M35 % n

BEE[2017] 700 &

R e 045 A6 A PR B 8 1 2t AR RIR AR A PR B LR
AT 2017 4R — 3 R R R FOR AT SR e 0 T A0 iR,

%

K 2T BEiIR B B PR E
ERKEAERSES A
AA*
KRBEIRAZ R B IRA T
2017 FEE—APHRERERER L
AA*

RN

ﬁA%@ﬁ%ﬁW@ﬂ
ﬁ+w$ﬁﬁ +ia

o\
hy 4 o
\““\-. \s\\ 4

S
PEL D o



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

A R EAE AR

KRR BIRAF]
2017 FEE— P AZRERITRIREG

WREER
FHEKEERATR: AA"
WRRE: R
AEHHERERFR: AA"

AEAFEAER A ITHE : 10 1270
AEAREASEAREARR : 3 4F

BEFR: HEME. B KIEAR
EZITER: ZIERHFS A R sh 7 4
VREERETIE): 2017 45 H 25 H

Wt 55 42

H 2014 4 20154 2016 &£ 201;$ 3
MERE(1L75) 64.12 7823  87.53 7734
BErE AL TT) 521.09 875.56 981.13  991.06
GE & () 136.53  259.82 29131 292.97
FLAG %5 (1L 7T) 172.04 228.74 29598  300.59
K55 (120) 154.89  327.75 33851 342.75
AR %5 (1L oT) 32693 55649 63449 643.34
ERIALONUA) 79.12  107.84 13699  53.17
i S A1, 75) 639 1294 1146 1.85
EBITDA({Z ) 3568 5258  56.51 -
ZEMEF I (L D) 19.80  28.58  40.65 8.46
BRI (%) 3831 4090  29.88 2161
R 2R (%) 3.55 3.79 2.63 =
BE7E U (%) 73.80 7032 7031  70.44
AR S R AL 2R (%) 70.54  68.17  68.53  68.71
Tl HL (%) 6597  55.62 4429 4263
ZE &I TR (%) 923 1050  11.88
&3 15 55 /EBITDA(f%) 9.16 1058  11.23
EBITDA F| 254 (%) 1.60 1.99 1.86

JED NG BRRAREY 2017 F—FRAZF .

4347
WA EEE Rl

MR A - lianhe@lhratings.com

BiE: 010-85679696

fRE: 010-85679228

AL ;b X 3 DA R 2 5 LRI
KE 17 )2 (100022)

X3k - www.lhratings.com

TR

TK 2R BE PRI A BR 2> 7] CLLR faiFRe A ™D
&5 LAHL AR = BB IR KA N 2 1 254 RE IR
ArEdll. G RESARA R (LU
AT DR A T VR LT A F TR R
TG, AR, BRI, oo kiR
HH RS EMRA. FHK, BRERERERA
AR B i S R S R N . R
A7 Ml 5 S R R B0 £33 45 IR (1) PR 4 4
O\ FEFAE R B SAST R 0 55 R 3R 45 A A FH 2
A THI 7 SR 1 47 THT B2

AFERN SR K FE, BARIRE b Tk
WARFE K [FIBEE R B AR (R
CAEXHL IR AR AT, LURRIRR AR E T
AAEHATIL THIR A A A R &R, 2
F) ML S5 V5 B R Z R AR TR R MR e i T 3% 40
8, 5% Z oA B Bh T A R R R L —
IS A28 T A F] 2015 4280 2016 4F
PAE AT & M3 R F IR e, AFFTA &
B KB, BARGWA TS . A %6
X o8] B PR R BN RRE

A A ZE AR 10 R AT S A BB 15 55 /KT
SRS, AT ETES AR EBITDA X
A A S ) OR B RE 5

BET 508 A FARAKIAE FH LA AR A O 5
LR RE TR VAL, BRE RGN, KB
SRS B A A BR AT B XU ARAR, 2 PEIR

[

ojn

i

Lo AFBORMEEER, BRAAMITR, #IH
PR 52 i TR 2 D e P 4
HIERTE BER = fh R, A FBRRK
ek 55 B HE .

AR BE TR SR HT PR 3)



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

XKiE
1.

ANET 2015 1 2016 4543 552 % 100 12
JLAN 49 AZTCHIAE AT E A3 R H I, FEA
SERIE FTGE

AT SEREREFEMA, WHERHES
100% 19 B AL, b 550 Bl 9™ Je 22 W g A = 4
W, BWRE AR .

B 2 w5 MU AN 2 R e s g, A
ALEIG IS MNEA EANE K.
AFEEENI AR M EBITDA MEEE
K, A e B S A R B R 5

SRR AR R _E Tk S R L T 5
i, 3 ) HL AR ER B M BE AT BT S B
W FV ARG ST KT e, 5055 S A
FAAE— 8 BB A B T 0 s JE I 55 LK,
AR ST T

Ox ] B AR PRAASRR , B sl PR 5
PN Al e R () P e /Ay S 5
RIBEAS LT

AR BE TR SR HT PR 3)



BSEE¥BARAD
China Lianhe Credit Rating Co.,Ltd. iR Z IR AT B IR AR S

12 R AIRE P

—. BRBEAIARIFRF IR S AV AR A A REHRE) SRR AR
NARIRZRFCR ARSI, BRETE . PPN 0 SRR A IR 7 A AR T 52
PRATRMOL . W A IERRBOR R

T BRE TR VPR REAT TSR A AAE 55, A S B i RAE T H R
PREAR A A0S 7 1L B A ERE.

= AE VPR PR EE R 2 R TS AR & B P A T PR S HE IR 7
TS AR SE W, R PR 7K 2 BE VR e 43 A BIR 22 =] A A A T L 23 A N RIAS 4 520 4 3
PR

0. AERVPRIRE A THRRE S, JFAERIERM R ML T 5,

i AAF I PFEAR T P 5] A b AR DG Bk 3 2 R 28 BE PR B A0 A7 BR 28 w1 4R 11
KA B AL T FH BRI LS K e B 1k

PN~ IR ZR REPR LA AT BR 22 7 2017 SR BE 2R — W P ISR 05 P S5 2 B A i ISR 0 %
T HEESI A HARG RIEEREAPPRMLEE, ARG EHH T RE R L
AL

AR BE TR SR HT PR 3) 3



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

K RBERA D BIRAE]
2017 EE—HAP HERERITRIRE

—. EAER

KZRREIR I B IR A R (PR R “ AR
B “KZRREIR ) A TR L TR 1988 4F 11
H 6 HUZRA MK (1988) 96 T3 Hltitk, DA%
AWML ERREN, SHNRZEE
AR AR . 1998 45 H 13 H, AFEL
ISR 22 5 BT iR Ein OB ZE AR : B 0
MEZARS: SH.600157), VEMEA 5260.68 Ji
TG

2010 410 H 22 H, AR LFRAEH A “K
AR G RR AR 7, R WA “KTR
REVR” 5 ARISEJCHEAE . B LA
BT, MRVEEIN T, )%, HRIEIT
REHTBT, BPERE: BARFREHiE, 1%
FMHEARBH O, FREEM. 2k, AFIE
0 E 7 o 4 B TR N R T 45U

2w G b ENIE SR I B B B 2 U IR VR AT
([2010]852 530> #%#E, T 2010 54 6 H 30
H LAE AT RAT IR 077 ) 7 445 8 5008
RAT T NR MA@ (A B 3987.54 71, It
T4 6,40 1070, MBRKATHRAG, SLhrss
LR EBIHHLIN 6.21 {¢t.

