iR OER O 2K

X &12017]1 209 5

]-M el ’rw W Téff‘ﬁ/zbﬂﬁ\l‘ﬁﬁf‘t 1:Fé& ’Eﬁ] {if}#iﬁg%\%@ﬂjﬁlﬁ
P 4 B AT IR B EARKIIME A FRAAAA, TFRRRHRE, Hi

Fr “16 =3 4% CP001”.

F SR A AL,

B A

“UV6= I AL CP002” F1 “16 =3I CP003” W13

‘j"‘ v i \
o Nty

'/ﬂ\"ﬁ"% ﬂrﬁ@ﬁ FEQ/A 5]
-—iiﬂ—wbi‘r 'ﬂ ﬂ“ f

Wtk b FFAMRAE KA 2 T BARMEKE 17 & (100022)

W75 010-85679696
A 010-85679228
http://www.lhratings.com



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZIR AR

~EENMERRAERAFIRAE
FHARR B HFIRERIF RS

FIHKHEER
BREFVTRAER: AAA PP R FasE
PR R: AAA PR R, R
&R
- BREFVE _BIRAT
K i 224y
A O A8 Gt s
_ —. 2016/06/24-
16 =3 #% CP001 10 1Z7C 2017/06004 AL Al
_ —. 2016/08/11-
16 =% CP002 10127t oor7joany AL Al
_ . 2016/09/23-
16 = #% CP003 4 127t 2017/09/23 A-1 A-1
IRERIRLRRTE]: 2017 4E 2 H 10 H
Tt 55 ¥ 1
HH 20134 20144 201548 zglg$
b 79.67 85.09 15594  164.20
BERERB(1LTT) 652.14  850.32 1234.58 1688.12
P B3 (12.75) 14882 17054  271.05  351.36
FLHAfR 45 (12 0) 97.27 15880  211.67 31522
K55 (121) 256.27  359.01  502.11  705.07
AR fi %% (12.75) 35354 517.82  713.79 1020.29
B (12 7T) 85.04 11408  137.02 88.23
FliE B A (12 78) 8.19 8.08 17.22 -8.50
EBITDA({ZT) 17.49 27.17 43.34 -
ZEVFIEIR(1Z7T) -15.11 -43.45 11.59 -53.68
BRI 2 (%) 29.17 31.49 36.35 29.52
R PR 2R (%) 3.68 2.68 450 =
B (%) 77.18 80.02 78.04 79.19
A TAML (%) 70.38 75.22 72.48 74.38
BN LR (%) 175,79 16224 16376  151.77
ZEIERAN ) -6.48 -14.18 2.70
A5 %5/EBITDA(f) 20.22 19.06 16.47

iE: 2016 SR Z B M S HIBE AR B F .

Sy )

I % 418

BRFE: lianhe@Iheratings.com

FE1E: 010-85679696

f£E: 010-85679228

Hodib . AbEUHTEHRH X TR S

PXILE -

W E AR K EL7)Z (100022)

www.lhratings.com

TR M =
ZHEAWTRRREEBEGRAR (L
NEFRATT) RuEAWT I E TR (B
b — 2 s b R R T AR 2% P
H BRI 1) S A F Sl g v 1) B 51
o PRERHAN, A F AR S IR B B R
FEo RNIKPREEEIE K . B S BHE TS A R
AFE (BURREFRCBCE THE™) RN R, A
H] 5 ML 55 B2 AT M s R RS K A
Cia N UNITE RSN A ST AN AP SO/
ZE AT RIS R R0 .
FREZIAN, ARAE 2= A BUM R R R,
A TH R & M, GE IS 28 R e
NAEBEHR—PIRTE, AR RBEFE P77 T
RIH WE 0 R BT b 55 A R it i i
B FFELE R, AR KA E15 3]
T, BAREXAFIVEHRRE N E .
CEETVHG, BRA RS E 4E R = A
T W B AR A PR A 7 4R K IS 554
NAAA, TFREERNRE, HYERF16 5k
CP001” . “16 = 3 #% CP002” F1 “16 = 3 #%
CPOO3” 115 & 2 NA-1.

ne

1. BREHIN, ZsMELFRERIF, B
Tk BRI, RAFIRESEHE T RIEFRISH
RIS

2. IREFAN, AFBEITEAL6 Wk
CP001”, “16 z 3% CP002"F1“16 = yi#%
CPOO3” I fR R fE /755 -

3. MEZHABRKYT R, AR5k
M HUA TR, A w4 R Be 7345 )i —
Az oA

xiE
1. BREASWN, ARG LT, 1555l

=i PR AT R B A TR )



