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8.96%), fiids 4t Afrais. B2 2015 4 3
HE, SR k45555 4 17.89 127t % 2014
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HAEH O RERSN; FE O (ExRSr
W€ o R GBI = S BR AN (GE N it
FIIH, S@MREIIHHEE Bl R &S
A1),

B E2014F K, g F LK E LM
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I RRIGIEE, 5 EEMEFERAR 20T
WG TR, A & T S B i h 4
FAM . 20145, SRF LM JERRE R YO
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7 TEFHSERA

Zigaa 2013 4 2014 & iojg ga
A6 ERRAHRMIEA (4 A7) IS ) 14332.00 | 12727.00 | 3399.00
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i 1287.93 1085.33 561.00 k8 TR EHI
i 1781162 19847.43 18094.00 SRR ks | s |
TR A TR LA
R (I 14266.30 | 12549.00 | 3255.00
S50 A R PR TR e

FiE. W TaE. &H, 20144, LU LJEMRHE
SR A (778 b AR 1 L A1 64.00% . £ AR
MARYE AT 5T SRR JFE AR, R ARER
AR R AR, IREEIN, S RIY
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TR BERLRME

PREZRIA, g Aol A 5 R R AR
o TR R BK G E 2GR M OB E AN, B
DR NN, Hrb, R K BUKER S E
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11295.00/54%, [ LG 1.85%; & 4y
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VFEUAHN, RIHRIRIKAERS, ThAZGRE P&
TH i H627.44%, SEHERK. #E 20140 K,
ARSI 19312275 76, ARG 116.71%,
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(15 B Be 1 59 . 2014 4F 4% F &l sz
EBITDAG926.99/7 7T, AT 4:fi 7 H)1.151%,
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NAFEBAF 5.871%, &EWE &M EXT
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EIRSI &R B oN1520.97 /5 7T, NTELE
[10.25%, &8 TG I 415 A7 S SR I
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@ EMF BRI

PR BN RARAT (AlkAs RS ) (B
2 IS . G1013082100007870G), #% % 2015
£ 6 H18H, ZFELIIARGRE B,
RS B L E LR 4T

(OE AN

BT aRERN H B SR, L
FARRGTE W, SR AN AR RS BE 8L
55,

(6) %

GEEE, BEREHERSFERL BB
FHRKHIEHER, IPREENEE.

7N BISRENSHR

g ik 2 R A U SR AR A SR IR A R AT
NREEE A 1.6 AT0AE . AR S T )
B 3%, BIEREEMLILE TR
PEAS AT IR ST DRI

TEAWIZRIRATEIN, R RAT NAEAT B
I AR 32 A J 22 908 55 1 ] 45 (0 B SRR A 22
o LR ALS R BRI A N, i
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R IZIR BB

B3t FIAEA IR I AT S HARRAT MR A I
SRR SN RAT SR IALE s R RAT NAE
SOAST AR 42 A Y S0 5 0 i 5 1) SRR A
S A M S LA A B R A I SR R
N D A5 3 20 ) A A YIS e A H AR AT
N AT A S ZE 408 AT ARAT R AR < A =4 31 A+ R
FHRZR AL .

DRAIESYIT8] A 9 5245 A7 82 3 R A 1 2 40
AEEEE P . SRR AN ORIE 8] A R 22
SR AT kA F]ARSH AE DR BR E B STAE, T
U EE N 7R G BRAR B DA

AR S A 1) 28 AT NI BT R AT (R A
WP FALSH S B =AW, P AUgEE A A
K SRS B 5 SRATF A ZR 45 (1 32 Ak AU
RIS LR B HLE (K 5T AT

WRE B VPG A PR /] 9P 52 Hh ot ik 4
FAREHEG A AAA, TG BEA R IR SE )
R, ARERTE T A E THE 15 K
(R HE N FI VPG S VE LR 3D
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i1 EEERR/EAITANEZENFZEIE
AR m H 2012 £ 2013 4 2014%E | 201543 A
WA H (12 7T) 4.92 6.00 5.12 4.87
TP RA(1ZoT) 27.41 30.99 31.68 30.22
I 2 LAk (12.7T) 7.57 8.09 8.42 8.43
% (L) 12.55 15.87 17.69 16.28
455 (12 7T) 12.55 18.01 19.43 17.89
B (12 7T) 10.13 12.83 11.68 1.97
FE S (12T) 1.26 0.68 0.45 0.01
EBITDA({Z7T) 334 311 2.70 -
SRV 8 M I &R (1 TT) 3.00 2.32 2.19 0.66
BV FE 2(%) 34.49 26.63 23.83 15.66
8 P2 2 (%) 12.89 6.44 3.97 -
BEPE AU (%) 72.38 73.90 73.41 72.09
AR5 BEAL L (%) 62.37 69.00 69.75 67.96
3N L2 (%) 71.26 75.34 71.14 68.08
&5 55 /EBITDA(f%) 3.75 5.78 7.21 =
EBITDA H| 55 % (£%) 250 2.03 1.87 -
28 I &R a0 171 5t B (%) 15.16 11.16 10.20 -
WA B(127T) 0.05 0.33 0.09 0.17
B RA(1LT) 2.84 3.86 3.84 3.85
FIr A B AR (1 7T) 2.38 253 250 2.41
R 55 (12 78) 0.43 0.60 0.63 0.73
2 H5 55 (14.7T) 0.43 1.20 1.23 1.33
EW (e TT) 2.58 2.99 3.10 0.68
FlESE (feoT) 0.30 0.28 0.32 0.08
EBITDA({Z7T) 0.57 0.59 0.69 -
gFA ZE VI AR () 0.29 0.03 0.15 0.14
EOL R 2 (%) 19.44 17.69 20.64 21.38
R T 2 (%) 11.65 8.40 9.59 --
B 4154 (%) 16.27 34.41 34.75 37.41
LIRSS BEAL L (%) 15.14 32.13 32.95 35.58
Wit 3N E 2 (%) 210.36 250.32 268.95 245.22
415455 IEBITDA(f) 0.75 2.04 1.78 2.20
EBITDA FI| B f5%(£%) 16.78 10.80 7.22 -
25 I &8 71 i (%) 61.94 3.67 20.75 66.08
E: BEATA 2015 B —F M 54 REF it
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HRAE A N RARAT 200643 H 29H A1) “4iik (2006) 95% 7 ¢ (B N RARAT(E H VP4
HigFEN) , LAR2006F11H 20 H KAG K (S 08T AERAT (A i 2% 1 3415 R VERIE ) &6 S0 fF
A RBUE, BT M 1T i KR BTRE S N =R, PR A: AAAL AAL A,
BBB. BB. B. CCC. CC. C. BRAAAZ, CCCH (&) LA NEL S, B MEHELATH “+”
“=T RESHHTHON, RORES S BRI T AR .

