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BETWEGF

2018 FEFE—HHERERTIRRE

A A YN

ERLER:
EHRKHERER: AA
AEHHZREERER: AA
TRRE: ok

FYHHZEREAITER: 1014t
AEPHAREABR: 5 4F

BEEAN: ZEME, B —REIE AL

BESERE. BATE RS
VELR Rt E]: 2017 4F 10 H 25 H

Wt 55 #iiE

TiH 20144 20154 2016 £
K E S (V) 11.33 30.14 35.40
B B TT) 22562  298.08  369.42
B # B ai (e 7t) 81.98 96.70 102.10
Fa 355 (12 78) 23.45 41.69 54.65
KT 55 (12 78) 43.61 55.85 75.51
A 45 (1 75) 67.06 97.53 130.16
ERIA N 22.96 27.84 30.93
FIE S A (12 7T) 2.19 1.13 4.49
EBITDA({Zt) 5.61 3.68 8.76
ZEMER ISR (ZT) -1.21 -21.89  -13.26
BV FE % (%) 17.67 16.93 16.05
55 2 26 (%) 2.58 1.69 4.46
B A5 2 (%) 63.67 67.56 72.36
(%/jgﬁ%ﬁz'% b 45.00 50.22 62.24
WA L2 (%) 179.23  169.29  204.07
fi;ﬁmﬁﬁﬁﬁﬁ b 122 -15.06 -8.64
LRSIEBITDA(RE)  11.95 26.54 14.86

iE: 2017 F EFSFMSIREARE T,

S
AT TR
BE#E: lianhe@Ihratings.com
F1E: 010-85679696
fEE: 010-85679228
Hodib: JbsUHTERHIX EE T4 2 5
W E RIS K 17 2 (100022)
POk :  www.lhratings.com

2017 4
6 H
32.86

353.45
104.02
54.01
101.49
155.50
13.59
1.94

0.86
11.44

70.57
59.92

209.19

VPRI =

TEIE AT RS A7 (LR AR™)
PERMEIE A TFHAI KX (LN EFRETE
FEIX™) A i T W 9 DX St 152 it S 1A 4% i 7%
Sk, BEHAIR L, ERSHN LB RS
YRS A E AT X E RS FEREN
MR, FIBRTECE BHE TS AR AR (BUT AR
“BRETHET) RIERA R G SRR SE At
A B S A R R . USSR i 3 K
eSS SORNENEE ZNTIE AR

Kok, 1T RETAEIF X AL EE
AW, ¥R A F R RS R M,
BT A RGEHERT R E. BETRE
X A VPR R AR RE

A FEE I BN A S
(I FE B 5B, EBITDANT A 3 v A 25 45 1) 78
mAe I — M. FEMEIETEIFXERSX A A
(A ISCRE, 2 B AR 3 A 3 S0 11 258 R
Ci

BT A B ARG PR GG DL S A
HISEREEIE RE IR 6 VRS, BRE TG INA,
2\ F) A A SR B AN R 12540 1) KU ARG,
MR

L

1. RSP XA E R RATFEARITRIX,
ZUF SR R, B FFSE BT

2. NERIGIEAIT XA Z 2T ME— 5L A
BB REE R, HAXETERS.

3. MHILLIT DX e 2 78 W BRI A BR B A
EIMS T T ARKII R FR, AT
Az 1) (R BURF 15 55 B BB IOR A R PEAR
T AT IR A .

4. AFIZE S DL B A YA
B R .
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O ) Y3 8] B Oxe v sl R ) AR kAR P
o A IO KN AR P AR s o

~EAEGR LR, HAAE ORI AR A R
Bk, AFE - E BT S .

Em

N

I >

78T IR E 3]



BSEETEERAE o
China Lianhe Credit Rating Co.,Ltd. q:' _ﬁ}] ?j\_%%/ﬁ:;)’ﬂ 7"?‘2&#5\%

5w

— A SR EE R I E T RS A F (BUNRIFR 2 A7) S,
BREREIHEAIRAR (LR IR G 5" XX GORMNI ESE . HERG AT 52 B
PEAEAR T ORALE

T BRI PP UK A RS 5% A R RERFTR RSN, BRETE. PR R
52 A AFAEARFTE PP AT AL, B A IERRIOR R .

= BERE SR RGBT 7 B AAE 55, A 70 B ORUERT R 1
PR S 7. B, A EREN,

VU AR5 HI PRS2 B0 5 A5 AR & B PN 05 T VP s AR P A8 e P
SEHNW, RPNZA B AHABAEATH S N BIA 250 SR R

f AREHTHRRES S, FRARRIREFRIEN S, @

AN~ ARUAE PP R BOROA B A7 8 30); ARYEER BAVP R 45ie, #£
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w\iTHR
2018 FEEFE—

i Ao/
L EIJ HE &5 IRk S

—. EFRHEDR

fEIE AR B AR (BLUREFRA
A7), RREEIE T RIZE LS CGETRER
SMEETAF R B AR TIHEY (et R
[1998]1945) #LE , T-19984:6 H 25 H Al 7. [
ERATE S, EEETFHARIT K X E I Z
R (UNERIE TS X ERE") NAFH

MTIIR, @it ZRIET, #A20174F6 H K,
O\ FIE B A A SR A 522,001 7T -

AR EBRBETEFEARIF KX (LUK
R BRI IE TP X7 P st —Z T & RN 4% T 3
MR B, EEIE AT X IR E R MEE T
o AFGETEREN: BT R SR
MR, Il R LS SR,
EEE MRS SRR TIE#%: K
P TFERE T . KIAEEIEH,

B 2016 K, An]BELE 369.42 14
JG, FTA#ERGE 102.10 1270 (L& R AL
% 2441 1270). 2016 4, AE/SEBUENMLIEA
30.93 1270, Al E%0 4.49 {47

B 2017 4 6 HEK, ~n] 5= i 353.45
1276, P &RES 104.02 1270 (L8 /DB %
Bl ai 24.97 1270). 2017 4 1~6 H, A FSLHE
AN 13.59 4275, FliE AT 1.94 1475 .

