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KEBIE AR A R (LURfEiRR “ K%
BRER” B AT R HOR R SRR, DA
PR s N E S A TR IE A 7. AT
MR e N RIEFI E i3 (BLUR AR “ghd
7 F 2004 4F 10 A 11 HARIERENE R
[2004] 550 53— (R T EHAR L KFEREE
B IR AT AT RAT A B E T RrHt
7Y, mEILESRERIENFEREN, 5K
A EAGIRTAEA T E PR TR R A
Al REBBSEAARAR . KFEEPRKH
I BB AT (57 #08A BRA R A [ A A
ER 1 ) 85 H AR N SO N SE ) iR B 7 1)
A ERRAT, T 2004 4 10 A 28 HI1ERE
MHRAL, AT RAL SR N 99.46 12, H
B R ER SR R A 7] 95.16% 1 i 17 - 2005
T, BRI R T B, R 4 BT Bk
Gy, JRAE R R 43 R R R Bk B b
B JE, AoriE, JRACEERES R A T 4
e pr EROK SRR B SR e, R AL Bk R J KT
BRIy R 5 A A 2 E 1 — R APl B KR
BRER R ARGk o ) B4R IR AR i iR AL B Bk S
AR Jg KRR R, 2006 £ 8 A 1 H, 2wk
SAE FRIESR A G iR BT (RS fRIRR: K
M, WERM: 601006), A F KA
129.77 AW, oA I I AR R D K B )= RF i
72.94%; 2010 4 10 H 20 H/A A% 18.90 12
Ji o #k % 2015 4F 9 I, A nliEM R4 148.67
.76, HA RIFE: SRR 61.70%, 2w Sibx
Py E gk B A F]

ANFGEVIH: BRI BRI
AR BRERE A Wit A
R NG BRI E R TR
Wity i TIE AL, B, RYr2EE.
it 5L RS A GBI AR BC AR RS 6
G (EREELIERN . AFKIEITRES
BN, BESZATIR A, BT R T
B R AR e HE; A VAR R,

MMREE; MNEFEHr), KPR, AEE
By VAL ERURBUE LR, Ak A R
SEH, JFREEE.

A 2014 IR, AF (G B Lm
1063.34 1275, T # R &1t 839.98 1476 (%
DU ARG 1.99 1270 - 2014 -0 7 SLHLE
AN 539.71 1276, FiE L% 180.69 147G

B 2015 /£ 9 K, AF (B w7
&A1 1080.92 12,75, AT A B35 880.58 1270 (Fr
DR ARG 2.06 1476 2015 4F 1~9 HAF]
SEIUEDIIRON 404.05 {270, FEEET 145.76
.75

AFEMHAE: L K FE AR 14
Ty BERERAN: BEE.

=, BREFIBKRIME

2015 4, FEZTDN “HES” KEN
B, 44F GDP [A]LLsePrig 6.9%, 16l 25
EHG, 58 =M RO B 28 551G K ) E
A1, BARKRE, 2015 48, FRETH 7R AL
FEORPRR, [E SR RS T, i
O IR, I, A R 2 A
FRE (CPD NHERERIEN “17 IR, Tolk
AEFEE AR TRES (PP A1k AE =
BE RS FEEL (PPIRMD A TR, il
KRIWZFARE (PMD I7ERFZ LT, BoR
REZDE TR ECR . BLEFOIL ALk
FRECRRIHES) T, RE LA ST E.

ML T RN O E, [ e R
VIS N AT, N GDP 33 Bl V% 1) R A
2015 4, FRE[E @ 55 % O E R ) 55.2
Jifeot, A K 10.0% BRI R &
SRR 12.0%, DU BREFER LA 2R 4 L
gD, W EIIEH RN, K 2014
SERIE 5.7 ANE . Hod, FER SR
DY R, E D I R 5 R 3 A8 R
T PR I S, B E B AR BT ]V
Ky BONGEGFIGK I T R T T R A
BN, AATHEK K “Feds” 1EH .
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2015 4, FEFETH A FE B8 30.1 /112
JG, A ELHE K 10.7%, MGiE4EE 2014 4R F% 1.3
ANE R Ho, BRELL EAALE 2 b F A
14.3 Jife.ou, ALK 7.8%, iR 2014 4F
B 15 ANE A B REDNPRR . 2015 4,
FREH 9 5 NIUSNIEOUREUEIR, TRE E R
NI SRS AR EE G K 8.9%, HIBRANA%
K& SEprif K 7.4%, HOIEE - AFEIS A BV
2015 5 Gy I ZE 4k 4K, HiE. O XN
BAMNAMGE. 2015 4F, FRIE S H OAE 4.0 75
{22655, AL I% 8.0%, HG#: 2014 4F [A1V%
1LAANE s Br2 Aok, HAah Ak e
(B [F) B3 3 2 A3 R Rl

2015 Sk gEf R AR R E, 55 =
AR BN E G K I B R ). IRIEE K S
RIS S, 2015 4, REE AL BE
(GDP) 67.7 Jift.ot, [FILLSERRIEK 6.9%. &
b T 2% e B TR R R R
K, (A =L F LG E A s, R E
TEGGF G PPy, Pk g5 kg PR B A b
pei

TEFE AT TR IR AR SR,
P 2k 252 S AT R P oA S0 S5 R AR {gk 1) 5% 1T
Bk, WMBUBUE b, 2 M8 | M B 41
R G INIES~ (52 WK =4 DU AW N P 5 A s
Bk 2L R FERR TR I AA 1) 5 1), 4kt 2
FhbE L EBBOR B, 5635 20 i THIBURAE
2,

WA S 5 T, 2015 4F, B [E U6 St H
T, I — R H BUN UEE R,
Pem S A, 1T 2 BRI A
Vo NTIES T30 MU 35 7s W B =
P4 TAFR@E A , 2015 4F 2 H W BGEEL:E
RIBRD, ek b SRy B BT R A,
WK1 RS B = 4, IRm B4
G, 3-6 H, MBGERLERAA OcT
— B HESE R T PR PAT B A R AR TR =
BILY o CGFR R B R R & T S A
PG R B IE A S22, B4

NS L], i, 0
B e, gk, 6 H,
B 5 Febn & (HEHEE R S BEH TR -
7 H 8 HEFFMESRE R %2, SR E ot
MALHE S TR KRB RAE F, HiEs
B S R TE A M %2 4 2500 21270
IRGE T 2R ak; B %Pk 239 /2t
TR P9 A5 % A7 B W 4 R P T A A ORI
Ho WEGHE S = 3t 3.2 7z onifiss
BHAUE, FEHTEE 2015 F 265,
FANEEG LT U R AT R AR 6000 147G,
FENR CHL 7 BUR — M B 27 kAT & B AT 75
D S CHUTBUR B T 7 AT E AT INED .
2015 4 5 AMBGH . NREAT. IESEER
A RT3 R et 7 BURF R 557 & A R E 2
T H J5 kb ot in) @ L@ sy , 8 HaEA
K 4B “Heuk 2015 T BUR R 55 IR
16 32Tt B AR 12 AW BGHE R AT
(R 5%F 1 5 BSURT £t 45 S AT BIR 200 5 B 1) 52 it
BEIL) . 2015 47, FRE— A LB 15.22
Jife e, e EAER K 8.4%, iR FAEAT Al
o — M AJLIFEC 1758 Jif2ot, B4R
K 15.8%, [F]ELIIEA FTint. BUR I BUR
R 2 2.36 Jifeot, TR EFHE 3.5%,
BEET 2.3%MTE R TH,

e MBCR T HARFFFEAA T, FIZFNC %
T TR AL . 2015 4, SeqT 4k 48 S it A i
Mo BCGE, RiGEHZMEMBEE TR, 5
FHMETE KA SRS B, B
PRAX R 25 R RS B4 4 - 2015 AE3LHEAT T fL
R SRR IR B, B AN B R B2 43 I 2]
125BP #11 300BP. 7EAFFTi3p#AETiTH, HAT
Z T R R WA, Fdad ka BAv s PR
TH (SLO) . HHAELEEF] (MLF) FIHEH
AT (PSL) 435l 1a] 17 3415 #5018 9% 45 5200
f¢.76. 213 127641 10811.89 127¢, [HTIZEN
Wk, BeAh, B 2015 & 10 Aike, RATEL
W VLI 11 (D TS 00% 7 B
PRI . 2015 4F 3 H LK, RATR AR MA7
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KR ZEPE B X 8] ) _EBRASET K, Hm 4T 10
HEAT X AR T FUR A B 1E £ B LR S5 A
B BEAFFRFS) ER” , ik, REFRZ
EH CRIEARNTT, P25 H B
Bt, 20154 8 A 11 H, RATHRELitEAR T
CEBEM T . SER, N7
B 2 WA iR, 8 H 31 H, AT ARAG
BN ROARAT 5% T im 5t ozt 979485 1 2 0 o R A 3
FIEAD . ERE 10 A 15 Hile, X iz i
BIOME S5 SR (I 55 A7) WML
AR HE % 4, HER SR EN 20%. 12 H, 1E
N R T E A SDR RRIFEHAD — 1 1%
M.