O\ F) G [ IE SR B A S D1 2 UE MR VT
([2011]213 530) ##fE, T 201143 H 16 H
%2011 47 3 H 22 HUHEA T RATIR R 77
] 7 205 E BT RAT T NIRRT E R (A B
8000 Jifl, JLHEAER 4 18 14Jt, fFRKITH
FlJG, SERRSER SR ELI N 17.55 147G

A F G b EHIES I B B S 2 Uk IR VR AT
([2012]80 530D %, T-20124:2 H 17 H
%2 A 28 HEIRILLAEA T RAT R EE 77 K 6
SRR H RAT T 31612.9032 i N M
W CA D, ARIRKAT S BT 4 0 80 49 107G,
R RAT T G SEPR AR T &1 A2 A 48.29

.75,

2014 £ 5 H 28 H, AR ABEAAEH
WIREA, AR AR AR 10 BEREHE 10 %, JLit
4 1767559530 i, REARTHAE 1 oG, B4
1767559530.00 7T, VEMFEARL T N AR T
3535119060.00 7o, AN AR T 35351470,
2w E SR B 01 2k R T
([2014]1427 530) #%#E, T 2015 4£ 2 H 3
HzZ2 H 13 B LLAEA T R AT B 521 77 2w
5 FEFRAFILRATT 5076142131 Jilk NI
M (A D, RRKATHETT S LET 100
fe.75, MBERATHAG, LIRFEETESIFHL
9 98.64 12,70

201546 H 5 H, AwRMRYE 2014 FHEAR
UL, 6 2014 AERE 4 BC T R IFEAT SE i .
KRR R G, o m A K e Bt A
BINE 111.95 125t

A F) G BRI B R 01 2 e I VT
([2016]531 F30) #%#E, T 2016 4F 5 H 23
H 2z 5 H 30 H#E LLAE A T R AT B 521 77 2w
8 e VIE KAT T 123115.5778 Jilk AR
M (A B, RIRKAT LT 4 S 49
fe75, MBERATHMIG, LIRFEEESIFHL
9 48.40 12,7

B2 2017 4F 3 HIK, AnlElA 124.26
e, KBEBBREAGIRAT (BURRER “K
ZTER” D) AAFE — KR, FF )
32.41%, AFESEPREHIANE oA

BE 201743 HJE, AR FRATBONSEE,
W45 AR . AOEEH. WIS, Bah
VO HRER. RS, M. A
WAL 8 AN, A A A HRERT A R A F
(5. L TEREIRHR AR AR, LU
B ARERHL ) AL vE REREE A TR A A (BA
NRIFR “ LR 210 MERTF AT

AR BE TR SR HT PR 3)



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

A 2016 FFIK, AF (HH) H= 0
981.13 1275, A& M as (& /FUR A &
54.70 f2.75) 291.31 {4705 2016 FAF EIHM
BSZBUENVION 136.99 1276, FlEEH 11.46
275,

B 2017 43 HIK, AF (G %=
%1 991.06 1270, P& (5 /DBUR AR
55.39 1¢76) 292.97 1¢o6; 2017 F 1~3 H, &
Al ARSI EN RN 53.17 1278, FlE A
A 1.8514.7C

AT bR P T R AL R
HOPTERATR 110 5 REARE A B

= KAEIREAZERL

AFT 2017 FyEM ISR 40 /20T, A&
DT RIRAT 2017 4B 5 — Wb 1 5240 (LA R
FR CAHIR ISR D, RATHUE 10 1270, HIRR
N3 AE . AR AR — R, T AT
H— M A A 8 Foe e — LS

A H R A S I S A 1 R el TR IE B
25 AN 7R I BN E 4 o

A H A SR TR AR

=\ BMEFRBERTE

2016 4, fEEEBEAMMPE, BAFMEEA
BRMCE S I R, AEREPFYERE T
GRS TEMX 2R 1 E BRBUR 45
BF, IREk SRS MG MM CE, 24F
SZBR GDP #4538 N 6.7%, £UFIGE N,
HERTIEIIARME . BAEKE, Polkgigksig
=, FEaRr-Rgbsat, Hl-riaiag
K, AMRRBUA s AR R A T
B (CPD {R¥EREA LK, TMAF=E T
a3 (PPI) A b A= 77 3 W 3E s F Bk
(PPIRM) Fr&:[RITF, SyseHi#E7oNIE, Hlid
VR 2 HFe B (PMD DU Z R D R T2 51%
DA b, RoRiliE RS g s R I 5 450
TR AEIITE 52%LA 1, R AR R

PakE#s RS SEE.

FEURKG 1149 W SESC ST 5% 0 s ke 35 5 1) 6% 7 BB %
SUPRI K RIE T EEEH. 2016 4F, 4
— AR 15.96 Jife T, B FAEREK
4.5%; —MAILTHE L H 18.78 Fifot, &L
K 6.4%; WBURF 2.83 Ji1lot, LR
HR 75 3.8%, N 2003 FELICkEEHE, W
BRSNS . 2016 4F, 47 RN R TAF
FAEREE 0.5 MES A, HRIEEHZ 1T
MECE TR, 51 3HE GRS E RS
K, MRS MARFREEER, ANRMIC
R AH e J 73 BRI 55 o

SRR R E I, Pk g 4k B
o 2016 4, RERIAEPEAREATE; T
WA= R AL, AR s, FER
RGP DL R AT I S
s RS AR I, B =g e
o B AP R E I ELE DLW GDP B K [ T
BRZR AL FAE R, RS B SO A gk —
AILLH .

] 52 BE P R R AR, SRR W
PARIH R e S5 K EEHETF . 2016 4F,
IR [ 2 B PR 59.65 LT, BHAERK
8.1% (SEPRIGK: 8.8%), HEH AL LA/ NMEHEIVE .
Hep, RIFRMIE (3.2%) FIEHE. 2016
M, 2w T RIVHBIREA. T X S0 .
LI KA. PPP 5D H ARV, TR E LA
Wt R LA R I (15.7%) KRR AR
AP s AETT [RIBEXT Do = B8 B W 1 h28)
TER, A G =T R IR IEE (6.9%) b
RIS AT AT R ISR A AR
SO, R TR RN K 4.2%, IR 4R 4E
[F1 94, A PR B B B Ak 28 5 3 e 1) R R A

T BT R B P K, AT SRR P
2016 4F, R FL2 I o b A5 B8 33.23 Fife
JC, B EAERK 10.4% (EPrEEK 9.6%),
WA FAEMEETE 0.3 NE A, REHTRL
HX AP K P TT R AR 4R 2L E TR 64.6%
2016 4, FHEER A AU 23821 Tt,

AR BE TR PRADAT R 3)



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

BRI K 6.3%, B RIRARS K 2
R BcEMEERRN —. BRkE, &
. BT IR ASEEE . IHEFEEENMNA
RIEFAZESZ AR B SCH PO IG K 2o TR
[E] B RV A AN BUR bz 31, B30 R B8Rl
FE M TR IR AT P4 r
LIgIB: BT

ARG BTl , g it — Bt 2016
4, FEBEE D EME 24.33 LT ANRT, B
FAEETRPE 0.9%, FEIELE IR 6.1 NE A
1 13.84 Jifeot, 8BS TR 2.0%, HAl
HL= i ARG o7 s s AR A e 0 3 g,
iR e HBERE. RERERSH D
BORFEE mIG I, ANREWA it 0
10.49 Fife.on, B EFEK 0.6%, SGIEEE 7N
1E, HAgy . R, . SRR St
DR RS, EEEMEL, O REMGE
BE—SHRTt; R EINZE 3.35 Jifl o6, B R
92 ANE . BRCRE, TREEEH O
SRS RIS