AFEM L T AT R X R R
EPEM; EARAN: Rk,

= AR HEESR

AFITHRIT 2018 AR M B EE 4R 25.00 12
TG, AHIFRIKAT 2018 4F S — b L
CLAF AR A BA SR ), RAT4%T 10.00
fe.75, 8 5 4, RHBEERE . A
TR, B UEIE AR R, BEER

EafHTERA R B .

v BREFBERIMNE

2016 4F, ERATF4ERE TR E SR
AN B2 E BRBUA AU S ~, FRIE St
U A BB, SRR R 7% 3.8%, N
2003 ALK i mfE s Fefgi Tt MEBCR R
WERE, ST T IEARMAR#EESE SR 05 4

By, HEHZREMECK TR, 5155%M
GO AL S BT A EEIE K, T AT AR
FRERETERY, NR MR AEE 1A bR 0855 .
FRBEN G TR K RE T EEEH.
2016 4, FL[E GDP SZPRrIGHE A 6.7%, LY
wiahiEg. BACRE, =R IRRR iR T
K, g ErRREEATRE, T4 A
U, MREHARFRPUEIE K, SOREH A E— 2B IR
[ Py | 4757 (A E 22 ol =P T el A T d i
RS SR, TP RRERIG A, ANTRA
Firokst; A E R A AR5 (CPID sEIl
2.0% AN ik, oA=& BT s $
(PP ANV A= Mt k5 Fa 2 (PPIRMD
FReklal Tt WSeliE o IR, HliE bRl 2 3
fad (PMD WZEERP TSR 51%0L 1, &
ARG FRE SR s AR 38 b 7 255 B A
FEIITE 52% L L, FEHIIE ML RFF R Tk A5 3
HOl T A SRR E

2017 4F bopA, FRIE Gk SRk oA I 25 1)
PECSCE, RN 1 JF OB 4 523 I ek Ao 4 9% ik
BN AE, R R B T,
Wy h& skt mit. 2017 4F 1~6 A, 4 E %
AFETE NN RS 53 59 9.43 T3 6 A0
10.35 JifZ o6, ZHFIELIEIE (15.8%) 4k4:m
TUCN A EL 3818 (9.8%); MIERF 9177 147G,
R AR [ A e v 7K, T BB B AR

15T R FIF R G )
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T B P 114 B T3 B0 B A R S8 R
K 5pi AR, TEFEITME . KU EATAEY
RN, RATCEEHEZRFRTEBUR TH, 45k
MRS IR TPARRS . £ ERBERE SR,
2017 4 1~6 A, FL[E GDP [H] kb 2RI K 6.9%:;
VRS ELPR. SR A5 R P R I X 20 5 R R
RAF, b (hv§& =B i X S5 HE
FTlif%; CPI AT Lk, PPI AT PPIRM fikiEA
FTil s sl AKCFHIxT R .

2017 £ 1~6 H, =K/ fRFrRE bk,
PN AE PR . TP IR, S5k 4k s:
Ak, MERNEPOEE K RS RS 4
G R E, A2 13 2 Wi
DA TE ATAT 20, b=l (6.9%) 4
Al (3.8%) SEFRIIE BB TR

] 5 BE P B A BT, R R AT
B NP, 2017 4 1~6 H, R [E w2 e
% 281 Ffeot, FIEEHK 8.6% (SZPritbk
3.8%), MWHENSANGE. 22T 2016 FLIKEL
IR 5] B R 4% B 4 T BOCR i i, BRI
T (7.2%) BN, BEE S EUR R
FLFIED R, P R IR (8.5%)
H 5 HUUCRISA S T B F BN RF4E
BEK DL R SERE BB AT PPP AR R 2N &,
SR V5 it L HE I (16.9%) (P RIFEIER B
WA IR, (A3, 2 P EAR K0S
P 01 B L% 2 5% 1) 3 b 45 9 S P A FE gk
—B R, AR R (5.5%) SIETT
L

JRITH AT, WL P AR R 1
Mo 2017 2 1~6 H, FRE R 2 6 4 B0
17.2 Jifeot, FIHIEK 10.4%, fREFFRER
WK, BHRckRE, FAEK, @R LEEIN R
A RFEL R KK, (B2 s = T 37 1 2 5
M, A A R I R R E AR
Hy SCATP A F SR DL R TS B ST R
PRV PR AR R R s YRR T A 5 [
.o ILAh, 2017 4E 1~6 H, PIZIHRIA LG K

33.4%, ZREEORTFmEIRIG AT

BE O POEG K, ARSI . TEAER
SRR A SN T R B BE . [E &R
) G Bk RSN . KSR S R R
PAR AR SR EE AN SR it B i R, RO
PLg K 2017 4F 1~6 A, T E B H D E(E 13.1
FifZ e, RN 19.6%, 4k 6 A SzBifE
FOIER K, SR SNz 1.3 Jifeoe, AN3E
HIR . HOH, PLRS. AR5
RPN T 377, R SRR 5
H AU PR R 10% DAL e it s s 3k 01 751
B BRSO i D2 S

2017 4E R AE, RIREFTHEERERS
e, RTE BRI 0 8 3 B 2 5 35 KA 4 i
Wipka i E 2Pkl . AR RT, RER
24 2 S it RRURG 14D D IESCIBBCSR R A v i 1) B 7 B
0, MR M SR, (RSB Y T
Pho BARKE, W Eghafass, L,
S ML= 45 3 SN I 7 A IR S
B0 W Ak SRR, AT e v 5 4
A2 1 THBUR R FEAR g 1 DL U B RERE )
Z RSN R R B BTN, mHEAR . &
S 1) 328 MU 4% 5 S ) 3 M A% 5 ) S
MR RFPRRIGK, A E RINKEIA
W =5 LA SV SR SR A e, R R R
Ak RIS P R R AR SRE A, A 5 H
F=AH IV o DA B VR BT 2 1 el SR 4k S8 2%
B O e R, X B R RIS E
BRIKEFKATRFELE IR 7 — B R 1)
IRNAEE DL S — R ARk 57 5 A 5 (R 4k 55
PR 3. SRR E, BT 5= i 5
LAt R e 2 VR R AT ARG R R g, TR
AR T PR A TR BT AR, T4
FELUFIGHIGAE 6.7% /47 s WIS 1T A
TREFPRS, R SRR R e .