2016 FRKE “+ =T Rz E, KE
W 4k 282 S AT AR AR D T SER B AN AR (R 1Y) B T B
W, NATERKENHA. 2015 4 10 H 26
H, st )\Us b e iomn 7 (i
Tl HRAFMESREET =41
SRR ), B F] 2020 4F GDP Lk 2010
R, XEME =5 MR GDP
LR 6.5%. 2015 4F 12 H R4 5F TAE
SR T 2016 S E pAT S BT RE &
AT BATFE. BRERA . #MEIR . 78 iR 2l
MIBCFERSFIARS] T, 2016 48, 7R BECEE T
M, BUMKAE J7Imam gees o bt ol g, 4ks:
HeHE 11 KFE KT /SRR 9 TFE.
“ai B EEBERE. KILETT =
KBRS bR = 5 AN £ il it S H A I H
PR ETERE; BT R, Lk
ek /D DA B i 77 SO 057 5% 38 T 18 I 4 R 2=
SFHMBURERE L BT, BUSE— e RE
L REARRARI B 2 1R, E B R T,
ITherAis HEE. Mg 2Rt MECE L
B, kSR ALY K [RE 5 8 4
I SGIAAT S DR, [FII it — 20 58 35 2
HHBURMESE; M2 SO R FF 13% L s
BIE, HEShSAZ PR, e BER
H R Rl KR D ROR IS 5 R, filh e
A7 T R I e S5 T SO0 i B 4 A AL B 1R 1)

TAVER K, B IEE R TR B8 T Rl 5

=

= TR KSR FFIE

1. SRBIERFREAMSR

FRAE B k% = R AT IR 2014 4F4kE 4
THAHRY, 2014 4F, 4K R & K% & 58 i)
23.57 ¢ N, W BN 251 2 N, K
11.9%. -, EKEkEE 23.24 2N, K
12.0%; 4 [ 2k 2 ik 75 J&) % B 56 i 11604.75 14
ANAE, b BRI 1009.13 2 N A B K
9.5%. M, EZEE 11556.36 10 A AH,
K 9.5%.

MIRIE T A, 2014 44k 5Tz 2
KiLm5EK 38.13 12, o EFER/D 1.54 12
Wi, FRE 3.9%. HHr, EZREkEE 30.69 10,
TR 47%. 4 E 872 5 85T R
27530.19 12~ B, b B4R/ 1643.70 {20
ANHEL N 5.6%. HA, BRI 25103.42
feiAH, T 6.5%.

BRI @B A, 2014 4F 4 [ 2k [
TE R PR SE R 8088 1276, b, BRERE X
B 6623 1470, H BAFEHK 12.6%; HLESE
i B TT 1465 1470, M EAERGK 22.2%.
AR SLAR PR 8427 A H, HorbiEd kg
5491 A HL,

2014 4F, 4 EREE I EAEXT 112 5
ANE, B RAEREK 8.4%, Hhmgks i BE
IEE 1.6 TAR. BMNEE 116.48 A BT
FAE, W EERIN9.04 AR AR,
Ho, S&HEM 57 HAHR, WEFHK
17.7%, 2% 50.8%, L FERS 40 NH
Iy BASMLERE 65 IAHE, b EEHK
16.9%, HLLZE 58.3%, tb EHERE 4.2 4NF
Iy R PUEHBXCEN Y B 4.4 T A, L R4E
B 4020 ~ B, 1K 10.2%.

2014 4F, EGBILERAERN 211
&, L ERERN 261 &, HApnEm K ThR
WLZ 8423 &, L L4AEMEHN 1406 5. PIIAML
1Y 45.0%, HIHLE Y 55.0%. 4 EEkEEK
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WA RN 6.06 J34H, L _EAEIE N 0.18 T34
Horp 2 % 5.21 Ji%, 5 85.9%, tb BAEfE
w33 MNE . RIS s A 1411 4.
13696 %, Lt b4EsEhn 103 4. 3232 . 4
2k % 0 R A &= 71.01 5.

2014 4F, [E S8k RR YR T FE AT H AR VLR
1652.6 Jimli, L EAFERZ> 80.1 i, PR
4.6%. Ffrizin TAERELZEG RERE 4.51 MikRifE
PEIE A B, b B/ 0.12 kR
JREIE S A B FEIK 2.6%. HA7 s T
VF B e 43 A BEFE 3.82 MbRUE S/ 71 /3 Pl
ANHL, EG BRI 0.04 WEAR VKRS 5 H 5 g
AHL PEK 1.0%.

2. WENHRAE

H Al B 2R O s i i R R S
M FF A B NA LTI EFR, N
SR I IR RSt 7ol A7 18 8 T 48 ) Kk B 3 B
A, BFXRKBESMHEZ RS HT 2011 4 4
H. 201245 H. 201342 H. 201442 H
A1 2015 4F 2 H G 1A B kg This
i

WA B S Btk ) (ER R RSUEZ ., B
SN ) T YR R B B s i A 1 3 )
CREE#% [2011] 579 5) XX, H 2011 4F
4 1 HiE, BT a—ia e g it
MBI AT IEE, TP KPR A B
P 0.2 7%

WA B 25 Btk (1 (B RR R SR ZE, Bk
PR LA W G T U B K B TR s i A A 1 3 )
CREU# [2012] 1358 5) fF, H 2012
£ 5 H 20 Hilt, EZXRGR®EDG—iaihF
i AR 1 .

WA E S B (E R R RS,
P S O ) T YR R B B s i A A% 1 3 )
(Rt [2013) 261 5) ofF, 1 2013
2 H 20 Ailg, EREBEMSG BT
g B 1.5 77

s H F R SRR R TR (G T
VA B 2% B IS AN R R ) CR S b
[2014) 210 5), H 2014 42 A 15 Hilg, H
FERBR MG — e B Rn A B s 15
9% o

K1 BERGMKIGEMAEENFR

o HM 1 A 2

TPEEAH EHE — —
L:-7A FihniE XA Bt

2 JEg 9.50 TEIE A B 0.086

3 TLINg 12.80 JEIE o B 0.091

4 JTINg 16.30 JEIE o B 0.098

B 5 TCI 18.60 JEME A B 0.103

6 TCINE 26.00 JEME A B 0.138

7 - PIMEi /NS 0.525

P2 T4 T/ 20.00 JEIE o B 0.140
— 21 J6/10 F 7L 0.22 TG0 Fri A B 0.0011
B 22 J6/10 T-5% 0.28 J6I10 T35 A B 0.00155

- 20 JE A JGIF8 500 JLIFE AR 2.025

] — - —
40 L R4 T/ 680 JCIF AR 2754

HAERR: BRAEKRFELR2015F 1 A 29 8 FA (R TIAEKSERENEE—F TENETH R 698 5 (KB4 [2015] 183 5 )
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WA E KR EAICEZR e R (E X
BB U T R T W IR T s Ak i — 25 5
SEN AT AL B A1) CR e [2015]
1835, H 201542 H 1 Hilg, &4 1%ek
B BRSNS, B KRB G — s 2171
WA B 1 4R, BIHEUAT 14.51 /84t m
F| 1551 %k, FAENEMEN, R LFEAE
i 10%, FEARR. Hpsh EEEskE
2015 4 8 H 1 Hs47,

WA E RS A ] TR R 12
HRFTMEEY, H 2016 2 A 4 Hig,
]k % e 20 W R 4 B SEAT G — s M 1 B Ik 2.
IR R LE K, B BN 14, B
VekE It AR 23 L 10.3 43B& R 9.3 43
Jir R e LAt A 7 (1) B4 e R A L 9.8 4B
8.8 4.