Z v E 5 X
AAA B FST HIRE IR, FEANZAMZ G, 2 KRR
AA BAEHS I RE IR IR, RZAMZGF IR AK,  H LA REIRAT

A BAEFISTREIER, B AR AT, 2 AR

i

BBB BERSRET— B, ARG TFIAELE B, B2 R — B
BB BRI S REEES, RAFATFAEEMIR K, S X
B TS5 HIRE T BORHAR I T RAF 2 G0, 32 RUISAR
ccc L5 HIRE I BE O T R AF M BF A8, 3B 20 U b e
CC FERE ™ BB AL ATERAS ORI B, SEAABEIRIE L2 IL 57 55
C ANREELIE 5

TG HI A5 B B LS LR PRI GF
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F{REREHERDBIRAE
2015 FFRKEERITRIRE

TFRER:
ERRHERAFR: A
TPRRE: FuE
TR B (8]
20157 H 3 H
RN
W H 20164 2014 2013
SAR &% &%
YR MAI(IZT) 125.08  118.46 86.22
SR A2 5156  46.03 15.96
i # (L TT) 73.52 72.43 70.26
S RF(MLT) 901.78 941.15 898.58
VAT 25 (%) 98.08 9524  103.02
W A 20154 20144 20134
1-3A4
AN (Z ) 3.43 12.36 15.79
FiE B A (12 75) 1.98 477 9.39
HFRE (1 7T) 1.49 3.59 7.19
A U 2 5 %) - 503 1015
AV I 5 (%) - 381 757

iE: 2015 F 1 B EM S5 #HBEALF I,

ST

CARR
RHE:

R e

P 3L -

Heg 3 A R K

010-85679696
010-85679228

: lianhe@lhratings.com

by ichil

JE TR X 2 14 K2 5
W E AR KEL7)E (100022

www.lhratings.com

2012
FEXR
103.66

32.19
71.47
682.58
118.49

2012 &8

9.47
6.16
4.33
6.30
4.42

TR =

55 FH 3 3E 4% 5% e A PR 2 W] (B 1
FRCA T )AL T 2009 4F 9 H, Z2EHNE R LI
G195 (5 AL . S fE R 48 Sk,
AFYIHR IR 2)TE L, 51637
AEE IV 1R 4 THD UG B AR R OB A0 i T i 4 3
EML S BEREA BT I 52, A5 25 AUBTIE A A TR
TE 7 T 45 FH RS 23 $E L) 1 07 Th AT T
AR Z, QUL SR8ttt . 5—J7m,
M B N 2 W B s il g, S/l 29 K
B bt XA ] B AR RE T AT AN 1 B K
PR R SR . DA TRV IR A F VR E
A5 FH 3G 4% B I A BR A m] EAR KRS
EHAAAA, TEREENTGE, SRR
e T o m EEIE 555 () RE AR

L

> EREREE R L ATRE G EN, 2
F AT BRI T 3 0 Je 22 1 5

> NERASL S, BARE SR, KARH
AE AN IS AE 7 B PR B AN 78 S0 s

> AR EAEBGREIE R KT dEs 7T,
{5 PGV 55 PR FFEC DA K

xiE

> AT S SRR, AT
B, AFAE— 2 LS A b XU

> EAZERETIER LS, LR
B b TF, 3 2w AR RE AR SN 1
B4R B e BER

> T Gl 55 I T i 2 LA S M i
SERBERIIE N, 2 = B A .
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« AR ] R G A R B F 2 R TR A PR E) (AT () AR e

A7) BAE, BATA SR BRG] (AT RRTESTE") sl At e Ak, &
Bt Fe M AR FTRAE.

= BREAKIPRFRIRAS T 5 RFCAMBRRIK R, BETE. FAAN
5 R RARGEATR 0P BAT A S, FW. SEHRKXA.

