a5 H 35 &

B£E[2015] 2418 &

Bt A A A TR B X S B B R R
2015 42 4 — WM B A 01 R R AT B W PR A, A%

jud

R B FERERARAF

2015 FEE _HEHMESNEREL AN
A-1

il N




HEZETEERAH o
China Lianhe Credit Rating Co.,Ltd. %P',_,/ﬁ}] r?]ﬁ ;])2‘:\7}13‘/{’3‘}{] 1%%%5\%

ZHEREERZERERLAE
2015 F E £ MR S ERITRIRE

ITPRLER. REAEIES

ERRIRAZR: AAA G VIR R (DL F AR Bt

TFRRE: BV W SR R R A

AEMAASEAZR: AL e e B
COUR AR “A77 ) SURATRI20154 B —

AHPETAA S T 101270 SRR S0 (5 PR AL, JE TR
AR RITIR S0 K A 05 1 B 2 A M V2 5 56 %
ﬁuﬁl H I/\ —‘?j\‘ j@ Mo S \ VR A2 N = =] i 72
SITEBY: E?ﬁ%%ﬁ’/ﬂtﬁ%}b\ BV, Ef%ﬁ'fmﬂ\jﬂy ﬁﬂ?—‘ﬁﬂﬁﬁﬂmﬂﬁ#

B HAAS BE 200 B RS A, 22t s .
JER AR 2015 4F 10 H 13 H

EEE e
2012 2013 2014 1546 e S - e o
- £ £ £ K 1. AFRZHERKNGAERRER, %
BT (L) %68 45TT 5308 8528 JIMEIR, YRR JIHE, BURPR 2 A
PP A1) 32384 39172 63065 70894 LN
Fi A B3 (12, 7T) 12418 164.14 31422  340.10 2. ARETRES, PAKE A, WA
R 55 (12 78) 1493 1014 3152 36.84

N ARG LSS NI R L Ui A L
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R RERERARAR (AT H N
B BRERAR T AT, LLRERCAT ™
& 1998 1F 6 H 222 N RBURF L HE (LA
BB D, HEZBEERREARA
Al TEAERWIEARAR . s gk
BT PR w4 AR I A 5 ) 25
BHE AT, B BUNBB 0T E AR A E A 7
FEIEENIN . 2004 FEE BB MALE, A K]
A R EBE T, 2011 4F, AR s
HHRAARAF (LURNER “ Rigge” ) &
HAAFMTFAF, EEREERARTT
ANFE AN LB R EAERARA A,
2011 4F 8 H 16 HoeR LA E 2, FM 5t
At 22.4 127038 % 60 147G, #Z 2015 4 6 H
J&E, AFEMBEA 60 1470, SEhRfEH N2
BHETZE.

N TR BRI TT HRARE,

TR G R W R S isfE, R
BT LAE, S5 RSB IE IR E A TR X
R, EEA R E, IO
JTBURAE G B R I R . AFENIE
Fl: &, 8. 2ECHAEAERES.
R AT Sy il R 07 A S | 5 N
BE,

#2015 4 6 HK, Ar FREAHIPA
N JTBEIERER S THRIA 558 (BE g E ) |
FEREER. RPEEEEE . . RS
. A5 SRt 8 MIREEE,
15 K 7 Aa M 19 K= AT .

A 2014 K, AFFELAE 630.65 14
JG, FTE#EM G 314.22 1250 CE /D BUR R B
24.83 14,70 2014 -4 m) SEILENIL S SON 18.64
2,55, F)iHE S 21.65 17T .

% 2015 4 6 H K, w5577 540 708.94

P

mx?m

12,56, i # R3S 340.10 1270 CE /0 AL
75 34.80 1275) ; 2015 4F 1~6 A A& SeHlE

BN 7.6212.7C, FliEEF 13.20 /47T,

NENEMhE: EIETT BRI 46 55 ¥k
EAEN: BRI

- REAEHIRR S LR

AT 2015 fFE MR Sy 30 420 Rl
BEME, HOT 2015 4 4 HIh k4T 2015
M 20 fLonE R SR (415 iR AE
CPO01") o AHIA I THRIKAT 2015 55 —H
FIRh T (LAUNEIRR “ A AR AR BT 277D,
LN 10 1¢.0t, AR 366 K.
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WK, HEAF R AE TR 1O
M. Kok, MWE W [2014) 177 57, “%
B NRBUFE B2 B (552 5)7, “It
rk [2014) 28 57, “HzEt [2015) 27 57 .
“IEEE M [2014]) 170 57 SLBEERTESL,
o F) EA B DR KRR &, AR T
O FRE SR 22 R X S Rk B T S &
“CHNVLERE” BHMEZBE RS . KK, AFTE
LA NI EREEE AL i — B i, &E L)
PRl S L