I AER, R BE A R AR A R —
W, it 12 st L2 J5, 2016 S5 —IX
T, TRIEN 10%. 5 RE R AT RIS 11
R 2R s R [ Bk I G BTk B T DUAR # T 3 £t
SRR B E 0 e B AARSNKF, ZRRGER Tz
SRR 1 TGN B, EIR RS TR R Al
AR ZI RIS 100 1247T

3. BB BAKE

KHACLR, Rt g v B8 4 DABURFHE 98 Ak
MRS H SR N . H 2003 43 2010 FEk
I FE T v U A, R AT O ] S R R A
HELE 4 Jifeot. SRS — B, TR
iR Rk % i 0 B 0 B, BRI AL PR I RN
K4, METHERE T, R EEREG
LK H B DR AR %, M DA R Bk R
R TR, iR i H 28D E e
#k o

76 2013 5 A 6 HAFFMESFeH 454
Wb, TR B TR R T R, R
BRI IRPRERES . BRIET R PMEERR T A B &
BRI R AT, 5l S T AR
BEA T2Rk ", BEFIN 2013 FEIRA0 4 B kil
BIE NN

201348 H 19 H, HHEBUFM AN (1

55 5 D T 5 A A5 A o o R 3K i
EEMEILY (Ek [2013] 33 5). =L
e —. MR IR BRSO, 2%
NI BERRES: = MR ERRIEml
fil, PP R R = BB A
ai . BORVESHAMEIGIE 228, otk
AN IROIE AR VU oK) B s ks
R R, Sl B AR R AR T sRfk
A EEE, BIRE T WK S,
DRI E BT TAE, BB E A T, LR
ANFEUCEE I BT RA AT A & &
Ffe SR ERRA BT RE ST o

2014 4F 4 7 2 HE B B2 50 o 3 KF
B EEBEESSU, SVUE T IR
R A O L R AR S T R S I BUR S
i, EEALE. —RWISR KRS, R
BTSRRI WOl TR, ke n
FI A BI4H4E 2000—3000 1270, — &0k
PR BT RAT WA AT, SRS kAT
1500 1275, SEjek s i 74 05 1 A5 Al
UK . =2 5] ST & SR LR AR ST ek i
B, PR AR, DY X 2kig K
HE AR BORMEIBHMTS, R BfE—
E PR Y45 T AN, 3825 ST R PR N U 1
B o FORMBRA Y, CRUELEE I H A 5k
Jiti, PUEAER) ORI H 2 T, RPUIT R
Je BRI H FTEA TAE, B Rk B T AR B KA
BRI ERARERE o DA B AR A VR
R K R AR R B IR T R ), TH B4
(ENEREXEEE EpINEES

PRI E Rk R (ki «“+ =47 RIEM
RIGERE ARG Y, +=FH R4 % 3.5-3.8
Jife, B+ (2.8 Jife) T+ 25%-35%;
Horp BRI 3 i, Bt A (K217
2O ¥ 42%; [B P B0R S H T- 8%  5E 3

4. AobRAkIE KR F BB IR

2014 4F 4 H 2 HE S B2 50 o 1 RF
BIFEEBEE S, U0, Intekeg it
Hod Ve ek @ v, AR DAY K A
AN eI Sl 73 = (TR = Rl ) T
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WAL O ROGA X R A FBITH
JINAEBEAAN . 2 idEH, 2014 44 [ Bk ik
T8 2k 6600 ~HLLLE, RN
1000 2~ B, HAESHRGIE 80% it
PEHHX .

m. ERERRSH

1. FHRIRL

B2 2015 4 9 AR, ArNEMTEEAN
148.67 1470, KIFEkERFFA 2~ F] 61.70%[1)
R, NAF IR AR E S A A
O E SRR .

2. A HLAR

N ] 2 DU R 38 o8 I 4 A e ki 12
B, A E R B S A T X
—— LS TGI0% L IR IMNE(E S, 2
Hh PRI AR AR R K s k.
Al H ATAR T kg B AR s — K LA
B T2 R A F B BRI BT A F], R
L. FI R, JLRNHLR. 8 H LB T2
R ASR TRr sk S gk, Hp BN RRLg
W E 5 — 4 A S e KPR T R
BB E L L, £ EIZHIRE 7O 0 E
RIE T P IEIE .

20144F, AR RIE R S ERR R TR
RIER14.80%, B ik & o H kR
RIEEM21.50%. 20154E1~9H, AFKLE
B R K R Lk R 58 I8 i 5 30504 75
Mg, [FEGI#/210.17%. HiE8E111.74 )50,
KELHBFTELETS, He: HBIFT2
JiMiB 45351, 75 E R R ST
AT

3. ARER

B AE2015F9H K, AFEHSHIALLA,
Hppr#EHa%, R TARREFHLL; Anlk
HEWRTN, HABRTAERRHEIN; AFE
PREHNTEAN.

AR ERFKRFEF LA, 1962 4F 3 JiH

A, B, hEEEE, WA, TR
5L P LR Al m R AN, AR #EH,
#FHK, W5 E 1998 4 10 H & 2009 4F 6
H, ARERIERGE )= A RS BB A L Bk
K. abK. BITAE: 2009 4E 6 H & 2009 4F 10
H, AEPEEkER 5 52l 2009 4F 10 H &
2013 4 3 A, fRgkEHE = RS E
HFAT; 20133 HE 2015 %7 H, T+ H
Bk A 7 I8 H R R KSR B R 34T 2015
7 ARAERFESRSRRK Rl &
JeAEH 2015 4 9 HEME AR #HH ., HFEK,

AT AR, 1960 4 5 H
A, RE A, BUTW. RAeAEE 1991 4F 9
H % 1996 4 9 H, Ji{E KR RHZEHE]
Fid. fid; 1996 4F 9 H £ 2000 & 4 H{EK
A Bk 4y R AL A6 2 55 B ZE id:s B 2000
4 H %2004 4 2 H, ATJECK RIS 73 R 4k
WAL B 2 A5iE; H 2004 4F 2 H % 2004 4
4 H, AR KA R R EATHHK: |
2004 4E 4 H % 2004 4E 11 H AT JE K [F k% 5
JRARFF BB H 2004 4 11 H % 2006
10 H, AEAFRKFESEB B H 2006 4
10 H % 2007 4F 1 H, AR =%z kb
£; H 2007 41 HZ 2008 4 12 H, fEKJR
R SR AL B 2 AR . S 4R H 2008
12 A 30 Hil, EARGAE; H 2009 4
5 H26 Hilt, HEAFAES.

% 2015 4 9 HJE, ARFEHR A 7t 99153
N MSCHWAEFE R, AR L BN 01
7.73%, KEZPINGY 22.88%, H& &KLLR
5 70.39%; MBKIALHEFURE, 477 AR &
85.76%, FiA N4 6.89%, HE AR &
1.82%, 445 N\ 5215 0.47%, 477U 72 15 5.06%.

SRR, A EESFEAFEE AT K
EHEALY, AR RLTAESANGINSER, &
BN FFTARAT LA FRE £

4. FARKF
AFECE TR CHE ML A 5%, 32511
X HEELE HXD1. HXD2 BHLE, KA T

KAERIEIEANHT RN 5]



BSRETGHERAS

China Lianhe Credit Rating Co.,Ltd.

ARG FIF BRI

PR R IR A - H - MR, BAHER
TEE. BRI WTEER. T4, &6
AR TRE T ERE C80 B IR, %
TR ER AR EH R Bt EHER, 1Y
Z% 5 B IR S = DYIARHEL A B 1 4% AH
BoEE, SCHLAEEE SRR E R, %t 228
L2 T P o 25 N

AFF A LOCOTROL 434 Xzh /1 &
g, FIFHEEEIEMEAR, HEEIETN
VLT [F RG], N 4is T
ARG, B IR LG B ZE AT T AR T
RiEiT. 46 RKBLhLHhEemTEE, K
LCOTROL %#4i5 GSM-R {5 ML FH4E &,
RIUE T HEF) T8 (E 1) 24T 5.

2014 £ 4 H 2 H, EZFEERREARMTR
M B IS LR Al b, AR T T KR
3 TIMIZH A H IS AT TS, - HUAS I L,
G117 E kg AR R A G| R
ARG RGN T 3 TTF R ZE T RE,
ezl 7 E 2R B AR E R I AHT, A FIRK
RIETRME T H A

5. $hERIRR

R IR 32 Bl 5% 2 2 ] 1 3 BN SRR,
2014 AR KIEE A F R K IE SR T
87.3%. MR AERTRE G EER A REIR, TH
Ws R B RAVFEEN MK . BXS R
i R, 2014 IR EERE R E IR,
M 2013 1) 37.1 AZMiRF A 36.0 120, iR
2.9%. LRI, 2014 4FHE N EE P 38.7
fem, % EAERFE 2.5%; 1$HE R 2.85 14
W, ARARORFRE m AR . BRI =, R T
B TR SR AR I, AR IR A A7 A
HEE RO AR AF I 7 0] LT K 2.69%0 71
17.1%.

ZREEIRYI TR NI B s g m
SRR, 2014 A EBEK YR IEEE
B 38.1 42, B EAETRE 3.9%. Hr, £
RIS IR RIEESEN 22.9 12, B B4R A
1.3%. A FELRIREXEHC L I AR G E

BIX. 2014 4F, ERBORTRBIGHIHE R,
SR A XA B ] i B A R = H X
TEAE XL T SRS A S, h0REE T 4N &=
PR E . 2014 AF SRS X H 28 B B
AT 12.2 e, B EFE TN 1.6%.
SARTE, A 22 2 5 4 R B
RATBTELRSE, SR TR TR, 45 Tl
LA, —ERE LA ARNEE

=23
i

£\

g

BT

1. RAGRLEMN

AT (AFNEY M (AR ERE), 45
HNFEBREDL, E TIRARAKRS . HHE,
He, KEEMASIRRES T IR E . R5t
BB N il TAERR P AR SGEE R (1 il 2
e

AFMIERILE SR, AR EHESH T
CEFHR, s EFH 4, RTARERE
H-N WEHRK AN, BIEFK AN, &5
KB FEFEKBERES U E RS A
izg A, IR TR H B AR K ik 28 5
i, R TAREFHH AR IR TR R aH
AR LS4, ArlliHehbah®E
Mk, gt R ARARER A A /IR AT,
HAP AR TARERHEHRFEAE L TIRE
NHL3, I RBHESFRF—4, HE
R F I ik 2k, AR EE—4%, H
RS TR, MAHRE=E, 1]
PLEAT. AFIFREH, FISSH, W45 7ot
N~ FEHFRA LA A A 3B FH 2 e ) HoAl S
REHN N AF RSP EHN D, BB
HHMT,

2. EEKF

AFER AR E R, £t 2E
BE, OHIZR (ARNE) K (AR FERD
SO H SRR, AL T RREX A E
Hil. WS R ST, HASHE, S,
LA PR E PSR N I — R 81 PS4 i o

KAERIEIEANHT RN 5]

9



BSRETGHERAS

China Lianhe Credit Rating Co.,Ltd.