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd. SRIZTFRIRE
B,

2. BEAEIWTH 2B AR LU oMk 55 B e
N NE7) S NID P N i g QA

3. WEMERFMBEK, @Emsidlaii
N ES o0 SRR (53R TN T PN

Z 8 YR R AR R B A TR 3] 2



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd. Eﬁgﬁg—:i"}’-fﬁjg\%

Bt E YL

v BRARRPPHCER TR & ARV AIR AR ORERE) 5B @ 8k
WRBAIRA M REILR RS, BETHE. PR RS A & Bm L la
PR A FIAFAEAR IS MERAT AL 0 A IERRR R

—. BRERE VPR REAT T IO B A 5%, A 78 B AR UE P H R
PR G 7. B A ER RN,

= AAEHVELER T PP A 1R R IS B A 5 BRI P A5 PP b E IR PP
il R (RIS W, R K] 25 T 2 9 T S e 8 R AT R 2 R A HABAE AT A A A
HF A P

WU AEHVFRIRG TR RS, FFAERRM R L. B,

Fi AE PR 51 A AL AR 5 SR 32 2 bl 25 e A ST A B B AR AT TR
A FEHE, A A A ORIE S| BRI USEE Ae e e 1k

AN~ AREREAPFRET IR B AT 2 HE BAN RSB0 2 A H ARG IRYEERERVF
Faiie, ARG HEHA R A2

=i R R B A TR 3



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZIR AR

~EENMERRAERAFIRAE
FHARR B HFIRERIF RS

—. IRERTFRIRRE

IRYEA REOR, LIRS RS AR 2
F] KTz A YT I BB AR A IR ] A
I P B AF- 52 300 oA e 0 R 52 5 (R BR R PP
HEEAT A E PR R VAL

. I EXRIFR

AT R ERREERAGRAR (LT
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=W FE CPO03” FT S 410 4 1 e &3 T 1210 4
RN K. BB HAT, FR=H6GFHFT5E
(5% 435 O A4 BF 4 i 3 F 2 52

M. BMEFMBERIFE

12 AT SRIE R, A48 B ok 4
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HAILLE L LN GDP 2 it [A b sk 4 L4

FHAA T it s, Pl gk skt Tk
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K, WIFT—. ZFE, SRBHAIE.
FEN B T Mz AR — 3 — e AN W HE 2E 1 57
T, 2016 £F A = Z% B [ X A ELR BB TR
AI%O

£ 2016 4EHT =F LG e T SRR
BT, BIE R 4k SE AT R ) U BOB AN A2
TG LA BT TBHE,  S2WBURCSCE FT iR,
e B 2 SRS BUBRL s PO T 3 AR5 0 5 4
Jit 5 il 2 it it At AL 45 B AT BT 30 B o [l £
I ) 285 ) P S TR Y o 8 Y 5 TS
Jites g 2B WOR S T DRI Z B e D
Koo BARE, B A Sl ik S 4 5 KR A
0 DR ER Al R R 3T SRR (1 2 B 7 2 e I
[, 17 0T P9 I B R S s AL PR, 808
SNSAFAEAFIRE R IS 77, Ttk U= GDP
B RFFRE K.

B AT R XK IR R

HAlARSE SRENMHE EZEFER
A, ARMKBEZEZZEEEFRE. W
BOAT SR U AT 13 S 1 F) R o

1. A7destst
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2014 SR E B T A TR, &
M s B EAA R A, XTI U AR i
—PREMET L35, DR B BT
W HPORECR LR N, o AR E AT
ROHLR T2 B0, B MBOR . L
B M X O A AR e R B R 5 7R 5K
FROE A o & i b5 o= T g A A,
BRI, BROTFBOZ IR, JREdELE. A
G UFEORI G A5 22 0 SCRFIBCR IO 75 75 oK
IR EEAE 4. HEN 2015 4, #EIE4E FAEZGE
TATHEIIIOR . B R A T E AR
BT 5T, b ™ O T TR 39 TR 45 8 1S I
AR, 4= E T X3 8 H 3288 T
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AR 15.4 (77K, [FILGTR R 14.0%,
FHOT LA 10.7 1¢I5k, FILE T % 14.6%.

