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K ULR A B b 57.25%. WA TS, 30
LKLV R 42.14%, 30~50 % 5Lb
51.60%, 50 % L b 5L 6.26%. M b AE Rk
E, EHAR L 4151%, FARANREH
8.00%, A== N 51 Je Hofth o5 bt 50.49%.

AR, AREEEARMEIRE A,
A& ZFATWANE M EREHRLR, 7
TR R Tl S AE I AA R R % 1 A2
AL ERETRE,

TR R S B A TR 8)
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7~ BESH

1. RALIELEN

RS AR H L RAT N, R B
A~ A EFIRIEE A A EN , HRAE (R
M NRILFNE A FIEY A RIFE R
G, ARME T (ARER), @37
NI ERE5

AFABR S, BRilg T E 57Tk e
AR EETTE, s E s Lok, (F
REHK, EH, BESEHEMRE, L
S, TR S, HEF I s Ty
% FHESECTT 56, fHEA =] R H P B Ak
i B R RN AE O T A 1 4 % S B [ A LA
B B A E IR T

NEIWE S, B 5~7 N, W TE#E
H—4, HARRTRFEER ™4, FIRTE
HHKBGTERELERZR. EHFSREFK—
N, EERBNHEFKEL, EREGHTH
AN =4, ARSI, SR E TR
AR T RFIEZEA[EAT ., B FH N TR T E
TR T, ATHPATIRAR e FF M AR i
1, il A w3 S R T 56 A FE I B Tk
TR FESEC T %, MR 7 E 0 24
5 WIS B S 2 B A TR

AR B FE S, NERETTEERA T, B
ITIE R A E R W R AT EH
SR AN i e BN B3 () JE R O sr A s\ A
FAROFEIRTT . o 5 Nk, WiliHa
FE—N, HERETEEREZRIR, NtEFH
HFIR TR HFABAL T =02 —, HAFIRT
RERSREER 4. WHEREH=E,
R, ZZREIR TR k%5 i AT

AT TATE RS NS ST,
WA 14, HEFSE TR, 'R
ST WEIBEHE T4, MEgn,

LR HE H TR .

<

il
éj:)é\
2 . I KP
QA ARFRIA B B G . N5

PE L WS BES. REE B, BA
Ihy RS TRAFHRBERSIT, AR BCE REW I 2 H
HEBHR . AR RS PAT R R LAT LA R
VE, HE T BONSE S I iR, B
WS E L, PR B, RIE . $HbRRIAAT
NERL 2B B N BRI A
WS BT, ARIE T (BRI RS
VA PR 22 w00 55 PR BT 4 ), MR B 2R
HORE R RIWE R, [HE 5 g P2 AN T)
IHEAT 1 AE -
WSS BT, AR HIE 755 A B
M RRE , HIW 55 38 BAR A7 BT 28 =) i) 00 2
RIS B A, Ll 2 ) TSR G 1 1) P 2 B A
Fr TR RISAT 592 FLRE . BEHAT
THOLIIE TS . A F) e 2 FIUR T ] F0) 5 47
I, o F) W 55 ik BV 55 P8 2 B T 4 )
AT RIRAR T TTN, BRSS9 52 55 15T
Gwil skt AR SIS, P BB
R A B A 55 55 24 1) R R AT S R o A 1)
AR EL WITITNIDSE 1% e o8 i A
A PR AL BV 55+ I 55 1R B B 45 Bl
55 M G BB S5 ) 5E 1 40— I B B 75
%, AEREA SRR AR T H RS BB 0 H
IRTATPE AT ANVEAY A 3B T IR £
WAFRAHIp AL EEEW, W1
AR A3 75 =482 5 24 J2 T A 1l [ B 22 5
J CE R AR H R AR St g R
H, HOCHTEAR S I R AR R AR LU BRI 2
St BCH I R B el RS SR Y, A
R E . S, GE A RIRGEH A A HA
¥y, S22 3w 08 A B M e A D 55 1
s MR S5 P2 B T 2 w2 b i 2 ]
o A 1) PR AR FL A QA B ) B2 BRAT
RGBT, A IR AMNE TR (BRE
R R BIA IR ] BB BB AT I AT
PAB VR o8 XU, BRARR BT A, SEHLE A 3%
PAORESEE H AR INEE TR AR K45
Toar. BT AT, Ehan LHEER A
Erobe INEME, AREFHRSTSRBIEH

TR R S B A TR 8)
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=
}1?
&
m
\-H
%*
- 5
hed
=
glg_l
2Ny
i
%ﬁ
=
B
B
> R

g,ﬂnﬁﬂﬁﬁﬁ%ﬂﬁmaﬁﬁﬂ,ﬂﬁ
BIIE I TR T RS o FPZE Rt Rl 55 w41
FORRE . RS L. R AR . mh
R RE P 7 VRARIE

AR BT, 9T nas o & HE AR 5
PEERANSES], PRI, Bk, 464
A SERRIE DL, e (BRI R AL A TR A A 41
TREBLINEDY . IMERME, A JEN R XA
J& A BT B I A pR bR R FREA F R
TRIF N & AL 2R A w2 TR 28 g, I
NG N E| S RAE BRI, B4
TR RS R RSB, R &
DT PEA AR T4 AR KT BT AR
HMRALLR, WS AR EESHAL, Wiem

SE T T BRI T A B R R e A
() SLAESRAFHEAE G A Re /Bl BE & PR 47 3
HAURREK, K EEAAELE, B
PR ST JEAT R RS 4%

VA5 28 Fp AT N R 5D
PRE ST AT T NE.

BEE, AR CESLBOME R NG
SR BB EE BRI, IR S AR E B AR
gt GEEEACTEE.

XERINEH R

€. KENHh

. BB
ékﬁl% 30 ZHEMIKE, BT
F B — (14 X 328 s b = il 7 78 Sk DA T s
PR = T A N - Tl | AR | €' 8 o L DN 3

O, PARRRS . SUHREE KRR %
RLEETREN SR 4+17 MV 5588 J5) - 2014~2016

T, AFVEMVNIBEIGK, IR AR
36.52%, L AR CR R At ROk 55 i
NP KA 2016 4, AR SEEVENMIRN
321.37 127G, [ALLHEK 52.29%. ZEF|ZHKT
BRI RS/ bt R S5 U A EE B TR, it
~%ﬁﬁwﬂ%ﬂ$m¥?wﬁl%%w,ﬁ

KBTI, ARBET CETRER = a BAAEAITEE.
26.87%- 24.45%Fl1 22.25%.
A2 2N ELPARLFFERL (15 12T %)
2014 4§ 2015 4 2016 4¢ 2017 & 1~6 A
A BN | EE | BRE | RN | HE | BFIE | kA | SRk | BRIE | BN | Sk | BRI
EX-IZ 1IN 169.15 | 98.10 27.76 | 206.10 | 97.67 24.88 | 31287 | 97.35 2239 | 134.21 | 95.93 24.58
i e 68.40 | 3967 | 3593 | 7837 | 3714 | 3031 | 12551 | 39.05 | 3328 | 66.30 | 47.39 | 33.03

T —HFF K 31.43 18.23 53.53 39.04 18.50

48.99 43.09 1341 45.47 14.62 10.45 43.70

i eSS 3.68 2.14 99.47 7.29 3.45 99.95 7.34 2.28 99.91 331 2.36 99.73
R Rt R 58.18 | 33.74 138 | 7173 | 33.99 0.97 | 12351 | 3843 0.45 | 43.66 | 31.20 0.37
REHE 3.05 1.77 7.94 2.26 1.07 7.87 3.34 1.04 6.98 1.76 1.26 11.11
Ylb RS 2.15 1.24 0.75 244 1.16 14.25 291 0.91 18.70 1.93 1.38 8.30

HAhFEE 5 2.26 1.31 36.93 4.97 2.36

-2.21 7.18 2.23 0.53 2.63 1.88 33.47

ENIN 2N 3.28 1.90 -18.86 4.93 2.33

6.39 8.50 2.65 17.14 5.70 4.07 19.07

&t 172.43 | 100.00 26.87 | 211.03 | 100.00

24.45 | 321.37 | 100.00 22.25 | 139.91 | 100.00 24.35

FARIR: 8 Rk

E: L ARRELSFUANTZORE: FLESHON. BRERT. FETRMEEN. 2R LSFBENSF; 2. B E 5PN Q48 LR
FMALE; 3. LS QAT RETIRA. JTEBEAN. BEFEIAF; 4. SHEARETFHRAIAZWEAANFTK.

RGN F) 5 B SRR Bl
Aﬂﬁﬁziﬂﬁﬂ 2014~2016 4, =384+t

3 JB 45 A NS Inse g, A g b e A
B NAEE A 1K 35.46%), 2016 44 125.51

TR R S B A TR 8)
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2.6, R K 60.15%, HEMIRALLE N
39.05%; 2 w5 = Mk 55 AR IR B R 2 K
F, 2016 SR EE_ETF 2.97 AN 2 A E 33.28%,
F o T BRI X I H A A% IR K P
o =4, R T MR, A
A bt — O RN F B G 17.09%,
2016 4, /) SR A — 2T RN 43.09 12
JG, [FELIEK: 10.38%, EFIHRKFHRT F#EE
AR R HERALE . A% SORE N
GBI R T WiTEE . Bt RIENA
RGO, A E R ) R E A ]
RS R R EESCHE, N BRI B R AT
BERKT o KRR S RO 55 A UK T s b
BRHA T EE RN SRIE, 52 R TAT A e AN
AR, FREZRAKHR. BFIRE155. 2016
L A SRR SRR S RO S U 123.51
.75, ALK 72.18%, 72N d 5 HE R
Tt %8 38.43%, [F] 28 W] R SR bt RO 25 B A
PR T B EZE RAT s F i ARE
i) 57 Ty XSS B R R L IR, RN
O T TR £ AR Hll 55 PRk &g
AR 2548 JRE P e 3, I SKRIEAHERE
N FEE 2R ARSI ] & 2, HHAR
WG, NS FUBEA WK, YA AKF[R E
HARREERS, FR, St slk s EF]
KPR F, AR RNE HEEAN . R
& YIRS EREERIRAE A R RS E T
PREFFIN ISR, (EUSONFIFIE DTRk /N o

2017 4 1~6 H, A#EISZHUENLIZA 139.91
{275, FILHEK 18.56%, ¥ 2 2 fr =44 fik
NS iR, it =85 N 66.30
{275, R 40.68%; +ih—ZIF KU
14.62 127G, K 6.62%; Ko stk &l
SN 43.66 1270, [AHEE K 3.49%. 2017 4E
1~6 H, ARLZETFZE 24.35%, R ETE
242 NEGY R

2. HWFIFR
e B T s 7 O Rl 5% B AR

BTt R T 2004 4F 2 HAE FIES
T T, BE 2017 4E 6 AJK, ERED
S HAR LA 28.48% (EHIEFE 24.19%,
M N R T AR 4.29%) . R B AME NAE
REWGIHEE N Bl FAR, AR M
SLEERL

2014~2016 47, R 73 m SLBENL YL
A 71.04 1276 83.08 1271 132.99 1276, 4
¥ A K 36.82%; Hodb 5 o= B YN 43 Sl
N 68.24 127G 78.27 1701 125.40 1276, 4
P A8 35.56%. 7 XA, BRigHiX 2R
FIL A SO ) 32 R 2016 fEAER
JBEAy 5 1= A USN R BRigE b X 5 LE 74.93%,
PR HLIX (BN R T & EE 13.77%, 18 7 HL X
(JEFH. RIE. #4D H9.11%, WZEdih
X (3 G 2.19%. BRETHE, 2016 F
K ey s = B BB R 2 33.29%, B A
a0 3.04 AN E A, FERBRIFHLIX BRI FK
S (2016 Fy 43.12%) FTRRTEG BETHLIX
BRI N-1.57%, [FIEL TR 16.81 NE 554,
FE R B RIS (L8 SIS BT 3. 5 kfH
i, X, WX BRI R LEE A
FFEEE N, FERERBEI.