G R EHEARAFVEE, AR F4&
KGR N AAA, TR JEE NEEE.

M. EREHERS R

1. KRS

2012~20144F, A BRSO K,
FEH AWK H39.55%,. #E2014F)EK, AF ¥
P E630.6512 70, AN 15 15.66%, R
R (5 84.34%, A B LLAER B R N .

2012~2014 4, NGB B
K, EEAWKRK 8.94%, #ZE 2014 K, 2
RSN 98.74 14ot, EEMRIMEE (5
53.69%). /5% (15 14.17%) HAtR %= (5
13.99%) FIHARYEK (7 15.56%) 4.

2012~2014 4, ARG MESHEKRMR,
541Ky 20.30%, 2014 4F Ji$ )y 53.0212.7¢ -
FENEATAER 41.06 12.7T (15 77.44%), HAh
Mm% 4 11.951470 (15 22.54%). 2014 FJK,
YNGRy o WA KA G RN T E G R R A PO L !
(PR AFTRAEER A A8 LE [ SO XU PR 3K 01
O\ F R R B B B 4% 5 T e T8 G R IROR, i
T B SR

2012~2014 4F, 2 ) oAl R SCHRAASE P
WK, FHEAWMKEN 3927%. #HE 2014
IR, AR A SYGEREECN 15.37 127G, [
Eei K 3.47%, BnFESRE —HAF A
BRI R AR BT L R ) 0 I R B R
iy 5 4 B b0 B i R K 5.00 1276 BT R

AR 2015 4 1 H Efilal. 2014 4F K
REUA 1545 1070, Forp SOV Bk 6 i 1 1
fii 4 6.83 1470, WKIEAE 1 LA Rl il
4 T o 8 A R 4 R PO B A K 5.00 12T
JEYAT R B T R X I T A 1 4 B A B 54
2.00 1470, WKEEAE 1 ELAN . 2014 4 A A X
Fopth S USCETHR IR L] 0.19%.
Bl 1 2014 4F & 5] A sh F = MR 5L

Hito
15.48%

ﬁ
14.17% HHE
s
53.69%
i
e |
15.56% SilnE
I
1.09%

TR 8] 2011~20134F & F TR E, WA KIE %R

2012~2014 4F, AFAFIRES) N, FE
G N 24.22%, R% TIETARERE L
FEAF RIS . AL 2014 4R, A F 475N 13.99
275, [FRIE 12.39%, , FEREHFTF K
JEAR o

2012~2014 4, nwE|HABRB T FEE S
HK 6.81%. #E 2014 K, A FHALRENHE
;7 13811476, [FIECFEAIC 28.23%, FE N

A 2015 4 6 i, A a5 B4 708.94
.76, b, Wahr= 77 21.35%, sl
;= 78.65%; BTN 151.38 1476,
B 2014 SEJEM K 53.23%, Hi, 4
fn 59.39%% 84.50 14.7t, FEMHTAA
KE . BUOEAECERR, BEEEREE, B
R T RERE, SREESFERN: A
hn 60.14%% 22.41 1.6, FE G F N L= A
AR AR ORI H) 34 m
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2012~ 20144F, w5 B i BUR % 4L
12.467K . 18.671KF114.131K; A w47 Tr A5k
#70.337% 0.80/KAN0.797; S 7= A
IH0.047% . 0.07IKF10.041K% . BAKE, AF %
WA E R — M.

