817 %)
GHA A FIEF R AL 0151478, LW T
S /ANTIE € 2 YR | e ey 450 Y - N T ]
AR @ I H ;. 2002~2006 4F b 5 T L
JRIRIE 2 7] L E 43 0.48 1278, 2006 4
Jb 5T T 1 B AR A ) g SRR e 1 [ A A
0.19 fz7t, wriditit 0.67 127, AFT 2013
FEEMITNEANF, 2013 FAFH ALIKES
SR VFME UG RS, K Fd kI N
M B B2 2014 )%, A S B A 11.72
f¢.7¢, [FIHEHEK: 6.55%, KR 2014411 H 7
H, b mEEZRE (b mME=RT
EEA ARG E TR, 7539 Nk 0.60
1 TCE R G ARG T 3CRF 7R S g v 4 2 17
Wrwdb s S I H ORI 4450201411825 5);
0.10 fZJGH T 3CRF FEHEH G i Pl 508 4

(A48 [2014]) 1825 5) &I H; 220 /i

JCH T 324F BIM (GRS BAAD (5 B4R
EEE AR N REERIE G4
i [2014] 1825 5). AR CHGMSRWHEAR (&
it 7.24050), EZHEIEAIT LRI,

2012~2014 4, ~w|BEAR LTS5 6.91
2.7t 6.19 1270 6.34 175, WahhE T N,
EWEA T 4.22%. TR 21
B, HARZE AW s B B M5, A\ {E 2014
TRV 554 RO RV 554 i B AR A AR
HET 7B, WEEH 2013 451 2014
FEERIAHS N 6.88 27T 6.21 12T,

2012~2014 4, 22w A3 B ANE A Frig 1,
ERIIK 14.80%. #E 2014 FIK, KA
T8 14.61 1470, AR AR BCRE K E 2k
H AR

2012~2014 4, N E)/DEE AR B G PR Y
K, WK 60.27%. #E 2014 FE, D
AR 2y 31.22 1475, R K 45.48%, F
BLRN A AR AT A TS R AR
R AV

A 2015 4F 3 K, A A A & LA 70.11
{276, #2014 FRIE K 1.52%, FERAHE
FIEFE A AT, A F A &R s
PCRA ., BANFL BRA. KOSEAEF
B AR B A o B BT A S 1 LG E A3 0
16.72%. 9.83%. 7.34%. 21.30%*1 44.78%. %%
WE, AFFTAEN SRR,

gy

2012~2014 4, A e s K,
735N 237.59 14,76 . 315.98 1. 76411 399.70 12, 7C.
WK 20.70%. #E 2014 FE, AF R
SRR B s 65.24%, AR B 16
34.76%. 7 i LR B A

2012~2014 4F, aEliishffieod K,
K 19.05%, 2014 fEJEN 260.78 1278,
FEBEOMER (5 24.04%). NATKE (5
23.16%) THWGEKI (&5 7.37%). HAh R AFEK
(15 19.09 %) AlI—4E N 2R B 116t (o
20.44%) 4o
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2012~2014 4, A FEIHE R E G
KEH 20.06%, #ZE 2014 FE, 2 F 5
N 62.68 1270, H ARG 9.30 127G, T}
HEfE K 7.08 1470, 15K 46.30 147t

K5 2014 A R s AT R

Hohth
5.90%

I
el EIE 0O
zh o b
20.44%

LA K K
HAh AT 2 23.16%

19.09%

TSI
7.37%

TRk R A8 FitiRs

2012~2014 4, BEAEDSHEY %, A
A AR R E R A KRN 7.44%. #H% 2014
FEJE, AFINATKECN 6147 147t, FEANK
NAT TRERR AR . WK E, 1 ERLN

(& 14E) 5 73.06%. 1 £ 24F (F24)

7 11.79%. 2 2 34 (& 34) 1 5.57%.
3L EH) A 9.58%.

2012~2014 4, 22 w5 TR 4 ) 4 11.78
f¢.76. 26.41 {ZJCA1 1955 1270, FEHHK
28.85%, TRSGRKIUEZNIGH, T2 BRI il
FEA PENERTNS R B 4 Tl
TR

2012~2014 4, ] HA B AT B A
B, 43908 40.17 127t 37.98 1276 F1 50.67
1276, FE¥IK 12.31%. MWERTMEFRRE, A
) A R A R B g S b AR UE 4 K AR IE
Ko MNIKISE, LAELAN (& L4 14 53.88%.
1% 24 (F 249 Y 2051%. 2 & 34 (&
3 B 26.67%. 3L LR 12.79%.