JBEH 2017 4, SEREVRIEE T
Tt (5L 55 [ B S i SO 2285 0 1K) AR o 12
RPN RR AT 335 (WA . 9% [ 1 30T 46 Bt Rk
LN E TR 3R AT 1S A BRI 5 75 I I BE K
ik . 2017 47, FRIE Bt MEBCRE R EFFR 1,
T BB A T IAR A 2, (R4 D G K T
HFRMSEEl. BARCKE, [H e 5 5o d
BHTIEE, Forb FE A it 2 B T A TH & EURF
FREATFMKMEEFR, HEbHREZ el
AN B A BTN, E 5 b e R ek A
[ b= 5 M T B R, R AR TR [ e
BRI R R R, MEE R
RN ACE AR =, RSV 2/ R A
WORETE, AT dE— 4 V8 20 22 5 (1 S HE A
s it DA B, FERZEISEE .
BRIGIX 57 B OMER A5 BRIk &5 4
PEINsE N R ICERIZAE DL 2016 41 H 1%
BMIRER R . BARE, 2017 4, &
FE]HE 2k 284 ot L 25 M S R 1k 5, (R BB IH 3

RE IR e, £E 76 J R 1 [ INhE 3 XU B Vs
f4E GDP HEE S P TR, IR R EF
£ 6.5% LA £, AR A BT, Sk g b
FEARTE

M. 4Tl ERE

(—) BRI

frie i i

W AT W T B =Tk, ]2 A o b
B FEUERATIETEATAT R, o ERERAT A
TR BN A KT 328 S RN U B
J& o BRI T AREA, R
[ B A A 7 A TR 4 2 TR O PR, IR Tl
¥ R R AT ML 22 B A S I B K
20124 Ik, H B R A A LR T R,
R AT ML B S5 U 1201 24— R FE 1) B
Ze[F] LG K:38.69% T [ 422014 4F — 2= & (1) .
ZFE LR F11.49%, M ZEHR, HRT
P AL S N BEIE AT BTUSCAE s [AIR,  HRER
Wik T B S B RAT AL BRI SR8 T . 7R
AT BRI R FS T =R, ERAT
I A ) LR R B . MR K i 42 k2015
SEMIV SRR T, K B A A A T 5 453 (il
D CRAE. 20164F F14F, SZEZFER LT/
R, RN AR R R TE, KR R A
b2 R e 1A BT R o
ISR T E AT . BRI R B

% w0
500 /\\ 33

0 A e = —— Ay
-500- Ly

-1000+

-1500

-2000-

-2500

-3000+

WL on 8L B2 0L 02 1L B2 5D
— BRI FELSPNSFAY — RRFRIMEEL ISR SFRT
IEBFRARE L R L)

FH R Wind Fan

R A
VNGEIVE b & SR TV DS

AR BE TR PRADAT R 3)

6



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

NENITIE AT CLEIRIE AR 1aa kit
CAEBRARERD FImEIIE, 25 i AN A DR
Pl ORI AT 22 5 e T SR AR TR 2L 2 22 5%
R IR N U 75 SRAT L8 s AT, ATk
SESEMAE GRS RS, S0 A
G EBET— .

Pist b, R ERER A 2 KA AT
MU, AFEFE “TIIEE” F0“T-RIBE” PiFhE
MdLil, AR —E R ST 201 42904EAR
Ja MR AT AT T B . BEE P EIn A
WTO, JERANMAGE B LI, R IE R
R ) FAE BRI, AR T AN
LR AR TS E < &8, T
201 1A DU R FE IR 3] g 5 s i o B 1R P AR it
Tk B, TE N R eE, By
FERE RS RE AL O E v R, RN AE
T = AF LR R R

PRSI, 2012408, 2 WM& i
IR SRR T Be R PRI, B AT At
TAG RO A, [ YR ks R
PEBE SR NATH . RESIRINAE TAT
CLE IR R B ahva T Bk X R AN RR L R 35
920004 DK e KRS o JERAN S (1 HESE T AT
SEOY W AN EE K FEE BTt

B2 A R SR R A B

T T T T T T T
09-12-31 10-12-31 111231 12-12-31 13-1231 14-12-31 15-12-31

— R SE
HIRER) R LR

— N TR LE
— FERINEH)FIR(Q2 6000 £EIIH
AT VindUER

FH R WindFiR

20144 DR, BRI 8: FimiEas,
WIND % iGe i, #&E2014512H12H, &H
WE IR R T (D) KB g
(Q=6000) 41437862070/, 761 70/0
8727/ A4 14 0/M, [R5l R Bk24.11%-

29.47%- 17.89%F122.76%, #:20124 [543 5
N i%31.49%- 39.56%-+26.10%£134.39%, #2011
SR AR AR TR A A 5 20D 200l 1 12647.41%.
50.97%- 37.27%H146.51%. #ZFE20154£12H31
H, AEmimi, g BE (R K&a)
JIHE (Q=6000) JEBANHE 7377 744970/, 573
JG/ME . 77470/MERI297 6/, 43 AR 20 144 i
TF#27.58%. 24.70%- 11.24%M128.26%. N
20165 LAJE , SERAT A P mlig, #%2201658
H26H, &EmIE. . IR (oo
KB 1 (Q=6000) KR AN 73 7] & 514 70/ME
668 JG/Mli . 672 C/MEAI371 70/, 43 %2015
R K 14.48%. 16.58%. -13.18%H124.92%.

AR

201459 H29H , [ 55 B 1 55 2 WA AT S it
PR RBLCE, Sk, TR 9 AR
IRt B, MNAEIH1HGE, 764 FERE R %
JEBE B THIESC M THE, B2 B 44 SR
IRFE R E R FE N A 8« 2 BOEESR, 5 1R AR
IRANAG VT 3 4, O B 2B = i AR AR ME B
PR SR T 20 K AR, R B AL IE I
AT, FAORASIG IR Al s Ak £ 4

ERTHA R B TIEE M T PG, AR
Biok i A e N, M IE S B T
BT —EMBERT . FREPYATERAT IS
b SRS A, ok P Al H R R K T
T, KREMWHEIRK . RE. R TEIN
B JEAS N A ) 2 R DA R, A
R A R IR L 5 T Aeis AT, EeE
TE R CAERERA B, S B ERDE M THIERLE
T NS RORNVEE .. AN, RIEBSOT R
AR KIHE, SRR SBT3
IR SRAN A T bl , i e s A BRI A, X
R TCRTE R AT A TR
[FIIS, I 2% S AL A R T BUR X R 2 ) £
A, RERATI N RCRELR, 51T R
RE, BSOS AR A A3 DL
CH

AR BE TR PRADAT R 3)



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

R R AR

*FRBCOR MG R

2016 F2 H 1 H, EEBEA T (LTHE
BRAT LAY i 3 561 7= R S BB PR % Jee 1 7 L) ()
K[2016]7 =), e TAE B s A fEIEFR
HEIKIE G BER P RERISEAE L, M 2016 SEFFUG,
F 3 2 S AR IE], PR H7RE 5L A
I A S G AT, BRI P R 4 R 7= B
EFERD T B, ERAT O R P RS B
RACRE, T RLRREACTA, P g5 1 2
1, HRIFH RS S R

(=) BT

1. R 947 iE 4THE 0

2006 F~2016 4 HL AT VA% BE R AN oy
¥R, (BTGB 0 E H %R, 4
V] 4 4 ] 7 B 77 4 8 ) o B R B R
#.2016 FA oz [ 58 BT 50T 58 AT 606466
f¢76, o EEREK 791%. Hd, ).
7 HE PRI R ] 5 5 7 4% B 22638 147,
A LLIG K 12.23%, 7 4 B3R ] e 5 7= 4% BE 1)
ELE R 3.73%.

