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Wt 55 #5472
TiH 20134 20144 20154
PAFRKB (1L TT) 3.85 5.40 9.67
B RBLIT) 176.89 225.62 298.08
Fi T FH R AR (1) 68.66 81.98 96.70
F 55 (12 78) 23.44 28.45 63.01
255 (12 75) 61.79 72.06 118.86
B (fZ7T) 18.07 22.96 27.84
FIE S (f275) 2.48 2.19 1.13
EBITDA({Z %) 4.85 5.61 3.68
ZEER IR (1) -4.22 -1.21 -21.89
B FIE #(%) 21.00 17.67 16.93
R T I 22 (%) 3.57 2.58 1.69
BE7E 1152 (%) 61.18 63.67 67.56
A ER TS AL (%) 47.37 46.78 55.14
i3 H (%) 196.83 179.23 169.29
4B S IEBITDA(f) 1273 12.84 32.34
L8 I &) 5167 L (%) -6.05 -1.22 -15.06
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—. RETRIEE

RAEA RIS, RS REEAIRS
H) R T IE TG I AR 2 | EAAIIE H
17 B A AH A5t 27 O R R VP R e HREAT A UE
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= EKEER

EIE AT KRB AT (LR AR
A7), RMREETHITZER S T RIERK
SR T AR B AF M EY itk
[1998]1945) [M#LE, T-19984:6 H 25 H Al L[]
SRR, EELFEARITRXERS
(LR X E RS AAFME
AR, @2 RIgeE, #2015, AniE
W5 A~22.0012 7T

AR EBERMRETEFEARIF KX (LR
fRIFR<TEIEZIF X)) A 3t — T & N5 T 3
RbEEEE, RETEFXFRERNEEF
IR BTG ATSEGEN: IR
X SR R A BT, SEME AR TR AR L Hh
By BB, BEE mlR G SRR I
H e KR TR T KRR, (RI%ES
AR TIE , MG HE G Tl R & E
1D

B A 20154, A N LREH W45
SRR HITER. NI, A6 R
AT &R T AFI15K, HRTFAFRE,
LRI S KT AF1 25K

B2 2015 K, AR BT 298.08 14
JG, T #E R G 96.70 1270 (L& /DR AR AL
% 22.01 /276D, 2015 4E, A= LHEMRAN
27.84 1¢.7t, FEEH 1.13 147G

AFVEMHbE: 5T AT RKIX KK
R, EEAEN mEE.

=. BERFFIBRIME

2015 4E, R EZ GBS N B 5K R B,

44F GDP67.7 3447t [RILLSEPRIGK 6.9%, 1
A 25 FHK, 3B =B R B A B K
B . BRKRE, 2015 4, HETHRE
REAE FRONTRS, [ B SRR A R
W, A O 2PN BN, 2EERE
WINHEAEEL (CPD NEEREF IRIEN“1 IR,
Tl A= ) kg HEE (PP FI Tl A= =3
TEHEM AR FEEL (PPIRM) AL FHRAK T, il
R L B 5 (PMD B7ESRFRZE LT, &
AN E 25 AT R TR R . ABTERML A
REFEBCR S T, o EOL B A SRR E

PR ROPHEE, SR =S
AT KRS . RIEE KRR
WL, 20154, THEENAEE (GDP)
67.7 Jifeot, [FILLSEPRIEK 6.9%, dEiHA] 25
EPK: DL, GDP BIE 5N 7.0%.
7.0%. 6.9%F1 6.8%, ZePrHHUIRETALE,
72 b3 2 o i e 2 P B R S B
{AEE =R LA pre i, REPEES
GrHGE P, PR g i TR R

[#] 72 B = 4R I N AT, B GDP 3k [A]
I R . 2015 47, o ][] E 5= #5E Oh
A ) 55.2 Jiftot, W4 K 10.0% ($11
BRANAS R R SERR I K 12.0%,  BLR BRI
G504 XORRD, 3 2 IR H A
Horr, AR A B O R, (s R
FER IR A R PR B, SR E
GrKM EEER .

TH R AR FEORP AR, NATHK K
Pt g 1. 2015 4, EMASHERLE
A 30.1 Jifeot, FILLIEK 10.7%, dEiEE
2014 FFFE 1.3 ANE A ENE OS5 AR
NGRS, H R RN AT SRS 42
SEF LK 8.9%, FIBR U A% PR 3R S B K
7.4%, SEIEE AR A R

A GIMRMZER LY, (HFE H OB 2
AP, 2015 4F, o [EHEH UEE 4.0 Jifd
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AN SE IR A L A O

2015 4, H [ 4k S S AT RV R I O
EEBRAIMEMN 15.22 Jifot, R4
K 8.4%, IGHEE LG . — A
B 17.58 JifeT6, H EAFEIEK 15.8%, L
BT iR BUR I BUR 7RSS 28 2.36 75
{278, FFE TR 3.5%, SEET 2.3%H) T
RT3,