=, BEETRE S REARBAAT SRS RRE XS, A LT aREATE 6
WEREEAT AL, B, AR RN,

09, ARE 0T R L B A T ARIE - FE 64 M 2R3 AR B AT A AL A0 4 %
SN, A RICA S EAATATL LR RAAGG A L B of B R ARE L.

B AR TARR KRR AF, PR RR AL, L

oy ARRAER P RERGAZIAAH—F (2015 F7 A3 HE2016F7A28),
AR IRIZIP RO 256, A BN FAE ANME R F B T AR AL T L.
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—. AR

w55 38 33E 45 5% I 4 A B 2 W (DA T 74
FReA 7Y RALT 2009 4E 9 H,  fh A EARATH
W358 5 it (DR TRIRR S8 5y i i 22 Bk &
6 AT [T 7 i R A 3L R R RS, AT
M A 60 1270, BIATR B, RAR KRR
THOLNZR 1. AREEANE K TG FRE
BENLAE, k55 07 T2 N RARAT I

A1 wa) BREAEBIFIE I

P B R HBERAT R
5 I, (%)
1 PEAWMRRERAT 9.90 16.50
2 [EEKE bRz B A PR A 9.90 16.50
3 HEP BB ERAR 9.90 16.50
4 AbRER BEALE SR AL 9.90 16.50
5 HWEAF 9.90 16.50
6 HEREE R AR A 9.90 16.50
7 hEHATTS SRS 0.60 1.00
& i 60.00 100.00

AT ZEVERATE: fE AR
5 FIGEEROVR ST . 55U, SRR, Bl HoRHE
I ASHPE RS 5 R, B
T BPURK. BRGEH; 2FEEE
W NREARER 2RSS

AT N BIEE S HAE 5% =
B 5. TS 3. WS SRR
HEER S VAR SR ZRAE N
B 2015 4 3 AR, AnFLA T 108 A, 4
KEZHBONIIL K& PL B2

BE 2014 K, AF| LA 118.46 10
JG, MU 46.03 1270, B E A 72.43 14
JGo 2014 4F, AaE]SEEVENIN 12.36 127G,
HrEE SN 74512750 1% F)iE 3.59 12T -

% 2015 - 3 H R, A/~ E%1 125.08
f¢.o6, g 51.56 1470, FTA & 73.52
{¢.76. 2015 4F 1 Z=F%, AR SHUENMYLA 3.43
270, Ho B UN 2.22 12705 ¥ A 1.49
275

1. RIEZFIRE

SR ENUR K LR, & B BUMR I B H &
I, KIBATHRBUN R 55 AN, 5l
FEHL AR Y EAUG S fabl. NIKEZ&TFEK,
FEL TR T K& 25 RIBIBUR A 4
Bher R F B 1835 Fh & 5r R AR T 2 b sh
T, RERETFHK EM R EES . 2014 4F,
HAZTFAERME IR R — DA%, kil
ZUARETEIBAT AR, KR &R K
MEE: B MBCERE o, Ereaiig
IR FE5 R K IER A 4T .

TE4 Rl faHLEATR], A 28578 DLBUR #% 5%
AT P 1 B T IBUR D 3 I 48 B T IEOE R HE B))
T, TR KRR 9% E, L2 RN AN TH
Wi AR E LT K T AR R . A&
G RITBOBUR (1) S e 5 250 1 38 T K AN W 2E 7 A
LR EERIT IE IR 2012 AR5 55 A 75 PR K
Bl PN A P AR I bk, 5 BT A SRk e
RGN BRI, (R R R T ] PN SE
R GFHI R . 2012 2 JAT IR S ALK HERS
G FANP IR PSR, DABRR SR p AT 30 [R5 A
PRAE T T3 mshtE, AFE Mt R
WK, PR T SRR R R . 2013 4,
REEM T “Faik. Wb, (2o mE
HAEE, ZVFREZEFRPRLFMAR. 2014
&, RESHFRBIN HEds”, BUFERR
KA SR FE B, A 20U A4z i g A 7 =X,
TSR, € e, PRIE 7 RPN
SN TRIET. 2014 F3R E LG RS
b, WX ATIGK DT IR BRI, N
ZUtE KM EENSIR R, RN, S5ERA
FUH R LS BRI TB AR IR 4F,
i 7= R A0S e g HE R VS — e b e . (H3Z
Bl R e . FESRANE, DSt
=T S R B BN D M R B R R AT SR R R N R
ma, FWERFHKZ T, 2Rk
FIEERE . sah, S ERREE, mhE
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AR R, W B K il & i AU
W, fWbA%E, 2014 4, FRIE GDP MK
N 7.4%, FEIELTFIE 0.3 NE A CPI K

%2 EOBFIEIF

o A 2014 £
GDP #K 3 7.4
CPI % 2.0
PPI K2 -1.9
M2 Hg 26 12.2
If & B2 P 4R e g K% 15.7
FLoIH 2 B AU K R 10.9
HEH H A K2 2.3
pride W b 23489

TR BRI A, ARAT. Wind Fif.
E: 2014 itk o 5 2 e Az AL,

HAT, RELL TR IE ], 45
R MR AR B A, =S
INRIEE RS BCR AT AT ). TR
WHET, WATEA T KA 5%, HE
geptaiky, PUCRIEICE, MR RS R
2 77 A 22 G T ) S 2L k. R EE 2015
&, RESTHEAT I ERA S L, 5
LU AR R R RS Y, (AR ERIRR T
TP G BOA P REmATR T2
DR RIANEA 5 1 o [ P A T AT 52 R 3K AT )
SARATT, BUNE R BOR RN IZ B
JBG IR FETBUBL . Fo VB B A5 1) 75 R L
R A BN KAESh i Al . B 48 22 sk
i, RATHIE R E AR SRR R —
Bt IA)I& 25 S B, % 2015 4E & pr i K A IE
e, REZ TR R .