AR BRI R, B
SRR ETE. 2014 4, A G A S TN
N 121 G, FHCRRE 7.6%, BEEETN
7.6 Jifeot, LR 6.3%, (X ENH
B BT SEILE LL G e
(105 12°F 75K [AI B R BE 9.1%, #4E57%7 (6.2
Tife.t) R RI% 7.8%, FrARERAY BRI
B A E L2 )R 4% 13.4%F11 21.4% (2498 /5
SO 2944 42.50) 5 FDIENE S ES B TH
FRFNE B E A LL o g 7.2%A01 7.6% (9075
Ji V5K F 8906 1270) o 2015 4F, AL
SR R, sy R EEE, 70 AN KR
W A [F b B kIR T AN O, Bk
Faob BTb, AN &SR 12.85 14°F
Tk, [FEHK 6.5%, RN 8.73 12 G,
[A] L3 K 14.4%.

20164F1~6 H 17, A b5 th = IF Kk % %
46631127, [FIEE 4 IEK6.1% (HIFR % K 3%
SEPRIEK8.0%) , M E1~5 H 43 7% 0.94
gy Horp, (EERTE311491470, #K:5.6%,
B [P 120N E o i AR T R
P ) L N66.8% . J 3t I A Al 55 2 it T
MAR669750 /51 75K, [FILEHEK5.0%, ML
1~5 H 4 [F1750.6 N H 4 s Hodr, =it T
459444 T5FJ5 K, $8K3.4%. 55 EHHT T
77537 155K, $#8K:14.9%, B [A7E3.44
oy s For, AR BT I 5343375 F 75 oK,
HK14.0%. J5 /R R T HAA39546 /5 °F 75 K, 4
$£:20.0%, I EE0ANE s Hf, {EE
1R T IHIAR 29024 /3 F 5K, H41419.2%. 7 il j5
BB TAN64302 77 F 5K, [FILLIEK27.9%, 3
HEI~5 H 4 [Rva 5.3 N E 7 s Horb, FBE
A TH AR 11K 28.6% . AHISBUR I & Rl T W
FR, —EREREREE = DU A S A
JE77, 20164 LAk, o b e 7 37 AE 25 (Bl B
FEE

2R ERFT Y

2015 4, mFEEEF T R EA
2669.01 127t, b BT 6.2%, H, FE
BT 1670.27 1476, NI 8.7%; TraE#
¥ 162.04 1270, WK 21.1%; eV FE#
%t 508.91 127G, NI 4.5%. 4AEIAE AR pE i 22
JE TREBEWE 5E K 356 1476, A4 i s e 1T
1207222 JiF 5K, o EERK 3.4%; &
5 @R T AN 2546.74 JiF Ik, K 42.4%;
P o Y B TRIAR 3145.13 J5°FJ7 K, T FE 1.5%:
7 5 A 540 1666.85 12T, K 4.4%.

2016 = LAK, 2= 4 i an s 4 B T R R
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TPk, CR L ErrEm 1220.54
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TAE, mFAEE S @R RICL T TAE
Bt : — &N X o0E B Ak 22 B B
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VU 2 78 0 B 55 23 AR 4t B b e b R ) 4
HE . A RECR M5 S, K 5 A e
SR AT R R FE .
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677 FAE A3 v XK B AN 2 . A R
TR G, A 663 AN, A 400 2N
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M E KSR E, R4 E K S 5
2015 SEAREIR, 2015 F4[E /K E 6180
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WK 3.1%, TOoHKIEK 1.8%, £l HKIEK
0.9%, KK 1.7%. (B JixENAE
PR ERKEA 104 3777k, B EHE B 5.1%;
() Jisn DA hE - K& 58 LK,
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£ 0.9%. MPIFHKER, KA R PR K,
AEFE K BEIRAN K, A K 2 Bk S
b 4 E ALK E RPN, A EE KHERE
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Wi E XSG R gt 5% IR, 2011 424 2014
SEHANE], R K HEBCS & e 659.19 {2, 3
K3 716.18 {21, RE/NEHK AL,

KT AT kA7

2006~2015 4, 1 EHK G E 2L
FARIEE . NRIERI ARG, FKEZER
TR T Hb KRN T KPS 7, Hor R K2 it
KR ERIE, Hpbgh & 5 KRR 80% A
Ho MoK ER, tEHK S EFRIEK,
AR AR K, TSR K 28 ks 3
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20154 4 4F B /K #61801237 772K, b I
K 1.4%. Hrp, AETEHKEEK3.1%, Tk
FHIKHEK:1.8%, AR K K0.9%, AZHbK
B 1.7%. 5o E WA PR B E K L1257 7
K, B R%6.3%. 3 DI /K=
583775k, TFF%3.9%. A¥JH/KEA505 75K,
bt B K0.9%. T4 HR/AKFHEEATRE,
H SR AL R AT 73 o & ARG KA =48
K CEFE TR ATBERL K. &5 R%
FAK RS RATI KD 5 Her ML KGR A K
F A4