ARG FIF BRI

FEW 55 B B3 T, A ESE T TR 55
AR TARRIRE) fo (HEJR Ay 558 PR LD
P F AR AR T A B (il g v I ) 2 (8
HE far A b A TR PR ) B &R H
SHAT RS, T AR ST B 55 Ab B K
N BRI 54, B ) S 1 . A FIE (i
WA PR TARRIRE) fo (32 B RL I 5548 BE I B2 )
AL T I 2 UL DU, PEARE LT
HH SRR TIN5 A7 AE 2 T b 55 A2 A (IR S AN
U, RS2 T dR ek, 2K, iRk R AR
Ty ST RE L W55 i1 55
.

FENERE U 5T, AR HE T CRFRERE
AR AT PR 22 =) N A e THER STVE D), IR T A
w] AR TR TR AR Hbs . vu L BASE.
TR Hit A BRTTHE (ERH T
R, R AL )E, ZE (EREEH T
THRIY St P AR T AR, A T A A
CHTHRE T, I SR T B SR

FEAR RS E BT, A RIHE T R
AR A PR A F R B | A RO A R BN
CR 78 Bk A A7 BR 2> =) 55 48 B8 8 3L 0
1), XA BT AT A E . A
) ik TR B R ORIGIE S Za & AT
SCAE, MUBLBREAT 23 =] A SRR P 55 . A ]
I CRZRERH B A7 PR 2 7 SR 58 e B 7
%), W E R AL T ST BLR
UEBT M AR AR .

FEXTAMEORE BT, A RAE (A F]
P CEERE). (ARIERD), #HlE T (KR
BRI AR A IR AR RLTE . A5 3K HH RS B )
1), ARG NIEIIR S~ w1 50% LA
T HABSIKTT AR AR AL A NS HEHE
TR, A~ AR PR T B A ] L ARb el HA
RAPREN AL, 2 7] $H ORI RS 6L 45 2 T B
A PRI G WERE I, T A R
B E S B AME DR AT 1 DURIK 55 AL B

FE P E B5THT, ox w) 25 [ 57 % 4
RGBS, IRARRHCRk L e, FEEE
BAEE R A E, REANG, Bk, B

SRER, G 19239 KB A WIS T
i, B EERE I IRT, FFEEEIR<600
T2 s RSB E [, Bl e 4tk — b
AP, RIETER.

FERIRAZ Zy E B TH, A HE T (ORHK
Aoy RFRND, BUE: AFS5REEANK
e T 300 ot () LR HE T AR &
AR 1) 0.5% (F) BIREAL S,
ISPt == I ol W ot A = A iD= ¥ =M |
RAEFLH W AR T 3,000 /5T
(&) BT ArRIEEH AT 5% (F)
(ISR Sy A IR R Atk S ml S it o
O3 ) R G 45 IR BEAT 2 5 4

FEAS B E BT, 23w R 1 IR
= O RIE TS B3R, IF
H5E T CRERBREB A PR 2 715 2 e 2
IMEDS CRZBRBR AR A IR 7] AE Sl Ao
Srfh Bt T RS SR HI L) S, AR IE
FPNERAG BRI TR, FTTR s
B H, A5 BRI A A E ]
e A I 3 5 PRSI, A RIE CRZRBRE
A A BR > m) AR < R ol 5 55 B R T HAE R
W HRIEE) FHIEA 1 AR Rk 7 55 Ak Bt TR
FRIKEE R MREEL R A
T M S5 T ) L ARSI

BEE, AFRRREANMRSEE, FINEL
T A SE BB R N R T o R EEIT I,
LA R B S5 1 J 8 KT BN i 2\ IR
BRI

N BESH

O w] FEAE SR PR ARIRIZ T RO AE S5 AN
BRI far Aol FAT AR H
IR MBARE R . 2014 4F, ] FRGE
W SUIE AR ESR, AUFT I E T M
= CHE” IR B RN, R E
B4 5 WA T IE R R IRz I 7T,
ferm EE T A S EE, PLER AL FENLA
i, EAEETP BT, P eE X R
BEJl. AEFEENSER . WEEY S

KAERIEIEANHT RN 5]

10



BSEETFSERAE

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

s BB EFATIO], 3= REE N R,
B OMEEREE ORI JEI, AR ZH Y <P
—iE” s, RIS R RS .
O )b B8 AR B 4 R 3 iR B R A 25
MR, s AR A o N B IS iR AR IS iR
e, HAdhgs (& FR2F IS Y 55 -H AR
Fothlk 28 32 B 2 =] 1) A ks i A L A
BEPNLEARES] . FiaE MR R B, &
WEEIZ . TSR R SS  E ERSS e ZE ik oK
MR45% . 2012~20144, A ENR AT S
K, FEAKENG.36%, 2014F LI E
WAB39.7144.7C, A FEIEMYIA B I 2ok
H 022 E AR e 2818 2 138 in Az 40k 4 [
BRigE st L, HA201144H1H
@, “FRRRA E FiF0.20%; 201245 H 20
Hig, PN 5 Ei#1.0045; 20134E2H
20H &, “PIyREmiAE Fi1.5055; 201442
H15H#E, ~FRmiA B Fi§1.50%; 20154F
2H1HE, Py E Fi1.005) .

A FANRBSE, Bigll 55 @& o ml £ 25
ISR, UK & LIS R REFET5% LA I,
20144FE RN 5 Lo T9.49%, &0ia b 45 A H A
ZN (L 2R 27 13z il 25 - oA Fn Al
%) HEHNE TR, 20144F (5 HL 4y 5 /98.86%
H111.65%, WA S AR gl hE . %
iz 55 RN AR S5 P kR 4B R SR U B o

MAFENERZFRE, 52/ 7R T H
T R L S A AN A S B IH G
LRI AR SR TR AK (rsemm, 2w E L B R
ANIEBE BN R, 2012~20144F 38 50 55 1 B 1)
4y 7 A 39.33% . 38.21% A1 38.30% ;
2012~20144 HoAtholk 2% CRL & R 2 iz ik 55
-HoA R AL %) B4 5N 11.38%.
9.06%71110.34% . 2012~20144F 254 E B )
439 938.36%- 37.08%74137.49%.

20154F1~9H, F SLIUE LIl A\ 404.05
255, [FHRF%0.44%, $RisioN & EL 2014
RS T, AFENLEFRIR T % 4£34.52%.

k2 A EELERAMAEA (F42: 12T %)

2012 4 2013 48 2014 4F 2015 4E 1~9 H
n A IN b (S IN b KA 51 O i
Bl 51tz 352.87 76.38 394.26 76.79 429.02 79.49 320.65 79.36
s % -%iz 48.53 10.50 50.82 9.90 47.80 8.86 38.75 9.59
B4l 55 HoAh 4458 9.65 48.40 9.43 47.40 8.78 34.85 8.62
HoAtholh 5% 16.02 3.47 19.95 3.89 15.48 2.87 9.80 243
&t 462.01 100.00 513.43 100.00 539.70 100.00 404.05 100.00
FARR: FiHRE
B A8 2013 I T FA A EHAT, 2012 R EHBEARSTIECEES,
A3 A TLEANEREL (F5: %)

m H 2012 £F 2013 4F 2014 £F 210}95 );Jq;
&4l 39.33 38.21 38.30 35.16
oAbl % 11.38 9.06 10.34 8.78

LA 38.36 37.08 37.49 3452

FA IR 8 R

1. KRB
B E2015F9 H i, A w]§EN LR E L 5
FEN2725 A B, FETLAHEKZEL. JbEH

t. WL, R A%, R
G AL,

kA4 wEAEAEETFEEA (f42: FK)

LRI ATR L B EfE &5 IEL#H 5[ FR
KEL B R UE — Wik e 652 1 %% LK R4
Bl G 27 KIF-AKJE Ak 3355 1 4% Lk Ak
K Ik 38 B ANy TR ) 11