2012~2014 4, A\ —FN 2 IERS)
4553 N 24.08 1276 11.16 1Z7CH1 54.24 12,

TGo 2014 A F A Fl 4 N 2R AR R 3 5 i
5 2013 FEIE KA, 32BN — 4 N B K
H3K 38.24 1470, — N BN 16.00 14
JG (2014 4F 4 H RATI 4 420k IR B8 95 e T
2012 4F 4 H AT 3 4FBIEE A FF 52 ) 5 55 i 7%
TH 121258),

2012~2014 4, 2\l AR sh S P K
239924 53.59 12,75 124.18 12,7641 138.92 12.7C,
EE K 61.00%. 2014 4FEE AR R K
11.87%, 3= B2 i T A " KA KR E A
BE 2014 )R, A A HRR S 56 2 K
K (il 69.48%) MM AHGEZE (5 17.99%) 14 i

2012~2014 4, /> & KK 731 8 30.95
{¢.76 96.52 ZJGA1 122.86 1270, FEHHK
99.23%, KIAMERGEIGK . 2014 4K FAF
JEHE K 27.28%, F2 B HEI G ORI FH A5 a3
DRSS FAhHCHP K A B s, 2014 AFEHRHT
IR REN 74.60 1270, 5K
) 60.72%, £ LAY A B 1 i) 4 FH AL
DA AE 2 TRE

2012~2014 4, 2 & NAH5: 97 5379 4 20.00
{2,576 25.00 12 76H1 13.00 1275, Hrh 2014 4F
BFEAF T 2010 4 12 A 23 HRATI 7 3
86 AFEMFRFE (“10 FAEEMT) AT 2013 4
10 H RATH) 34EHIM) 2013 445 — WP A ZE4E 5
2.5t

2012~2014 4, ) K HRAT R ORRFEAR T
fasE, K 0.85%, 2013 )N 1.98 127G,
FEBRERESE . PREREEASE CPED
HIRA T PAT R AT (O =K 655
BED . 27 E WA ERESM R

MWH BFi%HKE, 2012~2014 4F, AF4
ERSSEE AWK 4454%. #E 2014 FIE,
N E A BB S5 N 256.97 12T, [A) B i K
37.00%, HHAEEEAMS b 47.11%, KI5 &
52.89%. A )it s HIB R E G K

MR FRbRIE LR E, ARSI —E
R, 2012~2014 4, AR EA AR
4398 84.45%. 84.89%F!1 85.27%. 2012~2014
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B, ANFEIK IS A LR R s B SE,
AN 53.81%. 68.37%F1 66.31%; A 4
i 55 HEAM R RF LK, 20N 73.76%.
76.93%711 78.82%.

A 2015 - 3 H K, 2 F) HAd AT 3O B
f1fi% (2015 4F 3 H MW KATHI“15 HAFE L
CP001"5 f2.70) MUBLRERCR, HEShA & 4t
MK R 425,01 1476, B 2014 K
6.33%, HAishffi 261.64 1276, ¥ 2014 4F
JEIE K 0.33%, i) fifit 163.37 1475, 4% 2014
EIRIEK 17.60%; A R 4By 255.03 12
JG, ¢ 2014 4EJE N % 0.75%, HrpE 6%
Et 44.59% (2015 4F — 2= & RiAs] i 77 H —4F A 2]
WA St R R I 5% D, KA 55
15 kb 55.41%. 2015 4F 3 H A 7 %= iR
LRSS AR LEZ KA 55 R R -
ERABUA K, 4758 85.84%. 78.44% K
66.84%.

K6 2012~2015 £ 3 H /A @l i 55 1 dE &

(fz.7) (%)
300.00 100.00
90.00
250,00 £0.00
200.00 70.00
60.00
150.00 50.00
40.00
100.00 3000
50.00 20.00
10.00
0.00 ' y 0.00
2012 2013 2014 201543
[ e [ | .
KNI 70) L)
. A5 %512 o) A F = 5 E %)
A=A 5S WAL L 56%0) K57 55 W2 AL EE %)

FAPRIR: 28] FiHRE

PREZIIA, D9l 2 g LY K 98 &
BUIR, 2 FDINK T AN I, fiss T qH E
5 R8BI 2w AE R I H AT T3 H T30 5 A
FER R iR, T2 /] o1 55 R 2t — 25
g,