IAER, AR BRI OE I K, B
FIRCAAER B B2 7= &, s 8 7= R e 8 %
FEFR R s A FEARR BN T A A AR 5 .
N TV RER BT R IR, st —

2. PERNSH

LENEEN T, 2012~2014 4, AFLE
SIS BRI, FIE 25.25%,
SN 19.27 41276 18.15 12761 30.24 1275,
FIHA A W 2 BTG B AR B I B AUSAE T
B, 235N 256 1276 1.35 12 70H 1.31 147G
2014 FF A EISEN . SCH AL S &8 TS R
M4 HN 10.37 1476 6.50 1276, FrllE b
KN 869.05%. 199.40%, F- % H /) &1
FAERF AT S, =4, AFRIMEWRAL
23N 122.54%. 71.61%711 100.48%, 2013 4
AF AN AL, T BT I
AR K —EB AR R &, T K AT
T TR T 3K o

MELTHEBNE, A "5 E 3 5 e
B K BRI, BT A R gk e HAh
TH B, = A m R 5iEsh B &R I N
I, R B A IR I A v A DA A
I F R 2012~2014 FFA W RS TESh I 4
WA ) N-38.24 126 -52.11 {2t
-83.69 14.7G. A EIEEESIERA BT H
B AR, XAl k.

MNERENE, ArEREDEEETT
BAT R IR HAh 5 28 52 IE 3 A DR 1 B4 A
EERERAT IR, Fp U B AR & T 3 oK
F B 4 3 BN T AR OR824 B L B IR IR
2012~2014 4, AR & A AR LA R
B BN 46.27 12,55 59.84 12,761 89.70 127G,
NGS5 SN

2015 4 1~6 H, ZFoalfri Bl
W 5k R RE R, A RIS EE R s SR T 5 R
4N 11.95 1278, BlE LA 156.83%;
O\ F ) ST 4552 57 55 S AT 4 5.10 120G,
NFGETENFERN &R EIRFN 0.61 12
JGs A FEIRRIGNAELE T DA I A i L H R
&, PAEMMERESFUN-1152 14ot; B
TSR, BRIES AN 66.13
.76, FENBASEZTRBIMIE: BEHRED)
WA 23.74 1476, FENEILG S AT
P4, ARBERESHILEREHN 42.39 12
G

MR, EA—FKBEAF, AREEN
BERILRE J)— M, BREEIUH % & 7 RIBIA,
LB MR ISR R R TR, AR A
BHEETINR.

~

3. AT EE A AT

TR RE ST, MR R bR
2012~20144F, | sh bR ) 2 dh 2
DL BN T A, 201446 &K W 45 b5 2 5 N
209.91%#11180.16%. i =4, AFLEENE
WA R R [, = 4E-F351{E 94.72%, 2014
HEN2.78%, L8 W Bl A I I B AT I
R RE J1 S5 . #220155E6 H I, A
mBh . H B E 5 ) T 42 248.37% A1
211.60%. FRERIA A sh T i E . H LA
WA BRI B DL, A R AT RE )0

A 2015 4 6 HIR, AR AMALRSETN
16.15 127G, HLRILZE N 4.75%, #E HAr, #
IR AR EHHIER, A" 8 76 R
/N,

#2015 4 6 HJK, A FSFAFERATIREE
[ERH 241.32 /475, THARAEH#HIE 81.58 147G
2\ A () HE R B YR TE 7

T, AREIGEHIRL B SR MRAE

A ARSI R B R R AT BUR DY 10 12
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, AT 2015 4E 6 H RIS 4l
T8 R B AL L BN 27.14% . 3.84%F1
2.71%, XIAwEIHA G A —E RN,

#E 2015 4F 6 HIR, AR BE=ffid., 4
% AR 537N 52.03%F1 43.39%,
DL 2015 4 6 F JEI 55 £dl o B, A% 30 3 fil
TR RATIG, AR = AR AR5 55 A
1253 ) TR 44.31%F0 52.69%, 4\ ] i 55
g A BT EFE . (AR HAR IR BT R SR T &
¥ A T B ARAT IR, AR R T R K
17 J5 SEBR it 45 Ll 2K T T .