2016 FER T E =TI R E, HE
Sk 2882 SIA T AR 1) IV IECER SRR AR R ) B TRIER
Bh&FRERES. P )b ass
Wk E F) 2020 4FE GDP Lb 2010 4E8— %, =k
FEe = T W0E ) GDP 1 i 2k & 6.5%.2015
T 12 ARt TAES WG T 2016 41 E
AR LR B B BERUA.
AN o 7E IR S BORIBUR RS #h 148 51 F » 2016
B, TEWFEUBUR T, BURPRAE 1 masgtes il
GERPERGEE, AksEMEE 11 KRSRE R TRAE. A
RATI o TAR S “— i — 2% U A R R
KAIT LB — RS EBRF=BE R4S & g &
EE SIH, RBESTFRE; HEFMRSE.
B b H LR DL B T BUR 5 55 126 T 1
& 2= S EV B ERdt—0 B, 80k
TE— R _E R AR AR B ) 25 18] o 75 5% B
FHM, JATRGEEGEHEE. MEEZ M
MEGE TH, S8 REmyay KERZF
B SRV 55 R 1 A DR R, R — 2P
SEE S HBURMESL; M2 SO fRFF 13%LL
R EE, HER SR PRGN
B B IR BRI KR BRRE ST,
ToTE G AT AT BEE ik [ v 2 Okt i B 4 A 5

TR R, B GG TR BT T e
5.

M. 17 R X2 SRR

1. Rk e R AT oA

20 4l 90 FFAARIALLK, EZ AR
LA W U, G T — R
KB, EEEIR TR A 5% F AT,
SCRF S A R BUR B 5T S i AT i
Fh T B R UL . 2009 4F, 1E TR G Rl
PEABE 4 JIACAETTRIECR,  3rTT v it
VPR TR ARG, i RS O AR b g T IR
PEGUSS IR PGEZE T, 2010 4ELICK, AT IEH
Ak FREURT R 5% 7 6 7 SR R LE 0 55 IR A 4 i
AR, EZRAHGE G T — RINE KR EEOR,
P35 6 it KUK o

2012 4F 12 F 24 HVUHZERE TR T
[2012]463 5, i KiVE R T 77 20, kA
R 58 475 It 240 SR 5 IBURT B G R B~ 6 BURT 1457
SR TLEY K. 20134FE 4 H, WS TR
CRTInom 2013 4FHb 77 fh 757 & XU e (1)
e FEIL) (BURERe (FESEL) ) BRL
& R HLR TG B AL SR R i XL
AR 57 R RSBGPS IRE 3 N E A,
AR N H AR, kit s BUR AL &
PO S 12 TAE. 2013 4F 8 HIE, EX Kk
TIAIT RS I 4 [2013] 2050 53¢,
B2 S i e W [ 2 et = W0 51
R, U R THRATIIEIN, — T
AT SR BTR G — A5, M S 5 1) 22 e
T &G SR i HERATIE RLR G R Bt
WIFAN, TEGFRAFE N EE A K i,
AL ELFE DR TR N IR 55 R B, il
U SRR T A AT AR Gt & i) A& S —
SE IR R AR B /s 1 FH o 344 1= 2012 J% 2013
S WURT Rl 55 S 6 T I 3R 1 UR R A5 B8 Rk 55 B
5i, JGAEATF T R IR IR RO K AT
BB, LUK, (Fa =) XA AT B i i 2%

LT 2T R )


http://jingzhi.funds.hexun.com/161715.shtml
http://jingzhi.funds.hexun.com/168201.shtml

BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

IR IF R BARAE

- 5 S 22 R AAS BYIBCR, 0] B 5K e nh ) 1 H
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P £ T I AFDGT 58478 PR Rk 9 A 55

2014 4 10 H#¥], 5k K Am«E % [2014]
43 57 (ST sy BUR P B 25 B B B L)
CBURFRRe (43 5300 7). (43 53X) fyF%
PN 25 2 [l g 2 N RN 1 5 BURT 2 5 R 5 AL
Hil, A L A — 1 T BUR 5
SEHALE]: e, W T BURPE M SR
A, HIE R BT 6 A A BUN i 55,
7 BOR 57 55 R ICBURF i 27 TR X R, H
T3 BURFA 55 RS SEA T FRA A 3 % 4 AR TG
B, M5 BU 55 R B T A s R R ARSI
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W, WIH TR AR AT BUR, R SRR K
PRI . 2014 4F 10 HJK, WBGER A
(b 75 TBURF AT 253 45 90 N T 5 A 375 3L . ) 1
£ (U7 [2014]) 351 5, PLUREiAR« (351 5
) 7, (35153 FERSHEHEAT EMS
T ABUR A 45 Pt T4l IN 2R . Bz O N2
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PPP b Al 5 It L, IE A
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2015 ELIK, MIHEGHRE K44 2015
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TEIE T AE 1996 428 [E] 45 B 4th vtk e 7. (1) 3
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760 A H, JLEEREGAKIEN 100 AH,
REEZHE KNI 130 AR, FHMRAEE,
A IEEF