78T IR E 3]
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M. {7l R X E 5T IRE

1. A7k

I T B A Tl A 15 PRl G S I T N R B
Be. SGORIN T LR G AREAE T RIS AT Ak
FIFRRMAEMB R, G, ik, &
R BRYVEWTASE R &, T NIER .
W, mERE . NAT RIS s, ST fit
K fiEE L L HE TSR, [EAREEAL
B A5 A F Sl R W S s 3T R Al i
e 7 BT (] [ F n s A R I B LA, X
Tk E R &5 ML X £ 5 s R R . o
RIS, AR R A RS ThRE. s X
WARREGIMESEHEERWRIER, HEE—H
52 B rp SR T & GRBURT 1) e P EE A . IS4,
2 [ 1 DX 3 T A A Y 4 ok UE AN IR TE H 2
B, W R R SO TR, K
SPIRGEBE R, IR T AR A B e 3

i 5 ISR A Ik T 2 5 it S A 1) T AR R
F, ABLE AT T A g it 2 A 1 W R
ToiE RN BARTE 7K S T 0 Bt 5t 2 1 7R
SKIIEOLT 77 BUR Rl Bt @ e mt 57 &
T H 3 T A A i O R R R B O
BER . B O hnomih 7y BUS P 5 55
PR R L) (H % [2014)43 5, LR fFRe (43
IO D) HIAAT, IRAR A w R B HR R R
B, AR R T UM FE R e IS AR,
FEARECAC IS [R] P AT A2 ] LAt 15 it A 152 1)
B

2. ATIEOR

20 2t 90 FACRIALK, B NHES) Ik
TR B i R U, HE T — RV
KEUR, FEERTHL T BUFR &1
I T BB A0 R AR R Y E AR, SCREA SR
A ) b 7 BURF $E R B 1 6 i R AT 97 E A TR
5. 2009 F, {ERAKF GRS 4 5
ACHE BTN, 39T S Al 152 it A 12 % % 33 R A
W, 3 R BT AR b 5 EURT R P 5 55 AR R

AT, 2010 FFZ )5, AT IEMACERBUM R BT
SRSk & IR R I N S ES B S |
TR & KA E R HVERE T &
B RAThRAE . XRS5 S0 22 S A A OF
USRS, W20 3R 7 BURF S EL R 5 7 65 AL
PG 55 R TG 7 9 5K

2014 EE 5B H (43 5500 M T T
WFZSERAT N, B SR 3 B8 il 25 ~F 6 IR ESURT i 25 R
. B 5 ECERERL (O BURF AR RS9I
TR BE E ) /%) 7 [2014] 351 5,
PLURfERR® (351 5 3C) ™) X} 2014 4F )& A7 & A
SHHT TIEE. WA, TR, SEMy
BN VR 5515 LB A, Bl A BUR 2 55 1 B 34,
WA A T 5 4% 5 5 BURFYE £ 553850 0 5 .
2015 4, OB SE RAT TAER BITE S, B
W5 B4 TAEA P HERE, TR 9 PR IR A% A
AT AE S, MRORTEERITNH ML, EXR
RATT RFIBBTBUR, AF IR A =] AR
RVNINTISASZS T P € /N b R K WA D is
Hag, LA PE XS LR .

2016 4, [ S Ak SEAHEAT Hh T BUR 6 55 1) K
17 TAE,  [RIBS A n s 77 ORI 7 45 5, [H
Z B IR AT R R CE S5 B I T % T BN Hh
T3 BURF P A5 45 ARG I A Ak B T g n ) (I
Jrek [2016] 88 5, LA Rfaifr” (88 53C) ™),
Xof b 77 SEURF P57 45 UG B Ak BB A HE R AR
BRARG ZH . WA, WMBGR TR T (GLTHE
R < 7 BURF P AT 25 RV 73 25 A B F P > 1) T8
Yy (M7 [2016) 152 5, LLFfEFR“ (152
I ™, MKIEA GRS, et
b B i, BT BUR AR 54T, X IBUR
PSS BRI — P4k, (88 5 30) Al (152
50N AR R 554k T W Ak 5 7 BURF
15 FHREME, SN NBUR B 55 B 4
W APAESR BT B v BE 1, 1T AR B A 8 L
I AT 55 TR LA KT 14 R 40 4% o 3 AR S Al
H S & E R IEIE, WA 6 04 F XU 7T 68
Ko BEAb, (P dtrpge .l [5455 B ok TR AL R

78T IR E 3]
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A RS R

DA O B LY SRR AR D, FE
B, dt—PREBEAWGH. ARG,
e g mb b SR TR . WA s s,
FFE AR E 0 H @ R T B YA
IR A Al A5 7 T 3 i AR AR R 1 SR BR
5. 2016 £ 3 H 25 H, WEGH. F/5H2 i
B IEE H A 1 Gt — Bl i X s
SR TAE@E DY (WgE [2016] 11 53¢,
SR 2 IRIE B LT A, IR X 250 1 52
FFETRE AR A 3 45 A Ml 55T R A ) R 2 3
£

ZE LRI, €43 530) ZJE, MERBA
F] BN Rl BREE R B L A F 57 55 S 7
WURF A3 55 E A2 4 B, a5 2 =1 5 4 77 BURE
15 F R BT 54, 3RS A5t 45 FH XU 7T B
BEK . AR5 RS 3 H AT A w47 2 7 B 3
it 152 it 2 A% P B Ak, LTI SRV DA R 4
PR 5 5 BURF R A, B IR A ] 58
P B AT e /N, A AR AT 5 b 77
IR REBEK

3. ATdkZE

H oA, B A 3k T i i i it R A 5
e, S X R R . A 2016 K,
rh [ I AL R N 57.35%, % 2015 R 1.25
ANE R, AT AR R IA E R 80% I L
2, o ESE A A A TR, Rk
Efh b A E S RERE S —
7E B 555 1R IR RF e A skt i AR B R 1 5
T, R TR E A PR R K BT
Bt. 2017 £ 3 A 5 H, HREUFKAN 2017
CEBUR TAEHREE Y xb o EBUF 2017 4F TAE#E
AT 7 A, Bl T il 152 il e 1A h 4 452
FEM P X 0 . T O il A Bt . T A Ik Tl
RS e R BRI A . AR, %
N T AR T JE R A ) R A, KR
W RIT.