BSRETGHERAS

China Lianhe Credit Rating Co.,Ltd. FARK A AR RIR S
T [ 2 Mik-0 CRED 478.7 1% WLk PR LS AE
A 2 LI CRED) 151.3 1 %% L AL
FRE Fef—NJRIL 1237 12 WLk A
R FE—R B 174.7 1 % Lk IR
Mt 1915.9 -
FAP R A3 B4k
A5 NEAFAEBREMEN (P45 FR)
LREFATR e B R %A IELHHE 5[ FhK
TR TR~ 95.4 1 % FLR A
P SFHE— R 9.7 1 2% ML A
Lk S R—BH SR 46.9 2 WL A
KL R 55.4 I % L B
rin 2k A H—w] 32 40 n 2 L PIRR
uiiEs REAG- A 236 I 2 L CIRWAAIAEES
Y E57 Y — 22 12.7 n % g MHA
Mt 283.7

T e Rk

AT F R ARG U

KEL: K652/ R, BREF %K%
TEME RS E RIS TR, EER TR
7 P EENGEE. KRLN. kL.
T8 PR 35142 B [ B e e bR e AT BT R
Jiti 1, 3SR A i 34T v SR
[, PR ATSA TR ER, RE T His
WM, 19924F K e2kiE 4, 2002418 ik
AW T BE F7 . 20044F 52 it 57 4: 3 e
i, KEJAT AR i E 554, &
LRIz B KIRIE R, 20144E e R e E
45019 /51, HIHFFATHEZESS.1%51], Hr: 27
i58.6%1, 1.5/7M10%1, Hyc/mi2.4%], H&
Fini14.1%], H¥JiziE123.34 /5, s &
135.9 /51,

AL, mlvEES IS FER, &K
22108, T1994FHESY, £ EHIM e
B — EH& M AR RASRILZREHR
s, T SBRIEER I TAT I — AR Bk TR, I
BB A, gk Al S LR B O RE
P 2014400 H 28 52 BB i iy 528763 7 i

2. F3b. BHRBEFHAL
HE20155FO IR, A ] RS i etk

BE21470, HA g2, —%ih151,
TEENE3AAS, =AEuE5AA, DUZENE1034, £k
T . RBRLUTLRILA 55234, FEE
SRR G KT — A i, DARAIE il
B 25 ) IEH AT -

O\ ) T A 0 % 32 LR FH 2k O LI A A
X [H) E 2h A ZE RIS 5 W . X 8] H 3 ER1E
TR EAIRIES FEIEAT, AT LAAREFE [F] — B[]
W, A X B 2E 5 X R — 518 42 ia
17, FRZA R AR X [R5k A 24y X 5, FTH
BAYBCIX [ A 2E 5 X, 844 5 825 421817,
MITARIE T HEie T2 4. AR, AREREE
ARIFRFGH, AWOIREHFRGIFRN, K
HZ et AR AT KB4 fedus, a355|
AN #HBEREE R RS (CTC) M
ZPW-2000AR L4 5 R 40 H 51 1 6 R G0, $eim
IEHIEIERCR

AT FHER BRI RG] “AT”
HEea 730, AR 5] AR H T R fi o4 5 5 43 2
B N EIHLESRAE S Oy AR TAR27 5T
RIGZZ A, RN, SR Stk )2 5] 4k e 4%
G AR R IEREA, EEaEs R RS
FRE i ey rT SE M RIRR e M . A W] kLAt
SRR “EARR” F1 BT gy

KAERIEIEANHT RN 5]

12



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

FARRKIAE A RIRE

WL RSB HmM s aEg &, 82
2015F9H K, ARIAENLEL2227, HH1981
GNP 2416 NNINLE, AT %, 17
IS g A . 75 5] NHXDFUHLEE R,
o) piriE R R AT ML 3 BN SSAR HL )
ML, Hig K75 h%iA6400T . N T KiE
FAT2 M ERAEGHE, Rm KRLISHGE
71, #EFEREERPLEM SR, AR
B 7R E bRk AR A R R TR HXD A
MLZE, 8 DIHXDZYHLZEE R £ BN 1) E 4E
Hifk R . HXDAIPLZE fe KA 5] D3 ] 1210000
T

AFMERHMEROIESE, RENEE =
Fho Mo, R4 K E 1000, i HE 250
FF R E N80, TR E RN RNFL2T
HEHEIAT L1 RNE R . #k % 20154F9
HAE, AFfA T H 4401895, % %1818
W, NEL14H112%H. @R E R E 2T
B, ARAEAH, FFRIEEH =S
%%,

3. Wizl gH

AR RSN T Rz s, SR
FEIR . M. KIS EESETT. KM &JE
FERYINIE . 2012~20154FE =28, A H]
iz 55 o B S I N352.8712. 7T« 394.2612
TG 429.0212,761320.6512.7T, &5 FENLIL
N F) BG4y 551 N 76.38% - 76.79%. 79.49% 11
79.36%.

AP ESPS S S PN 8 St TR | ARN
Z3 2R 18 B 1A o 4 R il i 2R B B s A AR
USRI, o DA, whE L E S
FHEZEMMX, Hp@d R, mdt, 7%
J7 Ao A E) I A SRR HE 11 28 & By k2
i KR B2 1, 2 EER AR, b
PEEE I ER A B, 2 a] FRARR) I
) S PR TS (1 A 1 R B ) A
A F LB R 18 i 48 H bR R AL N 78
I e ST OR B

Aw % PRBRIE . R4 w185,
Bk EE RS EARIRS . A FIEEER BT
BEERE, FERAXFASGHERA T EE A
WRATHESR S far i3, S FBUE IR R
P EI2 I .

N R EE DE B IS N R — k%
oo Bk 37 NS T30, Rl ik vk
) % IR PRI e R T s B s, 42
[ kA BUE (90 BV S ik, AR s e i 1)
B diolb (8] AR A % B S8 B AR SH 1 Bz i AR
BTG

k6 6] ERE LS FAEAT

154E 1~9
M H 2012 £F{ 2013 4E | 2014 £ | &K E 2
W SR 5920 | 6023 6156 197 | 4605
i '
W K% &
53207 | 53963
) 56522 3.07 | 41477
Horpe SR 45922 | 46347 | 49318 3.63 | 36524
15 3 ik =
35908 | 33091 .
() 32525 4.83 | 23427
Hodr: foR 30045 | 27894 | 28729 -2.21 | 21168
") iz b &
74924 | 75888
D 75460 0.36 | 52362
o S 58361 | 59489 | 61286 2.48 | 42924
e B B
3710 | 3809 171 | 2
CZBAR) 3838 559

AR A8 iR

MAF FEERIZIRIE, A FIEFE R
EME R E. 2012~20144F, AFKRME
EEELEAK3.07%, 2014FE AT Rk
LR SEG.652M (X6) , (HeESR IR
1% H538.1014 M [1)14.80%; Horr: MR KikE
SERNA.93M4M, A Ak R AR R 0 A 522,90
fC W f)21.50% . 2012~20144E, /N ) ¥l & 5%
EEHE G KL1.71%, 20144 #5585
3838121/ L, 2012~20144F, A H 43
REFEYE S /4.83%, 2014FE Y FiA &
5832525 7l . 2012~20144F, A F sk
BEEHE G K0.36%, 20144 sk &%
F75460 30 b, SR Z i 5 61286 1
Wi, 20144F H % 4204364, HIYEHIZE11666

KAERIEIEANHT RN 5]

13



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

FARKIE I RIRE

&, W A2.50K, i ET73.20, H
W, KRB E I8 Hir s 45019 F5 i, [A] L
HK1.1%; HIYFITEL85.1%1, H: 275m
58.6%1, 1.5/7M10.0%1, H.yc/imi2.4%], HE
Jini14.1%], Hiizg1233) 0, e HIgE
135.9 /5 Mli, 5 F 256 b V)i i 528763 5 i
20154E1~9H, AFIZOLAE T KB 2t
5RO iz i /30504 /51, [F] 92> 10.17%.
H¥% 2 E111.74 770, KGR H AT EETI
H, Hrpe HIFFAT2 /5031 425351

2014 4F A &)/ HOR & PN 5 b A
39%, IR ol IR AR BT TR A
Al RFEIBE A A PR A fH e RS 7R
REVRA PR TTEA T S LG 78 L F A A BR A
FAL AR B R VR A R A TR A A

BARE, ~aEBE 5 B BN Fa e 1
K, RIZIRBONTRE, HEE| L TEA T E
IR IBTERT A 7 A B 1B 2R B SR/, A
R PR E, ILTEA . PSR X R Bk
PAL R X R IR RS 2, BRE TSN
A ) B2k 55 8 N R R e 0% 4k 2 {7
FRAE REFIKT

4, FiE 4%

A F]20054E R A E iR K iz finlk %, 2010
RN TS K SRk % R M S AU, izl 45
NIRRT, BT, ARHSIFTREZR
A B WL Ml BRER. 5RO F
S BT BN ME. 2E. BEE. RS,
HERW. ARE B KFEZERE. b,
FoH B TEBES SRR IR EALE. B
s Bk, ZE; BREIE LR E L
SR B S ETFATAE S

R i 75 18 B Bl T AT R 24 5 2 )k ks
fin A VAR Ry RS 7 — IR B A i 25 S AU
No FIBWANFZEMAK 7y, KA “HE&iz. 1K
NVAHE WERRALIRSS, MR 3R popi. A
] 0 24 i 75 4] 4 38 3ok At Bk 1 38 B Ak B
288 IR X DT R AE AR DRI S5 N B S, 3L

HH 3 i AR 25 WSO\ B S HE E H B B R A F Bt
—EMIER Z S EBIimsl, 2 aiRYES
I Ak % e 2 ) S AT PRI AR I A5 4 S AH
FIBHUIN Je 57 H o AR I itk 253 B ) i 25 WAL HR
(155 9 F BRI R I AR IE AR T

2012~20154F = 2R, AR 73 UK E
Ki%F5920/5 N+ 602377 A\ 615677 AF14605
TN 55l SEBUE NN 48.5312. 76 50.8214
JG. 47.801¢.7CH138.75/47C, HisTabriifare .