B3 AR AT B o A R R

ZSOOO.O(CJZJTE ) (;56;0
20000.00 - 20,00
15000.00 - 15.00
10000.00 - 10.00
300000 - 3.00

0.00 ~ - 0.00

WM o H
Ww ™~ 0 O
o o o O
o O o O
NN NN

20105
20115
20125
20135
2014%F
20155
20165F

m— R BCHE ENEEEER R R (RERP)
e B H A M EANEER iR BRI E
el i&jjEEFZ%EﬁiﬁﬁikﬁﬂiE%EFZ#%%Edié%?iééEﬂiﬁﬁiﬁzﬁéﬁittE%

TR BRGTA. FRIRE ) Tk gtk

R M20115FF46, BR T F R R G% it edAe EAREARTH R AT
507 LR EH F|5007 T, B #2011 5442 B 2 SR st &b
201048 T bk, fabb BSF3ak R 4esT b o 2t Fed, Ry, A
LRI G 8 B MIRAY K B A R D F a4,
FEXABER LT (RARF)

20164, A F B Il ) TR
E1t5E A% 88554470 [FIELIEK:3.3%. Hor,

N B S (T FL Y S A K& AT BRI (2015~
2020%F)) SFSCHRER, RFFHINACHAE ), B
/NN B i ) | /NN BB i3 1 ' A R
SESE R X 54261270 A HE K 16.9%:;
FEL YR TR 8 58 i 34291400, [H L R P&
12.9%. 7E4xE T3 d il i TREE % 5E
AT, KH612447T, KH11741470, #%H
5061275, A H896147T

2006 FELAK, 4K YA ERFR
Tt FIHCIE KRB REFIE 8% I, TEEREIR
BEHL G LB LI KAG 3. #E 2016 K, 4H
SORKBENAFEIAR 16.5 12T, R
K 8.2%. Hrr, KHFHAERE 10510 T L (%
M 9.4 12T S H 7008 JITFD, A4l
BN RN 64.0%, [FLEHEK 6.1%; KL
A 33 LTI (FiKERE 2669 J1T ),
AN R 20.2%, [FIELHK 3.4%; #%
HAEHLA R 0.34 14T, [FHIGEK 30.77%:;
PR CEEN AR 15 (TR, FHhEK
16.28%; FHW KBHRE K BN AR 0.77 14T
L, [ 79.07%. 5% AE RS &7 ELis )
T 36.0%, HIMIEER.

B4 SE AR E R AL A B T L

HzFm) (%)
25.00

- 20.00

- 15.00

- 10.00

e 2 EERENEE —— FNEEEKE

FARR: P RIkE ) Tk gtk

2016 4, E4NE K HE 59897 14T kL
i, b EAERK 5.2%. RIE, KEKHEE
42886 1. T FLI, [RIEL EFF 2.4%, SH4aEAH
WY 71.6%, HEFEREC 1.9 MES A KE

AR BE TR PRADAT R 3)



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

AR S R R

R HLE 11807 /4T FLEY, [FLL TR 6.2%, (4
E R B R 19.7%, RS 0.2 NE 3.

2016 5, 4=[ 6000 T AL EH) AKH
W& IR RN B4R 52 T R, O 3785 /i,
A LLFE A 203 7B, 42 1964 4 DR EAK K.
Horr, KHBFIF /NG 4165 /N, R
BFAK 199 /NI, J2& 1964 4= DLRFI AR K 5 7K
4P 2R /NI 3621 /NIRF, A Ee g 31
/NI A% HL 7042 /NI, [EIELFEAS 361 /N X
ML 1742 /N, [AILGSE D0 18 /N o — 7T, K
FLHLZELF 200 FH /NN 5D B 1 A2 P
BRI ESE, RN KRR AT IR /N
HR W v T v RR RUR FE AR /S
I HOR IR RE, s i 1 BURF A1 BRIk T K
JIHET TV REUR I T AR A o

2016 4E, HTSRMALFsT BIEfadi
P, HHE AR HEE 59198 12T FLE,
[FLLIGK 5.0%, KiR#E 2015 Fath b
HAL 0.5%M A LLIG . I I R EEME, 5
— N L 1075 (2T TOh, A 5.3%;
5 R 42108 2T R, R K
2.9%; F=r M HEE 7961 TR, [
BK 11.2%; 2 5 A H & 8054 /T FL
N, [FHIEK 10.8%. TV FH & 41383 12T
LB, [ K 2.9%; HA, BT HAEE
7016 14T ELR, [FELLIEGK 4.4%; ST E
i 34367 /¢ T TLh, ALK 2.6%.

4 [P R R Ak S L R R L

(FieT M) (%)
6.00 4300
30.00
4.00
sl =
10.00

mai I
—HHTA

FEL LTS IS

e 2N SARESH
b8

et LR S S AR - AL
GOP

FHRR: wind KiK. FRIEE A T kgGiHRR

KALCK, FEEB TS E 2L
TR, 200248 B 7 A 20 S TR B
“TUR R AR AR R A R A+t
Ti R+ RE AR BISE A R AR AR
B BARA KA. % RS
BCERRN, — S RE A BITaE A
E AT, Tk, BRARERREA K
R ST A8 B B HEJR (BT S 70wl RN B
TIROLS, BRI e IR AUR, S T)
HE S P 3t 5 v g B ATt 42 B X g 7 T 3
Mk, AR 2R T 5k SOl AT s, i
BE PRGNS B T, ER K
HUAR AR 2 s B N H T3 I 3 A
R LB P A r AT 1) S D0 B K DAl
B, SRRV S RIBL, BT RE . T B
PR BRI ST T K2R 5 P00k R
A7k N R4S LA

R Al ] ) 58 S S BEARBILAE B ALY s
H S B A i A A T T AT LR R T 22
BT, AV RN LS, STt T
prEt, BeREAIaE T, SETHEAIKE, #RE
R B BB (KR T, AR BB EN
IzE4r

iy 2 [ R IR R PR A S T AR I A2 B
DR O R R A BT AT, B Al
LR TE S T O AR X IH R PR ) At f g A
il EFLHIEH KA LL T, &4l
AT ARG, T M b
R RO, ZXIAN R Ak
[AfFAE € MZEF R AR, HilT Ak i
b (1 HL B B AT LA g Al b LR 2 R R
Mk IRy T, A A ARl E R R A2 3
22 P 2 DA S AN [F) e i SR TR S5 TR 3R 5 %
A, TR, A2 R 2 W] S B i H R R R T
FEA, DX R g iolb T R 5 45 1 AN ]

2. ATdkXiE

WRIEAE D K AT M 2 50k, HER I K
B K AR e R ARl A 8 S HE ) T A R
Pl o3, DRI 7 ) s SR X AT ML PR 282 )

AR BE TR PRADAT R 3)

9



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

REJIRO R . H20134E LK, BER g Hrs:
W, B20154FK, BORME RIS 1
Wind % ifgiit, #%2E2015412H31H, 4EHIF
AN T (Q5500k) A Ag 372 0/, A
20165 LAJE, 28 TR 25 P e Al 25 77 B IBUR
(R3Z L HES) LA R T 75 SR 20164F T 4R 1Y
BRrERE, MRATHKIBEETR, #E2016412
H31H, &EAEEs) 5 (Q5500k) 1114593
TG/, ER201 54 I KRG 59.41%. i A2017
T, IR FEIR N R SRA T ahRe ), AR
IRIMAS AR/ N B, #i220174F3H1H, &
FE RS0 F10E (Q5500k) /4% 958975/l

BT R A ISR R, RO
XK A B ARPR LI . “THIAHE
THRIH” PEMEAR RS B FERE, &
BT A B R KR e Sl . 2012 4 12 H
25 H, BEEBIIAT kAT TR T
BRI SR L) (BLURfRRe (LY ™),
BR Bf 2 SR L WU R IS TR L A
2013 4, HOHE A A, HUH AR AR UL
Hi7e R #E—P5e 7RIS, XF
AT R IS FRATHET LA R R T i
W HERERBLIZ SR ) T I A O S T THI 3
et TR SR .