2. AT K JEAEI

AR, AN EREL, REBUGF KT
RIEBEERME, GEmyt TRRRE T R R
#k. H, WS RIS
RRTE SR AR SR R 1 R S R A 57 55 ik %
THEfA TS LRETHEEEH, B 2008
FF DASR AR [ HE S Al A Ml A5 AR AR AT BB |
Tt g AR Al B Rl SR T A IR
AAFEIN .

#N2.0%, [FELLTRE 0.6 MEN A, SGdEA T
W (IR 2).

2hi: ML EA

2013 £ 2012 5 2011 4 2010 £
7.7 7.8 9.2 10.3
26 2.6 5.4 33
-1.9 -1.7 6.0 55
13.6 13.8 13.6 19.0
19.3 20.6 238 238
13.1 14.3 17.1 18.3
76 6.2 225 34.7
2592 2311 1551 1831

A 4 R A M £55 45 b 8 T L R R AT RS ok
F, EREHSERENZ 0, AARZULTHIER
ITEHBEZ LRI H— T, SRS
HAREZFES, HERAF. AR =
FRIE ARG MISORFTEH . 5= Hm
PREERE(E T7 I RDL,  HAE NS FH 201
RAT ERFAT B BT B2y . MR R
222007 4 10 HRATM) COTA 2B ik it
FHAR UG =LY, BRAT A5 1ot LI H @il s o 3=
FIAE G RATPAR, XA F iR (iRl
LRI 2 w0 s ) 25 A ik % M 20 E R U AN
BT XER AT AT A A (S H
1 20 MR 45 10 AR R ARAT 56 45 2 FLABALK, AN
G AT W AE BE AR T g Rl S5 4 it 1)
W] (1) R 23 [

2009 9 H, AFMERNENE R T GS
5 G REN LR O, IR0 R R B iR 1,
SR b /N Aol il % TR HE (R BRI R A
WAk, A FIIE AR A L ARAT (R 27 T 3 AU
ML BT XU B Ak A B SR )
£,

2010 £ 10 A, ZHrthat & CRATRIT
W15 A 28 T HAR SO 454851 (BLR fi#x
“CFRTIY ). (FREIY XHE R 2R T HAR A
W55, P RAERRATREEREL. (5
FHXURS: 2  FEE B B ML . XURS F i) 5 4 B 4%
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WAHEAT 1 IIAITE . (4851 Bt EhrEE
15 F XU 2R TR stk 55 7E AR AT A) 17 3 1E 5K
HEH, SO0 TR B R BOE H X L TR
S T X 7 FHALH] B BB S, R
A P3G HEAT M FR I 55 B TR R 1380 0 22 1)

3. HEREHE

HTHEAT AR E AHTY, HEifF
TEF SRR B . WA BURFAT AR UEAR
B 2 TH R AR A OC /MR BUR BRI 5
W, R FH 3G 3 Ml 55 R RS T F TR i) £
ENE KL i35 IS, ARSIT
HESNAT M HEN 2 s i IME I &, FEIUS T
Wtk fe. 2012 55 8 H, ({5 FXGHE AU E EERL
) (A5 S LA XS ER R ) P IUAT Ik
PRk 4 [ SRR BOR 2 T 2w AT,
I eh A N R AT IR A SE. 2012 4% 11
H, W EGRRAT T (2 TN fRREES 5 5 ),
SCH R T AR ATE RS g2 T R
WP [, HAFRZSEER (hEE
AT IR T 37045 P B 20 55 B A A )
IS ESHoaE, HEREM. EH
B AT M bR v 0 1] 5 FIAT b 37t R 4 K
FHETFRNEATIEE, HEHAT IR E.

=. NEIAE S REREE

1. »a]g3

NEEM A 60 1270, AR A H Rt &
J 6 3 S DTS Ao 2H R . A WIHE NV 55T R
TN FESETT M) T BRI R 508, R
ARV FE AN TV 55 R P B NN FE BT A, 2
A E RS NEER S50 K38 5 i )
EAMEF I SERAF LS =T T A F 4
JF#ATHE

AR TR elE, YIbREE Tl
BRe . EHE WHERmAE R
ANSIREEERD AR Ry /AR S YA N A
MR ZR AR, AR EHF KL H

. AFIRASS VIR CERBEFIT,
REAS AR S AR 5 0 B R R AR S5
BN PRAL

AFHERSH 9 AERMAR, EHFSWE
FK 1A, HXGHhRSE, 2ohEFE
2, HES TRIRIE SRETEHE RS
MHESHMEER RS, FiFSREEEER
L 3INENELE. AFAEFSRRZ AKX
R A R EHALE, XA TFEFSHTR
R LR, AREFSLEHRLT AF
IR R 2 R E oW FRN] . A = H 5 &
HITRETE. SEMMET R FEMS R
FAEWE, E T REIPASWEHENN . AL
EIINE. NI HIREE . AR SR E R
e R HER SR EMNE, KRS 5
PR RIURR . S N AR B A% SR S B
W . &5 112 0 2 REREAEAH N AZALE Bl N JE
ITHRTT, BUUFHURIE T % HERAE.

