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K, EHEAIK 132.10%. #% 2014 4F
&K, AR ESRTE S 1247 1476, R
B 492.57%, 32 B2 vk H & 7 77 B (10.01
{270 HIPsEig K.

B 0 AME B G K, 2012~2014 4F,
AR KH MWK REE K, FHEEHK
116.17%. #% 2014 K, A KIANMIGKA
30.29 1470, LK 43.46%, —5H &FGEk
A A B A BT 1 AE R

2012~2014 4, AFKBRAEETEA T
e, FHE ST 10.96%. #HZE 2014 FJE,
NF KA %N 25.87 1278, AL
3.75%, FEEX Rl IR AR A R A A
HREEEWARAF . = BRIl A R
AFFEAFETERRE LD AFSK AR 30 &
K, WK FHPE. BERE. #2. RS
ZANVEL, Hd 4 RSB FI IR R 48
1E 14270l b, S BB 3 S A K B AL
P W m A mih 5 73.87%. L =AE, ARAE
A AL A% 8 HAR R B0 e 4 o 1.85 44
JG~ 3.8L4Z 0 211 12705 2014 S SAER A
4% B 2 -0.75 Tiot; AL g VR A 4% Bk
%4 0.36 127G

013 20400000000000000
ooobooooowd

- R | SRBIBRAR

AREHR A el | mwam

= FRAKSE R A RA A 7.84 40 30.31

= MR A R A A 6.53 30 25.24

R — ANRER 3.00 100 11.60

PRI =R R PR A 1.74 20 6.73
TR 2 R R

iy 0.91 40 352
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LA AR A R A 089 | 37.24 3.44
AT AR A A 0.65 45 252
i LA 0.60 60 2.32
EL A 3 4R )1 X A 0 2 e 0.60 51 2.32

A 2276 88.00

poooooooooo

2012~2014 5, oy FTE 1 D e PR
K, EHE AWK 75.92%, FERE 2014 455
BRI b5 B 5. 2 2014 FIK,
NE G B 45.53 126, #2013 AEJE I
K 44.49 1¢o0, Hrg Ak v SN TEby
Hh = PR BE T IH A4S 92D 0.03 1478, #E AR
WA T (45 BT s b B 36 A 1 s e
N R R sy . i A 30.98 1278,
[FIS 2 S (B AR 33 N 13.54 12 7T

2012~2014 4, 24\ [EE 5 PR g K,
EHE AHK 75.92%. Hd 2013 445 2012 F
PR K B R NBR G . RN B
MR NG R TR e e, HA R
BBl — AL, 2014 4E% 2013 K
Bl TR AR MNEGIEEE . —RERHY
HEEW . BE 2014 IR, A ] [ T R
94.14 f¢.7c, Hrh, FREKERY S 72.77%.
LA & b7 11.89%. 2fi T H 5 3.97%. &M
i 5.39%; ~w] RibiHESTIH 14941470, 1HE
Eb3 N 15.87%:; iHZIR(E#E# 0.12 27T, T4
L2 0.13%;  [# & %8 = K i {5 79.08 147G

B o\ A TR AR H BN 0 LA &
B H SN, 2012~2014 4, AEEET
TR KES, FEHESEK 23.29%.
2013 FA; 2012 AFHGK R By R L
W IE . BT E— ANRERILH X ER.
R AWIE . KEEZEHEDE. B
TR%ENFFGE SR X ERTE . A&
WA AN KA S . 2014 4EER 2013 4E G K
FERySEARO, WEKRTH . KA A HEHEK
TR H MR K.

B A b AR PRI RS K, 2012~2014
E, AR ORI, R G
£ 84.21%. B % 2014 )ik, | LB 517~ 32.68

{275, ALK 26.10%, -8 574 + (i ]
B GHER A RN G FH3E Bl SR A8 3D Figy
VPR

2012~2014 “, ] HARAERS) U5 HA
W T, 7351 29.85 127G, 28.86 1Z7CH
28.16 147G, 2014 4K 3 BA R E Al 4% %
(9.27 f¢.70) WIS IE #Mh B 4 (18.65
fe7e) PR A (0.231270, AFIER
BRI H A 8T, R IH AR B ET R
HERZFHZED.