R 2 EFALLA F RS ERRE,
HELIF G KEZ A ERA, FEIT
RFE O R R, A IE S
DX IAG J5 F THT, R R kSR« BRI ok
WERAE, ML B, RIS D
T I RS . T4k SRR R
M3 Sk AL At b, 3E—mont bt
J7IM S BB T A SR JT B, (RIS o e Athide
SE IR AU T REER DR D SR LN . BT
R H EE AR Bl M
B mET ol B TR Sk, K

Zan TUTAERIE & 3N, SRt
1T =AEIH R ARA B IR . 2015 4F5F T T
TR 219.72 J3 Ik (FEERIEEREE. T
), [FEEK 47.09%, HIAE#EA 451.53
JitFrk, RIS K 57.88%, 2015 4Ef5 i~

TR R S B A TR 8)

18



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

i 3% A Bt 181 B 5 3 2 5] I R A% 08 A G K

2016 FAFHIT LR 235.42 Ji~F Kk (£
sAEREd L, BRifE. M. RIS, HE
WK 7.15%, O THHEM TR, #
%2 2016 A AE 2 A 11 567.31 J3-F 5 oK ([F]
LK 25.64%), 43 @ T 43 NIiH, FRNR T
[ 133.56 Ji°F kK. 2016 4F, BRI
R TE SR 736.64 Ji Tk, Wk
9 N, HrhERifE L 41.15%, Pt
12.81%, I 5 12.12%, T M 5 EHE 8.17%,
T A b 7.63%, LT 7.10%, FHAd A
W DRINFNRIE (Bt di b 11.02%)

PR Y Q20 2 N &% L
(#45: FEFHk. A FAFFTR)

TiH 2014 4F | 20154F | 2016 4 | 174£1~6 A
BT LM 149.38 | 219.72 | 23542 139.41
B LR 68.68 | 106.05 | 133.56 38.75
WIARAEARMA | 286.00 | 45153 | 567.31 618.67
& A AR 84.07 79.77 | 167.68 56.52
& R E SR 80.35 | 133.00 | 357.25 151.83
& R &SN 0.96 1.67 2.13 2.69

FA SRR A8 Repk

BYEE T TH, 2015 EAR R R 2 2 B THTAR
] ELES A kb, (H 24 B A KIE R K 30,
2RV AR LG K 65.53% % 133 1470 4
X PRI T N E, RN AL, )
PN B BH 25 L (K 30 H - 2016 44 K 4y B2
2T 167.68 JiF K, #2015 EHE K
110.20%; SEILRF 20 8 &4 357.25 147G,
% 2015 4EHGK: 168.61%. WA ENIE &, 15
a5 AT SR PRI A RS 43 3k T s e T
RIBIENL, A7 2016 FERIELM KRG K
£ 213 JigulP UK. ol e X A LLEk
W E, FREAE . B, L K&
SHITE s HAERIE KX G, Hril) 2l
4B 23353 1470, LR IX SEELA
66.44 14,76, | INRIX SEHLES 5 36.48 14T

i 4% 7T, 2016 4E, R BB A

VEFF KRN T 58 % 4= 2 308 48 B b = 13
HESRImA A1 69.81 5k, Hi, HEE
PAAFF 38 7 SRR I R B 2 25.66
{258, EBENAGTEREE. M. B, hah,
A FE I — I R NI T GH
FHIX K & 2 BB KIA A — P R ITH D, R
YEF RSN T R EE IS L. 2017 4 1~6
A, R B A E A RN T 36K L 1 55
75 SGH G b = I H A AR A 36.59
Tk, AT B L. Sk A H TR
A H L A& LA Ao 3, RS
KFEERNATFFE, HaIE AT

TH I SRR S 2 M s K,
TR BTIRIE, £ — 2 LI T AR gt
e SCH IR SRR . 8% 2017 4F 6 HJK,
e ey g A O &b ad) A4 320.61
JiPTK, MRS R & 1 755.17 S~
Jr K, T H fif %% 78 02 - LA ARG, #1 5 2017
6 AR, BUTCRYRT (BEdR. ERiE. B .

K JLBHD AR (Lt 262.92 J5°F 5 K)
5 A T AR 82.01%, AR . DAt
PR AIEL, BREHLIX 5 b s 0% 4
B4 29.66%- — —ZEAZ oI T o5 TS IR T 4
Witk 53.18%. 2017 & 6 HJE, LA
“AEIR—IT R A AR I H MR S 3R BT 4
892.61 1470, CLHZ) 639.71 147C. KRBy
E G 2 b = 0 H R BT ARR, — TN
KRB EIRPESIE, H— Tk — 25 4E
JE77.

2017 4F 1~6 H, i T 55 M= 10 H S HE A
ISNIE I, Ak et SEBEN IR N 70.01 12
TG, Hrh BN 66.06 16T, [FIEEHY
K 40.46%; [F]3, AR Ay S LA 45 T 56.52
JiETK, SEEUE & 151.83 1240 2017
T 1~6 H, SR EIT TR 139.41 3¢ 77
K, WRLTHF 38.75 Ji“F K.

RART, IEAER A &) b= B B B8 J 4
BB LA EE I A AR B K, BOAE I Tl
WK R B T i £ A B AR SR HE G )

TR R S B A TR 8)
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ORI, 2 FIFEEIH 3 2P AERREE .
JUIM S bR AL, U i
P FEBRIE A, B T H AT AR AL X,
FEIE R fiti 25 00 H £ 20N 2016 SE AT HUS 1 13,
PR R I . IR, RS BRI ARR
KA B DL 5 52 DX B 1 T AT 16« WA
P2 BUR AN, WS\ B S B Ay
AT -

3. WMWEE

AR AR FIR T Ia E AR R R e R R
RIE T BT ARERIE T, W5 A H
P e DX BT R DX R T S A A
YRR TR M R R RS . H AT
W ERR LS G A F (IR MZ)
+X AT BN, FE AT G — R
Her o WFRURIE. TRAEL, A,
MRNTTECR T FRE . A, R &
W la B S AR, XIRAF A EHA X
I H 21K

NFGBRFRE B RSN A X 1
— TR BRI R T e AR
SRR TAE, RN, R i Rl
FHbPEIH o A R IS E AR N SRR £
FE=3y: O —HF R R QAE
M H LW (4. HIERAS); @+
Hufil & AR RN o 20 MR E iR m
B, A EE LR RN 7 B
Hb LR RN SR SI IR % 4 T

W —BF L

HHEr, AFFRER - —Z 0 kI H
F T R A XTI H AT FAZ O X
TH. RBX OE ., M XAEETE. &
L= T I H &

B 1T e 4 X R T A PR A
" (LAURERR “+71IaH77 ) FEATTHF
TR %5 X 5.77 P AR (G, SFAX
228 P AR, MERIX 349 F AR 1)+
WP R TTBCGERE B . S0 H &

W AR S ST AR, R (BRI
1 45 X L — R A B0 A (BRI T
P55 X L — RTINS, TEITA
F] B PR R ) St M — 2O kR,
kG, BRI TTI B i LI EEAE, M
S Lk R A DG 9 S TR R R 0 5
R G 4R 2 AR DL LB B8 A T T A JE
I A o

BRI STT R BERGRA T (BLUFERR
CAEGNTT) BRSO BRI SV X A
WAz X 2 3.8 P77 LI -t — 2 R AT
BRI %, R R P SR ST IX
NRBURFZET (1 (kg a3 X0 2 BT K i
WA AVEREL M), TR 5 & i AR R AR [ 1 5t
B, MBS FAZ O X T R Bl P 7T HY
1228 I A b A RN SRR S
e, PR ICas B EE BRR— e LA ) AT e L
228V FH R 1 b (A R SRR R S

BRIFARRTT RERARA R (LU &K
CAELR AT BLR A ST BRI T AR BLIX
T8 BBl N 2.3 05 2 LR b s — 2T R R T G
BT REEE. RIFEEREFSHEBXERSE
TTI (BRI TR R X ]t — 2T R A1 B
WY, HREEHERER G TTESE, TUHHT
R R P AT LR 2 FE ) e LR SN
TEFO R B b 55 2% FH IO S 20k S AR A =] iS¢
) T — TP R A G, HeAR 2 =) AT 3RAS 1
SRR Rl o K TR e (S b
T RS A -

T F) BR AR R v R I PR A H
H5ekifs (EZ) BRI & @ X 2
R CERME R BT X AL L — T & W
WY, BT BRI T X AL 30 H £ 8.6 P A
BRI R T BCE R . S 0.
B BIEEE ST BOE R . T H 5B
S @ R RS ERERARARA
A B FRATE RS T A B . KR AF]
BR\EIIHFR, sittibdcErEE. /m
£ S Tl . T H 408 P A s b k4

TR R S B A TR 8)
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WNFEFIERD. B8 . W E, RN
Pk gy B X A 1k oy B B
C(HZ BB BoR P L IT A XA B 7 2 3 i
e LB BB, TR P O SR B < A R A
LR RE AP

BRIt & 1L TV Pl BT RATER 4 7] (J5iEx
TR B R AT ST BRI H7]
DX WP LT 28 X 3 — T R IH (LA
NRAR “TUHE 7, JPREAR 2.5 107 242 HD AN
A5 X LLAM ) i B A B T H (B TR
“TH . AR R SR S B T R L Tl
bl i PR A R8T 1 L BT & AR T
PR, IH BT R 58l R R S A 1 57 5 2
BB 2 p 8] 5 43 B o R 45 B 40 (AL 2 R
KL Mo, BERBEAME: DIHH . BH
I R A AR T R B < AR AR BT
52 LU B ] e B B At o E BT (A IR
mi: WUH I RVEHE A AT R A, B

LA AR (FOBRR R85 . TTBUR
PRGN BT &5 G ) SR I BUR &3 A
AT H —F R RS A K ] e R A, R
R 43 S A% 4 RO IS (E N e . BT IGME
WL 2 WU T 8 — i BB HEAT 3 i

BEAE Tt AR D, R =4, A
L — I RN T E A3 17.09%. 2016
T, A LR — T R IO 43.09 14T,
[FILEIG K 10.38%; FZRH -1 1H w5
X\ SIBHEHI mE X AL R AR RLIX 4
WiH . 2017 4 1~6 H, v LBl L —g0F
RN 14.62 1275, KRETFITHRRE %X
(8.20 270> & MiaHi (3.86 1278) Al
AR 1 (2,56 f270), HA S s
BFRE FERARE B, EERHIERNETE
PR SS HL - R S A . A R HAh— 2 -
M R IH i Ab T A, AR R AR
Ao

A4 NG R (B R FRFEK. AT %)

TR RS X SEHZHR

8 2014 £ 2015 4 20164 | 20174165 | 20144 | 20154 | 20164 | 20174 1~6 A
ik 6 5 2 3 - 2 7 2
H LT 81.13 63.34 16.88 30.47 - 40.25 70.45 12.32
53 BN 3143 22.46 6.71 8.20 - 15.72 15.59 3.86
LEREIF R RS 14.61 5.58 1.72 311 - 13.47 13.46 2.64
TFR A G 16.68 16.88 4.99 5.09 - 2.25 2.13 1.22
EovilES 53.53 75.16 74.37 62.04 - 14.31 13.66 3153

ARBLX =35 HEHTXILE

A 20144F | 20154F 20164F | 20174E1~6 3 | 20144F | 20154F | 20164F | 20174F1~6 A
HikHE - - 5 5 - 2 5
HETHAR - - 10.34 25.11 - 21.70 39.47
53 N - - 1.78 2.56 - 0.87 19.07
BERETT R A - - 1.83 2.48 - 0.87 14.24
iy L & - - -0.05 0.08 - 0.00 483
ESVIES - - -2.81 3.34 - 0.00 25.33

FARIR: 8 Rk

TR R S B A TR 8)
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H B A &) 3 AE g — T R I H
FRATR . AL HE S 309.00 127G, # % 2017
46 FJECHE 113.97 1470, Bit 3RS L

ikt N 161.18 {27t . 2017 4 7~12 H A0
2018~2019 4, A a]tHh—ZIF K5 Fiit o
TR 8.64 147G 36.24 1Z.70H1 44.52 1275

A5 NEAEIRAEEEW—BFLRAAFL (F5: FHAE, LL)
S sRmR | s | o 00 S ool
20174 7~12 A | 2018 4F 2019 4

T SRR 55 X XTI H 5.77 61.12 2.03 2.43 13.87
S HI A X IR H 3.80 24.93 3.47 5.00 5.00
PRBLIX 39 XTI R0 H 2.30 8.56 0.48 5.14 1.49
e T AL LAY X T A0 H 8.60 17.22 1.76 15.82 15.54
PR G XD XIFRBH 2.50 2.14 0.90 7.85 8.62

Hit 22.97 113.97 8.64 36.24 4452

FEA R 8 Rk

FRYE A FHEAE T, 2017~2021 4, +
T YR 2% X A FAN I E TTE Lk A
3Tt 995.03 5P U5 oK, TilihRr 3k L Lk
WS 273.01 1478, P78 7 A FIARKRA .