AFEHESH 3 LIRHEAMR, B2 Ak
RISHEM 1 LI T, WAKFHKR A KRS
AR, BT S IR TR A=A . A F]
RSEH AN, WK Ak e F ks
FEAE . IMFESATEX AR ST S, X E
R E N B IR DU AT B VAN
B, sk, AFMESMLYLEHE BoET Tk
FEWHEMM, KRN E,

A FTATERLT T B SZH57 5T],
WRAH 14, HEFRSETEE . 2014 4,
ANFR P AT AT, MR E R
BOE R AT, SR EFAFHEEEE
PRTAE HE STt 7 4 FE 408 v RI ANl 5%
TRE, BZERESNRSAREFESMEE.
AFEPERE FRBREHERMENS . REE
HERS, RIWEHERS, WRRKERE,
AMZEG2 5 M R1EAS. AFEENRH
MY, fEFo@d 5T a. AFERE
T HIN e, 8 R B R 2 A A 4
WHMNALE . 8 AR RIS A+,

A FRIEERAT R T35 28 5 r V2 AT IR
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TG BB 22 Tl e 145 B PR E H I
%, FUE > FHEZRREE IR AN AT 3 8 W 5515
B AR AN A T 5 ST

gi b, AFNAEZA VAL T RS e R
B, EHEEGI AR RZDE L, KRE TR
BIFA

2. AR

N A BIE ST —E . AL 55 AR
Beotab 55—l BBk . RS SR
AR EHE AL W5 SR EER\ANERT
LB 200 2014 5, 2w A G fal i R
RS HEIR ST, A RILE AR, &
CIPASTHAT IR, FAHRGEAT N S, H5 )R
A7 (K00 55 8 I8 AR 70 3G A5 55— AT 5
55 B, LAIsR N R R, SR 55 E A
B RIRA R R gl 55— RN
B 55 B, FEAR B b R 2 ER T T BT
RTINS TRl WF 55 348 1 T 5 LK)
HRBEAS A2 22 JE LR B, T KRG B A
K1 55 #4873 59l 56 44 O X 5 LR B AL 55
i

xRS B R R A I I 1025 2R U X
b 5 R B g . R 5 b 55 R
WHFPITRE, o~ FlHE AR P WU B 5]
BEXIME S5 P RAE T A BIME, (e
WS BN BB AR B, DA
Rt 2% NIBHE. i, s, 4.
A R 55 77 T ) A I o o ) P A B XU B
R AREEAR L,

N Rl 55 BRIEUR P N T BEAS R 75 5K
N LA THEES I T A EIE Tl A G A
IR S 26 SP/ASS A BB 32 S & Dt S SETPIR (LN
LR TIA L e A 22 ARBEESL T
Ui e P oA T 157 | N (S N
A R, 9 GUEL S T R % T NABA
fii. R, ARME 7HMEHEIME YIPE
AL T VABOR 8109 1) TAL B 55 WA SR A B
. W TN E B, HE T EE AR

FEHERINE, B EEE LR AL
i, B HAIE TR AE R

BIER, ~rElfEE T HBGEMT
1y, RS B K R A RIS, AW H R
AR & BRI E o b S5 A AN R A R TE mT A
ATPEAS L R L, ) 7 B b 55 PR R 4R
FRIZA . HIERN ST PR R, AT
ORI L5 B R GBI, NFFLLisE
R REHE.

3. AR

AT E AR TR, N
LM 55 T 37 15 FH B i R XU 7 R 55 S 43
Fe s 5t T A5 G R RS B T L B3 )
FI00F ;s 5127 T 315 R3S HE LR AR HE
e H ML B s 5 AL T 7 [ bR Ak o HES)
FMSLEE . R, AR5 R AT
T E YL /N Al e B AR AE T ) Al fot
SR TR RAT R OHE FIIG iR 55 . BEE i
I3 T 30 R e e o ) A ARG 422 i BL 1 3B 0 52
B, A FEPROEIEE Sy KA RSV B
B HIGRE T BAE 7 3, B seBl a5 st it
ZRE L S5 I8 Hbr.

S LR R, 2w HEAE b 55 AR PR
Bt BB TR E W HE MR B BE
2015 £F 3 AR, 2~ Al {E b 55 M 21t 1518.71
e, FROHME RIS IHE Rt 222 4,
QUHL 55 SEBLRBL, BB TE R K TR
T3

AWHIE T 2015 SELE R, BRI
RAZRIH . FrREBUFRBH S, ks
AR R A M ERAT R A A A, gkt
REERAT “Hk” SRR, HEEEEL
Shaf R e BB AEF LM, BT
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ST HEA5 5 BT S507 2B AR, B R
AR FREEBERIRE . TS, TNk
EREN S TAE, MUk R e, fedtds
EERIEEEE; IR W5t
IT RGBT, Nfraid
R SEFEE SR ORI o

BAER, AR BERORNTTISHESN /T,
PR MRS AT B 80K 5, N FIRRAR
BLE Ao P T P G A Rt A 8L
Ko TR JEHNI, TimNRIERR R 5% M
FeREE, DI ] AR A e R il 75 E S B
AR E D W