EEER, FEBETT A AR EE K, 16
SRS T AL BERE R b . MRS (fEIETH 2015 4
ERAF M-SR EGHHARY BoR, 2015 4
SETTSEIHLIX AR P2 Sl 2126.19 1206, B4R
K 10.0%. HASE— L Se I g 258.11
.75, 38K 3.4%; 55 =S g hn{E 1031.33
{278, 1K 10.9%; 55 =7V Sz hnfd 836.75
{276, 1K 11.1%. =P g5/ N 12.1:
485: 39.4, Hp—/~LLER FHETHE 0.7 ANHE
YR, SRR IE R BRI R 0.2 A
0.5 NE R

2015 R, Ami P AEe o # 149.28 Fi 7,
b B4R 0.19 /5 7 . P4 N1 586.28 11N,
bt F4E3E 0 5.54 JiN. WAENID 485.38 Ji AN,
Eb E4ERIN 1.06 7N . 2015 4E, ek ER A
A SCERUON 17342 T, L EAERK 9.1%; 4T
o RN %5 11328 7T, e FARIE K- 8.4%,
R IR R HN 35.3%.

2015 4, AT R Lo H 3 2251 4,
e BRI 631 4. HAE A TOiH 1886 /),
Eb EAERN 627 Ao 4 [ B 4 R 5 il
1838.97 {276, b EAFEMIK 17.9%. —. =, =
PNV 2 W 5E Rk 12.24 1256 1228.36 12 76A0
598.37 {¢.7T, th FAFEAHIHEK 50.8%. 19.9%FH
13.5%. =R BT 53 ) G R B S E ) 0.7%.
66.8%F!1 32.5%. 2015 4F, 15 LT kA% %5 5 ik
1223.99 1276, o R 19.6%; To#HE 5
AT 66.6%, [fLLEAERE -, e
PR 17.0 N E4F . 2015 4, pr T
RGN 362.53 1476, H FAFE % 3.9%. 4
T 7 55t LT AR 3959.58 J3 P Uik, Hb B4R
B 0.2%. AR T LA 3056.05 /i
POk, b EAERK 3.8%. 4T A B
1610.93 J3°F 5K, b EERK 4.6%. HA:
M 556.98 117K, MK 6.2%. 211

P o A B A 233.74 12T, HE RAEREK 9.1%.
Hrp a5 E41 199.90 127t, HK 13.

2015 4, 417 SEHU BUS RN 411.98 27T,
b B4R 1.4%. b — A 3L N SE
235.67 1270, K 12.2%. —BAILHEIA
HBLIS L 83.6%. F BV WO i B 5k [R1 7%
S5 M= BRSO X R e o AT R SF0N B i 7
I 51.6 12,75, WK 3.7%, HiEE: FAEETE 13.7
ANE s LN BERL B 76.4 1278,
WK 9.7%, MR FAERR R 1.2 ME A &
W 58 BV B S 492.3 {276, B RAEREK
4.9 %. HAP—MRALTE S H 405.7 1270, 4
K 17.4 %.

ARG, TR AR PO K R,
Tl [EE B iR g, XU
FIZAF YN TFIX SR B % . FA 51 R
PR R B T R AP AR .
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W RIX CLLR AR IR X ) I3 TR,
AT 51512 TF X SO X R A
EYIHR
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ZH IR A A SR E A MR AR X
AR K. 2014 4, WHIEHT X S
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LB RAFHEARIFR X, ETEHF XA 116
TR X 0, BN 7 i A vk 2 B AT T 32
TIERUEA RS, BETHBUMMY 1.5 AH, Hhif;
B, R, 2013 £ 1 A 17 H, ik
CHE 55 B A0 o8 T e FAL I35 T L 55T R X T+ 4%
NERRZEF AR RXBIZ &) CEIr R
[2013]11 5, VLA EELP I R X FH N E 5
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X, SEATEUATE R BEHFHARTF R X B .