KR RN Bl AN KRk
R RE, T KCHL) A A Ok FL Y 2 w) 3 B2 ) i
R LB A bR L 5 OB T A% e s .
KR EFEIKE AT BT RIKFRLR, X
A FUNE AR . Ak, R )
b AN IS 2 B BURT R 1) B R e o A At
HEo 5 K ER AN BRI, A LSS
WF 35 IR I % 2278 W G v g 52 3 B KA R 52
M. 20134F NPAELRLK, K BB HTZ
K. 20134F10 H B X R ihZ kAl (T
B AR b AN S I A, N
WL LT8R WL ZREE2748 (XL 1) B
LAY AR AR AT R LAY, B 7E0.943 /T B
22,590/ F R . 20144E8 H, R¥E (T i
SR AN T JE A I /B IE N Y, 4 B

HL AR AR AT I HL 1 35 B 41£.0.0093 5/ T FL
i, FA g, ZEPE. ILOR. WL, b,
R~ YLPE T AR AR A9 (XD Bl & E0.01
TG/ T FLRS o 1% R 25 (B 2 AR T e Bz
RN T AT IS, 2014459 H 1 H - 4t
1To 201547, M4 CHEZREMEZR KT EIK
TR e, oA L A0 I e L P e A6 1 38 26 )
CREUTH (2015) 7485)}isE, H4H20H L,
A [ G — BRI R L b AR A R Y
WA, Az ERRIE R f b W AN B FLIN R
W25 8k, T IRBARE R B X LA T R i) A
ZIE), BRI B T 40 Hh X R AR SR FLAN AR LA
JAE . BRSO OR H A 55 5 H 45 44
PEPIE, ARHENT REIRHER R S I5 depiiash,
BT NALLE B M. R CST R
PRI A v PO EEL AP AR — M T M P FA A P
Y CREUE 120151 31055) #lE, N
HN AL AR, (R PT R AR RER R R . SCRF
PRIGEH T RCHESOE, H20164F1 H1HE,
B AT IPR IR v DX A AR — L s M 4 5 LY
A EE R T O 29308 K EI AN T
Ve FERE L ESE T Mk B R A E], Bn T
BEES, BATIEEARRE RIS R

UEAR, FEN20154F, A L ST 6 L )
MU TR, 20155E3H15H, B &AM (T
25 DR A FL AR SO B T LY IR e
B RAM T CZROF. e, =5k 1
MREES, BN ERTT, X TR B
HLZZEWT, oAR B Al HL A R G G 1 28
JRTHT, D SESERUT BAT BAERT R, R L
HLfY, T REZE ML R H A it — 2 1 6]
FZs ], 20154E11H30H, ARAITESE (it
Hh L [ 45 Bt O T 3E— B VR A HE AR i SO 1 A
TR (B (2015) 95, sk SRR
WS AR, HERKBERCEER. EXGRIER
A gegm . TAVRIE BAGES . WG, 58
(i aks N & N ES R SN R e il e
SREE SRR, HELT R MO TR
BREEFE 2 (FE1& 8D HitEd. EREN

AR BE TR PRADAT R 3)

10



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

Z B FK GBI R 1E A AT 6K B kil S il
CF. AR (OCTHEE S AN SO I S
Jit LY s (O HERE B ) T 3% R 1 ) S i
WY CRTHIIZE G ARG 18 AT 1) 5K
T I CORTH 7 IO A LRl i) S i
ULYs (T s OB ) SR L) (9%
TR GRS ) R E RS R
LYo

20164F 2 “+=0" FFRZE, BRI
THIE FL DR AN E T BCR W, 55—
5 R s B A T . B E20164F)K,
[ B 7 A ) i ik al B 529N (XL T
CErpriEA =W e, 20164E3 H1H, Jbit
HLIAE Gyt TP LI585y AR RO
b B T E B TS I ek — 25, LS,
FH A G LS gy . 201645107, [
FRIBEGHES, EREFERNR (BHRAF M
NSIEHERINEY A BOTRC Y 5%
EELINED) BRI, AREEE RS SRR
BB, SEEAFBNENIZ GGG T
AR, B 22 48 04 HE 201 74 HL 7 22 2 J
I A FE AT RIS 5 W )58
5 o

TAER, EEENERAENBOET, KH
PNV E D SHLE AR . BRI “ATRERERE
AHE” B HE G, ORI AR
IAVES, RIS A KRG N &7 Hb X K
FEL X H S 1 1T BB IR 1 25 S 4 = R KRR /s
i s R o TR, [ SR A7 ol A [
KR, AW FIRA Rk s, Rk
B HLAT R RR R R AR I b 45 B R R ) e 4 K

\\\\\

3. ATRE

SRR R Y Ik, T EE AR
HET T G SR HENEE, AT HE
Jo “HERIER—HRE SR, RERRIAR” B
AR R — AN R, HL BRI SZ IR,
HJEY TR R AR B R . (HHE AT AN

E AT IATAT Y, BA TR IR
AR Py H 7 AR AT AR AT A EE R — s 4
T, AR REH LRSS A 1 K G TR, (A
PRV 2 (M L5 AR, KT 2EAL
MIROK A T 2540, . K. KBS EA
REVE AT Vi RE VR IR 1S S L (1 A R LA

2016411 H, EREGFIEREA T (H
JIRRE “+ =37 FK (2016-20204F)). %
RIN G K, A, . A, KU,
IR PBHBE R H 45 A R R T FL I, B A e iR
CR=A7 BAE A E D R R T AR R
AJEI, BT AR A E TS, & =
T LR AT sh AR ATURN g il KH 5% & TR
[¥E T3 A R K 0 H AR -

RIE CEARRE “+=3" MR HlEm
RIEE IR, fEREE ) : Wit 2020 444
HHEE 6872 HieT WK, F¥iHEK
3.6%~4.8%, AEKHBIBHEE 20T, F
BIK 5.5%, AR 1.4 T, ANBH
HLHE 5000 T FLB 24, Bl 4 R I8 B 5K
S, HLRE f7 A e R VE TR LU A R 27%;  HLUR
SEMJTTH : FRIRIARA RRYRTH T L A E] 15%
MR, B 2020 4, 404 AR K HLREHLIL 2]
7TACT R AEA, b 2015 E800 2.5 (2T A
i, L 39%, $EE 4 NES A, REES
FeFE 2] 31%; SHFENLIE M 5000 75T,
EE LAZT R, 5L 5%; L
DTG FERIFE 1L AGT LN, & EERE 22 55%;
HL R FE 5 T A5 384T J= BBV & A2 Hh X Ak,
FaE TR e i LR S L PR R R B PR AR
ey HEIE, B 1.3 2T, X3 2.7 12T
FLEATs WM MG —0 Ak, 2 R 2R
B, TR A BT R L . A
] L X R R A . 4 BT IS 500 T4k K2 bA L
LWL 9.2 HAR, BHER 920 TRE: 1
RERHE 7 THI < 74 ¥ UK K VR IS P2 e 2000 J3T
UL L