MEAESR, Hp BRI A T — b R

b7 BUR Rh BT AOAH SR IBUSR R A SCHF B s AUk
BRI H B G T E S e, AT
o\ 5t Al B 4R A A BUR A ST . 7230
B\ 5 17 BURFS I SRBRYE AT B 39 4L 1 15
DU, BRE BHE NN, RRAERFEA5 2 BUM &
TISCHE BT RUF . Fe R SR R k4%
N R AR A T R A 21 54 o A
R A5 U3 A5 o 47 282 0V IX I 22 B R A X %
-~ RAEEALA PR IR TEASR . 5L
A7 158 55 AU K (R A% 23 ) 45 YRGS

4, RIRZF

ANANFRETATTHARIF KX CBLF fiFR
TEIEZTF XD M SE At 8 it e e A b ik
PIME—2 8 Sk . EIE AT KRR, &F
XA TEAEE, R I BERE . XA kAm /A
BRI B AR A X A F 2B TS Bl P AR UK R
i

(D BT 2FI%E

TEIETH A& 1996 £E28[F 45 B b vtk 5 57 1
T, HBALYT IR JLEE, AT AN 8555 ¥ 7
AH, ANI1580 Jio FHEARBHE. WUFHE. 0
BE ERIX . IR T LRI KX
TIER X . JRMTEIE Tk X . 35 R
&AM AL E . TR IX T 0 M X
3102 N2 (D, 13 AMIE T, 1461 A
R OF) ZTee. EIEATHMNMERET X
L Xk, R E RO 2 —E s, 7
Fe e A B AR T, bt s Bt rE L,
P THER REEE . R A R
W4, Bk, 205 WiEgsnmal, 18k
. BIE 344 InPERE . THER AR E BRAL
760 A, JLEEREAKIENS 100 A H,
RENEZWEKNLZ 130 A H, SBMARE,
AZIRAFEF]

ISR, fEBETLA A S5 EEg K, 18
SEI AL BERE AR INE . AR (5 iE T 2016 4
E RS RBSITAIRY BoR, 2016 4

78T IR E 3]
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AT S IX AE P2 Sl 2351.12 {276, H B4R
HK 9.1%, LAEMER 13 AME . Hip
ek g 275.23 1270, K 2.0%; 5
FENVIE A 1140.37 1276, #K 10.1%; 2=/~
I InME 935.52 1270, MK 10.2%. =™k
SERJIHTE N 11.7: 48.5: 39.8, Hirp—prHE iR
FETFEAANE DS, FrER LERFT,
= ER R 04 N E 4 . AY GDP
1% 48309 JC, % TV RIE 7275 T,

2016 4F, fEiEhiai TI&asiPkE,
RS AR . AR T nE b b4
WK 10.6% . KA DL Tk Aol S8 P E
4313.56 1270, b FAEHEK 13.0%. S5z
SBERTE. AT L Tk Al S8l 32780k 55
N 4077.11 127G, tb EAEREK 11.0%; SZELA
A 403.28 1276, [ FAFEHEK 11.6%. 4T
[ 58 Bt P BV 5E I 2059.58 12T, Hb B K
12.0%. — v =R il SE Rk 26.38 14
JG. 1330.76 1270 702.44 1270, L EAES 5
BK 1.2 1%, 8.3%F1 17.4% . =R MVA% 20 5l
R MR 1.3%. 64.6%F1 34.1%. E[A]#
AR S, e 1599.60 1270, HAeE T
) 77.7%-

BRE, I REE AV FrE s R JE,
Tl a7 e FE R - R ERAEE K, Xeh
FISAF L ATEE AR R i . 7 5] A
PR R BEE T R AP HIAMREIR .

(2) BEZIF RBAEIIRTF R X LA

L

A F B TEE ST X A E T T
W R X CBAR SRR IEH XD 3R TR,
HAMBIAEL 518 12 2T X SO B X R B A
FUIER .

HIEHE

TIEEHT X T 2006 4 2 A 445 12 T BUR bk
WL, AT DIARE. HRTAS — MRS
IR X IR A 448 T A B (AR K AR
216 P AED, FERIEE. ke B,

FERIALIX L Ak, 46 AMTEGR (B, A
129 18 T3\ o WIS KT 30 A R e 0 580 i Ui
FEMRIX . B% I R A pr X . BRI X
=B IR AE R E R E AR ER X
& TR R

2016 4, WAVEHT IX S — A L TR RN
332 f¢iu, FHEGK 8.06%, Fil Ll
94.98%; SEHLMAL LL L Tk & = {H 41.98 127G,
BEUN 38 1478, 43l [F] LL 3G 7.3%7H1 6.2%;
52 R JE E B PR 68.2 127, [ LK 14.4%);
FERFIER 450 5 NIR, SEILRIE SN 331476,
43 [F] LE 3K 17.3%F1 18.2%.