HH AR 52 2 2R B AN BRI % A 2 MR K
O8] R Ry R A B S B < A T <6
BRI — I ZESE, TUH Ja IR ER N B
SRR E A — 8 B XU o

ERRERAERMNERR, BT L kiR

A6 8 EH—BIFRARBASRIAMEL (E45: FFH K AL)
2017 4¢ 2018 4¢ 2019 4 2020 48 2021 48
L HAE | WA | mRE | WA | mRE | WA | mak | WA | #RkE | A
AR | grpk | AR | ek | AR | ek | AR | b | AR | MR
T SRR 55 X XIT R H 64.48 | 1934 | 90.04 | 3320 | 23.96 863 | 4359 | 16.74
AT XOT R IH 5855 | 1750 | 44.16 | 13.70 | 5172 9.08 | 17.80 6.28 | 1351 5.61
PRBLIX 39 XTF R0 H 4153 520 | 4877 852 | 6808 | 1267 | 7263 | 13.08 | 57.72 8.51
AL A X T AT E 44.48 4.20 9.96 6.02 | 2956 | 1045 | 1997 | 1259 | 4319 | 15.89
PR G XD XIFRIH 5560 | 1624 | 5377 | 1595 | 4196 | 13.61
&5 209.04 | 4624 | 19293 | 6144 | 22892 | 57.07 | 207.76 | 64.64 | 156.38 | 43.62

FARIR: 8 Rk

2ZE MR E

AFHETH EEAR SRR S4B
ZRE PR Al b0 K . BEEE Gh bh K i
ERRATE, BHRAY RS FH. .

ZWH0 SOHO A B AE%E. AFF
HEARESEMITRIE @, @i T4t
A, HESUEE, KRG E MWK T %
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AT NEAEREHEZEMRAZLFHAL (F45: FTFH5K. L)

T F £ GHTR | SERAER | aEm | e 20176 HHEEE
ARBERE | p017427-125 | 20184F | 20194 | 20204

SRESHE (—HD 20.00 70.40 87.00 85.60 1.40
T 5 [ < R K TR 1.84 20.00 43.00 13.97 1.76 11.00 11.32
T 55 4 = M 20.00 8.80 8.00 7.15 0.16 0.64
MEQER 10.00 13.70 10.00 9.20 0.13
DIEE KA (D 5.18 2750 43,50 3.95 0.58 7.00 15.00 15.00

& 57.02 140.40 191.50 119.87 4.03 18.64 26.32 15.00

FARIR: 8 Rk

BT IR S X SR SR (—
D BUE AT TR R 5 XX, 2
W AR E PRt B R RO
[ B 4 5 ks . TR GO 8RR G
7 25 8 H R r M SR it . 150 H F Hh T 20104E4
Al iy g . 1ERisE RS
BFES RN BN RS Z R B IR
&, Hul, SREmSHE (D R
2RO BT 2014410 A IE P, BB
JEL A@E IS g RDILABX B 58 B E AR
TH#E, T4 FRBANIZE, 330K
bR EVEREE (REOAEE G . FTEN R
HERE) Wit F2017E K R ABE .

SREE AR (WD TUH SRR
271575 F ik, Hoh F18.175°F UK. MR
9.4 K, HIhAe & 2R Jr ARk,
T H B R EY RS RINAI R . &
SRS (D IUH T20154F Y47 e
Wit TAE, T20174F4)8) 1., Fiil-20204F 3 i
H AT IESEAT 3T &+ 07 TR, 20194 46432
e AR

RS E b e O KRBT+ 0 T s
P25 X0 X3, Dhae N bR S 70 7
G5 8 Sl iR 4% et . 100 H FH AR A RE
A EER 77 50T 2009 4 11 A HUfS, F 2013 4F
8 H 28 HJEshIL Y259 TR, Tk
Jiti T 2015 4F R, /KE 2R REN
AANTFEET 2016 “EKiZB I, TH Bt
2019 FFF AL . KRN KIFEFES F%

88 R B AT ARSON

BEEE SR L IR 45 H kb, R BRIEVR SR 55
T ] o i s (1) B 2 R S 28 4, R BT [
e ik s S DA SR 55 — AN N I8 B 1 P X
WH, SHMmERY 20 BV ik, SEKmH
Yy 8.8 JiFJikK, Tl a4 8.0 1Zt,
oy =R, S — BB S G L IR 55
S, THAREEE SR O A K = AR
SRt R R, Ho, — . T 25
Tizg, “HCEARTE T,

MECEATHZE TFITARMAe R T
A F BRGRREF IR ERARAF S5
X e BRI R N Ak A A
g, @ r A SOHO A RS
NEWEE, AR S EREFR K. W
H N BLHE 25 T 8 X 1A AR 4 S i 50 X 34t
AN G o T IO H $EE RO L R Behn it
BELERFRR . I BN 5 A S BUR A
PR, MR OSB3 5 b & R HE 22
WO, AAERAE S, SRR DOR R I E $R A
HIAME S, SAUMIK T AT H 18 B A 2
KGR . BESAERIH AT T,

ER NS

B B M R A - — T R AN, BE
2017 4 6 A, »ali@Ed e g 7
T TR X 32 et CREHE AR A
1t 106.78 F5-FJ7K, THAERIFIH 356.95 /5
KD BREHTIX 4 Hebhh CE SRS
1F 15.62 JiF K, THAEESEA 15.67 /5P
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KD BRI 5 7 SRS T
T G =R AR A 5 et (A
1t 16.93 JiFUirK, iHAEESIA 59.01 51
JiKO AT 2 A i £ DA TN
“UET” BHH. BT E bR T HO Rl
Bt AR VLT KB L. B RS0
XIS 5 1 R B 10 X Al 8¢ it 2 4% 11
AWrsEE, AN i S U I

BRE, AFRWNIEERRIA %7
B, ASKRIR TR, 54 PAT O R T sy
BB = L LR WON 5% 20 50 PR 455 RS 5 1 A
E— AT E .

4 . Rk AELIEK

e R SR S R B 278 Ak T B R BRI
& (HZE 2017 F 6 HRERER REET
T AT AT L 91.36% ) FIEk i & 4 14
WA ERAR (CLURER “HRRME.

PRSI AL T 2012 4F, #E 2017 4E 6
HIE, BRIFEEEMTIA 68.45 1470, SLis:
A 68.45 1470 BRI G178 A N BRIE B EEHT
X538 A SR 77 . AT AR A O
G o FIFHERIFER B Mk & XA
AFREE: H A X AT R BRI, BRig4
BEEMVIEZ R E, Wi sliw STy
X, OB RE SIES . W, SRR,
R e SR G & R,
PEL ANEIFE SRS Z AN, AR, A
e, b, RESZOEMIRT NG ETSE
R as el e AT

A 2017 4F 6 AR, BRBEIEIE NS
&L 13 K. #EERLA 8 K. Je4:fl
BRI 52 5o 42145 SRR 43 iz Gl 55
(o2l N T S ot Nty N S = /N
A IETEHIETE S afilh. ARSI, COREA
S Rl A R AT S (BRAGFRRLERAMD

B 2016 )i, BRI S5 05 77 5401 269.89
1255, FrA RS 107.86 1270; 2016 4, ¥k
Wi sE I IR 3.96 127G, 1#AE 5.33

feoe CHA 5T as 13.62 1478) .

B 2017 4F 6 AR, ZRGESIET =050
236.85 1¢.ot, FrE#FMas 112.13 f47t; 2017
FE1~6 A, BREEIESLIiE IR 1.29 127T,
R 4.16 1200 (LR Ikas 6.09 1270).

Mg A 45 AR o AR s s e e ST,
WHEA 15 270, EELETEE AN R AL
AR e o I = R ST E B R4S
W ARENESS s PhBh R BT SEBILAZ 5 3K
WAt BRSO B 2 (R R FE B IrEEAK
AT 2 TB) B PN R T 5 B R AR S 45 B T
ST R s WSO R B A RN
P&

U 2016 )i, HER I 55 5 P VA 212,51
{255, PR3 23.56 1470; 2016 4F, K
0 55 Sl ENVIRON 4.57 1258, 1§#F)E 2.27 12
TG

BUE 2017 4 6 AR, RS 5 S
177.31 1470, Frfa& B 24.86 1476; 2017 4
1~6 H, HR 55 SLIENYN 4.24 /27T,
F¥E 1.59 1275

Ak, HERERIES I T AFEERIE R R
17 BRIERAT D ARAT . BT EFRERAT. HE
SR, BB AF SR ORI, FAHF
WE R He . REMEICTRISE, BERIR
PR E BT IR A

O ) L AR IS B L HE T NED RN )
FLL 2 ARSI < ) SRR . FEAR
W FLEFWINGE, A FIRME B A
FRELU IR ZS . 2014~2016 42, ERERSE
Rl 5553 B SEBUE LN 3.68 127G 7.29
2. ICH 7.34 4270, LLRLEEIRNFIF22 2% J A
SWANNE, E=FHEEI GBS
60%. 2016 4, v a]ERARHCE IR S
HIRN 477 f¢ot (EZEERAHERMS), R
HK 1.46%; F-2Lo% LAAEN 1.89 1478 (F
R EESUES), FEHEK 5.22%.

AT REE RS RARERIT . B
WEARRAT HRIE S SR B AR BRI A
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AR B G 54 BEMS LRI TS
2014~2016 4, A F] 53 A SEI B BT a5 3.83 12
JG~ 11.62 1Z275H1 13.07 1275, 2015 4 KilEE
K F B REFCIRI N, 2016 4F [F] L K 3 2
FM B V5 A% IR B U A 5 3 K BT B
2014~2016 F 2> w5 BT o A A B R B
EFFA IR BRI RS (R ER AEFTIRED
439N 2.19 1276, 9.34 12T 456 1278 L
ARV S KA U2 4 Al h 0.87 12

JG~ 0.38 12701 4.08 12.7T; LAA R i1 H
FLARZTE N 2 B4 85 10 4 il % 7 78 R AT 3 )
B 25 20 53 0.12 1258+ 0.84 {2711 2.16
2.5,

2017 £ 1~6 H, R A GRSl 55 S
BN 3.31 1270, HARLEFIRN 2.62 12
JG~ T LM SN 0.59 127T; A, A
SEHLE RS 5.94 14T

&8 2017 F 6 Ak d) RS R e GRe L ($45: 12T %)

W5 AR TS RIRLED) | BMSE |
IERAA, IEFRTRER, SUEHRLS . IEHRRR
PGS, Tt A AR A A AL S
HEWTHRAH At Ea . SRIRAL. BrE R 91.36 6.00 s
M < (I B )4 I PR A ) i &4 91.36 | USD0.50 s
b | BREHEACEREIT 55 AR A Sl 91.01 15.00 s
A% T 5 A G AL B AT PR A ) S AH STl 45 4 35.00 20.00 i
B AR IA T FORR IR WG, BAfRRe TR 00 | 2000 |
JEZ 1 BRARAT IR A IR A 7] HRATE 1.19 83.86 &
BRI RS P ML AT e 2 A PR A 7] HAT 9.90 21.88 %
PR IR HUT IR A B A HAT 2253 56.38 &
A [ SR AL B A R A ] JifE A4 46.45 1.00 &
ﬁ”jﬁgﬁql JTRER B A S O AR A EL IS4 49.00 1.00 &
PR RE 5 DA BRIHE A ] NE R BRI SS 91.36 1.00 &
PRUFIR T R R IR A 4 B4 0.24 42.30 %
ROTR | st oA R 9136 300 | R
BRI T ARG NI R B A PR A NG R 40.00 1.00 i