TEIE TP IX AT AL 118.8 P AR, M
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2015 4F, fEiL &t IX e 5e o X A 7 i
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10, TFIELIEK: 24.74%; ZEEHEZ BN EE T
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M BE A
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U BB A BT R %, 2015 4 26.64 14.7T,
B 2014 4R (1) 31.89 {4 A B TR, FE A2
H 7 BB N KIE R T . WIS IE,
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1.39% 0.85% T
) 2.17%
/_
T E IR
3.91%
./
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2013~20154F, A w]bt gt B Psg K
%, FHE G KS6.74% ., # 520154
B, AR MR 4 N24.241078, EE BT
K (1739.87%) AIHAth 67 i %t 4 (1560.12%)
PR on ) oA 57 T 9% 4 2 BN ARAT 2K SLIE
SERAIE & T 48 O/ 1 € A7 3K B A0 A7
Ko NZMRMEMEE, HEm; B,
FA TR ) 58 JAAF 3K A TE M VR 45 3K 101222.54
Jigts NTFET N " s 5T R A R
AFRAMELR, BT RAROR T O, AR
M B 4

20134FFI20144F, A A Gy 4 fb o5 7= Fi
TR/, 43 31280.2242,56410.4112. 75 ; #(%22015
IR, AR GRS R R E IS N, ik
5.331470, AFBNA AW KB P . A ]
ISR SRR /N, 32 B SR AZ SR RO A 5
K, BA 20154 )% ~0.5212 7t

2013~20154F, 23w LA Ik Rk - e
YR A N %32.58%., A FE2015F K, AF T
K FCN9.6310 70, EENTLSMIFER. ©-
M iE S MR R 4. WIKRE, 1FD
P11 1538.86%, 1~24E[1527.60%, 2~341) f
27.67%, HANIFEU L, ZERIKRERE. %
EHEE, AR TAIKKATS 4 TR R
A87.98%, EHERE.

2013~20154F, 7 w] Al 7 ST R PR 3ok 1
K, FHEAHKT5.29%, FEEAASL
T X 5 B [ D R AR OR8] B
SRR BE20154F K, 2 & HAL RIS N
90.9212.70, W ARG K60.00%, EERA
] 515 1T 4 5 T R X BUR 1) [5]3R5 A
RITHERRIGK AT . A= HADRYGR A,
Fi BRI 0 B ORI B IO TR K A £ 1 K T
EHN2.001270, FFAETRURINKAES, AA
F] ST IR R JE 4R A IR A = 1Ak
o HANZA R S HIER™, IEEHEET .
P dH G v A R T U A 1 G A R A R 3 o
91.6812.7G, 1 Jo XU 4 A 1 K T 4R BN
71.021270, B LGN T5.81%, KRitdE

IR HE %5 T i 2 B 1 K THT 4% 1M 20,6612
TG, b AV LB 22.05%, T HER K LA
93.68%. MIKEEKE, " HAMRYEK+ 1
LA 5L78.89%, 1~24F 51610.82%, HA
MRS ITE24E LA B, SR A RIS AT . %R GK
B, HoAhREKAT 44 Ari153.4012 76, At
by S R S A )58, 73%, 4R HR A

%8 MAE 2015 &N E) b kS EEE A
(345 127 %)

HATEZIR &8 L4 AR
N ElES
TEAE AT R K B 3201 | 3520 | T
TR T 9% S MBI A s Al e wn
KA S B A 640 | 704 | 4B
TEITFEROK S B IR AT 576 | 6.33 TR
T i TR RN T & P
VA A 5.00 5.50 TRk

T E TN T I H = T R P
IR B A 423 | 485 | KA

it 53.40 | 58.73

AT 2o B

2w F A RIYSCER RIS A I 4 5 K X
WBUR CBLR fiFR<S I X B 1Y
s A REIBEK, fE20144F K N 17.0814
T6: BRI X ER T-20154E6 H HE 1 AR ()
W e, Hodit £120154E i AT 4 2K 3.5812
JG~ 2016-2018% %3834 3.514 70, 20194F 14K
T3 70, BE2015FK, LI XIMER
LB 3.6012.7G, (HAHRIEIEFK . fE R
N FFZ32.001470, FBIRA; [FR, A H
by ISR L B 2 AN IBURF AR S50 1 AR SR 3K
F BN G T8 A IR AR S AR ML R VE X AE
HFIT 2B A ZE (6.401270) FIELE BT
(1554270) %55 X HTEEA TR A kK XE
HRERET2016F4H5HHE R T (TFRXA
KI5 15 1T T AT KA 7 22 18] Sk
SR A NGRIC R HE R AR R DY (T
[2016] 425) , XHAFP &BFIBRFEHRITR
HILTF41.9240 70 IR F &, I FRIR 1T
SRR AR I RS, T RIFE 2016~20204F
(i) 4% HE AR R R 7 VA e Al B3R

B TG A EAN]