M. FZENFZESH

NI =R b S B 2 i
WAHENLSS . BT RS P L 45 DA R 35 A b 4%
=AM

1. Ashigiz b 4

O ) PSRRI 15 Ml 45 = B 4 6 B A
T PSSR AR A B . XIEEAR
b, AFG T FEE T RS GSRE0
DLRERAT BRI 7= iy BB BRI (B FETHRI
SRR A

%3 NAHEFEHARELELETNA Bz LTI

o 2014 £R 2013 4ER 2012 4ER
R HERD TEHE WIERH BB & HERH B &
R AREL S 929.15 12 886.58 120 667.28 86
Horp: AR S 3.00 1 44.30 7 32.50 6
LabiE] 182.20 18 225.22 23 314.20 29
Ak f5 161.50 14 108.00 8 76.00 6
A TR 108.00 4 88.00 3
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e o, A2 G VEE Rl E R4 5.98 14T, ¥
P95 08 = 2 s T (B 4 i B 2 R 40 66.54
{76, AN EHFRTE, AR H A& SRl vt
FERECR, HA R B AR B 5 AR AR —
SERSI: FRA 2R R R 20.23 1278, H
IR A 19.23 1470, (S0 a4
#1.00 127¢.

AF UG A EBER TR, AR5
FEFEBUMN S BURME SRS IR
F5 PSR, AR R FYE. HE
2014 R, Al FEHET SR TR, B4
S B Al 5 F S A A R A I A T o £
I B 51.62% ; BSR4 Rl g5 A L
38.16%; BUME Y it 10.22%. M AL A
TAEDKE, B RAT NERVPRIIE AA K
PLE, o AAT UL B REE T S R4
TEARANT 87.56%, it A5 R AN K o
2014 N T BT BRI R 2 AN A1)
RKemh THAATHRE, (HEATBEN, Kk
AR MM EES D FEE

AR, AR E IR R, EEE
HT AR EI AR, FEUER TRERENE
RN, A 2014 K, AFEE TRERE
14.48 127t
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2015 4 1 Z=JE, AwEiEs: 2014 FIHTE
TG AL TE A, BRI 2014 SRR A L
Ft.

SAAER, AFRBEMEECR, P, &
BERERGHFRENE, ERHREAKR.

4 BEHEBBAE
ORI B E M 2 O RS U 2
FI (L 9)-

K9 N KB B LTI%

m A 0154213 H 20144 20134 20124
RN ION 222 7.45 7.37 5.24
Begaliai 1.25 457 8.51 4.03
FIRIHON 0.02 0.06 0.05 0.13
RIS 4 0.66 4,98 413 1.12
N Y& Eib 0.24 1.57 1.21 1.40
R 1.49 3.59 7.19 433
Rl GRS 5.03 10.15 6.30
PR B A 351 7.57 4.42

A TSR TE FAE PR 22 R0 A i i et
BEN AT Z R E Y, FIR S5 & HEN S
(AR ST P . A B BRI BHE K
e, ARG VAN R IR, IR, B
e S Y 25 R R 2%, AR E L5
WNSEIEESZ . 2014 4F, AR SEILHE ML 55U
AN 7451276, dENRISNT 60.29%.

AR, AFBFIWR 2B, FE
DU SR RN N T . 2014 4F, A F SEHR %
Wk 4.57 1276, dENMRONTT 37.02%, 5 E 4
KM@ o 575 B A S (B AR B s A AR 2%
AR, RN S BT

AR, ARG S IR, /N
VT (A5 P RS 20 T i, A WS XU
MRS R BT, 2014 FEILHRBUNG #E% 4
4.98 14,70, 2014 4, Awa)llgs ) E B9 1.57 14
TG, ARNE 12.68%, B EHEART BT, E
W RFFE SV E N . ZIGE SN
WK R KA T BRI, 2014 4F A ] S
LA 3.59 1278, RN R I R KT
PR 2 BN 5.03%F1 3.51%, & AIK T

BB

2015 4 1 ZEFE, AFSLHSEE SR
2.22 1270, RS 1.25 1270, [FHSmgA T
B bR T B O vHE £ /b, SR 1.49
fe.56, FtemH ETt.

NARE, BB S5\ 2 A 7
FERRNKIR. 2014 4, ZHEW SN
Kla g Aol as N, AR EAKTE
Jr R R

5. FARARFEBMRIZHE A

2N ) T T I AC) JRURG: 25 96T 436 45 150 H A
15 F RS 2 R P i AR AN e i k. fER A
RE2JE, WRAFRARRE LB, AFKUA
A RAKIEHB PR . AT SLhUERE ) =
FERZ N (A 45 U T A P XU 22 R
THIZH ARG AL, BEARAL, F1 e 20 K
FbE . PR R SRS R R . B
A BHSEVEAL A 7 AT A 8450k 45 K A5 F R
A e S MR R N AR, BT A
H] (A S R R . R R R S AR PR
a5

MILERIENKE, TER, AFH
AbF IEH KT (UL 10).