BEZFHRRAFAK

TEIEAIFXATEE AN 118.8 P A H, M
RITHA 58 P A B, @M IX AN 47 P A,
T DY AR R S, S RRIX N
Ky HL JEREERE Wi A A BN, A
SEPL T X E P, O XK LiE—
P ZIFIX WECE R H e, XN O
ML REER . BRMIERESE RN X,
Hheh . BRSNS
28 1276 AT X [ B i BA A VRV 42 O X A
KEVNE SR L. BHET, TFRX SV
AT SUIRES . HULMRE T BT, Bl
M AEAT SRR AR B
TLI3 8 BUMAETE T S BRI R IX R RF g B )
Bt | g R DX o5 M T A 3400 WY, ALFEAR
HE] X, =PRSS X . AERREX Y
WX, Hrp—H#. TR S 780 B, EEEK
SAR 40 J3- T Kb dE] b 62 IEAEFEA
5, CASHR THRNEH. mEEIT
XA TS DL RE L. Bkl e i
U EFAAR, CRILE T L2, %
JIRKS AR Re K ATk Ak, AT
By XA RN FERG IS A ORI T
A sn 42 g, FHA s, FRIFEE RS E A
WH, BONTLIR Y2 K = A X 0 Tk i
bR |/ 5:
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2016 “, THILE&HF X 56 Al X A 7= el
294.67 127G, M55 BN 944.55 1276, [ 58 Bt
PR 264.14 4200, SEPREIK AT 8034 J3E
TGo Hort, EHTHEIARF A S E 106.42 12.7T;
B S A B I 98.48 fZot, MK
13.7%; FEILHELATE 44 A, THRISBTE
97.64 {275, HA L uiH 26 A~ AMEEHIH 4
Ao TTHVEHEHE T PR R . 2+ 1Pl si
Pr={A 86.79 1470 K 23%, HFL BTl
FAE L EIA S 33.4%, 25 4 NES A, X
PRI 5| A gk — D agag . Hodr, BRex i
gk aEsm# R Jy, LI E 34.96 1270 HK
41%; B SRS A 49.15 1276 K
12.4%.

B

2016 4, fEil i &I X o7 W B #0075
N 5212 1276, ALK 95.65%, 25 K&
AEFEGH R KA TR, BiEETEITX

BRI, faim ARBUMN T 2013 4
5 H 15 H RIE¥1E T L5 H AR T R IX R =l
bel o Bl R b B = AR [
PINEE WA BRI R 7 4 AN 1T
WEGFHATF X (FECk [2013] 176 %),
HET AT, WL ARSI — B R R
A1, BEAE T BB EHE AR EaR e X 9\ Givt
4%, 2016 58 %5, BT A HdE AR
BRI EIR = X 5 B)& H AR D42

MU GERI G, TEIESTF X H 5 Al %0 4
PA— PN N 2, 2016 4E 5 a5t F1if e
N 61.63%; A2 LHbHILEE RIESE K,
SN KIER K 176.05%, (5 A0t /7 ¢t 2
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1 & 2016 JiK A R i s 5 #

£ R
0.65% ﬁo S
|10 BER
3.11%
T;Eﬁ/
40.49%
H bR
e
44.45%

KRR A5 FitRg

2014~20164F, vw) b5t 4 2 PUEH K
%, FYELEHKS0.27%. 20165F)K, 2
A T% T 854 435.4012. 76, AL K:46.06%. 2
A M e R AT (1549.98%) FIH
M B8 T #E 4 (551.02%) R, 2 HAh o
B 4 32 B RAT AR LI SRR UE 4 K FH TR AR
(1) 72 BA A7 2K BOE SN A7 2K, N2 BRI B B
&, .

2014~20164F, 72w Fifs) I sk PR T B,
FEHE A T F24.65%. 20164F)E, 2 FHATIK
FON9.TBAC T, B RAEMSA I, EEONTIAL
ETE7TS = O 2 L3 s A i o L1 A N R o 4
W&, LN 537.37%, 1~24E (1) 1523.17%,
2~34F 1) 516.66%, FHARNIFLL L, KEBE N
. HEREE, AFTWATIKKETSA T
AR A 78.13%, .

2014~2016 4%, A w) HAth B Y 3 PR ok 1
K, FEHEHHK56.56%, FEREAFTSL
T X 55 £ [ D s R AR BORF 8171 BAAE Y
AR 20164F)i%, A F) HAh IR 139,27
{276, B R KIERE K53.18%, & 2 A
ST A F 5 BURF 1T B FAth 22 5] B A SRR OK
BB e, = HARRIWGRF, e 5 I 4 A
R FE BT SRR T A 2% 1 K T 42004 2.0012
JG, FFAFITRRIKAES, NA R ST

Zegll & e LA PR A = AR R, B A%
AR CHIER T, IEEEE . mAA TR
IR U % () LA SISO 3k 36 11140.3942. 0, 3
I AU 2H A R K TR AR 126.5712 76, A
A LGB 88.87%, AR THERIA K& MK
WA, A HAmS K LE AN S
66.52%, 1~24F [71122.60%, H AXIKEHI7E2
FEULL, GAMKRRE. WRERAE, Hib
SR T T 4% & 1166. 7544 78, o H A S ek
SF46.87%, HErH R,

%8 ARE 2016 &N E) bk F 2L
(#45: 2. %)

AL TR &8 i H W&
giﬂém}zﬁﬂﬁmﬁﬂ 39.81 27.95 | 11k
T I T B X U 11.76 8.25 | HKik
%@ﬁ?ﬂﬁmﬁmﬁ@ 5.81 4.08 | fEAEK
%ﬁi%ﬁ%m’gﬁm@ 5.14 3.61 | fERk
i S T TSR 5 = T 4.3 207 | sk