AR BE TR PRADAT R 3)

11



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

B BERERRSH

1. ZRARA

AT 1998 4 5 AAE BIIESRAE 5 BT b
W, F&ZIRAALTE, #E 2017 43 HIK,
A FUR A 124.26 101, KRN A A —
KA, Fel e 32.41%, 2w sehristl AN
TR

2. A HLAE

AT 2010 HE HIH 2B I E N R R
AR, HETE R 1 BAHL A SRR KA
T, BORTEIE R 5 RIAE SR A 2017
3 AR, an AR EEREE 32.46
e, Hrr, fEILVEEEEN, ATHEERA i
& 9.54 2 A2 An A LR B 1 AR fif
B 11.45 12m; SHr R A RO if
4456 JN; N SR B R B sh T
TRA R 3.21 AZM; ORI B+ 22 )W A
JREN SR G i 7.81 2. AFIA 19 FEFT
I, FoErE I 15 B TETLE 4 08 B
NIEBAF= A A = RN 1095 T3 /48
IR T R AR LB N [ PN R T Al
1751,

N T AT A AR AT R AR YR A
FERARAT CCLFRARERIEEE) DL
JE - ) A 4 (A1 35 B A IR B IS O B A
G EARBERG, 1A RIS R BHUR 7 TH R
HRGRFIPLH . 2015 4F 2 A A1 2016 4F 5 H,
AT ILTERHIRAEA T A, 0l 54EZ) 100
{TCF 49 A0 T0 5 4, BEARG S ) R E R

N1 IREHITFNAT R, HEEREIRATIR 2
TOA = Ml 2 B K ek ST i, 1 T DI S
I AT RS AR, BHT, AR &l
THRHETT 100%BH . HBRHEIJEENFH
NWH K BE gRsE s, Hils
AN & 480 JIT L, TEEEMZENIA R 532
FT T, b THERP BRI & 80 /3T, M
RIS YA E 132 AT, REIEE

1224 JiF B, 577 B ATLE VLI
AT AT R FE A IR L3 31 Hp 45 E g Al
B, i aelicEm G 103 . Hia
32 FIT RSN A IOBEIEM G 66 JiT I
RN Y 2T H Ok, IEfE R
BB R L & 100 5T FLRRENLAL T H 2
PAFEAE, BRI IR IIZERE 63
FT RN, HAEMEG 100 73T LA S
MUH C 3R, IEEREE; sk BN
JiEEW G 39 JITRBANA, REWE 40
FT RSN TR e, i T 1L
TKBERBERAFWE 66 JiT FLIAKHLLA
IEFE SR IZATE

GEKRE, AFHENERATIE ALK,
(EIE JLAE 2 AR A P S O R T, BN
AAFUUIRLE, S oS A TSRy R 2
D147, O A P B A AT Bl T A R R
Ji e B — ATk XU

3. ARER

BTk 2838 Bl R AR O AR AL, AR A F
LA R IR 7R Al 51 N R B R A7 M P v 4%
EEAAMERG T, NGRS,

AT EERKARE LA, BUE, 1962 44,
HdbsE Oy, WEER AR, BARGE R AR
Mo WA A e O i 4 1A PR BT AT A FI AL
K, BT EE IS, B, SRR
AhAb, STV AFR AR, RIS — R R
AR R, ARTA FAELL P RRIE L
ARAFREFK, AFTFARNLAKIEREIRK
HARAFESRK, AFEERK. IEAF
HHEK, AR TAFETYR AR A A EE K.

NFES DA RS, DUR, 1966
A, It i, BT R AR, HERY
S TR o AT AR ER T A v 2 W) I R
ZRERK, PR ERA R AR ELS T
I 2 RERK, AFFAR SRR
P TR A A TR, AR F2A 6 v
HERA R AT BT, A 1A " RARIE

~—.

AR BE TR PRADAT R 3)

12



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

WA KAR AR HEFK. BUEAFESR., &
g, AFFArlviRGEAERARES
K, AR FAFRER AWML T HRAFESR K.

R ERKHTE L+, DR, 1965 4
A, PR, ARREED . BRI =EH AR
FARREM 53148, bR =5 M AeR
A RA RS2, Flas; BULER
HL I F A AR

B 2016 I, AFIAAEIRG T 8030
N, HAEFE AR E 6565%, BEARNG N
14.56%, #HENRY 2.73%, 17BN &5
14.92%, M4 NGE 2.14%; WSCHRREE,
KEKLL R A 82.13%, ARG
16.94%, BFFEA KL E5 7 d 0.93%.

SR, AR FESREHEANRBAEAFE
& AT A AT TAE S S H 4
5, owl R LU N RO E, ST EE R,
T IR A E A 2 Al R A

4. BANKF

(1) BRAEFEA

H1 T 28 A e AT RAT MR 2 Wi
ST D WNIPA VT VAP S TR S S S Y Y
Boib mAREEDR . R ST
W BEAT g e e, TR KA 4R ML
Ko gRfE, MORHLHRIEH . BiHK. BN R
GUTERECE SR, HEHTR e 22 A I M A
Rt HFFAREM RS WK RS &
REBAR G LMK R RS, FF B TR et
By A M R

WA PR H R ER G DU R T
ZHREMAERLE, AL H R
MR T ZEER NIRRT, Hedid
WIHBHER G AV RIE T Z T . &
H AL PR A 5 RAT LA AR L B — s g de it
e, i F AR L FL 22 5K DRI
UL, HMCRAG, P e TS
I EBRATEN L BB T4y s L
NELGH HRSeEE . PERESSE IR R &

AR =R S IR AU AGAR BE 328 100%
A DAL FERE YN 95% .

CEORE, AFER SOE R s
S BSCHREAT FIT A P 1 2 = 2 7 N R R S kK
o

(2) whE=H#HR

BT AR 600MW DL gL 75 &
b, HITAERATRER U R, AR fE
FEAEHACFZESRTE . 2016 4E, AFZGET
HLZEN 5.15%; fEAbRAEEFE N 302.12 50/ T IL
i, b E N E R ET S

ANFIEENLA T, YIME IS 100 7T
FLIRBENLEH 32 B bn v 5 R 2R B LA A L
WbT etk K, Bt HERE R 275.3 T/ TR
N, LT 2012~2014 4E 1,000MW 22881 5
HUART 20% T¥MHE; A OREEMEG 66 T
PRIEN VL7 I LG AE [F) AL BE AR A
ik, Sttt e 2807 /T R, T
2012~2014 £ 600MW 2B I FEHLLLFT 20%
SEME, WL S TE REFE T THI A B SE 4
dh o kB T IRES I H I, FIR T AR
SE it AR IR A, 71245 38 15 v 20K P It A 2
IR BRI AE R =201 SCR Al 2: B, K mik
HAS S G BR A B AR R BB AE, V5 W
BOREE: WA, AR REEYHERORE
S MANET 5. 350 50 Zn/AL K, IKFIRA
HBOK,  SEIRPBRIEN L B ARHR

BEE, AFRBENPHSER S, 1E
FENLZH 3 P SEBURIGENL AR AR HE AR, FTRERIAR
FIRREAR KT8, AR T RIS,
WD CEGRERE, TRIH AR AR AL )T, TRIE
I FE GR35

5. FIRAMH

AR EEERAELTEEEN,
AP BB R AR A, HATER A
BLA IR i 2 4.80 120, 2012 4EH K ¥
7 o ZH WSOW R A A AL U0 YR 1R = AN 4 £
JELRA = 1.63 4.