FAT R 23] Rk
£ 2017 £ 6 AR, HREB RIS 55T

FHEIH 1454y, R T 440 44.68 14T
KRt A [ 5% HE h S Rl IR 45 SR 28 5

R B 5 A BE g0, AL
P IEBRRER, 2E EARE RS TR IR
tL 28.46%). J& K BB TR AR I IR A

H] (CFRIE LR 49.00%) FIEk#E R ANV % A
BRATE] (CSERRfHl NBRE T E 92, ZBICAH
fEEH) & FR, AR RENET SN
MUAE) RS BEA 43 % 48 #E L 4 1 7 sk A7 I H
B, 2016 4, AFPHIEIM SR TEIE (F
HEEFE) 474, HREEe% 16.06 17T, #

Lsefiipidt—2 kg, ArRAERATE
el eI G P HOR. iR, KT
NGRS & RN e R I M N RN R = S
& R FNE R BRI E4% T RIETE . Tt
SRALTE . N ORE S RO 55 M Ab T B
W, sEgwas; FIRE, o, SREm

TR R S B A TR 8)

25



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

s, o~ m AFERIBNA R 7E, KIZREIA
(S TA

5. REMREHIE

ARIRS

g B T o 57 R 45 B R 1 B e AR R 2R A
RE TR T w BRI R T 57 45 A R 2 ]
(DU “teRER D K FEKEREE
RIZFHEHRAR (LR “LRIKE™
5, BRSO R . KR
fefigl s CHRTATFZESFD,

(1) Ko stk

ON T R SR T SR R M 25 SR B DA 1T I 1)
LB, fF PRSI, ik
WAL R T o A FIFER IR U R 4R
FEEMITRRSE, HR R A 2 A
PRSP, AR SEBRtE Gl e KT s 4k
R OB A SR PR s R IE N R, IRk
NEMREIER 8, BITRSEGH, ek

AFRER R Z = ah DL IR . B AN
SNE, BRI TR =8 DRI Rk
Sy 2015 4, A ] 3 AR U R R AR IR |
AR, SN AT A
LCD b 5FE A 7Rk 2016 4F, KARHM.
WA LCD W BT A | 5 gyt 3
WNSKIR, AR, ARIEGA LR (AR
Ry, AHEITRANM A Zl 55, & 4e A T
FE R Gy UL 2017 4F 1~6 H, ARG S EH
OHEREROSE RIS, KiR4mRe
TR A (0 57 5SS . 2014~2016 4, /A F]
43 SR % v i At R USON. 58.18 A4t 71.73
{¢.76H/ 12351 1078, FIEEIEK 45.70%:
Horp T KR 5= U 5 b B B
#, 2016 F N 74.78%, HEHERE, FM,
KRR At RO 55 BRI 2 Rr 82 R %, 2016 44
0.45%, FEIRECR, FERRENHTE Z BRI
SRR, 2017 4F 1~6 H, A ) SCILRSER S
A BRI 43.66 1270, W5 EBFIE AN

Wik S B, B AR BN . 0.37%. SZATMLAFRHE R S50, A FK

SRR TR R T AR SR AR R S5 i SR Ik 55 B R K-SRI
IEAER A A FER Gy fiq rAA: 2014 4,

k9 BEBRATERAKTASBEARLLAEEA ($42: 12T, %)
; 2014 4 2015 4 2016 45 2017 4F 16 H

e BA | mi | BAE | ko | sk | BAE | ko | sl | R | g0 | s | ERE
fEiR 973 | 1672 138
Rt 4.43 7.62 4.45 2.29 3.19 438
Eg%’ﬁ(% 6.37 5.16 009 | 1930 | 4421 0.00
PR 450 7.74 111 | 2367 | 3299 1.62 | 4719 | 3821 0.42 2.70 6.18 0.12
i 4.98 8.57 1.1
HECR R 431 7.40 0.17
Ty - - - 5.55 7.74 2.45 357 2.89 153 2.00 459 1.44
el - = —- | 1620 | 2259 041 | 1901 | 1539 0.50 523 | 11.97 0.37
LCD Wi - - - 863 | 1203 062 | 1622 | 1313 072 | 1001 | 2294 0.74

& 27.95 | 4805 159 | 5634 | 7854 131 | 9236 | 7478 051 | 39.24 | 8989 0.32

FARIR: 8 Rk

E: 1. ERPAFIA B F A BN BBAHLTERGKE B oo, T BFBRAARAT AKX T § sodt H 497 o = A AN AR TF

Fla; 20 BHAMME R BT LN EXFF RILBNERGE,
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MR 5T NE, A E RS
AT IR K A, (52 e, ST
SRR S bR & 1 L S A8 5 b AN R A — 52
ZE 5. 2016 4, ] T O HE T R S0
tb 58.78%, AR FAERS A IR (2015 4
N 55.61%), SiH 7R EZNTRBSIER G
B _EdE e ) e 90 RASHIRESS S Ot ik
F52 SR EAMIE TR )5 2017 4F 1~6 H, A

AT TR B R R 440 5 L 45.67%, SR A
PN FE. NURHE R, SR SRS
G S RN FE H 45T 45~60 K 1K HH L
SRR EE S . 2016 4F, A& A5 H oA B A
B A AT 60.36%, T R 2015 4R 4R
75 5.98 NE A 2017 4E 1~6 H, AFEIH
RS P B 0 L 46.47%, SR EA TR
B

10 HAARIZXFZARKRMBEAERNL (£45: Feb. Tlb. T3k, ABR)

- KiHE HEHE

2014 £ 2015 4 2016 £ 17421-6 H 2014 £ 2015 £ 2016 £ 17416 B
R 94.83 94.83
) 14.02 9.03 14.02 9.03
AEsE CLEED - - 1.59 4.83 - - 1.59 4.83
#RRb 8.56 57.10 113.21 5.00 8.56 57.10 113.21 5.00
T 10.49 10.49
b1 MEZR TN 76.46 76.46
T 7= - 7.94 6.29 3.05 - 7.94 6.29 3.05
WA -- 473 20.49 4.49 -- 473 20.49 4.49
LCD i 57 - 2773.88 4885.21 2915.54 - 2773.88 4885.21 2915.54

- P amsL iy BEFH M

2014 £ 2015 4 2016 £ 174 1~6 A 2014 £ 2015 £ 2016 £ 175 1-6 A
R 1011 1026
) 3022 2838 3162 2968
Ftas)s CREED - -- 46800 39956 - - 46844 39957
Rk 5200 4771 4857 5391 5259 4850 4877 5400
T 4698 4752
b1 MEZR TN 562 563
AT - 7976 6539 6475 - 8177 6637 6565
WA -- 39895 10799 11599 -- 40055 10853 11627
LCD i 57 - 30.90 32.96 34.10 - 31.10 33.20 34.35

FA R IR A8 RAk

E: ARG T R BAKE AL TACAR K R R S A TR AR K.

AT, SRR A F] SR T dh 5 2 AR R
W [, AR AWERE L TR R
FE. RmEPUREE LG, B o ]k HA
F KSR T il S D ARV AR B A R AR, Xt
N E AR DT o

(2) RHEMHE

RGPS 55 th B R 5N R
T AFHERIRIES Tt . 2016 FHE R H AL
ITIMBERR A DA R AT — KT rF, Bk
I ATREO NS BT, AR ES T
A 4 ZET, HAAEE T A R R
MANENE, 3 FK oA 73 MEAE iR,
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Al s A 22 = AN IR F A B 4EE
5% o BRIGHER RBGREA IR AR 2315 K
FEHFRVFE AL RERIBMEEH 7NN
RE4H, AFEHEFEUFERPNE, —
AL 45 5, A/ EES. 2014~2016 4
AFRFEE 7 SR 3.05 1476, 2.26
{¢.76H 3.34 1270, FIEEHK 4.53%.

AR EF BRI S

R EF A E WS FEHEREER
AR R EAR AR (BURRIFR “Hek
LA 5T, WM IS EEHERGS
KRBT B I Bk R IR IR 45 B 4 I B TR
AFE (LU “BRIRS AR gt
Ko A m IS Ok, RE. #E.
SR Kol GREEE. YRS
NITRPFEH, FEiE.

2016 F AR HE R SEIIRN 1.63 147T,
FERAAEMS hEIZE . HHIRNE;
AR RS AR FUSN LIk A NN . B |
RN BEAT PN BRI L A FE A | R
J& T A T D AE B, PARR AR R
BEHYL. BRZE 2017 4 6 A, ERY
ML AT R 55 B THI AR 2306.16 J5°F 5
Ko =4, ArPLE IR K, 2016
RSN 2.91 1276, [FIHHEK 19.17%.

6. BEAE

MEERRKE, 2014~2016 4F, ZEN
W KR SG e S SO 3 Rl R e, 2 w8 5
B RS IRBOER S _E T, —4E35{E M 11.68 X,
2016 5 16.76 k. [, w4758 L i
oSBT e B R B R A, =
fH 439978 0.22 ¥k~ 0.17 IX, 2016 F=43J 4 0.25
R 0.19 IR, AH W] 557 A B s b = I R A
S — BT R AR A B HOR, T H
TE R W S i o SR B G, AR AR
Biegt—2 Tt

7. RERAE
“H=T7 B, EHRACE A B

BRTE DXVE S8 BRifg S 55 ) S X
JEREARZAGF LS, SRR AR E BRI Y
ek Alk, Tl R R ENLE. 2
ALRECL “ OB IKED . g S1T TRALECE . B2
JRIGR” Dy IE S, DTG TR e bl
Hbx, #2020 4, SKIVENIARBTALTT,
ITiE B w] SR, ool 500 93K H Fx .

2017 4, In FPRAECRFF B AN LA AR
IR, 32— 2R ang 51 A, $RTHE
2, FREUE AL 554 S5, 7R ST 55 i
T RRER T R R L, FE U —FE 1 Bt BRI
AR B, FTER RS K [, AF
R RSN R BRI, A, BRI, R
WA FEE . MBS, GG, G RER
DX kA fe o

I\. W51

O\ F R AL T 2014~2016 4E FF & IR W 45 4R
*®, PR CAmES NS (R
WA B FTE T, FRH R T AR E IR
BOLI S50 . AR 20174F b2 55 80
KREHITS

A IEIERTHE : 201542 7] A 0 g i
FAFM25, HA3BF NI AT GHAKE
BEPE A E59.742.70), AFRWIERTS CHAE:
A1 15.001478) . 20164E A Rl NN &
HIEERE A T29%, Hi2715 NEk A
A, 25 NAEE—EH T A IR, Bk
FARIARG B =6 1122.8014 0. %2016
EI, ARG R TAF248F (Hh
IR AR T @ /A F1133%). 20174E1~6 1,
AFEIEEEIY P AF23%, YIS
AT, AEMNEGHEEBFAFLE, HE
BB SIE, B, AF
A e AR A 32 B R AR R A B W R
=0 H AR B G IR EAR A B 55
N E RN e A TG

BUAE20165F K, HE KB 1A B 7 1 %911891.63

TR R S B A TR 8)

28



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

{275, FTE FHZ5464.0510 70 (/b Hm 440
%222.6214.50); 20164E, A SZEUENL
321.37/¢76, FJiE S 4130.9814 G .

B 201796 H R, ek 5 B8 5= S0
1972.72127t, B #F M i470.2912.70 (/0%
WA AN 75226.001270); 20174E1~6H, A5k
PENVYINL39.9142. 7T, FiE & %5116.06127C -

1. ®Fh=

ARk, MRS EMBRY K, HERER
BrERAREEK, ZEEAMKERN
24.17%. % 2016 FJiS, SR EEM T = w g
1891.63 12.7t, [FILL#EK: 20.10%, FERAF1E.
Temgi . [E B, vk i 8 G il o = S5
KETE. WHRE, mahdir=—B e k%R
TEr= B 2 B RGR or, AE 2016 4R,
BN B = AR RN 5 & H o A 82.27%
17.73%.

2014~2016 4, A FRBH T = PG,
Y AR 23.76%. R E 2016 FFE, A
FB YA A EE I K 21.61% % 1556.24 27T,
FERAR, MR E. UaniMEitrEH H
RN S R T SR 4 il
BT . WMECE, ARl =L
e, mEse. FENL IS N E.