% 2015 4 3 HK, A F] %7 E 41 902.56
f¢.76, % 2014 I K 6.71%, FERkHE HAh
PMISGR S A7F SRR TRERI3E s MK
AR AN B (5 B 59.25%. ARSI A b b
40.75%, BErELEREL 2014 R ARAL N

SR, AT BRI B B
P A BRI A S ISR R, WA F R &
B € s AR BN BT DA e e [
ERFEAEE TN, AF BT RE—
M, EPE RS .

3. 00O0Ooooon

ooooo

2012~2014 4, AFFAHENEFERE
K 13.31%. #ZE 2014 EJE, AT FTHER
mAth 17054 1070, H, HETREA R A
B AT 101.21 1278 HiE T REA R A &
B P szl %A 5 4093% . B A ARG
52.67%. #R ARG 047%. K EAE S
5.84%. 2013 IR A F) SEIS BT AL 2012 AFHE K
263.74%, F EE N B A O BRI 3 SR BT AR
30.03 1470, BEA AT A R = a4 [ 55
TVENRE AL, 2014 4FJR A A EA AT
2013 E MK FE R A B UBUTIEAN A S
1.84 1470 WL E SR = A UM E AR S K
PG A AL (. 13.54 {4t #E 2015
3 AR, ARPTAERE G 174.16 /47T,
FURRDIAL R4 2014 A A K, {HF 16 H
fli i TR 9.991276, Nl ERA RA
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BAKE, ARG E R .
00
2012~2014 4, A AGIRRIE K, 41

HEMK 31.54%. #HE 2014 FE, A F AR
A1t 675.26 2.0, H BN 45.30%, JF
WA AT 54.70%, JEmsh s btk E b
Fi&as.

2012~2014 4, AwElshamEIRIE K,
EWEAHK 26.47%. HE 2014 FE, AF
Wsh AT 305.90 1276, 3l R
6.83%). MNATIKEK (& 18.35%, TN AtT
FERFEHARAT %%, AR g1 Ar i E
R G5 I R I E R ) — e i
I H RAT T2 AR i, 2012~2014 fﬁ/\
H] AT AR A K 19.85%) . Tl
(Hj 8.30%, EE NTNIEEE. =% Iﬁ

- BRI SRR BRI O . HABRIAT R (i
mm%,zgﬁﬁﬁﬁﬂﬁ\@%%\ﬂﬁi
PR R RS F—4E i 2T SRR 3) f
7t (15 43.84%) HJk.

2012~2014 4F, A w R sh vl K,
EEAMK 36.24%. #E 2014 FIK, AF
e s f A1t 369.36 1470, K I &
NAHE SR (AT 2012 FEFIEH 51240 “12 =
W7, 2013 AEETGAE AT E A 5 55 b Bt L
H 25 {276, 104 2o IS “13 =
MTNL1”. 9.6 1Z7cH IR “ 13 =44 MTN2”,
2014 “EHTIE 13 LT R “14 Zi

MTNOOL1” . 72 ARM5dE “14 =Idsfi” .
12 {2 TCAE AT E M SRl o: T H. 4 {2t “14

= CP001” , b 4 fZ e IR TS CF
BRGMGSZE) &t 97.21%, LN AT
K (6.43 1270, FEAFEA WA RS
fic & 2% ] 3.57 {2 7o+ — 2T & B A 0.8212
JCEE) 5 1.74%, KHIRATEK (2013 FFIK =
. PG I S AN 4% B2 3k & Ak Ak i A ) 3 4%
T AT ST I O KA IR A R 5 5.00
276, FATFSL AR SLfit; 2013 4K —7f

R A T FTE R R 4 3 B B S %
BEAEMHTAERAR, HHEAESRM
FHRA T HAS —FE A, FR A4,
2013 R WIRAT O 0.77 12755 2014
SRR AL BT K 0.80 12 70; ik Iy i &=
KIS AZHED 5 0.22%.