AR BE TR PRADAT R 3)

13



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

AFERNR AR RFEEE, 285
JETA 860 -7 A B, HufifitiE 91 120, 2K
RO AR, R AR, RABRE N
PR By —, ISR A A DA
BN AR DA, RN
F; HEFEREWRGH . ERWiE; BA
ROV, PR R PUBTEGIRE T AR
WECSFIMEB AT 36MI/kg, @R HVE—4F
rE R

N AT F AR R ML R AR R A DL R
PRI m R 4 3 B R SRR He I 40
A FARTERG, B IZ R IR LA
FeZ 5l EHAR, TR ARIF K BIBER Bt
W, AR B R BOLTEE SRR, R
Jeidid GHR A AT EIR L B AR Bk, A F]
FEIR R 55 5 77 Th B B B R AR 35

201341 H 8 H, AFAT T AR EEY
W AL P REIE T A PR A D 23 E +
VEIE (P bRi@ RN ), e SRR L oA
PSR T S AR AU AL RR T (T H 05
GT2012YQTKQCRO0001) Ff o [X He—5 X
X TUA S X R B FR A .

SRE, AT R EERE R R TR,
LU EE R AFHA =N EA LTRSS
eIt E AR S ERTRE I, ARTFA
AR AR R IR RS T
S RA B BRI A T AR IRNE K S

6. RS

RAENF LA R R, A KX,
TR bR R AR 797~1032 2K, X IR
PERAECNRTE, HE WA 2~9 F,
JFR R JE TR B, (XA B R IR KK,
TR EARFEETOK, NIEWRILREE N
P, BT AR . H R KR R
AL, 2 KA KNG J5 A R 44
Wi, T A K HEE ., X A MR AR T
KB KBVAEE TR B, K CHb )R R
fa] L

RABRXBNBERGEES, &R 2
7 b aes RER. SR, XAEZEHE
R (HIFR T 300~800 %), HEER &,
ACRAREIA o XN FLIT 40 H 5 0.48~
0.69/37. 77K, EABRAXT R & 0.27 ~1.16
ISETFK, X EE TR, & &4
fmr, ARRIHGE . HESEIR, XA HIE
TSR AR AR T PR I I R L

BT R A B AR, 2 RS
H, B RITHURACR, BRI A =156 B
A 7E 2508 R 25 A UG T R T 20007 2
B, ARNT AT AT REUA 222 4 X

MR, 28 TR IR &S, A
R RERTIT R AR, FEAT I B — e A X
sFR

7~ B

1. SRAIERRLEM

H K R o o~ ml i IR LR, A
G (AFNE)S GIEFFE) (b ARNAEHE
MY SEEEEIA  RIIESR A 5 BT 2 i
Y FEESR, AN 5636 2wl 6 BRAE R A1 P 36
PR, AR RS, HESMEHSN
WHRE MRS, M AREE, ARG
HIKFAF 22T

ANEESL TR AR RS EHS. BESM
L Z A HR A R AE . R A
L) 48 ) ER AL

R AR HERE, BARKZZEAF B
¥, #EHEe, WHRSNKRER RS MIT. AFE
HoH 8 B AR, Hrh 3 4 T E R,
HEMEIN =4, FAhlE an g g, &5
MFIESI TR, HHESWEFEK TN, HE
He DR E R Bk 24, Anlhg
Sl 3 AR EAM, T =9, EESRREF
SEE 14, BPREUL ERFIEE . A
WEAH 1 4, HEFKRS, EfFPEE
figele, A A A T A w) 0 A E s E A
HIE B, XEHEa T

AR BE TR PRADAT R 3)

14



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

BE, A ETRAR, ATRRENGEL
PR

. K

AT HATCYIE TR T HIERLE . &R
Y0 AR T P AR o

ANF NRATBNES . WA EHEE, &5
ETA, AR E R, R TTE R, uEgr S
KBy WEH T, AL 8 MR AEER
I Te AR FZHRRESST 1 THIRG, X R @ 1)
RIS TREAT Bk iE T B A5 SHE, 4t
—PAT A T )& TR B, 7R W] B AR
a5 DB i el N =Y T VAN
JSF PR 487 TR P 50 4t 1)

W0 S E BRI, A AL TS5 A s
&R, VL7 HEE IR AR ST 54
HE BRIy R s, R A AL AR B
FEATARM S TAENE TN, NEMR
™S4T WA 55 47 52 ARG 25 N R Z2iRi], 28 w0
25 S M B 0 55 AR A7 5T NI 45 N G A
W 5547 NSIAT R B B ) I S5 U S SR I s
TR, BB 17 5 NS ZRR I 55 41 Bt
EWANLLEIRERE, KT DA &
ArEFLK, DA, AFHER (Fe
ETRINEVHTA 1 % AL S BAUR ALY,
KSLEHETHE, MBEes EH, G—isfE.
G WEAF (S MEEBINE), &
A SRR A E R, A TR A
s MR, JUHGE N TR, MR
THFE RIS IS s P JEAT TR 4L )
FE, VAR EIsERE SR B A4S E 0% .

CREIITH, RS IR AL T
NEZH AN e E R 2, Wk
FETAE D RPUAT O R, W E K2 2 H AT
W FE AT — 4RSS LI 0
R TAE, oLz, Tiieed
PPEREES WEIRGE; B NEZHA RS
BRI — A TR e N, JFRr e
Bh. HEZBandelEhlE T (e Tt

2
/)

HD (AN (LA EAr AL
BRI (AP T IR (Be
S IME R THEIE FAE ) (LB E S5
BN CERBUKFE IR E ) &I 2 A A P 3
W, YA 2 A B AL T RIE. AR LA
A FUEAMEE GO R, T T %4
JREMEERE R TR, FEx S AL
A UEAREA TAESE RS T 18 A B %%
o AR T A BT EE R R, VEE
GAEHTTE. MRKLEEEEZIIE, i
oy =Ly 2 CEIINER

W= SR R EL T, AR AR AR
PUE BN B SOLIER ST BB AR TN, X%
W= iR AR AT B, RS B
6=, FHEMS /N R R AES R
W AHIR N 1, A0 BRI 5 AR A X 7 O
BHTHUIZ A, FREAIR = SIS FCR .
B NN R IR SRR e S 1 R
HH PR, S S/ NS TR, RE
B B T A S

FAN, R FTE 2015 4E 5 HIFAATS
HARF LK, ERREIIE. I F g 3R
b, AR CEREHE R E A

LREokE, an gl NEABORATR AT
TAES SAE A ANA G, sk 4 2,
FHEL R E ], e 1S U RS
SRRFRE, GRTAFEE BARKSEE.

t. EXEW

1. RS AKX E T

YR AT 2015 4F 5 H 12 HIAE, AF
ST 2015 £ 3 H26 H. 4 HoO H. 4 H 28
HEFELEERESSE k. B+ 2%
2P 2015 AFEE DY RIS B AR K2, o G
7 RO A 5 =5 R BRI A A R A A
(CAUFfAR “=FHHFAR" , FEHAA X
BB AT, LURTERR “HEME )17, |5
WA “HEREIT” ) 53.125%BE A E K

AR BE TR PRADAT R 3)

15



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

P S A I S B 2015 )R, AR
ARSI =75 FI AT 53.125% BB 2 I 58 1
K TR AR 48, [R]85 A OB AU
TEFHRIIELT (am &) S5 LR % LIE,
HAE FHRIESRAE 5y Pt W sl 6 AT 1 4R

WRHEAF 2016 4F 4 H 16 HA®, w4
MF 2015 412 H 14 H. 2015412 A 30 H
BHAAAFEIEEFSE = /AR
2015 P =ImI R K2y, s GEE T
(RFAFAFAFERAMETARAFSS
SIS TR A T 36.875% AL D,
[F) 7 HH A ] A 01 A m ARl AL A R A A
(LURFERR “Hiath” ) Z25EMERF K
R AT (LR “CEIFR7 ) AT
LEFIERLE T 36.875% AL, 2016 4 1 A 15
HAEH A0S B I3t HiR B T 36.875%
B AL IR T PR 5 & TR .