B2 2016 KA RSN T=H K

Ugise
13.47%

NGRS
2.04%

AF TR M5

17 1%
68.87%

FAPRR: ARG E) FitiRE R

2014~2016 &, AFEIEHHEEBEEN,
EE A 00E N 56.62%. A% 2016 EJK, 2

H B B4 209.59 1470, [FLLIGK 94.34%,
F R PO R K — 2 R RN
HHTEG FARZMRITM%E S 21.30 1270 (Z[R
T4 thE 10.16%), FENE R EHE R
WEEAAE I AR TVE B AR &

2014~2016 4, A EAFRUIFENERIFE &
1K 28.87%, #ZE 2016 4EJE AN 78.90 12T,
A LLIG I 12.15%, AiB A7 s N ARAT Rk o

A DA R E TR H LA TN 2
3 2 P 4 i % 7 o R A W) I SE ) 5 S R
WY (LR NT), #E 2016 HEIKEH A
BN 41.34 1270, ALK 185.01%, THE R
o7 4% BT n Fr 8.

2014~2016 4, ~aE] PR FET TR,
BAE 2016 )R, o] MK K E R FE
77.11%% 7.13 1276, F B R MY BT4AF B b
W a2 BRI R T8, AR ST IA K HE % 0.47
{256, RN 6.12%. 2016 FK, A M
WK T HL44 At 4.97 1278 (5 HE 65.45%),
458 R b B A A T PR A R TR

(1.36 f2.70) MYSCERHE T 45 X I BUR (1.14

f70) BRI X E BT R & H 5
Jai (113 A.70) FIERIG AR X A BEZS A 25 (0.81
276D - HSCES 53 B R SO U A i A
FRAF 3K (053 1470, 1l H 4 KEFKHAIR
KIS EIITE 2 LA

2014~2016 4, A\ A0 3 A B
NE%, FEHE AT 29.71%. # % 2016 4EJK,
N ) T EK A L 3K 7.38% 4 49.08 12T,
FEARFEHT B4 B e

AFIENIRE ST =R FEPodg K, #
% 2016 4F KN 31.79 147, R HE3E K 426.57%,
B RBAT I AENR SIS $%hr
RISy, 17 b 86.20%. MEZE 5 13.87%.

AN TR F BRI R A FF R b Mo
FTF R = SRR, L = FFEHE K
22.50%; % 2016 K, 7752 [F] LA K 13.10%
% 1071.80 147G, 2016 )i 2 F) A7 B H - K Ak
7% 982.86 1470, [FILLIM)N 88.99 1276, FE R
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B -t K AE T H FFAEAR N EL, TR
AR AR RN 2 B I H LS TR i 5
Bt DR RANMELS . TRINAER A B
BER RIS . ARSI R AR LA b
WH RNE, WANEA TR — LM R A .
2016 FEREA FAFLE IR midE 75.20 14
JC, [AIEL3IN 31.78 1276, FEEHMEE TIH
BFEBRIEHE R IR AR R ZE E brfeld . f TR
B BRBERE. MR IUZES, R
THEAF RN % 982.45 T3 T

2014~2016 4F, o~ w HAMRRB) 5= =
AiK 126.99%, # 2 2016 A 46.04 12.7C,
ALK 11.03%, E 2 R A HL R IGIMATEL .
R H AN S B B S8 AR R
Je HoAt (23.26 14.70) TRACHL B (14.28 14,70
Rl % 4 (4.724250) FIZHEHEEK (3.25 1270)
Al

2014~2016 4, AwE|HERBITE A EE S
K 26.11%. 2016 FJKA AR 305~ [F L
WK 13.54%% 335.39 1270, FE R E %~
CIEE RSt T )9 e i 3 i
3o MRE, KRB EE & 30.19%. [f &
BE7 i 29.34%. AT i R B 15 15.80%.
FrA 22T 5 10.88%.

2014~2016 4, ] nl ikt 4 G s =
K, #E 2016 i 52.98 1470, [FILLIG
I 41.90 1276, FERFIE AT HE RS TR,
AR R A T RN Rt R A TR
A BRI A UM BB . FRA R AR H
A G ah v ] i 5 TR 32.26 1473,
KHAASET = TR &SN THR 20.72
&0, HFiEARMETERRAFRIANET
CRIVE IR e RS IS, ERA M
B35 4.04 {20 UKTHAE 5.56 1270), 1%k
AFAT R TR RAR S5 R L%
Ha. BRI AN, B SEROR A
JEZ I TEPRERAT I A PR A F] (3 4478)+ IDG %
K4 (255 1270) BRIk e i) b 4% %
s CHRAM) (1451270) BRiEREEEH X

FHER I 4 A ik Ak R A7) (1.31
.70 AEMPRR AR AR (14470 %,
DN s A L ot o S
FAZIMR R FERAFFAENE™
EHIFRIAFNEAZ R, T =F5E R, S
2016 “FJiK N 36.50 1270, # 2015 4EJK R4
47.56%, F-E R BL ] .
2014~2016 4, A/ KHIBAE T EE
A 89.16%. #E 2016 FJE, A FEKHIM
BT 101.24 1470, B EAFERIEK 20.25%,
F BRI BRI R R R A R AR 2k
EARTEERAT IR A IR AR B3 ARG R
N TR - 2016 4EJiE, 2 A % 44
B R A A 3 B A, % 0, R g AR T AR AT I A
HIRAT (25.931270) L iFHEEAR b i
FFRABRAFT (22.391270) HEFHAR (13.43
.70 BB NFREERAR (3.921270).
RIGRE AN FEARAR (1111470 54
Rl R AL PR DS, B i R AR T T H A
iR
I =N m B R s TR, AR
2016 “FJiS, AT 23.61 1470, B
FAERR> 63.49 {400, FERAFHEI K
TR KRR A AR B R AR (R
TENSRBPE S ™) FERLES & R VE R N A
IS8, ALK R 55 BT I s b U 2 [
ER RN, FFIE W% 2016 FHAWI%L . 2016
TP A AT g i A S N R e R T
#IH, WR4EEE ARG IR 7[2017]5 Z-105
SR, AR ME 23.61 1476, A
B A e EAR 3 990.76 UG
2014~2016 4, A wF][EE T EHE A
K 124.67%, #ZE 2016 FJE, A w] g%~
98.40 14,70, 5t FAFIRIG N 68.98 {276, — i TH
RS5O, 5 — T &R 7 BR i
Rl 7 R Bt s A 1A A PR A =) R IR AR B s T

® AT KRB AR RIS IR R U PR AR PR
PeRASBOA IR AT BRifp A OEE (R0 53 A IR A A AT
BT AN CRAR B3 U H AR, R P 58 < I BoRA,
AFARZHZEWRARAHLE A, BN 55L&

TR R S B A TR 8)

30



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

H (R B @R HIE , A&t
HIFBR I, HH%R La AR e
EHD KT ARBKRBERITRERARAFIT
R A 5 4 b e ol A e Rk b 58 T N T e T
R

2014~2016 4F, A ] LAE Fr R 5 = PROE
K, #A 2016 4N 11.74 1276, [FIELIEK
255.30%, & B R TR T FIE T
36 GE PSR 2 L b {0 v 4 TR R (1) 36 28
FIr A3 B 08 = S5 G I A 8

B ZE 2017 4F 6 HJK, AR T LA
1972.72 076, B EAFJRIEK 4.29%, FERH
b NSRRI B3 S5 B B P G K BT B B
A LR sh B P oA, AR sh R et E N
83.27%, B HAFRR/MERK . #E 2017 4 6
HIE, ArHARRYEK 53.62 1478, 3 2016
SEIRIENN 44.34 {200, EERER A A
TG TR Gy DA IRSTHEA TR . K ETHE
- BEUR JR AN BRI T A L BHIRAL 5 Rl
FATRIE S (FEiT 39.90 12.70) Tk 17 7% 1139.60
f¢.76, B RN 67.81 1478, THEARER
JBE A AT = M A K AR AR A I S5 EH AT
TGN (43 4¢70) KT H TR B N prak

A 2017 4 6 AKX, ARSZREEKE
HEA T 532.41 1270, HHZfRAFHR 393.57
1275, ZBREEHE” 63.44 1276, ZIRKIM
B BE 27.06 1470, SZIRIEFE 1P~ 23.61
1256, ZMRFEM%E4 2051 1276, ZIRAE#RT
& 4.22 42,70 SZBR G =K A o5 557 S8
26.99%.

SEE, MEZEMETY K, AR 5™
MBI, BB LA TR a5
WMANEF=RE, FFE I TF R Mt —2%
TERRNTENIREAE . 2 5] BEAR B 7= i 4T

2. RARAFAHA A

e y E

ZIKEEGURAT T A DB R A a1 K
J BRAFI s B NS5 R R g, 2014~2016 4,

AF A FHFR G IEFIGK, FHEEMIER
24.45%; #ZE 2016 K, AFFTHFEN GG
FEbitK: 23.15%% 464.05 1276. MHIEE, Bt
AFHR G RETEAR N 2.41%, TARAAB L
25.95%, H A T H 5 15.02%, DEUE AR
25 47.97%.

2014~2016 4F, 22 & S B A8 537319 10.00
{275 10.00 1Z7CH1 11.20 1270, HAERRE %
[2016] 256 5 (KT R R A A =R
L) , AF 2016 FKHEANT 1.20 {20
W SRCR A, EM SRR AR & 11.20 12
76 %,

2014~2016 4F, A wE HEARA B350 A
114.44 12,70 117.24 {2 JGH1 120.42 1270, F33
HAWK 2.58%: —J71H &2 AT =45 UK
B BT [ BE 231G %K 0.15 147G 8.04 275
1.88 1270, H— HHRA TR NET A H]
WA R Ak /K AR AL 5 R ) FAR T AR A
HARES .

2015~2016 4, ~w] HAWR E TH 5518
28.00 1.7t 69.69 1270, EENT AR LA R
JERATI KSR EL (“15 BRig4E % MTNO03” |
“16 FKUFHEK MTNOOL” . “16 FkiFkk
MTNO002” ) .

AFVSE AR B EEIECR, FEEEHF
MR B8, 3 = A /DB A e 14 K 3 2
KRN, 2016 AF /A HUR AR AL 25 HUAR
222.62 127G

BE 2017 F 6 HJE, AFrAEN
470.29 1275, B EAERRIG N 6.24 /270, FER
DB AR RS A AR S BRI G IR B
B8 M R A R AN K

RMARE, AFFTE BB DD B A AL
FEARNBURNE. ZAREGRAT DB EREM
i S AR N, BT A E RS 2 b
AN =K

Rk

b bR R IR DA R ZHE T T CRRERIEE AR A
Fl2zik it % [2016] 5T A2042 S 06 %R 15 47 % .

TR R S B A TR 8)

31



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

2014~2016 4F, AwE| SR,
R EWIEN 24.07%. 2016 EJE, A#F i
it SV A HE ¥ K 19.14% % 1427.58 1470, FE
SEGRI . H ARG AN it Tl NAT 3SR
BN AN RS R 38 s . MR, 1=
FEA AR B L E 5 57.73%. 47.85%
F154.63%, 32 2016 F TSGR UK MG K K+
WA R S R R R, ISl 7 i E R IR
Wt

2014~2016 4, Aw|Fish s E G
£ 20.69%; % 2016 K, A ish fiflHE
FLi K 36.01%% 779.85 127G, Herh ik
i 32.18% . — S P B B A FE R 30 Bt S
16.71%. NATIKEK (5 12.43%. HoAth AR &
11.78%.

2014~2016 4, A w] AR RPN T %,
BAE 2016 F)EK, o)A K E LGN B
66.81%7 55.30 1470, LALRIUEAE BT ORAIE
R AE,

A\ TSGR I b s, R
AR TR 8K s AN s SR o ) S B (1)
WIREATE 770 2014~2016 4F, 28] FBCRITK
g, I E AR 119.80%:; 2016 42K,
O\ B PRSI B 36 - 165.95 12 0% 250.98
fe.ou, FERWER (WIRRH 238.86 14
TG~ PR K S I AT

2014~2016 4, A\ FHABRAT BB,
TEE SRR 17.32%. #E 2016 FE, A
) oAt R A K R L K 72.25% %2 91.87 1276,
FE R G OIE] 46 AL TORBUE 5 1R
HE4 TS

2016 4FJK, 2 HAh RS 5 T ERAER
TEdE I, F2 B R A A R AT A R BT 57 AT R,
FoAhyiizh 5 AR 2% 60.03 14.7T

2014~2016 4, AwE/AERAAGFHE S
K 28.55%, #ZE 2016 FFJE, AF ARSI
i h 647.73 127T, [FIELIEK: 3.66%; MFJHE
LK I 3 (b HE 62.33% ) F1 N ) fit 25
(34.95%) NE.