A PR A AR 534

it 66.75 46.87

FAPRR: N3] FitRE

25 ) oAt S YSCER A RS T I 22 5 T K IX
WA CLATR iR I X BUR™) e Rk
FURK, I 4T XA B2 01 2 1201644
HSHHEAT (RTFREXARISHENE
BT R 2 ) 22 1) I WA i 3 0 G At 7 WAL i
A AR KDY (TEJHE [2016] 425)
XA FLS B B P BUR R 1T R GR 3L 1141.9244. 70
VEHIE R, LRI LT R i ik 4
B RS, THRITE2016~20204F 7] 4% FR + Hi 48 41
HREPREE L, B kE R4k
A 11H47.6814 70, 720204 & B B3 DL R
Ko 20164F, IR THURIEATHILL, HIEETT
DX A BR[04 -15.9042. 78, [ i B A4 —
2, AT RLBUR 0T R8T 3 OGRSt — P g
Ko 0T FHA RIS A BRIBURE B T TAH 5 GRS
FUREC KRR, A7 T20164E3H30H i A
T AH SRR [T 22 HE, 20164 ki 3 % 5 940
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ZRHE R BR A m 2R 1 1.6012 0 AR g 5
BUAAEAL, HAR I ROR K e HHAT s AR
A TSR VLR, I 3% S 2 A HE R PR
AFRIEAT WA HN B, B ERE—1)
RAF, AR HE T EFEIEK.

2014~20164F, AwlfrhEthmigi, 41
HAMK16.94%. 20164E K, AAfERE
126.8714.70; Hrp3ad TR0 H p A 52.3114
JG, §41.23%, EEE N A AR W Ot
AR TR T AUR47.4212
TG, ATHB AR A FE I - AE H A T R ML
H, FEHT AR, CHTHINES N
46.1644.7C; FF R CAFNIT K77 il N26.0914 78,
NN ) Rl 5% A R B 5E BRE R 45 5 T
H.

13RIk

2014~20164F, AR AEMBN T = REEE K,
YR AIK0.56%, TE AR TR
TS, 20164F)K, A wRAERE)T =4 1156.08
.70, B20154F K K8.05%. f&HKE, A
Al RN B R BN R R TR (1542.02%).
5 %7 (1520.48%). M2 (1513.82%). #%
PR (158.89%) ATk 4 4 i g
(57.71%).

2014~20164F, 7w $55% M o b 7 457 L 1
K, FEHE G 1K0.72%, 20164F i N4.98127C,
AR5 R @) .

2014~20164F, 4w [l € 55 7= 15 A sh T
B, FEIE A R%5.99%, 20164 K ~11.4812
JG, ALK 21.35%, FEHHRELERY
FR (1598.33%) 2wl dhitid RitdriH3.1212
TG, [ 2 B R 260N 78.65%

2014~20164F, /vl fEE TG K,
Y E G K36.28%, BN A F) AR E
TAETH MRS . 20164E K, AR 7E
TREATE23.5642 70, BN b /K IR 55 5
B AR E A E T AR A A
ANFIEE TN EH FEUASIE NE, KK
Ao EOMHHEFN.

AT ERCONFEE, 20164F K NT.7514
TG, FE20094 15 3L 7 N BOBUR K 15 3T 17 i
TEBT A I R A R A =) Rk 8 18 38 T & 5F
TR EBNFFAA, FRIEAR S A E R
O TR A1 L P 22 00 DA P 25 o

BE20174E6 K, A F] B/~ K 41353.45
1076, B20164E K T [%44.32%, HrhiishiErs
11183.42%, AEiBh T~ 116.58%, 520164F K
AHEEARAEANK . Horr, HoAd Y3k 116.8114 78,
5 FAE R R F416.13%, 3 35 R4 SR /b
2 HALRE B LR,

MARRE, AR URE RN E,
FoAh SWGR AR R, B3k S BUF TR A 5 S0t
R 9%, 750 TR E AR5 2 S i il
L B K, WEA—ENAEE; R
A7 B 1 M AU CH T . A F]
TR E K.

2. FiH ZRBB A

BT H A

=4, AR A FN G IEEK, 51
HEWK 11.60%, 2016 K, A FiA HR
7N 102.10 1270, B LAEHK 5.50%, FEK
H AR BRI S H AR R I . 4244 i
G, AFAITAEENGEZRELABR 5
41.42%) DERE ARG (5 23.91%). LK
A (1Y 21.55%) FIRZFECHNE (5 11.60%)
LAY

2014~2016 F, ~wl EARAREEIGEK,
EHEAHK 22.23%, T =058 28.31 12
JG~ 42.29 /2.70H1 42.29 1256, HH, 2015 4,
NFVREANTE 2014 FKIES N, 3 EJH KA
RAFWEIETE T AR KX ERZRHBA
J3 U R % 4 15.00 1276,  [EINARSE 15 1T
TN HIE B R E T T AT AR TR KX
BRI, Al R R E RS A R A F K fE
T T U8 B A BR A =1 4 [ i 55 7 e A K
e, AR e B AR AR 0.94 42 8AT 0.80
f¢.75; 2016 4, AT BEARATARK AL,
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2014~2016 4, )/ EIRARAL 2 B 5 1
K, =558 22.69 1476 22.01 {270 F1 24.41
feot. Hr, 2016 4, A /D EIB AR G F L
HE 10.91%, A SR PR 32 B2 A m N IE T A
ol A R 2 = 2 B B9 5 e e NG 5
¥ BBl J5 T Ao

BE 2017 £ 6 HIK, AR FrAENG
104.02 1276, B EFERAGK, Wk ES B

JREEAR
BUEE, ~E A AR ENE AT .
A i

=4, AR ARSI K, Sk
K 36.42%, 2016 4FJiK, A FfiEH 267.32
.75, FIEIEK 32.74%. MR E&, s
fit F0 HE U 3h B it o5 B 4 BN 57.44% i
42.56%, B AR 72.21%F0 27.79%E 4544 |-
RAEE, BLLRSh .
B2 2014~2016 423 & 5 TR R L

2014~2016 4, /w5 HAME R IE B T R,
FEYHE A % 59.10%, 2016 4FJEE A 13.01 12T,
[ EL KRG K 111.06%, EEHE MR (4
55.69%) FHHLR{EZK (7 34.44%) F¥.