A 2015 4 3 HIK, A fifii &l 728.40
{256, #2014 FRIE K 7.87%, FERHTHE
WItE AR CHrdl 27.26 120> M HAiish
145t o LU 45.42%, RSN 16 L 54.58%, K

2014 FJERAFE /N o
WA BESIBECRE, k=71 B

SR K, FEE S K 36.03%. BE
2014 41 i, A Al A it 55 S A 1 518.62 147G,
Horh s RS 5 31.39%, Kifi%% 5 68.61%
KA 55 B 9.27 4070 N B FIT RARAT 4 5%
B, USRS BRI EAH AR A, K
TGS G5 5 A 7] R BRI B F AT
Bii. % 2015 4 3 HIK, A w2{ifiss 579.43
{256, HAREF S Gt 33.74%; KIS &
bt 66.26%; K HAfi55 AR 2014 SFIEA T T
8
K6 2012~2015 4 3 HIE A A i 55150
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= IR bR = SE 4 ) 77.99%. 72.41% A1
64.70%:; 2014 K5 A4 79.84%. 75.25%f
67.60%. # % 2015 4F 3 AJE, LR =R
A 80.70%. 76.89%F1 68.79%, fii45 i iH ik
— N,

AR, ZEEIHE RSN LSS IR
Py, ARSI S, i
FHAHE .

4, 0000

Za T A RN SR IA &, 2012~2014
, AFEDRAPGEE K, 4508 56.60 14
JG~ 85.04 1ZJ0AN 114.08 127G, E¥E AWK
41.98%, H.h FENL YN & EEIE 90%LL |,
FEN SR H 2013 S 3B S5 RN 82.29
f¢.7C, ¥ 2012 FE3EK 51.08%, FEZHT (D
N F)IRTTFF AR, 5 b4 R 8 0
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SEEREE SN 105.20 127G, #2013 4EI
K 27.84%, FERZHET (L BHLERANK
2013 FEHIK 62.29%; (2) =-LoaaEl P baEd
FR SIS RIS K ;. (3) HERA TN
A I Va I DL E SN K, 5 sl i 55
I ONIIELrS: R

P 2 A A TR BRI, ARk
A Ab B KA TS B, Bl A F T
WS AR 5. 2012~2014 4, A\ A 43 S S2 I
FH RS 1.90 /276 3.65 12 70H1 2.69 127G

2012~2014 F, ~wEIESHE CENLEA .
W5 SR A B R DD B PIg K, FRAIK
57.54%, =4E4rHN 13.24 1470 22.10 {2 o
32.85 1Z.76; 2014 AFHATE 2 A dEN RN B EL
H N 28.79%, i EHRSE ETF. A AR O A
Hil e A R Tt o

2012~2014 4, 2y |l BNV AN 43 7128 9.19
{¢.76 2.21 407680 3.05 1270, BN &
BN 872 146, 1.95 {26 A 1.39 47T
2012~2014 4F, > w) FE L8053 500 4.39 12T

W

oS

I~

8.19 12 7C A1 8.08 12.7¢, 2012 4 IABUANh X} )i
SR TR, 2013~2014 FE TR /N .

NI FIFEFRE A7) E LR RS K
2012~2014 23 7 gD REZ 258 12.17%-
29.17%F/1 31.49%, 2013 4E#5 2012 4 KIFIE K
2 B B T 28 v 6 s e b 55 A AT
b5 K RGE T 8. 2012~2014 4F, [AIREZ 2
T AL S A AT S5, AR S TEA
s R AN I R R R sl BT, —4E
YA 5N 3.38%F1 2.85%, 2014 455N
3.49%#11 2.68%.

2015 4 1~3 A, ArSHVERA 13.70
f¢.75, 5 2014 FFEAAFIRN 12.01%, B EAE[E
HIRY K 36.55%. 52 Hi [i) i FH %50 2 4 R K i
hn, B BT as (R OR0E T P52, 2015 4F 1~3
H A FVENAE-5.95 1276, 2015 4 1~3 H A F]
EDAMEN 0.04 1270, M/, FEEZH T
WO B S ER HHE R 2 4F . 2015 4F 1~3 H,
A TR S AUN-5.93 1276, B FIERIEE T
%, N 26.37%.