2014~2016 4, A"KEEREshEK,
EWE AR N 16.27%; #ZE 2016 FK, A
A HAfE K 403.76 {270, [FIEL R F% 12.64%,
DAHEHRAE SR PRIEME RSN .

2014~2016 4F, A w] AT 7R PUE G
K, FEHE A RN 59.37%. #ZE 2016 FJE,
N\ NAHESR 226.38 1276, [FLE3E N 80.94 12
JG, EERTAREREAD KATAFf ( “16
) 017 ~ “16 £k 057 JLHI, &FAit
69.82 14.70) « HEREEE K KAT i~ alfit (“16
HB2E 017 . “16 MBLE 027, &HiATT 39.90
1270 FTst. AdRisE OB NATH S B — 5N 2
WA A N AR S5 A%

]I AT 3O e R B 7 SCRRE
5 M Ji5 (A AR 95 2K, 2016 4EJEE 4 10.54 127G,
[ E /b 0.67 12T

W A F AT AR Bt 5 ( “ HAhIizh
57D « B SRR S A 5 [ R Al 5 2k (“ K
WINATE” D S Bt AN i fE, =4
AFE IS ZENK, FHESHEAN
15.88%, fk % 2016 “FJiK A 944.40 /47T, [ALL
/NIEHE 2.00%. 2 A i 55 45 74 DL B 554
¥, HEKWfi%S WEZE LTF, 2016 RN
66.93%. T =4, AR HAGE, LS
PEARA LR B BN T B, KRGS T AR L 2k
3 L, 2016 FJE 5K 75.47%. 67.05%7F
57.67%.

¥4 2015~2016 -2 7 AT HI K 2t (I
FEARNKTH 487193 5 28.00 127G 69.69 12.78)
NS5, 2014~2016 4EJE, AFA B
FAR S35y 703.28 12,761 953.84 12, 7011 1014.09
fe.ot CGEBE AR N 20.08%) , H =7 R
CIREEK A fG) 3 alA 75.58%. 77.85%74
79.15%, 45t 45 e AL LR R 255D
3N 70.13%. 73.22%F0 72.00%. % REH|A
A A R O SRRSO, 2 J SEBR L R K
PRT LiRTEAE.

2 2017 4F 6 AJE, AR ASSEER -
R K 5.24%% 1502.43 1470, TER4E

TR R S B A TR 8)

32



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

N ERAR AR B ff . HoAth R sh f AR A
S e, B|E 2017 4 6 HJE, N8R4
i 554 EAEJE K 13.50% % 1071.85 1276, H
o W 4% 5 HE 36.04%, KM 45 B
63.96%, = —4F P B A I ) F £ R LA
2y S A5t HR R R B SR I sg e, S L
BHr bF, ARSI KBS A . #,
% 2017 4F 6 HJE, ARES~AGER. A6
55 GEAAN L R AN K A 6 55 58 AL LR 2 iR
76.16%. 69.50%7%1 59.31%, %% FAERES I I
F+0.69 4~ 2.45 /M1 1.65 N 73 Ao

MARE, 2O ARG KRR
17 S BBAF R R 3 N RE i, A =) BT A AN 2 A
Kobik. R, BEESE B K &
FESGR I G, AR BURFEIE N, 5755
FUBLAELK 6

3. A4

2 h IR RS At R b — 2
FER ML SR NIE K520, 2014~2016 4, A
AUE MR AR E K, FHEAEEA
36.52%; 2016 4, Aw|SLIUVENILAN 321.37
{275, WK 52.29%. ZW K0, it
SAERAFE AT E A IEK 40.77%, A
185 v T E SN, 2016 AEENV AN
249.86 1¢.7C . 2016 =St E O 5, AR A
HELE, AFENG CEWBIE LMN” BH &K
WEON “Bia LM B H, FEREEEED)
KA PR SRR AR AL, B
TR “EHRA” DIHERRER “Bid
KB TH, 2016 2 784 M M hn 15.10
276, [RILLIGIN 4.57 1270 (F 2R - H3EE R
WSO . 2 FIRKZRLEA R, 2014~2016
SEonalENANEZART R, 534 19.95%.
19.46%F1 17.56%.

W R F T, SERYEE UL K AH BB A
e ARE SR IR N R E KSR R
W, AFRERH . S AZENK, 2016
RN 5.78 127t 16.02 127T; R, AF

W5 B s A BTG, RS IEIEN
14.40%, 2016 4N 16.74 1275, R R %
21.44%, FEZ8 T A FFIIRTT A T &
LB ZE N KIER K,
I =4 ) AR 2 230 TR, 2016 4N
11.99%.

2014~2016 4F, 24w 43 ) SE I 4% B0 o
3.83 127+ 11.62 {ZJCHN 13.07 {12.7T, H¥EE
K 84.68%, 52 2 T G = b A% AR B ) R
WA, BT OO 2 F R ) A
7t. MIRCE, 2016 |l st et : e
FERZE IR B 4.07 1270 (2R
HAREERAT . BROBRMAT. BRIBIEERTT. &
Bl VI D I R/ o [ i A 2 ) AN
W 25 1 4 Rl % P R R A A A 0 4 R U A
216 f¢ot (EERAAFFFANES. Fidz.
PEETHRISE) . R 2 B R AR WA )
B aE 4.56 1470 (EESR H AR 76 RS
THKID . 2014~2016 A FFE BT &1
#: 50.16%, 2016 £F4 30.98 147G

MR FIFEFFRE, It =4 A MR AR 25 %
A gt el et R 2 BT, ZAEE SR
N 2.53%. 3.40%, 2016 fEN 2.79%. 4.47%,
BRI E I A BT 3G 58

2017 4F 1~6 H, AR SLHUENMYLA 139.91
{255 FlE A 16.06 12T, [FEL2 A6 K
18.56%- 118.72%. =% #i T f5Hbr HY BRI E
FIZRIKE T, ARVENMERNEZ A 19.63%,
B EESEACTRE 2.07 AN E S A B, A
H]SEILEE RIS 5.94 127G, [F LK 71.12%,
T RS AL A A A A B i s 3.64
276 (32 BER H BRI 4 2 A AR AR AT
FHE T RIUES 0.65 1470 R I 2 b B
Weas 0.71 A2 eI B Rkt P2 i sk 0.48 14T
PR o

CEEORE, IEHER, =T KR
P i 52 5 S — T RN 3G I, A FE
MNP K, ARl 25 SN TR B AL 2 5
AFFFEIER T R, S0 AR i 2 5

TR R S B A TR 8)

33



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

G R AR 2 IR T I, A B
ERERER], RS SRR KT B
SO, AT = AR W ENL A A B R . RK
B A L — TR i R ROl
S PHERE, AT ARREFIRE A Bt D
L

4 . A RBARRE

LRSI, 2014~2016 4, FEE G5
PR S b — e R AR BRI N ROR R
oA G EARTE, AR EESI SR RN
WK, EXEAEIERN 41.40%, 2016 N
604.33 1270, [FILLHEK 132.53%; H 4y
i SEAEST SR I4x 503.59 12.7T, [FELIY
K 122.21%; WEIHAL S & E &3 A RIS
68.23 127G, [FILLIK: 329.33%, FHERK L&A
KIS . 2014~2016 4, AR L E I
MER B FEHEGHK 42.48%, 2016 F 1
418.46 127G, [FIELIEK: 67.75%, — 5 1H R L
P RS2 55 SO B4 (2016 4 245.86
.70 K, 55— 77 TH R Emiii ol 55 38 n
BN B AT A SR P ik B [R5
PRI R . W E LA i E T AR S
N2 HA 28 1) 4 i 0 P v A A R H 3K
FE. I = AR S EE NI R RIN
BN, 2016 4Ey 185.88 1270, [ K iE
£ 1680.69%, FE R M L —JIFK
b5 1R 22 % R SR AR SRR s B, A F]
ZETEENF IR B E . 2014~2016 4
H B & U B4 il A 103.08% . 107.39% Fl
156.70%, WeHL)m =AW & .

BERIEEN T, 2014~2016 4E, A2 [H]H
TSI IS K e, A " RIS sl
SIMAWSIEK, FIEEHK 60.36%. 2016
E, AFREIESN AR 73.79 1ZJG, [FIEL
N FE 22.58%, 3= B RS EI 45 BSR4 AT E
PR R YR 4 ek BT, I =R AF]
BBES IR TR N R, FEE T
B 28.30%, = E RIGH[E E %= ToIW % =55

SCAS IR G AR B S AT BB R FE BT E. 2016
B, AFETIEE I & R R FE 43.34%
2 177.37 1270, Hrr, WM E T, LR
PRSI 4 10348 12T, [IEC T %
31.71%, FE R T —HIFKFHRENBE 5
2RI H BN BT RGBS I 4
71.52 12.7C, [FILL % 55.72%, EERX B~
EHEAIER . BB R L BT s, A ]
2014~2016 4 5 B 3 20 W & 3 45 B4 N
-316.35 147G -217.72 12.70/1-103.58 127G, 32
G @RI H . AN S R
e, FE T A AR BT USCE .

2014~2016 4, AW|ETEDHTI AR E
141453 7] °N-316.19 17T -207.28 12761 82.30
{¢.75. 2016 4, ZZHi AT A NZE D3 AU
iR, A\ GETE B I A U B UK T
I, Iz B BHEA I T R, AR EBHE
BN AT R A 7 1, 2 ETE SIS
PR S IR TS AR &K

BEYIESNJE, 2014~2016 4F, AFER
EA WA PR, FWE SRS
24.54%; 2016 F AW FETIESIETAN
936.69 1275, B FAIEK 7.5%, HA UK
WA 1) P B 4 AN R AT 53 2 WL B ) B 4 43 ) A
454.61 12,701 206.34 127G, W3 HAth 555 B2 i
A REII 4 182.37 2.7, % B2 ke 21 () B
4 93.37 A0t (EFNT A mEN O AR 4%
BRI B4 ). 2014~2016 4F, AT E RIS
&R HER E A18K 80.43%, 2016 EE ¥
TSI &R 907.25 1270, £ ALLIBR S
AP RTIR4 Je S AT HoA 5 B BE i B R4
2016 4, > "R S AT HAh 5 28 BEiE B 0%
(B 4 36K 32 3 R AR SR 25 [ ROk 25 A A5
FVAIEENIK P 3% 52 95 4 BT . 2014~2016 4F,
N F B TGS E R N 325.26 14
JG. 245.72 {4 70H1 29.44 125G, 2016 FE VS
B UM% S AT B A N F, B REEhI
LI B A K T B o

2017 4F 1~6 H, AR&E D). 5 s)

TR R S B A TR 8)

34



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

RV G0 B 4 Y R 1 AT N -2.56 42T
-111.78 12761 95.86 127G, HAEZIESI T
TN T A S AT AR S AR RS [F
W, AFMEWALLA 105.85%, B R4
AKFERT TR, 328 R TSN 3k 2
(IO & EERER . Bl S Nl A
LBt SN = NN I

MRE, EFEKR, 2= T—20F
R 55 [l R 22 K v SRR RS K 3, A
A& BRI IR IR K, N S2B)
JREABIER 7 T AR S DL
mll, SEVESI SN BER I Hh 7 SE AR
I AR . 2016 4F, 2]t “ sk
Pl FATHE” SRR, BRI LA
ZESATII G, BRI B R
CEWN RN

5. 12frses

ME AL i RE J148hnE, 2014~2016 4F,
AR R SIGK, W) R RRLE BTt
=HEBMEY BN 204.69%F1 59.71%, 2016 4F
JEE 791 H 199.56%A1 62.12%; 2017 4F 6 H i,
It Bl TR Bl b & 4 Bl v 202.86% il
62.13%, # 2016 FJRBMA K. AFFBNTE
AR b R, B EOE B E R A .
2014~2016 4F, A F&E LR sh i o7l
5 0.03%. 1.829%4l1 23.84%, 2016 F4E 5
I 4 AT B0 A7 A5 1Y) ORI R ) K IR S g, o5
J& B LB A5 H A T B SR A 54 1 TS K 3K
W%, AFSLhEEARE T ENME. R
2017 £ 6 K, AABL&RK T 320.79 1476,
X} R A 5 1) 78 T A IO 0.83 £ o 2 F) I
FIEKR, AF1E— 2 PRI IS AT R DT

MRt Re /148458, 2014~2016 4F,
AW EBITDA ZBHEMEK, FWEGHIEA
34.26%; [FIIA, An &S EYEAHEK
15.88%, 18T EBITDA 1&g, 3z thizm, A #
4R35 [EBITDA B4 T B¢, 2016 44 17.35
. AR, BEEBEAIR I MRA, A

EBITDA XJ 4> 51 55 0 DR B A2 B2 3 0 BEAAC
AFE] H BT BATREOR, i 25 451 DL A
5N, HRER A F G A AR B
SR E AT S R A, RoR T — T
R e A ol 25 W2 T U R B T BURT
X NEIA ISR, A VR E R R )19

BZE 2017 4 6 HJE, AFEH DR
FHLRARH 51.23 1270, $HREER 10.89%. HH:
T 1A D ARSI T BRI iR B A R A
A (LLRWRR “Hia BN ) AR R
18.00 147G, SR WA NIREK T BRI R Tl
AIRAF (PARERR “EBRs0l” ) SRt
AN 28.56 1470, HERERARPITHRE TR
PRELIRIR RN 3120, HWHERILTIERA R
YNEIDOISSY: B a ol i Sl SN e o R N 1
1.66 {270 CREMITHMARTE). FiHE
b BRI A F] AT R S X R
HEF— T H #®ATSS, HATSEBNIER
B2 S A R A (R Bk i R SR B PR
AF (BRIGTIREEE I X B EZ 2 100%[H 3
B FERM B, R B FE 60%,
RS B A RA R R 40%, AFEIHH
BXSHAIER, FENFEH) 00 H # K
FEEAMRA R EZEMNFRE . KBS, #
#2017 4 6 HJE A a5 H R LLF N 49%.
BTG, AFRRIERBIK, BUA 576
fi%.