4. 12firhe

MEE AL RE /1 48R G, 2012~2014 4,
AFRAMEEBE P ER LA, 5alA
127.95%. 169.07%#F1 159.20%; #z LA ik
5, =AEJE 0N 63.29%. 93.75%7F1 63.82%.
2014 A3 3l b2 KR BT B2 BT 24 B 30 £
Gl KR TR sh %77, 2014 171 Lk R S
7 EB LR WORIERE T . 2015 4 3 UK,
7\ Bl L ORI Bl L R 4 i A 168.32% A1
66.45%, 2015 4 1 FEELah T i bR AR, Uit
R /MEE S ECT B R 2014 4
AHHr BT, AER BRI e K R 5,
WAL RS 2014 FKPAH Y o NIRRT H
B RIEE S, 2012~2014 4, ARZED
S s 7 B 2 5N 0.25%. -5.02%F1-24.18%.
2\ F TG 63 AR R 030K

KIAEGRE J1¥eAnE , 2012~2014 4, [ifi
AT BFGE N, AR EBITDA Fr&f K,
=448 10.36 1276 12.70 12761 19.00 12
JG; 2012~2014 4, /A EBITDA FE 5505
WA 1.63 5. 1.12 f5H1 0.96 fi5; —4FHia| A F]
2555 /EBITDA A i al, 43 mloh 11.87 fi.
14.77 f5F1 1353 5. MAF, A AR EGRE
JITRFMEETS, (HH A 5= Se A & 5
T E, KA BT A F B GR IR S .

B % 2015 - 3 HIK, A FIIRSHRATIRE
%8 16257 {470, A HEUE A 77.63 147G,
O\ ] [B) B2 Rl T SRS B W

% 2015 4 3 HK, A R AMERAREN
8.67 17t, HAFIAEM I 12.56%, HHR
PeR s, (HE R R AL TERA
BT A R (GEAREHT 3.07 1270) AL 4B
TR AR AR (FHLR4E1 5.60 1270) N
EEWEEZ B, HEMSEEEY, &
) B A XU LI

5. EMGFAL L
AR N RARAT (il A5 RS ) CRRAT
fi) (45 : G10110105016645800), #i% 2015
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F5 M 20 H, AFIEREEFEMOEEHA RS

PefE B, WAEMSEARHILRE. ZENH
VRN b5 T B Al Bt A A e B L (Y P 5%
6. WA HE Tk —, A E A TTL R UIE A

R LF AL, FFERATHROOMEIERE @RI H RTINS 5 B 4R
B VO A T R FL SR T REFANE mE .
KRNI o w] s il 55 32 B DAOR BB AT B3 A 20145 %, AL mIA17BUE g
TRONE, HEM&RL, AN KPUESCIEL R, 205 8K L4990 B, tbAt,
BERAMBE R, T o, BRERE S MRELITEN1454,

WA, A BERPURRRE S5 . AEROBR R BAR  E ERBUT S, Hp
T H e 55T 1 40% B BURAE N A BVEN .
+. FEHRRFIRMHREE 20134 Fi 4 5k s (20131 23532, A fRIL

T PUIERCE B H A S, BURINRRS

2014 A A AERAIERNEREEE g3 208 58 10771, 2013~20864F LK B L

BT H )y 293.33 14 I0HI-63.06 14 s 4o s py 4548 () 10047, 76 S % 915517, 045
76, A 10 FUE BT A G2 36.67 (5 FI-7.88 1%, 4

A A ZEES IR B 10 HUA A6 IR MR AT H RE, WHIEEREKE
IR 52 B AL AT LA S W e L 4 )7

20144, 21 EBITDA Y 19004478, 4710 4 (2007~20164)), L3 ik ik ¥4 7118
FAERGY A 325 ff. AT EBITDAX“10  Sypayy 1624 M HUZIE (ATRFE %k

SUERGT B PRIAR R AR HISR), BT AR 2K BE08O/A 1L, SRV K707
BRI A 1256, ¥ AS282 81478, M HLH 140%,

SESR, 10 AUEERBE AL IRREIEE e e v, BE201563A E, A
BAIRAE ORI SBEAE") FREM 5 e e ost -l % 412003.2742 76

BN TN EA M AT, AT T [ % 1 4 6006 H 54 A B i £5 2k

HORSAM B BEIARE, AR IESR gt i, R 20 F 1% R 2 HE,
SEATI AT 2R WAL, AT RGBT 2015001748 44 7 H -4 A 500MZ 76 5 4
REEARIBAREN R, ARBARKERME N amise v g E 4.
b T
HE 20153 H I, A A F BT A
3885.6314 76, Fr A # Bai £ it1291.9312 7t
201551~3 7 S E M AN17.1312. 55, A i
#0481 Tt; 4E i s B i B A-1.551475