BRE, MEAFM/SIHBN . A3tHE
AR HUSN BA R A EAT LI N FIBE 3 K, A
A AIRE 1A BTG o, FIE S AR BUR AN 1)
WA BT o

5. 0000
AL i RE J14805 E , 2012~2014 4,
N TR R R B H R A R R B, = 4EHY
85514 171.00%F1 92.82%, 2014 )& 45351
162.55%F1 79.37%; 2015 4 3 HIESHA
161.63%7H 76.62%, *% 2014 4F KA B T B
=47, ARGEESIERN 565
-4.48%. -6.48%H1-14.20%. HiKFE, /B
R — M, [R5 b8 2 J B 55 MU K TR BG 1,
2 F) RSO 0K
MK RE /14805 E, 2012~2014 “F 4
H] EBITDA s m, =427k 13.01 147t
2551 {26 32.07 1270 R, &%
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HifE 1-3 20154 3 AEAD TRE—RFATER

) HEM A ik
ol i i | B (%)
LB E IR AR A A i Hi = I R 82342.92 32.86
=BRGP E A RA 15 K A3 R FL P AR 60000.00 100.00
= MR A PR A 7 Lypi 50000.00 95.00
=B ARHE BN ARAF AR, WK 4050.00 80.00
ZEWHRHERTREEAGIRA A iRigi 75000.00 60.00
= MRS P T R A TR A A =7 R %% 10000.00 65.00
2 B YR = A A R A ] g & 13000.00 100.00
LR AR A A Ry, bR 20000.00 46.38
B AR KA PR A A i Hu = I R 40000.00 100.00
Jo PRI IR R AR BT BR A ) )5 10000.00 60.00
2 B SO A R A A Wb BER R 1000.00 51.00
TR R ELA R A A T H #5t 5000.00 100.00
DEWHRHEREEHARA A A &{ﬁ%gﬁ{ﬁiﬁ Hit 13333.00 100.00
Z A B A PR A A PR AR5 20000.00 100.00
A6t = m K E A PR A 7 )5 100.00 100.00
= IR AN R T R A TR A A )5 30000.00 100.00
AR AT A R A A T H #5t 20000.00 70.00
% 2 M 2 A A TR A %ggﬁgiﬁfﬁ% ;gé% 50000.00 55.00
= B SR I = A FR A 7] i 30000.00 99.00
R IA R A A 2 i | 20000.00 51.00
2 P R EE ) P PR A A )5 1000.00 100.00
N P > IS
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FERWITH X = 2 7 A A R EHRS 3000.00 100.00
B AR REIARA A o 1000.00 50.00
TR Rl e R L CHIR &1k 4l 452000.00 0.44
IR M R AT PR A A S 10100.00 100.00
P R SR A B PR A ] et 120000.00 100.00
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1207 R B (IX) 0.51 0.37 0.33 -
S R B (IK) 0.13 0.14 0.15 -
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BV 2 (%) 12.17 29.17 31.49 26.37
SR AI 7 2 (%) 2.25 3.97 3.49 -
1P I 2 2R (%) 2.05 3.68 2.68 -
KA 55 58 AL LE 2 (%) 58.82 63.78 67.60 68.79
A ER 555 AL EE 3 (%) 67.85 70.71 75.25 76.89
B U5 R (%) 74.61 77.18 79.84 80.70
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LB A B 5145 L (%) -4.48 -6.48 -14.20 -
4 H 5 55 /EBI TDA(f%) 21.55 14.09 16.17 -

ooo0Oz20150000000000000000000C0O0O00O0O00O0COOOOOO2014000 20150 30000000000

gooooooooooOoO0oOoOoOooOoOoO0OO0O0O0oOOobOOO0OO0O0OOOobOOOOOObooOoOOo

gooboobobooooooon

31



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

goobooooooon

B 3

BXRITEREFITELRN

& iR & W

it 8 oK

KRR
BB AUE R A KR
HEEEEKE | (D 248408 KRS CRI- B 1 1H1x100%
BV NS Atk | (2) A FEEEE: R[N/ n )N (U(nl)) -1]x100%
A B A S R
SEWRER
SRR GURUR B OB | BN G35 RSO IR A+ -2 RIS
AE R B | B RT3 47 B A
BB R U | BN B
BN | SR $RO0T S5CEI R BL & E A <100%
BHEHR
BEANE AR | GRRE+ ARSI 1 (A # R+ K 555+ 6795
x100%
IR | 1R T R x100%
EEW SRR | BRI/ E 5 IN$ 4% 100%
BRI | CERN-ENE AR BB G R ID TENEIIAx100%
R LEHIRR
PR | BT B 1 x100%