BE 2017 4 6 K, anlaiftHedtat
RAGRAT RS HE 149342 {278, ©fEH
767.61 127G, MiAfEH 725.81 1470, /] [E$
R EEYE. 7o, AREHEREAIE 2
FEMAA, BRIEEH 1K EHAR, A&
[EE:A A S

6. AR

NAWVERBRETTITIZE T . b= ek
Al DR Rl AR R R T B, ARl
AT A L R B P DX ISP 5 AT i ) BRUAT 52
R, ARMERH . L — I RS ITTHA

TR R S B A TR 8)

35



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

BLLFFE) it R 44 FE RN R F AU BE T o R SR B
HAE LM —RIT R e T H 38
B, RSB TR R R KR, A
] W i 5 B Rl B RS SR AT . SRR
N H S EN 55 X, DL ERIETIY
WL BURR T AR SCRF SRS I, )5
PR US: BE FI A% 55 o

7. EGSRAEL

MR A R AR T BN RARAT (4l 5
i) (2012 ARAT RO (HLRAE I ACAS
G10440401000391600), #k% 2017 49 H 11
H, ~mARE5E LS IEA REVHE LR,
AR EAN IR

N AT HREERERED DR

1. AP 2382508 VA & 409 %78

A F IR AT I EASE 4R CBUR AR
“CAHARHAZEYR” O FE N 20 147G, 1R
TS, B H AL S5 s TR RS
I, RAT e AE B A5 45 i Ll 38 20
{CTCH B S o« AR SR AT RIE & 2017
6 H IR A KI5 55 A5 55 1) 2.92%.
1.87%.

BE 2017 4 6 A, AnB AR,
A AR LR R KA 5 55 B AR TR
4399 76.16%. 69.50%A1 59.31%. LI 2017
56 H IRV HdE e, AR R AT
THEOLT, A SR AT IS, AR B
BT 55 BEAL EE AR A5 55 B A
bt Ok o A EFH & 76.40% . 69.89% -
60.01%, ARG HFTNE, % EFIA
W Hp ) 2 R P 28 R S T B IR ARAT A KR
b el Bl e /NS 5 (7Y 1 4 el W
THIME -

2. I ZIEARL AL ) AT
2014~20164, AFELE =4I 4
AR 5 8205.7112. 75 259.8912,76.#1604.33

1275, 43 WA S rh 30 240 AT B 1410.29
. 12,9915 H130.221%, A FILE S &
NERT AR SRR IR PR R IR 9 R, &
A 4B B LA 4l 90.1644. 7T 10.444¢4
JCAI185.8814 75, 43 Al AR H SR 4 AT A0
FE10.0115% . 0.525%F19.201%, ZE TGS
TSR, RA AR RS Re T — . A
A EBITDA %3 %l 430.191Z 75 . 40.21 4, 76 1
54.4312.7G, 53 A AT A EE A AT AL 1
1.511%. 2.01f%H2.721%, EBITDAX A1
SYRE SR TR .

SAE, ARZEWENIERATE A
H A ZE A PR RE 7R 5, EBITDA X A HA o 14
LY R A 1. I AT ST, AR FLE
HIESCAT AT REME /DS, (H— BBl LE, R
(I SAT I 7 R T35 3 it 27 43 A S A T
7o

+. &g

o EE OB E B2 BRI LU s
N - O i & TN £ a2 O PN 3
OMvSs, TGS SCREE KRS EZ
Ml I 26 5 R SR G PR AV AR [, AR E R
(Y A VAN DI -4 I T e 4
PLse LR, ZaThi . KoRHM A S
Lo A — T RN RGN, 2w E LN R
G, Rl S WA B Ul X 24 w1
T RIEFANTE. ARG BAURBHE R,
RGP AU o 2D BUBR BRI KR
DURAT I BEAF IS G sz, 2 =] B B B
MBRCPR . I, B 2B AR K
B P BSGIRK G 0, B S BUE A
5195 B HK

AR, BT RFEEIE 55 A 25 AT A
BUSE SN AR RSN T RAFIIN RS . R
oK 32t B PR RS DX T R A S — RS
[ R SCHFBUR RN 2 5] L3 — T R
P L2 350 H DB L < AR DA A% %
WRIRAIFED A, 2 FIACER 55 450 B LS S

TR R S B A TR 8)

36



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

IBHA 1

A S A AT AN AT I RIAL ?E
)2 R SR I SR AR SRR A, BB RS
TNN%%%%%ﬁ,wﬁ$%¢%ﬁﬁEﬁ
TR« B2 [ 158 AT R S S A T 48 5 At
MBI AR . A RS ETESIE
N BN A SR AR (R RE 71 1R 5%, EBITDA
Xof A H A SR 7 5 R DB

SR, A S B AN B A2 I RS
AR, AP .

SRR A A TR 3)

37



BSRETBHEIRRS

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

BiifE 1 QRN KRR R

HFETARBFEEE-REEEZAS.

R o 100%+
HRBEERERE AF.
e | | mws | | ae s
amuz ] C L
. =
% 2 B
-] © o m
» B | it
L ....
EH
— g CELE T 1
salzla @ oo on x 1zl (5 |y
£ E #H & 2% il 18 Fiai L] B iE -4 4 R ]
E B B B | s # | | EE x| B it ] ] 5 n
s 88 8 |gn | ¥ (57 o | = s |8 (=
s o ARET W " el I |
B B | E= B | g i
SR A & S B AT PR 3) 38

i



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd. :]J B0 Z3AZ TR RIS
Mt 2 FEWSZEIELIEFR
WH 20144 | 20154 | 20164 | 20174E6 A

W% H i
AR BE = (14 t) 142.85 192.72 329.85 320.79
PEre ML) 1226.95 1575.05 1891.63 1972.72
B A &5 (12.70) 299.61 376.82 464.05 470.29
% (14 T) 315.49 310.03 312.28 386.25
K55 (14.78) 387.80 615.81 632.12 685.60
A ER 55 (14.7T) 703.28 925.84 944.40 1071.85
B (12.7T) 172.43 211.03 321.37 139.91
FiE S (12.7T) 13.74 15.42 30.98 16.06
EBITDA({Z7T) 30.19 4021 54.43 -
ZE R I & (M) 0.16 10.44 185.88 -2.56
W&t
BB BORUR B B (IK) 6.41 6.72 16.76 -
1203 R L (IX) 0.21 0.19 0.25 -
ST R AR (IK) 0.17 0.15 0.19 -
AW (%) 103.08 107.39 156.70 105.85
BV F)IE 2 (%) 19.95 19.46 17.56 19.63
R AI 7 2 (%) 2.25 2.28 2.79 -
P IS 2 2R (%) 2.59 2.17 4.47 -
KA 55 B AL L2 (%) 56.41 62.04 57.67 59.31
A ER 55 AL HL 2R (%) 70.13 71.07 67.05 69.50
=T (%) 75.58 76.08 75.47 76.16
Wl LR (%) 189.80 223.18 199.56 202.86
B L2 (%) 56.39 57.90 62.12 62.13
25 &R AN 71 i H (%) 0.03 1.82 23.84 -
4 HR 7 55 IEBITDA({) 23.29 23.03 17.35 -

E: 12017 4F 1~6 A M EHIERE T 2. LHFIFAT AR A ¥ e RGBT A PANEIH S 3 e R LARANK
MR SALIE, 4 CHRATE AT —F A B 30 6 KRE SRR a5 0.

TR R S B A TR 8)

39



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

FitfE 3 EZMSZEFITELN GhEN)

FEFRB IR

HHEAR

BBCIETR

PR R G KR

R A R

BN FR G KR

A BB R AR

(D 2 FHERE: MKR= GRY- B /Ex100%
(2) n EHHE: WEKR=[(AEWIH n £)™ (1U(n-1)) -1]x100%

BRI

B S B e UK

BN -4 SO B+ 1 25 RLSCRARD

B SAR YA BRI A

VB R e

RN S o s i

O

BIEERT . RAES7 ST IR R BB B LN x100%

BAFERR

CH AR+ SR AR R S 1 O & ALl + KI5 55+ J 393 555D

x100%

B

RT3 % 100%

EDAE R

CENMEON-EN AR B e S BRI 18 At A< 100%

55 AR TR

Vi fE

AR B 7 % 100%

S RAML R

LSy KIS+ 655+ P # e ) x100%

KIS AR

KI5 CRII6I5+IT A E R ) x100%

HHEREE R

FH RSB TAT AL 25 x100%

KHARBREE N IEtR

EBITDA | B 5%k

EBITDA/F| B H

435t 45/ EBITDA

43545/ EBITDA

RHRRENER

mah bR | Wl r= AR sl 1 5 A 1% 100%
WA E | GRBNE=E -0 R R A 1H*100%

grE dlEish it

8V BB G I R AR B 5 5 A T 100%

Vi BB =18 M B G+ 58 Bk B Rl B A B ST + A TR M R
L5 55 = 085 K+ P 0 R AR I 30 00 5+ LA 22 -+ R SO A7 B TR M A7 T3+ 52 [ 0 < i 87

KIS =K IHE R+ AT i
E e TR e e S s

EBITDA=AlE & 41+ 3% FI AL A B 52+ R 58747 [H -+ 34
HUE S =B AR S+ 2 AR S S H
A HATH L THENE, PrA E B i =HE TR 5 A B s+ > BB AR

TR R S B A TR 8)



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

IR AR RIRE

HRE TS BRSS9 A =,

it 4-1 EFRKHGASFRRERESZX

5NN AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (&) LARARSL, f— M SR AT A+ “ R S AT R0,
TR F SIS AR T AE L. I TR
ERSREE 7 X
AAA BB NRE IR, AN ZATIZFEIABTN M, HE 2 KUK
AA BAE 5 RE IR SR, SEAFIEFIRTHIEMA R, HL2MERA
A BEEGR S5 HETER, B ARG SR, 520 MBI
BBB BB RES B RAIGFIBEAECR, B2 R
BB BEEGSREIESS, RAMGFIBILARK, EL R
B BEET55 IR RE TR T RAF 2 EAEE, 120 KSR
cce BEEA55 (R RE IR LT RAFINZETF PRI, 3 20 XU A
cc TER BRI ATPAG O EUD, FEARREARIE 2B 67 55
C I
MifF 4-2 FPEREBREREE S
kA P VPR SR N5 S R ok — A AL TT I R AT RETE I VRN . I TSP SR
CRCINE
WHRERE & X
IETH AR Z AR, RAAEHFRILTHO AT REVERIR
faE fa FPRBURRRE , ARRARFF(S PSS AT REERR
i) AR Z AR, ARAEH SF ORI AT REMERIR
K RRBR I K SN TR 3R AN RE I BRATAY ARG P ST RESR T, FRMIREA AR
Bt 4-3 FREAGSFEAFREEREI Y
ok B K IR 15 P S B R SCIR) A R 5 FH 5 2
AR S A T 41