13 AZ 20155 3 AR T 2234 R B H (F15: LT)

REEETR [ X & [ KE I THRIE 3 I RE15%5' 473 R
ERLH
M14Z; PPN T 47.30 445.09 246.92 2010~2015
R ] RN 10.60 52.06 27.49 2011~2015
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S1%; Fil1E-E 5 10.20 64.28 25.68 2010~2015
ficpiifz4 & 1l-0 9.20 35.00 15.82 2011~2015
Mozk - E R E A E 16.50 129.34 101.28 2007~2012
ReR At -tk 26.60 90.70 11.30 2013~2016
M16 56 V-4 - 5 26.10 273.00 51.12 2013~2016
M8= 14 TR - E SR AR 17.30 186.00 15.53 2013~2016
M6 4E il -G e b 10.30 98.30 1354 2013~2016
WETE
PRIk ‘ HLI- 4P ‘ 66.40 | 408.00 | -- ‘ 2014~2018

Tt kR ARYE AT S

MIRAZE T A, HATdb stk H &z
4110005 NREAT, 20134 120144 5 #EA
H] ZE AN 3L 1442 56 F133.5612 70, 1B AR
WZE A, 25H0RE, BHALE T BUFR R
BN AIHATIZ B T M . 20144F 5% 2 w3k
PBUR AN 33.9912 70 . bt T bk 7E 2014412
H R E St A BN 7 %8, Bk gk S b
A S PR A R R IE E 1 5

Ak, A F— BB THES I R PuE
IR — R IF R . R IT R KR 7 ]
MG B RNFELRIA, S PUE LB S5 4
TR, PR PuE+ B T A4
iEfF. HAT, HA R FEE2009F4H 3 545 ik
= B A AR R AR AR (LR
fEIFR R AR &, Py R 2R
KIE, 20144F, R E A 34.8612 7T,
20134 KIE 14 In24.90/4. 7t

Wt 55 H7

B E2014F K, HHRAA T LA
3805.8512.70, #2013k HEK:16.38%. FH1iit
BB r7946.2614 70, 5 F 7 A E1]28.94%. it
B 7 A SR AT 57 5 R, Al
18.80%#1134.75%. AR5l 772939.37/275C, 15
PP A1) 75.65%, —E BN TR TRE R ] E BT
[

B E 20144 K, HHA A A &N
1255.09127C, B FAFEHEK14.09%, FEH T
5o AU B I 5 AR e hn P S

B 20144F i, A W] A fiit 5 2550.7614

TG, B20134FE R K:17.54%, W& T T # L

71 14.09%[1 353 . Hor, s 11151459.17/47C,
5 FAE R £4.52%; iR 3h 67 £33 2091.5912 7¢
5 _FAEHE K 23.82%.

BB 20144F i, BLA% A A 517 i f 2 A 4
H 45 9% B2 AL EEF 43 il 967.02%41160.83%,  Fl
20134 JiE 11 66.36% F159.70%4H Lt 154 #2 k=
T+, EHRA TGS A R E N EE

20144F B 4% A m) SEIUEN IR N 111. 7312 76,
SEPUE L FE-18.0742 76, B A KR N, 5
Z i T E AN 34.28{2. 78, FliE K414 16.19
.7t

MRS ORE, HTF&E LS BE R
Anitt, 20134 120144F 5 HEA 7E WLA i =
-128.62%F1-130.23%, 5% 2 7] & I RE S35
R55.

T ERBRRNL SRR, R A RS
BTG E MR, BTGNS B R IED)
AT K. 20144, SE RSP A I
S B EUN-32.140. 70 B IE N E IS
MEFRUN-375.101276, FERNITH BB
T NWERTEST R RKER S, HHRA
AIMKBER I, BRE LSRR
#1542 9442, 7T -

HATHAS 71, B 20155E3 i, N
F 5 MG 1T 2304.33M2. 9, 1 A A
68144070, ] [A] 45 Rl F U E 1 .