A v s, BB SRR,
AT EERRGE, BAKPRE.

5. Hfbik %

A ) I A 45 3 B FE A T ) H ARk
P IS AL B IR S5 WSO S R, RSS2
BAFEHERT . KoM, B,
IS . FuliiRs RS &SRS Rk b
KRS

2012~20154F —=Z= 5, A HARI S (f
B2 P il 55 - FAR A AR 55 43 Sk
B N 60.61127C+ 68.35127C 62.881Z 7T
44.6512.7t

BANE, AT AL AR s il 5 1
B HAh 7, IEHERENERERA Fs), HE
FIRE T4 T K6

6. ZEHER

2012~2014 4, 2\ =) 54 S BRI B
) ETF, =450 22.57 Ik 24.80 K1 24.27
s A AR D R BN E, =450
A 20.00 YR 18.76 YR 19.43 ¥X; B F= %
URREE ETY, =420 09 0.46 . 0.50 (X1
051 K. BAE, AFIGEMRBEARKT .

7. EEIE

A 20159 H K, AR EEA W A
WEEDEBIE (LB | RS
it TAEACA K2R H B0 KGN i = ANE
TR, HEREmmE eSS mE QL
B, e B Ak N50% 58K, 50% H %

KAERIEIEANHT RN 5]

14



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

FARRKIAE A RIRE

JFK B S 08 TRE A K 26 P 308 2 G
HWHE AR BA R EEHSuE T,

IR BB RS REIH QLPEED -
E L B VR EIR S S A T Ii KR 1573
i EFT LR B IS A . %
TH PR LR, DAL, AREKFIEEH L R
2, EIEPHHIBIESE RGN EEH R,
e B BRI T T BRI SRR P B R )
HATH. HHARHLAT: 2009410,
B K R e 2 DLk eeEfid £2009] 27365 % i H
AT PEWE SRS BEAT TSR 20104E6 7, IR

BRIEFB LA R [2010] 7335 30440 H A
TR ;. 20094E8 [ - B AT
P TR v L A P b TR AL
R C(E LB 5 [2009] 337530)
201046 H, B FKIRETERL T F VPR 2 1 H
fit (3H [2010) 1565 30) o ZIH K E
HoN24.481z 6, Hrh: BEA4H11.50147T,
C4EIfL, BE2015F9H i, ek
23.981270, H AT HCON11.271070. BiH
Wit 7E20154E12 A 52 T, JR 4% S LUARAT (8
AR

k7 HE2015F 9 AENG EEAEAERBERL (B45: 12T)

HZE 20154F 9 AR R EAEBEH TR

FH H BEHR EBH 201548 9-12 § | 20164 | 20174

1 BN E DB QLB 24.48 23.98 0.50

2 JE R H S s T AR 2.57 1.96 0.61

3 AR B SR G M 2.30 2.26 0.04
&it 29.35 28.20 1.15
FoAt kR 3] 424k

8. REAK& PEFZI AL o

KA, AT REIRESS B I8 R R AR
S5, U F iR fE R R S o g
AT ASEAT ALY, [T Rt 55 29 R b g i3,
PSSO, AR E R, S
NARLR TR RAREM AR,

. MEaHh

1. MHREAMFHIL

N FIHRALY 2012~2014 4R & FEIV 5540 %
L& A K T8 R 2 T3 55 B BR A = #f
i, AT AR AR F R W, 2015
EZFEISIRE RLH . 2012 4, AFH
WAL T A w1l v Bk A IR ST A
2013 4, AFHAL T T AR KRB E AR
JEABR A, I F 3R A R
T REZBRERGARTEAFEFES KT A
7], 2014 £ K 2015 4 1~9 A & IHEE LA
A I 90 Bl IR AR A 0] I 25 4 3 1) 3 S PR AR AT EE

HE 2014 FFIR, aF (GH) TR
1063.34 275, AT E W i A1t 839.98 1276 (&
DB ARG 1.99 1278) . 2014 FEAF SLBVE
WO 539.71 42,76, i =4 180.69 147G

#E 2015 4 9 HIK, aF (B ¥~
&VET 1080.92 127t B 3 A 2k 880.58 276 (#
DR 2R 2.06 148D . 2015 4 1~9 H A H]
SEPUENLIRN 404.05 {4.7T, FEEAT 145.76
2.7t

2. KFERE

2012~2014 4, A R S P2 B Frig i,
EWE AWK 2.92%, TEABTES. Mk
Mk SR B FL A ISR R 3 K . R
2014 5, AFBEFE AN 1063.34 127C, [H
P 2.29%., MEF=HIRE, Tah 5= b
ELiZ4E B TR, BRE 2014 K, WBhE~ S
15.47%, JEMBNTE = 84.53%, AILLAEREN
BN

KAERIEIEANHT RN 5]
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FARKIAME I IFRIRE

REE =

2012~2014 F, A F R B 5L P= A Wrg K,
FEBE K E 10.35%, FERTR TR SN
BRI . BE 2014 4R, AFRTE)
B EEAA R ME S (4 58.59%). MK EK
(i 14.34%) MURF] (5 7.39%) ARz
WK (7 4.81%) FIFEDE (7 11.25%) HRk.

2012~2014 F, A "R H e A BriE K,
FEHEAMKE 11.49%, #2E 2014 FFE, %
M 4R 96.39 176, HAHAT AR H A 1Y
M #4705 5 98.62%41 1.38% . Hifth 5% i %5 4>
FENBLRRRIES, AR BRMIEESRRE
i

2012~2014 4F, A &) RSO 3CH B K,
FERE K 6.54%, BE 2014 FE, MUK

HREUA 23.18 1470, THERKAES 0.01 1275
MEEHFFER, BT T4 R o RO R A0
1) 79.11%, FE ANHEZE S AR (4
45.49%) . KPR 12 LA RITTEAF (5
15.75%) FIRKHREE AR T AR
9.88%) HFEkEE RGN F], R,
2012~2014 4%, A w] I H Al S WK Bh 3G
K, FEHE AWK F 20.38%, T RS
A BB O E RS, B BBk S AR
SBIEERL, RS B RSGE R KU . AR
2 2014 FJRHASNWGK A 9.72 1278, THRAR
M 9.07 Jigt. MNEFERE, #IILA4 IR
AP EERRIFEREE R (i 72%) A E 2
HERESER AT (f 6%), HEHER,
BRGKELL R RA AT, PR

%8 2014 HNE) WAL MR BHER (245 Fa. %)

X E A HRRE 1S3 o FoAth BB AR AR A L1 IR
pNEE RIS 69894.94 s 72 W H R %
r [k P % A PR A 6061.21 PN NI ) B 4
KAREL A R ITEA T 2916.12 FAE LY 3 TR HUE TR
R E s gt b A 2044.05 PISE LA AN [ B 4
r ]k e A D 1349.90 FAE L 1 ARIARATFEK
a1t 82266.22 - 84 -

FHA: R

2012~2014 4%, A RIMAEGA Frgsh, &
ALREFTR, T E A KA 0.82%. # % 2014
FEIRA K AN 16.86 1270, AiTHREMN
. H— AR AR (5 59.36%). FEAF
BifE (5 20.48%). 28 Bkl (/5 15.56%) Ak
Bl 3.37%) .

RS F

2012~2014 4, na]FIARRS) 5 IR REAE
NFasE, EHESWMKE 1.72%. #%E 2014
KN 898.84 fut, TEHMEE T (K
70.40%). KHIAMAUIE T (5 19.73%) FITHE
B (5 4.60%) AR

2012~2014 4, AEIKBHRAEL A B
WK, FHEAEHK 8.73%, T RNk
6 R A IR 54T 2 B B A% A 5
RAEHIAR R . A 2014 FEE AT KEIBA

BN 177.35 1475, FERA AR AR
TAE AT (5 97.47%) A1l 78 o 2k % 1R 129
WMARAF (5 2.25%) K%,

2012~2014 4, A #]HI[E E Bt e S AR RF
fasg, SEHEEWMK-0.78%. #HE 2014 F)E
il 5E B P T A3 40N 1070.92 1276, Rt
438.15 1276, HHr, HLZEZLR G 49.59%, HA)
s 2R PR P 21.06%, JBR R ERY S
4.40% ., 2014 4 i 7E 3 TR N8 e 557 39.37
2.7t

2012~2014 4, A F 7R & TR PUEIE K,
SEME A K 37.07%, 15 R ¥R S IS 0
LR W TREMFFEIAN . 2 2014 K
N 33.44 AL TG, FoH R IR B IR 2 A B ki
W LR 67.34%. Ji KA b ekiE TR
5.60%F14 AR L4 T oieis )2 G M A 1% o 5.15%.