MM ACKRE, o E KM AR B & i)
W B2 AT A W iE 2 1 7 ke, (H2 E2RK
WS IETEIE D LI T A R . PRl G 25 1)
AR R A K AR AN T4 T, R [ Rk
Wis AR Bk, #git, BHar4E364 K
W, R RAEEHK CHRAD i%-F1°52.08
TG/, HA136% 13 T KA FE276~3 70/, 8%
(3R T KA = T30/ o A B K B I 1 A ik
P, R RIEKMIRTER, EXRIEZDH
A7 TV ARS8l ARG A S A il 2, = IR
A i FH KR B 2K 0 i 2

MR R, BRI @K T E bR K
o AKBRSCH SR RAT SR E (BUF
FEIRRAK RN LD Rt Ft b fe 32 B /KA i
bR — o BRI AR K U B — A
2%~5%: 1], J5i o [E R ERTE (3K 2 ShoK ]
W) TR, A RIEA R K, K
TN ELIEF2.5%~3% N E . 1MBUIRE, B
1T AR AIE B B ARE . Pha E RN s )
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SRR EREEHARA A A &{ﬁ%gﬁ{ﬁiﬁ Hit 13333.00 100.00
I EHEA PR A A AR5 20000.00 25.00
= RN R T R A TR A A A 30000.00 100.00
= TR T A IR A A T B $5E9% 20000.00 70.00
T2 R S e 22 P R B4 1 %g;@g;@fﬁﬁ ;ﬁg}: 50000.00 55.00
= M SR I = A FR A A i 30000.00 99.00
R IE R A A 2 | 20000.00 51.00
7= P R B P ) E FEA PR A )5 1000.00 100.00
YT X %72 > N~

%gggiﬂzmzzrﬁiﬁ%ﬁwkﬁgﬁ B kAl G R 485000.00 2475
FEIRILHT X B 2 m R A BT E RS 3000.00 100.00
B AR REIARA A Sl 1000.00 50.00
22 RS e S Ly CHIRA 1K Sl 452000.00 0.44
g IR M R A PR A A 4l 10100.00 100.00
SR AT A RAF S 120000.00 100.00
o E PR A IR A 4l 155000.00 100.00
W ARF M ZIEARA A )5 1000.00 100.00
™R o SRS I A BR A 7] Ji i 30000.00

Rt L2380 [ B2 J O A FRA F PR 60402.68 51.00
E: ZBS XA JE IR T (AR k) 2Bl 0.44%, A2 E 3 1A 5 FRds S AR H A A B I Bl

Z )8 PR IR T SR B A PR 8] 31
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it 2 FEWMSEIERIERR
WH | 20134 | 20144 | 20154 | 201649 A
%
M &K= (10) 79.67 85.09 155.94 164.20
PR A (12 0T) 652.14 850.32 1234.58 1688.12
P AL 38 (12.7T) 148.82 170.54 272.05 351.36
FE A5 55 (12.00) 97.27 158.80 211.67 315.22
KA 55 (12.08) 256.27 359.01 502.11 705.07
AR5 55 (14.08) 353.54 517.82 713.79 1020.29
EDI (f2.TT) 85.04 114.08 137.02 88.23
FliE B A(12T) 8.19 8.08 17.22 -8.50
EBITDA(1ZT) 17.49 27.17 43.34 -
ZE I & (L) -15.11 -43.45 11.59 -53.68
LB gzt
B R e B (IR) 6.33 3.93 3.58 -
A7 % R % IR B (IR) 0.30 0.33 0.27 -
SR R OB (IR) 0.13 0.15 0.13 -
B4 N B (%) 117.68 130.07 79.26 87.68
LA 2 (%) 29.17 31.49 36.35 29.52
VR AR 3 2 (%) 2.40 2.78 3.22 -
8IS 8 2R (%) 3.68 2.68 450 -
K55 AL HL2E (%) 63.26 67.80 64.94 66.74
AR 55 AL 2R (%) 70.38 75.22 72.48 74.38
B U5 (%) 77.18 80.02 78.04 79.19
WBh L2 (%) 175.79 162.24 163.76 151.77
A L% (%) 96.01 79.21 81.83 66.76
ZE IS 7145 L (%) -6.48 -14.18 2.70 -
43 55 /EBITDA(fY) 20.22 19.06 16.47 -
iE: 2016 SFAT = FEM S HBE AL F i,
=84 R BRI R EAA (R E] 32
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BifF 3 EEZMFZEEATELR