£ 10 NEIARER BA5. AL
S E 154 2014 2013 2012
1-3 <2 =2 E

GRS s e g /25 B
BEWAFEMRERI 00 47 343 317
e

YR ST mE He T A5
BRVERAEMRERR o 357 2173 -4.00
e
B VR ST = A I A
BUEET ARSI o9 189 2901 340
pEC

Nl AN Y
ERACHININN o0 o1 ams  oss
HE T A T T A AL AN Lo
PRI KN &S MR 223 263 1.84 5.70

i

MR 242 7] 2014 FARI TR, AHF 2
A RAY 53.78 14T, B EFERAIT T,
AL 74.25% (AR 11D, 34{E R
FEARAE 23 ] 1 B 7 G A5 17 B A5 5 2
AR LT R 2014 K, ARSI E A
HON 12.99 15, FRAMEGECN 17.50 15, &
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ME, HME 2014 F£K, AEFRABELEFN
95.24%, ITAERFFLE NFE; 2015 4F 1 IR,
N TR AT 5 RN 98.08%. A AL T KB
B, M5 55 I RR R R R R AT A R RUOK A5 H0R
AR, XA F AT R M BRI 7 ST

F 11 A8 AR AL AT #A5: AT

20154F 2014 2013 2012
B H Ak K &k R
HERA 901.78 941.15 898.58 682.58
e 73.52 72.43 70.26 71.47
H A 53.07 53.78 55.54 48.53
BRI EGS 1227 12.99 12.79 9.55
BRAREMSE 16,99 17.50 16.18 14.07
O A¥ N 72.18 74.25 79.05 67.90
HRAE SR 98.08 95.24 103.02 118.49

. FREZL

YR E B R A5 RIS e, Al ek
ML E S, A E S5 B AW S5 s, Al
Wl 55 Rt . WA R R IZ VR S,
RRAFNSS Rt —L ke, Wi a8
BB, BRAh, A5 I EEAT AL AR AE ] E A0
AP SRR R AT B T VAT s s
RIS, 2 F A4 T W A5 FH 38 3 L 55 AR
KRIFEANFE. K EHEE RSN E. B
A7 2 GRS /s Ak 3 ) R _E T
RO F] AR RE T A B VRS BT S H B
re R . AR 2 F I R AR E AN B
SLEEOL, WA BHE AN A R R K BUN a]
5 AR R R -
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fisg 3 HEHRRE
AL E R R R G PR A F] BRL: FITE
W H 2015 4 3 AK 2014 K 2013 £ER 2012 4R
i 2669.24 3510.28 565.79 1187.88
A TRA Y 3R 19588.12 22746.55 17882.84 55799.00
biiaherd 20000.00 - - -
=T oM e 59309.46 59819.16 66937.79 77172.37
RitEE gt = - - 361.68 -
DN 10500.00 29100.00 - 130288.40
NEUSR K 210.82 215.51 - 2544.49
NSRS, 21378.66 24018.53 17919.84 16415.05
FoAh YK 620.81 602.30 519.93 525.66
THAT K K 3638.13 470.18 43411 486.36
W= Ei 137915.24 140482.51 104621.98 284419.21
Ak SRR 722254.67 665423.60 527489.10 595615.20
B 2 2T 192671.41 202303.13 135025.21 130069.62
[i] 5 BE 253.55 311.51 624.24 989.67
TR TR 166430.51 144757.07 71656.06 17914.02
TR~ 258.98 267.71 265.33 149.97
KRR 68.98 88.64 125.61 75.83
J& SE BT RL 30995.55 30995.55 22353.09 7356.85
R E 1112933.66 1044147.21 757538.66 752171.15
T =478 1250848.90 1184629.72 862160.63 1036590.37
S ] Al g 7R K 262696.00 221260.00 50135.00 260081.00
AT S d A £k - - - 485.07
TR 3K 8420.24 13605.66 24735.24 16235.50
N ASHHR T 3 M 8535.23 12905.38 10047.57 8146.59
NEAZ Foi B 8898.58 15140.11 12430.91 13548.49
NEAS A 269.02 229.44 35.74 318.76
FoA R AR 130.22 106.92 67.25 115.47
mahfmEit 288949.30 263247.51 97451.70 298930.88
KHAfE K 106725.21 83742.05 - -
KU 25 4 118461.61 111836.68 62045.88 20793.00
I8 SiE BTG A7 £ 1491.31 1491.31 90.42 2209.50
FEmINAR S 226678.12 197070.03 62136.30 23002.50
&t 515627.42 460317.55 159588.01 321933.38
A 600000.00 600000.00 600000.00 600000.00
BANH - - -11357.83 6628.49
BARAM 21584.35 21584.35 17993.05 10802.85
HAhZE AW 519.71 4468.64 - -
Ko BRI 113117.42 98259.18 95937.41 97225.65
EENEET 735221.48 724312.17 702572.63 714656.99
AR EE ST 1250848.90 1184629.72 862160.63 1036590.37
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ik 4 FlER

Gl B A 3G R SRR A BR A W) AL JITG
H B 20154 1-3 A 2014 4 2013 £ 2012 4
— Bl 34340.68 123556.64 157929.83 94653.10
FEEWFRA 22158.98 74496.45 73670.61 52409.60
ESLEON 228.98 608.90 480.52 1259.94
BHa Bk —" 51151 12462.42 45746.55 85057.08 40256.03
ARMELEE G ERK =535 -509.70 2690.24 -1368.07 455.84
LRI ON - 14.50 89.70 271.70
=, BlEE 14529.70 75949.17 64793.92 33094.18
FES A - 352.00 365.00 110.00
FEHUAR % 4 6624.93 49790.80 41252.88 11214.00
FIE X 2719.94 4748.59 4008.52 4844.21
Rl Yy 1282.45 4617.45 7077.58 2955.13
b K B B 2369.74 15672.63 12089.95 13970.85
B pRAE IR 1532.64 767.71 - -
=, BWARE GGREFL—"SEFD 19810.98 47607.47 93135.91 61558.91
=2 PN - 113.41 737.34 28.86
W B AN - 19.53 13.26 6.44
M. FESH (T —"5HEF)D 19810.98 47701.35 93859.99 61581.33
;BT E H 4952.75 11788.27 21958.03 18286.06
Fi. BFE Qi —" 535D 14858.24 35913.08 71901.96 43295.27
HAb LR GRS -3948.93 15826.47 -17986.32 11313.33
N GRERE B 10909.31 51739.54 53915.64 54608.61
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M5 HMERER