KAERIEIEANHT RN 5]
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B R A 5 kR R 8 RN 92%,
JE K B A A s TR KRR T EE R G
W 2 15 58 T REFE N 73%.

2012~2014 4, A aE| TR T P2 ORFEAEXT
g, FHEEMK-2.48%, FERALLE™
(PR o # 2 2014 4F I TH1 AR 204 51.90 1276,
FOFRERY 1112 1270, B EHERAB G
99.27%) FITHEMLEM (& 0.73%) k. T
HUAE AL R I AR S 2005 SIS 7D K2k
(K [F) — 21 4 1) K AL TR 7l & OK [F) — 77 0) 55 B¢
FERNE ST, sl AL P R IR AR
VASLLER

B A 2015 F 9 HIK, AW B
1080.92 1276, [FILLIEK: 1.65%, HHimshzi =
i 16.68%, AEViLaNTI™ 5 83.32%, ¢ 2014 4
BARK. MhBE P EEREMES (5
63.29%). FIKEK (5 15.67%). FHAMRIL
K (5 8.47%) MAELE (15 9.53%) k. #i
£ 2015 4 9 K, TRMiviel 114.08 47T,
[F] L3 18.36%; MKk 28.25 12.7T, [F]
FEI K 21.94%; HAWRIYGR N 16.27 1276, [F)
39K 57.01%, 225 R 9 8k s Sy Ak g
FACOBER S, b 2R e A FE S g
EBL, ARG RIS ERR KSR R0
BN FEHAKIARAEE T (f 21.44%).
ER ( 67.54%). HEETE (5 4.96%)
MEILHE S (& 4.49%) M. #4E 2015 4F 9
AR, KHIBRAEEYE A 193.13 1270, HEIEK
8.90%; [& &%=~ 608.35 147C, [AHLIK
-3.86%; LIE¥F= A 4048 1470, FHLIEK
-2.07%.

BRE, WEZEMBRIAREY K, A
T AR E K, T B DAIE M S RN
WK A E, SRR A R~
DA 58 B8 r= A HA B B 0, FF &4l
SERE R A AR R T

I0

O

3. RRAFTHHRA
PR A A

2012~2014 4F, A\ rE # ARG A g+,
EXEAK 9.27%, TERER NS
BRI . ARE 2014 S, P&
1 839.98 1476, [FAILLIEK: 8.71%. HsU#EA
(i 17.70%). HEARAR (5 29.63%). FHR
AR (15 10.82%) ARAECHANE (i 43.05%).
HoAh A3 (5-1.44%) /bR 5L RS
0.24%) K.

#E 2015 F 9 AR, SERCEA. HALR
L BARAMHEAMZE AU 2014 FFRTC
Ak RAYECANE AN 40215 1278, [FAIELIEK
11.21%, /DHU ARG N 2.06 1276, [FIHGIEK
3.50%. #i% 2015 4F 9 HIK, A HIFTAE N
FWHSLUEA (5 16.88%). HEAN (4
28.26%). FARAF (4 10.32%). KA HECF]
1 (7 45.67%). HAhZrEkam (5-1.36%)
FeDBUR AR (d 0.23%) 4k, #2014
FERABAK

MRE, AT A ARG AR A, %
KRAFRASBCRNE A E, et —K.

AR

2012~2014 4, A" A EA K R,
EE AT 13.77%, F 5 2N AHER I 9
b #2014 IR, LR TN 223.37 147G,
Hrb, s R 2013 £ ETFT 10.27%, 5
83.90%, ks 7fi 16.10%, 1/5LAiR B
(GVSE

2012~2014 4F, Awlishffiikshik,
SEMIEAMK 7.11%, FE R “09 K% MTNL”
BALE 2014 AR SAT, 2013 N —F N
W HER Bh 7% e 2014 4F R AT 40 R 2 5t
ANHAFB G TS #ZE 2014 FE, AF
Wil 187.40 1470, FE MUK (f
21.04%) Pk (5 5.88%) M AZHLP (5
9.44%). HABRATFK (4 23.80%). —4E
AR Tl 26.67%) AR Eh f 6 (Y
10.67%) F4/k.

2012~2014 4, 2> &) [ AT K 3R B3 K
YR AHK 2.50%, #E 2014 FFEKCN 39.44

KAERIEIEANHT RN 5]
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276 AT FHAMERAL I &5 86.51%, WA A Sk
%5 T B HAh PR 5.30%, RAS i E ki
Nl R B EALE 7.36%. MIKIRE, #id—
EMINATKEA 1.78 /27T, EENMEER K
Je 552 IR 35 T R AR K o

2012~2014 47, 73 &) (1) P e ki sh 3
FEXEAHK 4.61%. MR4ERKEUE [2005])
213 5O T BV R <K S 8k i )5 88 N TfS
BRERIE A PRAE BIMESTIE DY, AR H 2005
9 AR mE S s, A 2014 4
JEE N 11.03 12.7T

2012~2014 4F, 2w HARRAT 5K sh
BHFBE, FEE T 5.87%, FERHA
A Hp L Ak i e A ) B LT i BT K I Uik
/b B 2014 FJR N 44.60 127T, EEANAS
TRER &K WIKEEE, B —F 1AM
3R 7.92 4270, £ BAAFE AL H ) TR
Bk WERRIREE.

2012~2014 4F, Aw—F N2 AERS)
i shib i, FEHE A K% 11.86%, 2013
HEE] RN BIIM AR R B R 2012 A KIR
K Z “09 KZE MTNL” 44 2014 4E4F S i,
£}, 2013 SR N —4F PN 2R R ) f 5T o 4K
F 2014 SFE—ENFIHINARRS TN 49.98
.78, NAT] 2012 4 RATHI 3 41 50 204
Gk

2014 4, AFEHANRS) 7GR 2014 4
RATHI 20 A2 0 SRR BT 77 .

2012~2014 4, A=W FERsh AT TRE T
B, SEIE AN 48.77%, 1B AR FZRH
Wb BE 2014 FIE, AR HAERSI AN
35.96 14,76, HHEKHAfEK (4 28.18%). LI
I3 G 2.09%) . K BIRATER T8 B &
69.73%) k.

2012~2014 4F, A= KHIE K45 5124 0.00
{275 6.86 1Z70H 10.13 1270, 43 95 A

2012~2014 %, A w] NAY fi 27 4 i A
124.65 14,71.49.85 14,761 0.00 12,75 . 24 ] 2009

FERATHIR A 5 £/ 75 /2 th2E, 2014 42
I8 . 2011 FFKAT HIBRA 2 41 40 {20 A F]
fit, 2013 FECBEIE. 2012 ERATHIR N 3 4
1 50 {2 e AR iR, T 2015 2, DA
— N B R SN 16

2012~2014 4F, 2|l K HNAT R T 357 4
W4 0.00 1276+ 0.00 {Z76H1 25.08 127C;
2012~2014 4F, &) HADIERR 3 5765 5 5N
12.39 127t 13.12 427040 0.00 1475, 2013 4F,
A F LA B RLAT A 7R R R AR R 51 s T
M ARG 1, — 4 LA I RLAT b 7R R AR AR R
IR T RATER T3 b . RS THECRATE, |
2014 £ 1 7 1 B2, 2= RAT R R AR AR R
AR TR IARAT IR T3

A 2015 F 9 K, ARG
200.34 12.7C, [FIHERB# 10.31%, 2R MNATIK
SR A S AT R Bk . A% 2015 4F 9 A,
N E A 3k 3153 {2 e, [H LR R
20.05%; HAthifFECA 38.53 140, [RILL TR
13.60%.