2012~2014 4, ~EWEXKERFE2 A
36.68 147G+ 45.77 {¢.7u A1 53.08 127G, 437 A
BRI BT S 11) 3.67 5. 4.58 fi5 M1 5.31 fi5; 2
) Rt A Y ik F 7 49 il 9 30,0342, 76, 50.53
2. 7CHN 116.40 127G, 53 1R A 11 B0 il % 55 1)
3.03 . 5.05 fi5fil 11.64 fi%; #% 2015 6 H
i, A T4 85.28 1470, JA K iR
TEFE ) 853 £ A F AT H B ) 4 Al
112.08 147G, FNAMFEIAR T 71 11.21 f%. A
A4 T 7 F mI Ak A ) R R AR R
HHRh Tt I R R T 58

2012~2014 4, AREEEINENBLE
TR TR 20 Sl 9 A B J R 8 5 AT AIRE 1Y) 1.93
5. 1.8Lfi5F1 3.02 fi5, &EMIFIM AT BN
A HA A HA R S5 A0 1Y 0.26 fi%. 0.13 fi5 /1 0.13
5o A F 05 B I A AN 0 A 31 3 %
J778 i FEFE UM SR H BT B SRl vt e
HURF RSN 2R, 2wt A e 0 i % 2 1) 42
VNG AL

F oo

S

N A R e B T AN SR 5 it At A S5 4
SR B PR A A, SO Sk vt e
BEORBEAT Tl 51 E DR . A FIEN
ZRAEYREEBE T RANK, A BUFK
BTG, FNJENEE RS, SO L E R
MR, RIS SO A T

POl EAT. Fk, A FS R4 NS ZEUR A
FHOGEB I SCHE, FETH SE4 . TUH Bl &7
A MR . AR F W Zoetk, 6
FlRE R I . g “ 020141177 57 |
“Wedrk [2014) 28 57 . “fEiE [2015]
2757 . “BEEESCE [2014] 170 57 FE
I SE, A B E A 5= BRSO KR
B, A FEE B WIERRE E A — D sk .

AT, AR RshtE—8; 55 s
SR BAREAIRE IR, BIERAFNE
KT, KA BT Ak S5 AR B RE 70,
RRE, A HAKT A b Bt 73 2 HAAS B2 1R XU
AR, A
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B 1-1 AR BRANEEH

2R NREBUR EA 5 B S & e
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A 4

TRE B R BT IR 7

it 1-2 A FEHLRLRH

'y 29 b3 = HE

BIEE. 2s

IT&

2| || [2] [][®] [n] AL |5 i Rl la u (A%
F O|\B| & |E (@ (g |8 = BllT 1+ = A
= || |2 | '] =] | ] (& |8 |#E | - HEERR &
SN TRE IR L R R 1 2| 4 & i
2 1Bl (& 1218288 |2 |8 s = B |1EE) =
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Mt 2 #i = 2015 F 6 AR AR SHEE R FAAE

(fr: NRMATT, %)

i ALK VEA HhE VESM B A BB RG] | RIS
1 | ZRRSB RN R ESFIRAA foyils 275000.00 225000.00 81.82 81.82
2 | TEEEAK L A s TR A T & 168300.00 115800.00 66.84 66.84
3 | BRGNS A A TR A A = 50000.00 37500.00 75.00 75.00
4| LR R TR A IR A A A 30000.00 16500.00 55.00 55.00
5 | BN EARAF A 50000.00 50000.00 100.00 100.00
6 | wREitEN AR ITEA A e 50000.00 50000.00 100.00 100.00
7| TR B R EARA R e 50000.00 50000.00 100.00 100.00
8 | “HIRETEIARAR & 100000.00 100000.00 100.00 100.00
9 | R R A R A A AR 200000.00 210175.27 100.00 100.00
10 | 2Bl T AT PR A 7 e 83901.89 85972.36 100.00 100.00
11 | BB ERGRA A ifg 19300.00 21025.74 100.00 100.00
12 | RBR—IRIFA R A A e 120.00 120.00 100.00 100.00
13 | BB RS AR A A He 100.00 100.00 100.00 100.00
14 | ZEP R AR R T A A A 22000 21000 95.46 95.46
15 | YN SI A RR A F I 30617.28 30617.28 100.00 100. 00
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MifE 3 EEITEIER
HH | 20124 | 2013% 2014 4F 154 6 A