2014~2016 4, 7w HoAd WAk S PR 1
K&, £HEAHK 15.13%, 22 5HAR
N FERHLR AT SRR . 2016 RIS, 2w Hoft 5
kit 75.94 1470, B EAFERT K 5.00%,
FENARK SR LKRE, 1 FLN
i b 55.92%, 1~2 4F 5tk 27.87%, 2 UL Fif
Et 10.58%, HAN 34ELLE, ZEEIKE W
o RGR AL, AR SAT KT 5 44 A1t 35.60
276, 5 oA NAT FROE AT 46.88%, HErFE—
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&3t 35.60 46.88

FA R IR &) FiH RS

2014~2016 4, ZHABRATEK, HAhms)
Bt S —4F P9 B G i 3 sz, A
WBh TR, R A K 24.03%.
2016 FE, AwnFshfifiait 153.55 147G,
A L3 K 5.59%, £ HHARRATR (L
49.46% ), — N MM IER B A (A
16.40%), BT (5 7.71%), NATEESE (5
7.47%), HABGRBN6T (A 3.26%) FIAIHAME
K Gh 8.47%) M.

FAPRR: 2 E) FiHRE

O T LA SRR F2 O ARAT AR S S AN
WA SICEE, #2016 fEJE A 11.47 1276,
RS TR

2014~2016 4, A E]NATMRE G K,
EWE AWK 8.36%, 2016 F i 11.84 1276,
8 FAE TR R 15.96%.

BE 2016 K, AR —FENBHREARR
{5 25.18 1276, FELLRIHANIE ARAT
R v E s F, AR HAL RS 7
59 5.00 147G, AT T 2016 4F 8 H 26 H K
T F 4 IR %t 2516 T & HF SCP001”,

I =AF, AR RSN PO, R
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fit &t 113.77 {2 ot, [FILLIEK 103.28%, =%
MK IMEZR (h 31.07%) . NAFfZE (L
35.31%) FHKHAR AT (5 33.53%) 4%

2014~2016 4, ~w] KRS,
FEWEE T 1.47%. 2016 FJE, AF K
#N 35.35 {470, [FILLTFF% 8.18%, FE NI
FEMERRAT . BARAT . BB 7 K mligt A1 55 1
HaK o

2014~2016 4, A F] AT I B 1
i, EHEAHK 136.20%. 2016 K, A
AR F7 0 4017 1206, B AR KR 3G K
131.52%, FEFHZ T JET A [l fEiL
BN A RA BT ARFEERAT TIEAH 2 M i
5 ah v T H16 JFJE PPNOOL” FIAEATF K AT A
A5 416 IR 017, RATEE 43 7124 10.00 12
JGAH 3.50 1476, ARAFKAT 1 3.00 17015
FFAL TR, R ARET AT K (BVD
HIRAFRAT T 1041 126 IG5 .

2016 4, 2\ T KB R AT 3k 38.14 147G,
AN BB S . Ao A J AR 1) B
BiEEH 11.50 76, X NEF A nlWiER R E
A E A 26.64 12T -

B2 2016 K, ARG N 130.17
275, TR KR K 33.46%, Hrhdaiiff 45 5
41.99%, KIAFi% & 58.01%, A F %K
W% . WiSTERE, 2016 FIRAFK
HH A5 25 W8 AR Ak LSRN 4 3 5 45 R Ak LR 4y
A 35.00%H1 62.24% . #77% & 21 HoAth N AT 7K
FL A3 B0 B 5t B A AT R R A B A5 25
4y, 2016 EJE A A RS 45 %5 183.99
2556, KRR K 54.80%, Hrbif % 5 46 i
7155 5 38.22%, 1 5K A 55 i bL 61.78%;
O ) B R K 55 BT AL L R AR S A
TR 55 BT AL L R LK ig BT F, 2016 IR 4)
A 52.68%F1 64.31%. ] W 7E G R AL
M, AR 2016 4RI 72.36%, B LRI
£ 4.80 NMH 7 R
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A 2017 47 6 HIJR, A A 5 £ 40 249.44
1256, B AT N % 6.69%. 54t iy,
BN 56.51%, RSN H 43.49%.
B 2017 6 HIK, Aw] HALRAT N 68.79
f¢.56, % BRI TBE 9.42%, F B R8T
T % U B O R IR B KR R
48.30 147G,  FAFIRIEK 36.64%, FERER
AT ARG E: NAHiigs o 53.19 1476, &+
ELR 2017 4 4 A 20 H&AT 12.00 {402 @5
I5 1T TP RBULT IR KIARNATECN
6.89 47T, B AR KIE T [ 81.95%, FE KRR
THIEH X 1 430 B 47 RS Bt g — 2
Jei BSOS T X % B e R BRBAZ B, S5
BT AR SR PG AZ IR 19.75 12T,  [AIR 34y
B B OB B R, B IR R AT R
E PSR 7 AH, AH Rk 11,50 2.6

BE 2017 6 HJE, AREH6GSA
155.50 147G, & FAFRIE K 19.46%, Horhii
5155 15 34.74%, KIS L 65.26%, 4 FE]fit
UK S N E. MRS TabnE, 2017 4 6
F R 2 5K 5T 55 08 AR 4K bL 38 R0 4 30 £ 45 %
AL Z 5 50 49.38% A1 59.92%,  [F] kL 73 il
Ft 6.87 F1 3.88 NN AL A4 RSB HARRL
1R FHAhIR S 5057 S A B R 3 (1 2 5t
B4, 2017 4F 6 F KA AR 5 A8 65 N
172.74 {076, B TR 6.11%, Hrii%
JE G b 37.26%, RS KIS b L
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62.74%; ~\] R JE KSR 55 BT A LE A A
G G S B A LSRG BT R %, 2017 4E 6
H 2518 51.03%1 62.42%. /A & %5 7= 47 i
KRG R FWE, 2017 4E 6 HJEN 70.57%,
B AR B 179 ANE 4 A

BANE, EFZA R KRR, A
ARSI RS K, A AR % A,

3. BARE

Z A AR R A 15 it R B AN T 58 T4
AT ENIIN LR R K, 2014~2016 44>
A 22.96 1276 27.84 12 JCH1 30.93 27T, 4F
BIEAHK 16.06%.