BSRETSEIRAE
China Lianhe Credit Rating Co.,Ltd. EP ﬁ}]%‘%‘#&{g}ﬂ ’i%ﬁ*g\%

BAFAT LA PN E) £ T
R R & B A P4
2017 S B % — B B2 4B 69 SR IF P R s 4

MR AR S MBI & A5 A Mk S5 Ve, B BB R E A I 05 S5 90
RO A FFEEREAT BRERVEGL, BRI VF G B s IER B PP SR AN e R R VT 2

BRig e R SR A IR A 7] S AZ B B B3 45 BR IR VP 4 50BN 5 R S SR AR O 5%
Bl BE BAR RS AEA I BT AT HOW N A AFE 2D 58— IR BREA VP, FEAR ML AR
& JE 3 H AR AT ER APPSR T

Bt R AR A IR 7] AR S o T A A B ORAR AL, BOA AR T R BRI A A AR ]
A PR 7] A W I FH A 7 AR BOR RS M R BRI, PR e B2 A R 2 = B e
Iy 3 RN B B A5 SR AT R Bk

BRE RE R VI RIE BRI R R B IR A R 28 EEARDL. SR E I A
WG KRG R, WU DRI R SRR IR A m B AR, BUR IR B B ]
REX BRI 1 5 5 1A PR 28 =) BRAS I G 05 P S 47 AR BORRE M O SR TR, J5C 5 B4 4
FUZHIEAT L EH A, KXHZHEIEAT M, Sl s B R R

INERIEFHE R AR B TR~ FASRE S SR BEEREZ PP BTRL, S BUKS B35 Joikx Bkt
e B A1 BR 2 W) AR S 55 015 P S AR A A DA I, R B4 ] AR 114

WRE B RTRIRE N K SERE SRR R AT IR AR, IR % 8 2R 2
FLERER VPRI S FIEE R o KA SR A5 T2 S RE T S 4 i BRI PPt 75 A

SR A & S B AT PR 3) 42



	珠海华发集团有限公司
	2017年度第一期中期票据信用评级报告
	财务数据
	注：1.2017年1~6月财务数据未经审计；2.已将拆入资金和其他流动负债中的超短期融资券调入短期债务核算；3.已将长期应付款调入长期债务核算；4.已将应付债券中一年内到期部分自长期债务调整至短期债务核算。
	珠海华发集团有限公司
	2017年度第一期中期票据信用评级报告
	一、 主体概况
	截至2017年6月底，公司本部内设战略投资管理中心、人力资源管理中心、财务管理部、资金管理部、总经办、总务部等职能部门（见附件1）；纳入公司合并范围控股子公司共270家，其中控股上市子公司3家，分别为珠海华发实业股份有限公司（股票代码：SH.600325，以下简称“华发股份”，2017年6月底公司直接和间接合计持股比例28.48%）、卓智控股有限公司（股票代码：HK.0982，2017年6月底公司持股比例40.30%）和珠海华金资本股份有限公司（原力合股份有限公司，以下简称“华金资本”，股票代码：...
	二、 本期中期票据概况
	三、 宏观经济和政策环境
	四、 行业分析和区域环境
	2016年9月末以来，北京、天津、苏州、成都、郑州、无锡、济南、合肥、武汉、深圳、广州、佛山、南宁、南京、厦门、珠海、东莞、惠州、福州等超过22个城市陆续发布新的楼市调控政策，重新启动限购限贷，提高市场监管等执行层面的要求和规范，至11月末调控政策仍在持续加码中。各地根据自身楼市特点出台了差别化、精细化的调控政策，主要从限购资格、首付比例、房价备案管理、增加新住宅用地供应等方面收紧要求。以深圳为例，楼市新政主要包括①限购：深圳市户籍单身（含离异）限购1套房，非深圳市户籍要满五年社保，限购一套；②限...
	五、 基础素质分析
	公司是珠海市国有资产授权经营并重点发展的大型企业集团之一，2016年，根据《珠海市市属国有企业功能界定与分类管理实施意见》，华发集团与控股子公司珠海金融投资控股集团有限公司（以下简称“珠海金控”，为珠海市国资委直管企业）被认定为竞争型商业类企业3F 。
	目前珠海市由国资委履行出资人职责的市属企业16家。公司同格力集团是16家市属国企中的龙头企业，但各自业务范围不同，格力集团主要涉足高端制造业，公司主要从事城市运营和生产性服务业。华发集团总资产规模占珠海市国有企业总资产的比例约35%，其城市运营、房地产开发、金融产业和产业投资等核心业务板块居珠海市第一。
	华发集团下设珠海华发综合发展有限公司（以下简称“华发综合发展”）作为二级集团，涵盖城市运营板块以及两个配套服务板块（商贸服务及现代服务）。其中，城市运营板块主要的运营实体为华发城市运营投资控股有限公司（以下简称“华发城运”），主要业务覆盖片区一级开发、公建项目、城市更新项目、保障房建设、市政及房建代建项目、生态及智慧城市建设、运营管理等。自2009年正式成立以来，开创了“产城一体、产融结合、政府主导、企业运作”全国领先的创新开发模式，项目布局从横琴十字门中央商务区为代表的区域开发扩展到高新、金湾、...
	六、 管理分析
	七、 经营分析
	华发集团经过30多年的发展，目前已实现由单一的区域型房地产企业转型为以城市运营、房产开发、金融产业、产业投资为四大核心主业，以商贸服务、文体教育及现代服务等为综合配套业务的“4+1”业务格局。2014~2016年，公司营业收入逐年增长，年均复合增幅为36.52%，主要系房地产和大宗商品批发业务收入快速增长带动；2016年，公司实现营业收入321.37亿元，同比增长52.29%。受毛利率水平较低的大宗商品批发业务收入占比上升、土地一级开发业务毛利率水平下降等因素影响，公司近三年综合毛利率有所下降，分...
	分板块看，近三年公司各主要业务板块收入规模均呈上升趋势。2014~2016年，受交付房屋结转的销售收入增加影响，公司房地产销售收入年均复合增长35.46%，2016年为125.51亿元，同比增长60.15%，占营业收入比重为39.05%；公司房地产业务保持较高的毛利率水平，2016年同比上升2.97个百分点至33.28%，主要受益于珠海地区项目销售价格的上涨所致。近三年，受益于土地出让规模的扩大，公司土地一级开发收入年均复合增长17.09%，2016年，公司实现土地一级开发收入43.09亿元，同比...
	2017年1~6月，公司实现营业收入139.91亿元，同比增长18.56%，主要系房地产销售收入增加所致。分板块看，房地产销售收入66.30亿元，同比增长40.68%；土地一级开发收入14.62亿元，同比增长6.62%；大宗商品批发业务收入43.66亿元，同比增长3.49%。2017年1~6月，公司综合毛利率24.35%，同比上升2.42个百分点。
	华发集团房地产开发业务主要由华发股份负责。华发股份于2004年2月在上海证券交易所上市，截至2017年6月底，华发集团对其持股比例为28.48%（直接持有24.19%，通过下属子公司持有4.29%）。华发股份作为华发集团合并范围内的上市子公司，拥有较为独立的经营权。
	2014~2016年，华发股份分别实现营业收入71.04亿元、83.08亿元和132.99亿元，年均复合增长36.82%；其中房地产销售收入分别为68.24亿元、78.27亿元和125.40亿元，年均复合增长35.56%。分区域看，珠海地区是公司近三年房地产收入的主要来源；2016年华发股份房地产销售收入中珠海地区占比74.93%，两广地区(主要为南宁)占比13.77%，辽宁地区（沈阳、大连、盘锦）占比9.11%，内蒙古地区（包头）占比2.19%。毛利率方面，2016年华发股份房地产板块毛利率为3...
	华发股份经营模式以自主开发销售为主，并逐步开展合作开发等多种经营模式，主要开发产品为住宅、车库及商铺，住宅项目占比高。区域布局方面，华发股份继续推进“珠海为战略大本营，广州、上海、武汉等一、二线核心城市重点突破”的战略部署。在继续保持珠海市场龙头地位的基础上，进一步加大对上海、广州、武汉等城市的布局力度，同时对其他选定的重点城市持续保持关注并择机进入。目前华发股份项目主要分布在珠海、上海、广州、武汉、南宁、中山、威海、沈阳、包头、大连。
	受益于近年来项目储备的增加，华发股份近三年项目开发步伐不断加快。2015年新开工面积219.72万平方米（主要集中在珠海、广州等），同比增长47.09%，期末在建面积451.53万平方米，同比增长57.88%，2015年房地产市场有所回暖带动公司开发投资规模增长。2016年公司新开工面积235.42万平方米（主要集中在中山、珠海、广州、武汉等），同比增长7.15%，连同已动工项目的分期开发，截至2016年底在建面积合计567.31万平方米（同比增长25.64%），分属于43个项目，年内竣工面积13...
	销售方面，2015年华发股份签约销售面积同比略有减少，但受销售均价大幅增长带动，签约销售金额同比增长65.53%至133亿元。销售区域上仍以珠海市为主，同时还有中山、广州及沈阳等地的项目。2016年华发股份实现签约销售面积167.68万平方米，较2015年增长110.20%；实现签约销售金额为357.25亿元，较2015年增长168.61%。从销售价格上看，得益于战略布局的优化和部分城市房地产市场发展的契机，公司2016年销售均价大幅增长至2.13万元/平方米。公司销售区域上仍以珠海市为主，同时还...
	土地储备方面，2016年，华发股份通过合作开发和公开竞买土地等方式新增房地产项目建筑面积合计69.81万平方米，其中，直接以公开竞买方式获得的土地投资总价约25.66亿元，主要分布于珠海、苏州、威海等。此外，公司通过一级土地开发模式进入北京市场（朝阳区将台乡铁路大环内一级开发项目），同时当年开拓海外市场至美国旧金山。2017年1~6月，华发股份通过合作开发和公开竞买土地等方式新增房地产项目建筑面积合计36.59万平方米，分布于上海和佛山。华发股份目前在建和拟建项目土地用途以商住为主，土地取得方式主...
	2017年1~6月，受益于房地产项目交楼确认收入增加，华发股份实现营业收入70.01亿元，其中房地产销售收入66.06亿元，同比增长40.46%；同期，华发股份实现销售面积56.52万平方米，实现销售金额151.83亿元；2017年1~6月，华发股份新开工面积139.41万平方米，竣工面积38.75万平方米。
	总体看，近年来公司房地产板块投资及销售情况同比均有不同程度增长，较大规模的预收账款及项目储备为公司未来收入提供有力保障。公司在建项目主要集中在珠海、武汉、广州、上海等一二线核心城市，项目储备主要集中在珠海和威海，部分项目位于东北地区，在建及储备项目主要为2016年前取得的土地，增值收益明显。同时，联合资信注意到公司未来销售情况易受区域房地产市场行情、宏观调控及房地产政策等影响，收入及利润实现或将有所波动。
	公司大宗商品批发业务采取以销订购的经营模式，待下游客户有实际订单后，再向上游供货商购货。公司在按照下游客户的要求找到适合的货源后，华发商贸风控委员会为其做风险评估，根据实际情况确定账期、额度；华发商贸通过比价或谈判确定货源价格，并与上下游协商达成一致后，签订贸易合同，锁定货物价格及数量，风险相对较小。
	受下游客户需求及公司风控要求等影响，近年来公司主要贸易品种有所变化：2014年， 公司大宗商品贸易产品以焦炭、重质油、钢材等为主，毛利率水平处于近三年以来的最高水平；2015年，公司主动收缩风险较高的焦炭、重质油等业务规模，增加铜矿石、化工产品和LCD液晶屏等贸易规模；2016年，燃料油、铜矿石和LCD液晶屏仍是公司贸易板块主要收入来源，同时，公司新增有色金属（电解铜）贸易，不再开展钢材贸易业务，适度缩减化工产品贸易规模；2017年1~6月，公司将贸易重心转移至有色金属（电解铜），大幅缩减燃料油和...
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