WA B 54E, 2012~2014 A ] 1)
SRS PE R, EE S R 30.23%,
TR “09 KZE MTNL” A1 “11 K% 017 2.
2012~2014 4F, A IG5 PodIg K, 4
B A1 K 32.36%; 2012~2014 4E, /A [k
AR S R B, RS NI 71.49%. M &
EbkE, 2014 56 55 5 b T2 62.39%),
K55 5 EE N R 12.65%, &2 R N A
BT B N —FE N B R R B . B
% 2015 4F 9 AR, AFMEG%S (12 K%
fit) N 50.03 1470, 4Efiid% 81.68%, K
71558 11.22 {¢. 76, A S 18.32%, {5LA
KIS NE. BIEE, ARRIGS ARG
Az

MW S4a5E, 2012~2014 4EA A & 7~
A A 55 B AL B S A i 55 BT A
T T B, B2 2014 SRS 9)8 21.01%.
8.71%A1 1.19%. #L % 20154 9 HIK, AFW
TR A B AL EE R G %%

KAERIEIEANHT RN 5]
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TAMIL R 2014 FHFT R, 2508
18.53%. 6.50%7F1 1.26%. 2\ {55 fiimil
2,

BEE, W& RATG RS EI, A
ISR N %, A RIS AR

4. BFEE

%4 E RS Tras ks LR A A\ R is
e AR E R, AR B RIKEREE TR
FIE KA. 2012~2014 4F, AR FERA
e, FWEANK 8.36%; [, Bk
RARFEFD K, FHEAEK 9.14%.
2012~2014 FENANEZR P A K, 2014 44
37.09%. A FREF T EBAF &K

MR 2R FHE, 2012~2014 4318 2% 4>
%A 35.64 127G, 40.05 1271 43.93 127C.
2012~2014 £ 18] 2% H BN B EL 43 )
N 7.75%. 7.80%F1 8.14%, /(1% FH &4 fit
Tt 2014 SEHAN SR, B SR EEE SR
F R 5% 3% FH 43 ) o5 BE 4.09% . 85.01% Al
10.90%, LAEEESE AN

2012~2014 4%, A5 S T
20.65 12,7t 26.93 12,701 25.40 1476, FE
X} ¥ Bk M R AT PR 54T BB R A% LT
Begieas, xFoaal FENERNEE R — 2 fh 7.

2012~2014 4, > v R S AN B G,
FEWEAREKEN 10.87%, 2518 147.01 12
76 160.71 14701 180.69 147T -

M RFERRE, 2012~2014 4F, AFHE
PR BT AR R PRI A R AR
R KB, 2014 4514 37.09%. 16.07%
F116.89%. ] FI&AIRE SR 5

2015 4 1~9 H, A =] SEIUEHVI 404.05
fe.76, 5 2014 FA4FER) 74.87%, [FIELHFE
0.44%. FERERFATIWATS, AFEY
BB T, Rt istiE 30504
Jam, [E RS 10.17%. 2015 4F 1~9 H, 4
" EAMEN 017 {4J0, B A E G K
79.69%, LT A0E AR B B R0 ATEL

2015 4 1~9 H, Ar) &8 A HE L E
1.03%, HTE RN S84 2014 F4
B o5 e IO L K R B

RMAE, IEFEARIANPBERREE K, &
Flfe IR 5

5. {2fh4E

ME IR G, 2012~2014 SEAFIH
MBNEE 59N 82.70%. 74.27%#I1 87.78%:;
2012~2014 -, o E] W IE B E A N
72.55%. 65.18%#1 78.79%. 2013 “EizhH %
AE LR B R “09 KZs MTNL” R
5153 25 e N — 4 A B3 1 JE 9 B B i
2012~2014 4%, £8P i sh fufii b5 m e
79.07%. 75.12%7F1 92.39%, 2014 FELED 4
mah Al KRG K FE R “09 K% MTNL”
FIHAEEE . #E 2015 4F 9 HIK, AFMRsh
L 2 A B L 653 1A 111.00%F0 100.42%,
2014 FFIRKIEIET:, FEERFB T =13
e BARE, AR GRE IR

MEIAE e bR A, 2012~2014 4F, A
] EBITDA 454 200.73 1276 216.83 127¢
A1 236.37 127G, FHIREWEKZFEN 8.52%:;
2012~2014 4F, EBITDA F| 2547514 23.30
fi5. 27.96 {541 35.83 fi5; 2012~2014 4F, 4=if
5 45/EBITDA 4370 0.82 f%. 0.61 £5£1 0.25
. AR IALEGRE JIikoE .

B2 2015 7 9 HIK, ARTEAAIMELR,

B2 2015 4F 9 AR, AnHIREEFE
THASHIE AT 138.50 1478, Al Fl# 5%
it 126.23 147G, 8] [ Bzl 0 R W08
ANFR B G B B AE, B TE
ERlL7

6. TEMFRLYFIL

FR 2wl St g BN RARAT (kA5 H
k&) CEATRD (HLMAEHARE R
G1014102400011000V) , # % 2016 £ 3 H 2
H, AFEARGBIMER, dAEMGSBLAHEL
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KAt

7. WAEEE

N HSGREIRDLRYE, BAIRESIRE,
fiigs finsg, LEMERIERERE, WX
WA, 2 A ARG RS RE 52 o

nE) R DR IB N E RS E ke
B w], AREEE R B S IR A R X
HAEM ST 90% LA _E A BER SMEAESS
Fe P ARIE R A K R R R 12 i A
W AFGEHAT A Bl f kR B A w
B K LA T2 4\ B2 77 AR BT A
", ERERRL. FPREL. JLFIHZ. &
HERBREE T2 L FUR . T i S BRI Sk,
HE R R i [ 5 — 2% B I F S K
TR R TR A E RIS R L, T E s
HE 77 B K I S 3B i i i 5 P E T

R, AR, Fizl s
flolk S5 il A ke, B EE K, Bk
A AL T B KT, BAIRE IR 5% . AR
PRI AR R, BB AT T BT MM R
WKL, BESRBRTE AL, B R A
ENTERS, g5 fdtis, WMo Hikly, 0
AL e

SR, o E] AR RS AR AR
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Wi 2012 4¢ 2013 4¢ 2014 4¢ 15469 H
W45 B
42K TE = (feon) 76.65 87.56 95.46 115.94
B R (fLoT) 1003.88 1039.55 1063.34 1080.92
F A L a3 (12.7T) 703.47 772.68 839.98 880.58
i B % 55 (2. 0) 39.94 74.94 49.98 50.03
KA %5 (12 75) 124.65 56.71 10.13 11.22
AR5 55 (12 6) 164.60 131.65 80.11 61.26
BN (12.78) 459.62 513.43 539.71 404.05
FiE S (12 T8) 147.01 160.71 180.69 145.76
EBITDA(/Z ) 200.73 216.83 236.37 -
ZEVE I & (12 00) 129.16 147.60 173.13 128.09
W% 4R
B URUR B B (IR) 22.57 24.80 24.27 --
T2 5% R B (IK) 20.00 18.76 19.43 -
SR R B (IK) 0.46 0.50 0.51 -
LU HE (%) 80.61 85.07 91.59 96.77
BV FIE 2 (%) 35.43 34.10 37.09 34.16
S A 25 2 (%) 14.24 14.88 16.07 -
0PI 3 2R (%) 16.35 16.43 16.89 -
KA 55 B AL L2 (%) 15.05 6.84 1.19 1.26
AT 5% AL HL2E (%) 18.96 14.56 8.71 6.50
TP U (%) 29.92 25.67 21.01 18.53
BN LR (%) 82.70 74.27 87.78 111.00
THZ) R (%) 72.55 65.18 78.79 100.42
ZE LA IS 745 L (%) 79.07 75.12 92.39 -
EBITDA F| 5 55 (fi) 23.30 27.96 35.83 -
45 55 IEBITDA(fE) 0.82 0.61 0.25 -
iE: NE) 2015 4 3 FEMFHABERZEF .
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B IEHR
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71_
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i %

WK | (1) 2 F80R: #K R CRI- B /131=100%

WK | (2 n FHER: AR =[BT n )N (L(n-1)) -1]<100%
R

op | oy | op | T

LEWERIER

BB L U | BV IBONS P23 2SO 5 +-T- 25 RS S 40D

IR RREL | AT A B 4

LB R B R | BN B A

BLEUONEL | SRR SRS S5 UL B BLGE eI <100%

BFIEIR

MEANE R | GFRE+ SRR [ A E PG+ K655 +RIRT55) =<100%

PR PAICGEE R | RN B <100%

EDLFRE A | CEYON-EN A BB S M) TEDI IS <100%

R EHEIR

e R R | SRS ST <100%

AHRHTS AL | A5 (KBS +E 6155+ #H B i) <100%

KBS AR | KRGS (KIS +IT A # R G <100%

FHEREEA | FHRREUPTA & AL 21 ><100%

WKHR R BE S 46 1R

EBITDA F| 5 {54 | EBITDA/F]E 7 H

4% %% EBITDA | 415245/ EBITDA

KRR EREE IR

MBhEE | WshBt = & ik sh 7 & 1 <100%

AR | GBS 5D B A1 ><100%

LEW R | LB WSS E S BURE) 76A T <100%

e PSRBT =1 R G 5 ME Rl B R S B+ S R A
FELIYI51 95 =R M S+ 28 5 ME e A i+ — SR A BRI (ARREN) i+ A SR 40
KIS =K HE R+ AT i
S =R 6+ K6 55
EBITDA=FIld £ 4+ 3% A A I 52 -+ 5 58737 [H -+ 3
A S =B A I S+ B AL RSS2
M HATH L THENE, FrA B ai=HE TR 5 A B B+ > BUB AR &
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BBB EEFETRET— B, AR AT EGECR, 20 XS —
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