2016 4F 4 A 15 H, Filffhdnt Bk
R U A6 H T 36.875% A CLAEL 3
7 LR AT BUE B R g UE 73 J= R 52 B T AUt
PR LA &RTF5:. HE 2016 9 AIK,
TR IR REIR S HE WA A 7 ol ) e N P g IR 4 0
44.94 ¢ e 45.46 1070, HXHTIEMEAD
H R 9.6 /2T A 100 1478, FHK LEAE
FL O TR BHT, M) (R 4
JRELI”) MBS K AR BEFFA R H
77 S1%BAL, o~ Al I 4 9 7 J A AL RF
BHERET] 49%AL . AF LA R
100% AL -

KRIRGEFEEMA G, A ISR
B, B — R AT R R A R N ZRE B
AR BE T -

2. 2015 FHE I @3 L F R

ARUAEATERAT I SRS R 0 e SV AUAN B
it 49 12T, HBRKAT S ISR TR S
BRI (1) BL13.70 /2o g sk kv
I AER AT EER 23100 73T LB IE A
PRIGER BHLHITH ;. (2) LL 21.30 /270 %

CEIE R A BRAF @B 2x66 JiT LRI
SRR EHALATE 5 (3) DAL 14 12708
AT T AT KIS . ARAEAFF RATHE
BRI AT, o~ mPR AR 100 H 2 FE R S R
SLULRAT IR . BA R E&sHA T X B &4
FATHN, FAEFE T & BN 5 H IAH A
e R T T LLE .

KRIRAEATERAT LIRS LT S AR 2 L
R H BT LM H AR B &SR
o £ FRFERSHRBEDETEEAN, AF#E
ORI E PSR R, HEAR VLRI
SEMIFR X IR I H 1SR T SR S AT
T i,

R A 2016 4F 4 H 21 HA, 2016 4
4 H 20 H, AwrWEH ERES B i 2
(LLRfERR “HpERERS” ) HAM T
K ZR REVR A A PR A J HE A AT I S 1tk
) GEWEFR[2016]531 5), AT 2015 4F
FEAEA T RAT I SR FH I 0 T

(1) B#EARFEXIFRITAET
1231155778 Bl o (2) ASURKAT I ZE 87 P b
o R A [ UE MR 2 1R FRE SO S (3D A
HEARMERITZHIE 6 MPANEM. (4 A
e RAT 2 H R B AR IR E RAT G AT, A
WURAE T RFHI, NS o 2 4%
AR E AL

R4 A F20165E6 H 1 HAE LT AT A4,
L INARFE IS Rk iE &40
A (Imutikd) (FfELk [2016] 0000525)
I0AIE, B FE2016E5H25H, ARARKIEA T K
TR EEXEERT S LB NARMT
4899999996.44 76, FR &I RATHHA AR
60000000 7G , KBRS &R 55 & AN AR
4839999996.44 6. ] T2016%F5 H 26 H 5¢ %
Bt B A5G B AR, FFT-20164FE5 H 30 H 78 ik
JBERUE AL -

KRUAEATERATBEE IR AT A% 93,9878/
e, Awr L AR EH (Rl AR
AT AUERMERSEARAF . KRGS

AR BE TR PRADAT R 3)

16



BSEE¥BARAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

EHARAF. #FMRZEEEKSE CHIR
B0 TGRS FEARAF . Xl E
T EHARAT . BEEFESEEEFRA
= RV 5EIR B8 T RE IR T K A PR A\ E R R AT
1231155778 15 38 AJ I 552

KUAE AT RAT BTS2 A2 1 5 4 2 B R I
H ik sy f A BR A 7] #1582 x100 /5 T
FLABAB G TR A LA I H (LAF R RR “ 5k X
VDI I E A Ik R A PR A F
W2x66 /7T LI SR LI H (LA
TEFR R OREIERBIE 7.

T UV I H TR %2 510075 T
FULZJ T 7= e R R R LA, [P
WO AR S Al et . TRE R (Eigk
TR 85.374470, %I H A A RS ¥
£:13.701276, FRBRTEH AT HEMIR.
TE2017 4 H B — G WA K, 201748
HE Gy B K. 4R /N 5200h,
T H & 5 4F & LR 1040000 73 T FUA , #56%8 7
It 55 N BB AL 28 R N 17.30%, T H $5 %% ] Uig 3]
(BiRT) 8.10%F, ST am#14.14%, Wit
Al SR A B U N 29342812478, 1A 4
6.81147C, AE MR ERLI15.29147C.

Ji RIS R I H R 2 566 /5 T L
2 =R I FURBE R LA, RSP B N
AR B i A et T RE A% 51.50127C,
ZIE AR T 421.301270, FIREE
B A BB MR TT201 7427 H S — G L
HEF= R, 2017511 H 2B LB K.
Y 4E R H /NBF 50000, T H 2 RS K R
660000 /7 T FLIN , #5875 W 25 U o 22 9
15.31%, WUHAZ RN (BiAT 7.84 4, &
PR F11.57%, Tl sel a8 Sl
Z121.21427C, HRIHZ13.991070, G ME
S £19.0614.7C

AR URAE 52 1138 I () s T S it X 2 =) W 45 4R
i e Y4 AL /NS N A Ny T S

3. B E A& Fa R A RG] ST%PEAR
89 F R

RIEA F201645E8 H25H A, 201648 5
24H, ARAEETAREREIISTEEGE
BT AL, R E IS T 5
WO 2 B EREE R BH L 51% B8 438
Gy T AR, ARIRAE b b i
2 EAE R A R BT 5 1% i B AR Y
10358 Ji G iZ H TN & AT S L mEFH S
TR WCHBGEE, AR (AR ER) B
AR A S IR 28 o =) et 5 B mT
St 8 H25H , IR AL T 738 58 i TR AR B
BT,

N ZESMH

1. ZEWA

2014 F~2016 4F, Ff# HL 7558 A R 44
NP RN N 8 N & A NN/
FREAE WS, AREEMEE LK
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1258, RHRMIERES . FIRETNFEME (4
94.47%) MEELER M (A7 3.64%).
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ANE RSN 29598 1276, ARSI
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IMAIHE = (.70) 64.12 78.23 87.53 77.34
R B EI(MLTT) 521.09 875.56 981.13 991.06
B a5 (12.70) 136.53 259.82 291.31 292.97
F A 55 (12 76) 172.04 228.74 295.98 300.59
KA 55 (12.6) 154.89 327.75 338.51 342.75
2B 55 (14.6) 326.93 556.49 634.49 643.34
BN (27T) 79.12 107.84 136.99 53.17
FiE S AL TT) 6.39 12.94 11.46 1.85
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LB I AR (MG oT) 19.80 28.58 40.65 8.46
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B TR B B 1.70 2.05 2.61 -
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SO R B (IR) 0.16 0.15 0.15 -
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B L (%) 65.97 55.62 44.29 42.63
B L (%) 63.70 54.47 43.12 41.38
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EBITDA F] B A5 %(f%) 1.60 1.99 1.86 -
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