W% i

AT = (12 t) 36.68 4577 53.08 85.28
BEr ML (feon) 323.84 391.72 630.65 708.94
B A &3 (12.70) 124.18 164.14 314.22 340.10
% (1 T) 14.93 10.14 3152 36.84
KHAM 55 (12 6) 115.39 147.10 186.33 223.81
A5 55 (14 1) 130.32 157.23 217.85 260.65
B SR N (M2 T) 11.56 23.76 18.64 7.62
FiE S A (12.7T) 2.61 3.33 21.65 13.20
EBITDA({Z7T) 6.06 7.94 32.89 -
2B I & (12 7T) 2.56 1.35 1.31 0.61
W% etw

B URUR e B (IR) 12.46 18.67 14.13 -
A2 0% R 3% L (IX) 0.33 0.80 0.79 --
ST R B (IK) 0.04 0.07 0.04 --
AW (%) 122.54 7161 100.48 156.83
EOL R 2 (%) 36.45 26.77 20.84 30.49
R AI 7 2R (%) 2.17 2.18 5.89 --
1T UN 38 2R (%) 1.87 1.64 6.47 --
KA 55 5 AL LE 2 (%) 48.17 47.26 37.22 39.69
AR5 55 B A 2R (%) 51.21 48.93 40.94 43.39
=AU (%) 61.65 58.10 50.18 52.03
B H 2 (%) 262.95 406.00 200.91 248.37
HI LR (%) 185.93 338.57 180.16 211.60
ZE LA IS 7145 L (%) 8.11 5.69 2.78 -
EBITDA | B 55 (fi) 1.76 1.83 293 --
45 2% IEBITDA () 21.51 19.79 6.62 --
ZENG I &N B BT EUAT) 1.93 181 3.02 -
SEEN NSRBI PGS 0.26 0.13 0.13 --
I () 3.67 458 5.31 8.53
iE: 2015 EFSFM S aRA R E T,
G F TR B A5 IR PR ) 9
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B4 4

BXRITEREFITELRN

& iR & W

it 8 oK

IR IR
PR SRR
FRPEEAMKR | (D 2480E: MRS CRI- B8 /1 #Ix100%
EIRANEE S KR | (2 nFHER: KBS BMET n )N (U(n-1)) -1]x100%
e S A S A K
ZEHEIER
BYEBBUR RS | BN G2 RS 1% 2+ 1 2 B 248D
TEBLRE IS | BN A7 5% 4
SRR R UKL | BN P R
DAL | BEERT T SREEST SR I A rEN I x100%
BRIEHR
BEAWRR | QRFFE+RAARE WD 1 I & B+ K 6 S+ 6 4
x100%
HP IR RR R | R BT 2 AL 7 < 100%
EOVRNER | CEDRON-ENE AR ENE RS R FENPIR A x100%
fRF LRI
BPEAGER | AL P B % 100%

RS RAM R

SRS (KGRI + P A # BT x100%

KIS BEA R

KIIFI5/ CRIPGS+IT A E R x100%

HOREE A

FELRABU T AT A 2 x100%

WHMRBREE S4B HR

EBITDA F| B 5%k

EBITDA/F B3 H

43345145/ EBITDA

43545/ EBITDA

EHERRE N IRR

TR | FBh B & TR 76 A 1% 100%
AR | RN A1) s 6511 x100%

fEdEiish it

58 1 BN 4 U R AR B 1 5 A 1 x 100%

AR L R 1R AE

gEmS e R G

LB R R BN B AR ST R YT 5 7 B A I

LE WS TE EE  E

LE B DL TR AU A SR 5 2 B 2 IR A

b A S TN

B ST A U 0 R B o S S 2

e BLEESRBI =10 B+ 5 M R B I B+ B Al

FLI G55 =R E R+ 2 5 VE Rl 7 i+ — SR A B (ARIEBD S+ R AT SR

KIS =R+ R A i 7
AU =R 6+ K 55

EBITDA=A3 i A+ 3 A B S i+ % 537477 |H -+
AR SCH =B AR S S+ 2% AR S S H

AN HATH 2 VEN G, P B AT =AE TR A R T B B D BUBAR A &R

A AT S A 42 AT PR 3)
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