17



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

IR IF R BARAE

3 ik 43S Ai147.6812 7T, 120204 K
AT BA KGR

IEAh, 2014408 2 7] HoAh RO o EEER
KA YT IE T 9% S WA BAR A= A5 Al ow
WXAEIRIT 2 B AE . Wi HERKE#E
TR BRAE 18 I T T W RN Tk
T A BR 2 &) A7 I T WA BT IR s o e R
PRA IR MG 7 AR AR, AR T 201546
HHEMRCE LB, AEWT: NMYEIT
T 37 R B PR A F] 94,1712 70 AR 3R U
F2015510#2.3514 76, R T20164E 1015 ;
ST I AR K 45 F55  BR A m A 5R 3K 3.4714
JCHL T 20154E V162,201 76, 4% 7K 2016 4F if
T RIS I3 3% L 980 S e e K e A PR 4 )
£ K #3.2912 76 L T-20154E H ik 2. 54476, 4%
K20164F 10 E s MCTE 1T 3% i £ A H IR 5
A IR 7 4 K3 3.1212 700 T 20154F V414 1.83
{070, RF20164FE45F . HE 20154, A
O 3 7 3 17 T 37 - i B H AT PR A 7] 2.3542
TG, TEIEEER KSR BTA IR A F2.20/476, ¥T
TRI% IS AR R R PR A 7 2.6144.70, 15
9% 5 2 FHE R PR A 71 1.8312. 70,  $44%
W AT IR (H20154E 8 /2 &) HoAl MYk b

H
KR HH Bk 28 T DX 0 B3 /2 R GER A IR 25 K
IR, Al F20164E3H 30 H HH 7 MR
Wk HE, BARWR s SYSCTE I T 5% S AR
A AR RS X AEHI AT %2 B 75 2 26,4014 7T
LT 20164F££3483.001270;  BTE T HE Fe K 55
P ot A IR A 74 R 3K 8L T 2016 4F £ 34 3.0014
TG SSCTE I T G E IR A A R R WA TR
A F]5.0012 70 4E K 3K HUL T 2016 4F £ 14 2.50 14,
TG ST I T ISR D5 = I R A B A F
4.2342. 704 R KA T- 2016 4F 24346 2.0012. 76 N
W 3 T E M R B A IR ] 35744 0 K
AT 20164 434 1.8012 705 AT 3 5% 2 A
SRR A IR A m AR R 3.2412 08, LT
2016f%i81.6014.70; LA REKH T R 5850 3

_—

PLF201 7451835
2013~20154F, AwFHPUEIGK, F1
BAEWK21.77%. #E20154E K, A 171k
11112631470 A I TR O H oA
471276, HH41.82%, FE AT AL S5
TERE AT TR L E AU N4L.61
276, 1536.95%, 4= R A FEE i 4
FrARm e e, EZH TRk s, CHT
HEIR I35 53 41,2812 705 FF R AR FTFF K 7= i
N23.8812.7T, s 7] g HL =l 45 1E RN L 58
HARZIE .
R T~
2013~20154F, AR AR5 =R,
ERIE A K14.23%, TR ERE TR RS
IETEL. #2015, A" AR At
51.9012.7T, 20144 Ji 35+ 11.09% . #& 14 i
Al ARmsh B R B AR TR (1538.23%)
[l e %7 (1518.23%). iE¢ (1514.91%). #%
e e (59.50%) R At H A 4 Eh
(18.42%).
2013~20154F, 7 ) A fH H A5 4 il % 7
K, EHEAHK11.44%, #HE2015F)K
NA.3TAL TG, EFB R AR A F A
2013~20154F, /] HAM AL A% 0E p 4 1
K, 5 518 K:54.60%, #; 2 20154F 5K 42.39
fe.75, FERRAFRNEIT G REWARAF .
T 3 T FF 8 Sl ke A B 2 =) AT I T T A
GNP BT PR AR IR BT . Hh, famEid
M AIEN I E AR AR FE A AR FAF, BH
Hofth A m I T G, o "R EO R T 5
X A R AL
2013~20154F, 7~ w] $5L 5% M o b = R 1
K, EHEEIK29.33%, #E20154F KA A
PG 1 77 S5 N5.4212 78, A5iBA R
H, iR IH0.4812 75, WK THIAE 4.93
2.7t
2013~20154F, /] [l 5 55 7= 1 A s T
B, % 4 F%10.06%, # % 20154 K
R, oA E] PR IR AR 12.0914 08, Hod )R
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SR 595.63%. HLA B4 i2.31%, HA
NLBEIABS . BTFR&ESE. 20164, A
AR BT IH2.6314 00, [ E B OE
N78.26%.
2013~20154F, 7/~ w]fEE TRE PRI I,
ERE A K36.93%, TN FLE A
TR H RS . BE20154E K, A F
e TR G T119.8444 70, T2 906 i K3
BEcE WL G ek E A I T AR
W%, ARTESE TREIHEZELAGTHN
T, KKRAELECMHHEEFIN.
AFIHEENRE, HE2015F K ANT.74
.76, FEL20094F 15 1T T N\ RBUM ¥ 15 1T 1
WS H IR 55 KA IR A R R A E T T &
DA N B S /NI R /N 4 R Uk Sl SR
R T A/ (L P 22 0URF N P 25 o
A HANIER BN B R B A R g
S EBRHE S HRA R MERER, #E
20154 )i N1 7544 7T.
SAERRE, AR BRI TN E,
HAiah ot = EE AR AR MUK R N
Fo FHoAth SBCER BT S BUR SRAST BE 4 I ACH
K, FFIRIRIS 2 ML 20 8 455 A %,
YR — 2 AR e s [ A7 58 b i 1 b fe
FABURER > C T . B A F B i
Jm e —#