AFVENIN TR A AR ST X i
FRBBEREION , 3T =0 SR & BRI
39N 93.39%. 96.68%F11 76.22%. 2013 4
~2015 FA RN B0 H A iR 5 4
X E R ERNIERE M VCREE, (HFE
HRIE G TS . 2014~2016 4, AFE
W ERAFFSEIG N, FIE G 1K 17.20%, B
FENRNIEIE . SZ ke, Jn —=ERAwE
PR ZFREE T B, =47 708 17.67%. 16.93%
F1 16.05%.

MR A, I = 4F 2 =) ) 3% FH i 3l
N, =443 4.89 12 7T 4.97 {ZJTAT 4.56
1275, FHR A 55 B FH 5230 48t 55 UL K 52 R
P, 15 =408 2.99 127G 3.20 1476
A1 3.42 127G, 2014~2016 4&, Wil 2 H S
W EES> 3 21.29%. 17.86%F1 14.76%, A
A% R] 2 P i e A RE R

N FVE 948 T [X F5 it 158 it 2 4 1) B s
e, IR —E M TS (EEREWITE
AW, 1% E 4 o B R R R .
2014~2016 42w 3RAF AN 73701y 3.18
276+ 3.70 {2761 4.13 127C, [RIEAFIE S5y
WA 2.19 1476, 1.13 /oA 4.13 {475, A~
AN I W N RE R E A TR R BN
120.74%. 317.87%F1 91.80%, 2] F)jE H 4
XM N AR 1

2014~2016 4F, /&) AL 35 SR Bt
PR B AR A 43 5 N 2.57%R11 2.91%, 2016 4
3N 2.79%F1 4.46%.

2017 ¢ 1~6 H, AFISZIENN 13.59
f¢.70, 24T 2016 A4 43.93%; FiE
#1194 1270, 4T 2016 1 43.16%; 2017
1~6 H, AalENANEZEN 11.44%, B BT
TFE 462 ANEH A

RARKRE, AFVEMSNFBSZ IR & T2
V25 2 M R SR U I K o R B 2 W AR R TS
S TFIX UM — & BB AN ISON , 2> =] BRI K
PR, X T BRI AR AR BEAR 157

4. JERSHT

SEES M, L =FEAREEEhELE
MNEIEN T, 2014~2016 £E73 54 132.35
12,75 93.73 /2761 93.54 12,70, A F| 4 E %S
AR FZE LRI K5 &8 E3hE X
4N, 2016 4F2 68.93 147G, BT
B 14.04%, FZENA TR KA R 15K
ATV A SRS U I 3 BN
P TR, 2016 44 24.61 1278, %L
FERIRIGK: 81.63%. 2014~2016 4F, /UL
JREAFTE, BLElRNE 738 93.59%.
48.67%F1 79.57%. A ELEENI ST E
FER A HA 5L EEE RIS,
2016 44 106.80 12.76; A ATHIFHALE &
B AE R4 1 BN A R AT IR B AR
il 2k, 2016 4K 66.43 1270, [EIHAA A 3K
s B2 5 ST A A 38.71 14,
FE NI TR, 2014~2016 4F, 2
W TR R N DL R A Sk, A R4
EVE SR R IR AR SO R RS, 5=
FEIN-1.2112.78.-21.89 1276 A1-13.26 127G .

BRIEB ATH, IE =AEA R IE A4
BEERHARE, FEM RO EE E T T
20 S S B AN S AT I 42 . 2016
N AR ISR BLERACN 6.49 147G,
Lol ke SN K75 A e o S [ BN R G

21



BESZETSEIRAE

China Lianhe Credit Rating Co.,Ltd.

A RS R

(o] 4% TR R B KR G I s R0 3l
A B Sk R e B TR B
FEEE S AT I 4 B HUAS -\ S5 SCAT I B4
2016 £ 6.14 1270 2014~2016 4F, A7 %
TE BN ILE I B 1405 ) 9-5.89 14T -8.65 1L
JGH 0.34 1275

BUGEN I, BRI TN B
K, EZAEA RN 42,74 1256 73.44 4500
104.45 12,76, FESRAGF AT Figr il B I
4o Hr, 22016 A AR ER K RAT R FF
W BLG: 23 5 46.68 12701 38.03 1278,
FZR A SR K CL R R AT iR URE
(1) Ath 5 55 BEIE B A R IS FIREA 19.75 12
TG, FEONAFIREIMBIIRIES . FY, &
PGS4I N 83.85 27T, B FAE ) 38.64
fCTE RIS, B REEIEGSS AT 4
Fod, SECREAR S FE AT RLE SO AT B4
FENAF AT ZEF SN ERE, ZAF
A RS B Ko, T 42 I H 4
K, 2016 4FK 12.86 1470 A F AT H A
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EE AR AR 9745, 2016 4F N 13.61 147C.
2014~2016 4, v % GG B IR B A5y
%N 8.65 127G 34.80 1271 20.61 127C.

2017 £ 1~6 H, AR EH ISR E S
Wi A IE, N 0.86 1270, HAP&EEHEhIL4
WA 61.90 1276, FERAHER mIEHT 5%
IR B4 25.81 {2 o AU B A 5 24 5 15 3)
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L4 . A R B SRS E R 62.93 /47T,
FER AT IR R RAT R 55 BOHE I
&t 50.84 TG, FEARILLE LI 55 S AT
Wé AFRBEREHN SR ESEN 12.09 12
JGo

RRRE, AFSEEN-ENIERE
sz TR UL A SRR e sk, Hik=
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5. {245 fE

MG bRoRE, 2014~2016 4F, 2
F] Bl H R AN B bR — B RR IE KT,
2016 4F /2 H) Vi B b 2 R B B 2 4 BN
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29.61 N4 . 2016 SELE G AEBLE
ME RN BN A B A CREERE /. 2017
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