Guitil A S I IR R A R A Hfr: Jigt
B A 2015 4E 1-3 A 2014 4F 2013 4F 2012 4F

= BEEIEENIERE:

FRALEE MRS BRI & 16979.02 63356.90 84619.77 58002.97
WEBEE ISR & 2856.74 - - -
WEIH AL &8T5 A R4 35.01 1057.91 1750.69 1450.66
LEEHUERN/DNT 19870.77 64414.81 86370.46 59453.63
SIS S AT SR U 4 2856.74 - - -
AT IR T AR IR T XA I & 5369.91 7842.15 6217.92 4468.26
A 25 TR B 12765.14 26060.80 41265.20 18745.86
AT HAR S & E G B A R4 1120.94 5842.76 4594.88 4505.84
LEESHUER BT 22112.75 39745.72 52078.00 27719.97
LEEIENRERESFH -2241.98 24669.10 34292.47 31733.66
—. BRESTAENIERE:

W B R I & 171455.59 458558.37 262537.44 434711.39
B R BEs EI & 16038.60 45555.90 83729.28 40259.41
WO S IR S S 7% 72 I 4k 140782.80 305805.35 198000.19 273034.57
DU VT AV 3 vy 12 g S v BRIV T - 1.14 - -
W A 5 B S B S 4 - 14.50 660.72 7.70
BBIESIIERNNMT 328276.99 809935.27 544927.63 748013.07
ag R e N ) A v B 12 e el O £ 933 - 71726.17 53853.84 18580.77
B AT & 233063.69 639031.86 215858.30 364748.16
AT RNIRE SR T 2 I 4k 135532.80 334905.35 57831.80 404452.97
TR B TOT R A HA IR SN R 24708.65 - - -
AT HAR S BTSN A R4 - - 101.80 188.15
BBIESIIER BT 393305.14 | 1045663.38 327645.75 787970.05
B BENEE N EREFH -65028.15 | -235728.11 217281.89 -39956.97
= EREITEERNIERE:

BRI B I & 167057.36 187742.05 | 1224000.00 | 2503800.00
WAL 32 [ g < i 5 7™ B e 30 4431032.00 | 8602644.00 | 9354373.74 | 9998360.00
B RIESIIERN/NMT 4598089.36 | 8790386.05 | 10578373.74 | 12502160.00
EIEF S AT & 144074.20 104000.00 | 1224000.00 | 2472800.00
SRR FIEBUEAT RS AT I & 2688.51 35996.32 70286.60 5840.18
A S [ e il R = I &k 4388056.00 | 8431522.51 | 9574199.74 | 9989519.00
EREsIIER /AT 4534818.72 | 8571518.83 | 10868486.35 | 12468159.18
BRIETENRERESH 63270.65 218867.22 | -290112.60 34000.82
9. CERARF A RIS E NI RIR - - - -
. RERIAEENYH M -3999.47 7808.20 -38538.25 25777.51
ho: SHIE 4 B LG MY AR 26256.84 18448.63 56986.88 31209.38
5y BRI ERIESMIRE 22257.36 26256.84 18448.63 56986.88
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iR 6 EEWSHEREITEAR

& R & it R
FHRA SR VR — R B B
S8 B U R TR < 2/ (AT 0 77 S A+ S R 15 2 7 S ) X L00%
S B U A A TR < 2/ (A 52 7= S 40+ JH oK % 77 I 4T) < 100%
B R Bt SV B3 S A< 100%
P S 5 AL B RBUG T
A5 54 WERPIPTA
AL B AR B 77 x100%
HRAB SR VAR (5L 55 41 A KU A 2 % 100%

-22 -



BSEETREIRAG

China Lianhe Credit Rating Co.,Ltd.

MR 7 ERKHAGHFRRERESN

BeA oHE EMKIAGE SRR N =5, 778 AAA. AA. A, BBB. BB. B. CCC.
CC. C. BE AAA Z. CCC % (&) LA NERIN, H—MEREL T+, “FFSHATHOE, £
INIE R AR T A S . SRS A RN

% 5l & X

AAA LS IR IR, FEARRZARZ G N, L4 KA.
AA BRI B IR, ARG B MA KR, HELRERIK.
A BRI RE /IR, B R ARA ARSI, 2 K EIK.
BBB BEEFSRES— M, ZAFZ GBI MER, ELRE—K.

BB % RE IS, ZARAGTIRBRR, AR EL K.

B BEIEAR 55 1 RE 1 BUR MUK IR T~ RAF I DR IR S, B2 ARG R e

cce B 55 I BE TR BT RAFI G B IREE, B2 KRR = -

cc FER 7= 5 AL AT IRAHR S e/, AR R R IE AL L 5 55

C N AN TR
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