18 1R & R it 8 AR

K IEHR
PR SRR
EEUPEEAMKER | (D 29805 KR CRI- B [ E1Ix100%
G o | () nEEEE: HRSR=[CGRIIET n )N (U(n-1)) -1]x100%
FlE S A 2 A K
LEEIEHR
BRSSO 35 40+ 2 R s ZE 45D
IR | &R AS Y17 1R
RV R UL | BN P R
DAL | BB fh . $RAEST S5 B & E I A x100%

B FEIR
MR | GRFRNE+ S AR [ T &R+ G5+ R 6% ) x100%
O U aE | R 7 AL < 100%
EDVAIEE | CaNYON-ED A BN BLG S BTInD 1E IR A x100%
RSB EMIERR

TR | SR E B 1% 100%
RS R ALE | 6% KBS+ %S +Fa # D x100%
KRS E AL | KIS (KIIFS+ITE # G x100%
HIRLLE | FORREUFTH H R 5 x100%

KHERE R EE S1fatR
EBITDA FlE 541 | EBITDA/FIE
423015 %51 EBITDA | 423#B1% 55/ EBITDA
IBHAEREE iEHR

WANLE | BB =& A3 Fufi & 1% 100%
WAL | GRBNE & -F50) s 76 & 1T%100%
LEIER G | & E ISP ERE SRR A5 E 11 %100%
W ISR =R MR S5 5 M A mh Ve IR+ R
R 5= I 3+ 2 B P b AR e+ —E N BT (IR S e+ RA 2 4
KI5 55 = K 3R+ LA 5 95
A 5 = B 45+ K A 5 55
EBITDA=F e 540+ 2% FI AL R 2. 57 i+ 8] 52 55 7= 7 [H+ P4
LR S =B AR S S i+ 3% AR S5
AN HAT BT HEN S, B A GG =308 T B 7 BT AL A+ B8 AL A

Z @B PR IR R R A R ) 33
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it 4-1 EFKEGEASFRRERESX

BeA 55 EMRKIAGE SRR A =%, 5K N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. [RAAAZL, CCCH (&) LLRZERAN, H—MMEHER T+,

“RF S AT,

PR R EIEAR T ARG PRI TR

EHSREE X
AAA FEIEFRE IR, FERARZ ARG TEIAELHIFE, 132 RS AR
AA FEIEF S RE VIR ER, SZAMG TG A K, E2) KSR
A FEIE B 5 RE R, B A ARG TG, H2 KRS
BBB FEIEFSRE S — M, ARG TG ECR, H2 KR —HK
BB EIEFISREVESS, ZAMAGTIE IR K, H2A K&
B A 55 HIRE VBRI T RAF IR BF AT, B2 KSR =
ccc IR 155 I RE IR MR T R I 2R 5P A, 29 XU Al iy
cc FER ™ B E A AT RAG ORI BN, FEARAREIRIE B 51 55
C NN
i 4-2 TFEREBREREE X
WA BEAE VPR B NS SR R — 4 A AR A T [ R AT BEE VR A . IS R ITF R
BOE K R
PREERE X
1ETH AERZANBEER, ARG HERIRTHH AT RETEECR
FasE BEHARGUAEE, ARRIRFHE FISEH AT BETEALK
i) FAERZ AR R, RRASHSEIARK AT B EBOR
K RER IR REM PR 3R AN RE B DPAG . ARORAS SRR BESRTT . PRARERAAR

Z @ IR T IR AT SR B A PR ) 34
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Bt 4-3 FEHAGHFERFRRERES X

WK G BHE IR G SE 2 AVRE AN, 5 Rmnilh: A-l. A2, A3, B, C. D,
& MEHEFIIAEAT IO TERLTR:

EREERE P8
A-1 NE PG, HEAT BRI, 2t
A-2 EAAT R, Za R
A-3 AN RSB RS A R0
B AT BRIV, A HEL KU
C AT RETRAR, B
D ABEFIIEAAT R

Z 88 W IR AR E B A TR ) 35