4. RARBITA R E

PR 2 A 3

=4, Al praE N R, Y
HEHK 18.67%, #ZE 2015 4y 96.70 127G
FA G, AFTAEE NG EEHEARAR
(i 43.74%) DEUEARN G (5 22.77%).
LR A (f 22.75%) FIAR 2> BEAE (&
9.13%) .

2013~2015 4F, An|BEANREHEK,
YR A K 17.40%, 1T =445 30.68 12

FUAh I AR 1 0% B ALK, 8w A e
TR KA R A R AL G B 74.71%
BfIC 9 51.000%, 2 ] 12 HEHT IR 4R i L A8 et K 4
JRERAL O T T AT R R, ) sk B AR
#13.42 1270, 2015 4, Aw|BEAAREL 2014
FERMEIG N, FEE R AR WERIE TS5
RIFR X ERLARN TR HZ 3 ¥4 15.00
1276, RIS AR A i T AR B I 2 2 e id
MAFHARIRIXEZ2 A, 16T R RE bR
T 5 A PR ) B A i s DI A BR A =15
38 € BTG R AL b B AR AR
0.94 1ZJGH1 0.80 12T

2013~2015 4F, /D EUR AR a1
K, =508 8.67 1670 22.69 12,701 22.01
f¢5. Forr, 2014 F/H0 AL A K IE g
K, FERABTHMBAREE, AFNFAF
18 I TG AR 5% R A IR A ) 4% B¢ L A3l
A HT TR, FHRLH 0T BB 732D B AR A & i
. #ZE 2015 R, ARDHUR R 38
SR A 1 2R 6 1 3 T WA B IR A T R R
AF] IEIE =G Sk A BR A m A fEIE
TEES T X T I, 4 A LA BR A F) A A

Etarigs
BE, AR ER R E RS -
iy

=4, ArfAFUSEPGEE K, FHE
+ 36.41%, # 2 2015 4F i A\ 1 i &1 201.39
feot, Hmshffid 72.21%, KHHH6 5
27.79%, A wE]fife LLmsh i E .
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. . . 20134 20144 20154
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2013~2015 4, ZHABPNAT K HAhm s
Fufst e —4F N 2K 1 g i sg e, A
ARG K, R AIEK 44.48%, #
£ 2015 %, ~FRs) i &t 145.42 12T,
FE R HADRATR (& 49.73%), —FEN T
KW (5 16.23%), MATIKER (5
9.69%), RifFEEHE (i 8.20%), HAthifizhft
fii (7 6.88%) FFLHIfEK (5 4.24%) #%.

2013~2015 4, v RS KR sl T R,
SEXIE A TR 6.36%, A 2015 FKN 6.16
276, FEMMRMER 2.10 1270 FAEK
2.42 AL TERIE LRHHRAMEER 1.29 14 TCHI R

2013~2015 4F, /v ) HoAd R ATk 2 pRod 4
K&H, FEHE MK 43.42%, R 5HA
AT MR #E 2015 K, Hih
RLAF AT 72.32 4070, 8 EAFRHE K 26.23%.
KA, LA G 69.19%, 1~2 5L
19.23%, 2 “E LA L 5 EE 11.58%, £5 4 K o
F B B, Horh HoAd AT 5RT 5 44 A it 38.22
278, o5 HAd AT RSB 52.85%, J3 AN
.

%9 AZE 2015 FjER A E) HApb R ATREAT 5 4% 8 4w
(#45: 1270 %)

A ZE N

A 104 £ 2015 &k &) —5F A B B g 3E A3 71 79 4w

(¥#A4z: feL)

(e s o
HRIPE K 10.15
HLRAETK 7.45
HRIF+E LR R 0.56
JF A+ AR AR 2.00
HRA+ B K 1.64
Al i % 1.80
At 2361

FAHRR: 23 FHRE

2013~2015 4%, A" NMATK R shE K,
FEWEAK 27.60%. #E 2015 FJE, AF
AR 14.09 1270, FBARAT TR R
A5 AL X B AME R KIS E, 1 420
W 5 b 53.71%, 1~2 4F 5t 31.26%, 2 4ELL E
i 15.03%, ZRE M nA . LEPEE, H
H A AT 5 %A1 5.09 278, AR RS
BRI 36.10%, AT ECAES .