BUE T, #RE20154E3 ] i, A
F A ST AMELROZ TG, W AMELRE A T.89%,
B R LR AL 3 Al B AT BUX O B A A
A, BAPEE SR, A m R ORRARS L
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i 2 EZEMSHIELZIERR
ByjijE| \ 2012 £ 2013 4 2014 4 20154 3 H

W 55 B4

WA H (12 7T) 38.64 63.94 60.97 62.97
B BA(fLTT) 281.35 372.23 468.76 49512
RCER &AW 43.76 56.26 69.06 70.11
FLM5 %5 (12 7T) 72.03 65.97 121.06 113.72
KI5 (1) 50.97 121.59 135.90 141.32
A H5 55 (14 7T) 123.01 187.57 256.97 255.03
E N (feTT) 152.28 182.30 205.91 47.34
e R (12.7T) 331 3.66 4.30 0.85
EBITDA({ZJL) 10.36 12.70 19.00 -
LB I 4R (12 TT) 0.46 -9.64 -63.06 13.90
W 5546 h%

BB UL B B (IK) 455 5.37 5.55 .
FEBR A L (IX) 1.07 1.16 0.90 -
RLBEP R BL(IR) 0.54 0.56 0.49 -
B4R L (%) 98.31 92.24 97.38 109.99
BV F)IE 2(%) 12.58 12.41 11.62 11.39
KB AR 26 % (%) 450 4,01 4.45 -
BT U 7 3R (%) 5.02 4.88 3.64 -
KI5 B AL LE 2 (%) 53.81 68.37 66.31 66.84
AR TST B AL L (%) 73.76 76.93 78.82 78.44
B U (%) 84.45 84.89 85.27 85.84
AN 2R (%) 127.95 169.07 159.20 168.32
B 2 (%) 63.29 93.75 63.82 66.45
L E A AN 55T (%) 0.25 -5.02 -24.18 -
EBITDA F| 2541 (f%) 1.63 112 0.96 --
4315 55 IEBITDA(f) 11.87 14.77 13.53 -

iE: 1. 2015 F—FE M HHAE A2 F it
2. RIEATER T AT IR E RIS
3. 2015 F—FE A A T —F N B ey B4 AR E R S
I TAEE G AA FRFTIE ) 32
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fiifE 3 BXRUHEREHTELR

=P T tTE ALK

KRR
BB A
WRPHEAMKR | (1) 2 @8R MKRs CRB- B /EBIx100%
AL OGRS SRR | (2) nAESUE: K ES[(RHIET n 49N (U(n-1) -1]x100%
FLE SRS AR
LEWEIEHR
B EGBUR R IREL | BN CP 3 RSN 5 A+ 2 R 3D
LB AR B | B AR Y47 B35
SOV R U | B ION T8 B
AL | AR M SR SUEI I E I x100%

BFEHR
MR RE | GRFRNE+ S AR RS [ (A &R+ IG5+ 67 %) x100%
FE IR | A AE T AL a8 x100%
ENLANEER | CEMON-ED A ENMEBL G D T8 YA x100%
RS EEHIIETR

B AR | SR B LT x100%
SHRHTS AL | iG55 (KGRI S5+ #F EE) x100%
KI5 BEAML LA | K655 (KIBIS+PTA &) x100%
LR | HORREUITA # L 2 x100%

KEAR{REE N1TEFR
EBITDA F 2 %% | EBITDA/F]E S H

4% %/ EBITDA | 4:#1%4%/ EBITDA

FHARRRE NIRRT

s | Wsh =& sh S5 A 1> 100%
WAL | GRENE P& -5 RSN 7 i &% 100%
SENERN NG | LB VG E S ) 575 A 11> 100%
W DA BRI TR S+ 28 S M A U 7 A T+ R A
J A 152 2% =R HHAE R 5y PR 4 R A7 5+ — 4 P B BA IR 3 B 5+ A 54
K 5= A B+ RLAT i3
LIRS = M S+ K 5
EBITDA=Fig &40+ % Fl AL RS S H -+ 5 S5 =47 1H + Sy
RS H =B AR S S o+ 3 AR E S H
ANVHAT B S THENE, A & A =08 T B 7 BT & A g+ s A2
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FR 4 H N RARAT20064E3 H 29 H R AR I« % (2006) 955" 3¢+ [ N AR AT 15 FH VP 3
fRFEEN) , LLK20064F11H 21 H KA (558 T AERAT M 53 27 T 3415 FVPOTE ) &8 S 1)
BRAGE, FHRKIPEHSERU D=5 1%, 7HHAAA. AA. A, BBB. BB. B. CCC. CC
MCER, H, BRAAAZL, CCCH (&) AN, B—MEHEHTH . "5 T
W, RIREE = B T AR

ZAwE & X
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