ST B R

SHRI55 ] (RIS -+ G55+ B AL 2E) x100%

KIS BEAA R

KI5/ IG5+ E R s x100%

EiE PN

R OR R A0 A AL 35 X 100%

KHIZRRE IR IR

EBITDA F 5145

EBITDA/F B3 H

4% 45/ EBITDA

4157 %51 EBITDA

g H R RBE N IRHR

WA | Fsh B A s 7 1 x100%
AR | GRENGE &7 50) sh 7 6iE11x100%

gEIaiish it

GG I G RS R S v x100%

L IR B 4 USSR A

PR T =T MR e+ 5 i v

LI 55 = A K+ 22 2 T R A7 A5+ — 6 P 80 (R 0 7 5+ 7 A+ 524

KIS =Y+ A 5 7
AU =R 6+ K 55

EBITDA=A3 e A+ 9 A B S i+ % 5377477 |H -+
AR SCH =B S S+ 2% AR S S H

AN HATH 2 VEN G, I B AT =E TR A BT B B+ BUBAR A R

gooboobobooooooon

32



BSEEEGEIEAD
China Lianhe Credit Rating Co.,Ltd. Ogddoooodgono

itk 4 ERRBEAFRLIEREEZX

AR LN RARAT20064-3 H 20 H KA ) “Hik (2006) 9557 3¢ (i E N RARATAE FHIF
FARSEM) , LAK20064F1LH 20 H KA (S 0¥ midp MIAEAT A 25 T 3418 TP ZOE ) 5550 fF
A RIE, FARKIEHSERR =509, I HAAA. AA. A, BBB. BB. B. CCC.
CCHICK R, Hrh, BRAAAZL, CCCH (&) VL NFHLS, H—MEHFEHLITH “+7 . “=7
SHHATIOR, RO B AR T A SRR

Znl v E & X
AAA BHERFST R I GR, BEARANZAMZ GBI, 2 KIS AR
i

AA BEEHS I RE IR IE, ZAMAETEIMTRIFL AR, HLREIRAR
A ARG S5 BE TR, B AR GEABR M, L KRR

BBB BEES R — B AFIATFABGE B, B2 X —
BB BRI RE IS, RAFATFAEEMR K, EL KRR
B 5155 IO RE T BRI T R AP IO TP A8, L SR
ccc 55 MRE IR RO T R A HF A8, B2 XSl
cC FERS BB AL AT ERAG DR B, SEARARECRIELZIE 155

C AREELIE 5T

gooboobobooooooon 33



ﬁi SEEUGEIERT
a Lianhe Credit Rating Co.,L1d. IR R AR L

BEATAT I AER IRNE) £ F
Z )8 BT IR KR B A TR E)
2015 5 5B —H4a Bk F 04 SRIZ VR 4R -k

RIEAERER, KEREIHEARAR KEHERE) WE 1T — O HIR R
PR, TFRAR IR LT FEA 8 IR BR VR 2

= AT B I B AR A PR R AR R S SR ERER PR PR S Bk, 4R
MR R BRI LA RA /g A TR, SR A I RExHE %%
WK E RN, SR W R R TR R R A =) B IR R (5
FFRBLAE R HEEL.

BRE RS B VI RTE 75 B T A A B AR 1A PR B 1 282 8 LIRS 551
B MR E AT E SR R RER AR A S HILE KA, SR A7 42 S B AT
BEXT {5 FH S P AR B R R B B KPR, BR G B (B 4V S DI 00 I R B P A et
(R HSEL=AEIREM, P8 LARR A B B 15 H 4 4 .

W= E TR RELAFRA TR IR ER PR TR, SBUKAHAS
TAERHE H S AR DU AW, A R A AU b5 S 4L .

EREETFIOIAE T, WE SRR AR, BEE TSI ARA a M F A
Aii, (IR A BRERATRIR S IE S BT R R B IR AR . FEHIT R HH
5.

AN 4T
\ ‘; if 1

ﬁ%ﬁ*ﬁ%ﬁﬁ@ |
:swaifmﬁ b\l

AV VY
bl ’ 11 <IN

0 \
030040

) A T A S A (R 5] 34