A 11 #RE 2015 k5] FATIKEAT 5 %
(#4532 127, %)

BT AR &5 g | A
T T R 5 O B A 11.32 | 1565 | fikiKk
TRIE T RT3 5 H IR A H 804 | 11.12 | fEkik
TE TR AR AR IR A B 843 | 11.66 | fik#k
TLAR A AR B A TR 7] 5.26 7.27 | fEREK
&t 3822 | 5285

FAR IR A8 FTRAE

O ) A SR R B R AT AR S S AR
W& SaICEE, 42 2015 4R R 11.92 127T .

2013~2015 4, ~aE|—F N BRI ARRS)
g K, EHEAHEK 94.39%, HE
2015 4FJK, 2 E A A B R K RN
23.61 1470, FEEEVIHCEIK S BN IE 1) A

HATZTR o ] AE
ﬁﬁ@%@ééiﬁ) THH 154 | 1094 T
HREAEX 140 | 9.92 ?Eig;M%
LA BRI R A A 0.82 5.81 Tk
fEE i b E i AR R AE 072 | 510 | TfEk
ZRP R TR AR 061 | 433 | T
&t 5.09 | 36.10

Tk kR 28 FitiRs

2013 F1 2014 4%, A" THAMGEN 7 i
Bz 2015 ), AR HAMREs M6 10.00
.75, 4805 T 2015 45 9 H 25 HRATHY
FIARLTE 2715 15 1L 4T CP001”,

=4, AR K,
HEMK 20.47%. #E 2015 K, A AR

B TG A EAN]

20



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

IR IF R BARAE

&l 65.97 1270, FERKEIE®R (5
68.78%) FINAfiizr (i 31.00%) H4 .
2013~2015 4, o~ a] K HfE R PR
FEHEEHK 1451%. HZE 2015 FE, A
KHIERCN 38.50 1270, FEABURPERAT.
FDERAT  (SHEA R Km B Gk, Bk
BAH AN N RN o A A HAAE 3K A7 78 Rl % il
A E AR TH, TERAGHRAR. f
MSEAFL 55 K BE AR SR

& 12 B E 2015 F R A8 Kk ItE A m (4% 1250)

WIZEHE<15 fEiT 4 MTNOO1” & 5.00 {2 ¢k
ANFFEE S TH: An R fizeh s AF
T 2012 FE K AT 9.00 1278412 15T KA
HNEE 3 A E B B UG S AR I A 4
13 0 /NS I N G /NS R (BN M FR M 8 €5 d v s
KA R F S 2 — R TR 2 BUR B e i 25
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A 1.09 1270, HTEBRAEERS.
K4 2013~2015 4E2 7 fif 55 AR
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T INARAT A7 A7 BR A ] P 52 44T 2.10

h E AT IR I 4T 1.05

DI ERAT LA AT 54T 1.50

FRINERAT IR AT 1.50

LHRATIEE T 2.72

N7 8.87

Wi K W ] B FE AT BRA 7] 2.00

B B EEIAMR T 2.40
EFERLPE

IS EILARTEA 250

HE BT IR ST A A 1.00

/Mt 7.90

ARG R S A TR A = 1.55

5 Hh [ A 3R SRR 55 A BR A 1.50
i AL B

TLI548 T OR AL BEAE 55 PR A ) 0.09

TLA SRR B PR =] 0.10

N7 3.23

wir | s AT 489

N7s 4.89

s | IMERERHEAR 266

/N 2.66

At 38.50

FARIR: 8 FIHRE . BRETEER

2013~2015 4, o~ NAT 5 5 MU B 38
hn, FEWEEHK 38.84%. #E 2015 FIE,
N AT SR A 17.35 1470, B B KRS,
FHEIFRZE AT T 2015 £ K47 1 5.00 {275+

FAPRIR: 28 HITIRA

2013~2015 4F, Aw|4iffisod gk,
EXIE K 38.69%. #ZE 2015 KA F 4
A% At 118.86 147, Horh JiE 15 45 63.01
f¢.76 (HEE 53.01%); K Hifii %%y 55.85 147t
(L 46.99%) . ARG IBELKR, 5
WIS AR T K

MBS FRPR R, I =N a K64 5
KA LR TR 5 AN RS B, =
FET M 2 ) h 35.72%A1 49.76%, #% % 2015
FEIR_EIRFEFR 5N 36.61%F1 55.14%; T —
B, NREFFAGURRREHE K, A TIEN
64.14%, #Z 2015 KA 67.56%. A HE 75
Wb F 8 K
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5. 121 A8 ST 12500 0 12500
}J\%E/ﬁ)ﬂ%{ﬁﬂg 1‘/]?5{%% . 2013~2015 EE , /L\\ it 396711 276979 119732

F S LR AN ) LR — EARFR IR KT, B
=AEBME S BN 181.79%F1 88.64%:; & 5 2015
SRS _ BRI ERR 21 Y 169.29% 41 91.84%.
2013~2015 245 Al A IR BB I B 4 A0
W U A B RIRRE 1. %5 8 25 rp HiAth
SO K S A7 B o b, A A e ) —
o

MR fi e /14858, 2013~2015 £
7] EBITDA 43754 4.85 12.71.5.61 1270 A1 3.68
{275, &% IEBITDA F8FrE 4 R 12.73
%, 12.84 {581 32.34 i, Bl A F 5155 UL
7K, EBITDA X4 # 555 MRS 5ie /1A it
th, (BEERIBUFX A FIISCRE, 4REKE,
NGRS UN TN UNE

HE 20154, Al XHEF AR A
WiaritN30.661470, IR N31.71%, #iH
TRAFE Z NEA A ARG L) . H
RIBEAHIR A R 8 IR, H A A AME LR
B, ARAE—E B AR .

BE 20154 K, A n HAIRERAT RS PUE
41139.671¢ 70, CEFH27.701476. ] [EEE
R IIE A FF IR TE . T A F IR K 6 55
AN EHATIRAEEE, Rk & A R ERT R
EHES A FH B LR E A .

% 13 B ZE 2015 R 3 BATIAT I ta

(#45: HAU)
RASHRIT BEEE | CERBE | RATE
b [ 4RAT 15000 10500 4500
KILRARAT 2000 2000 0
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TR I e P

6. 74 BT RIS AE A 54T

AT 2015511 H 16 H RAT T 1518184
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“~102.1012.7T 132.354276F193.7312.78, N“15
15T 4 IFMTNOOL”/20.421% . 26.471%41118.75
%, PREEREIGF; SEIES) LG =R A 5
N-4.2212.7C -1.2142. 70 /1-21.8912. 70, XF“15
TEILZFMTNOO G PR IR RE /7 - 2013~20154F,
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1275, 2 HI“15763E 4 FCP00170.971% . 1.12
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REIHLSS . AR 20154F K, AFIERTI N
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e 1295 R, AFERIATAE, MEE3ANITH
JRAE FE U AR 14 20% 1 LUl 4218 A 4>, 2015
fE9H 16 H & AT T 5.0012 76 4E A JF & n) fil % T
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YR AS; 20154E9 H 29 H & 47 1 10.001Z 7544
R % 251515 T4 TTFCP001”, fREL54E, 5
Wl— MR . 25 8 B R A7 S 55 A B A
UL, A EDK T 20164 B ST E 1, 24
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JIRME T REE . SEE, AFXS “15fRIE&IF
MTNOOL” FIEEATRE JT5E -

LT 2T R )

22



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

IR IF R BARAE

7. LRGBS BEAHER

AR P N R AT Ak S A S B
(WS RS : G1032130200010580A),
A 2016 4 H 20 H, AdlEREENRG
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2011 4 1 H 6 H A1 2010 £ 3 A 24 H e E
BERAT e B BRA ®1 15 18 7047 4 Ml 5E3K 4500
JiouAl 1500 J3 TG, 2535 H 2 mlh 2012 4F 3 H
24 HA12013 1 H 6 H. HRIEHRITH BAHK
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FARIE N B O P, WoH 0RO B v
. JbAME—%E 2000 4 4 A 17 HHEEK 300 15
JCIFIERGIE, B F 2002 4E 1 A 14 HIE®
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WURF X T 24 7 AE Bt g 5 Rk 45 775 T %
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BiffF 2 #(ZE 2015 F KA R XTSMEBIREALA
B LR AT RS HRAE HLRHIR
TL5 BB e W R MR B A 1000.00 1000.00 2015.9-2016.9
YLFRBF AR B TR PR ) 5000.00 5000.00 2015.10-2016.10
b AT PR AR AR PR A ] 4000.00 4000.00 2015.12-2016.12
b R AEAVT IR R R A PR A 2000.00 2000.00 2015.5-2016.5
b R AT R R AR PR A ] 1000.00 500.00 2015.12-2016.12
I R AEAVT IR AR R A A PR A 1000.00 1000.00 2015.5-2016.4
TEEFFRIL TR A PR ) 5000.00 5000.00 2015.1-2016.1
TEE S 2 B AR S R A R A A 2000.00 2000.00 2015.9-2016.9
TEE R 2 H SR R IR A 2000.00 2000.00 2015.2-2016.2
TEIE TR Il A BRA & 5000.00 5000.00 2015.9-2016.9
TEIE T A A 3000.00 3000.00 2015.12-2016.6
T TS I AT R A 7 5000.00 5000.00 2015.1-2016.1
eI BRSO FRA 3000.00 3000.00 2015.6-2016.6
TS I AT R A 7 2000.00 2000.00 2015.9-2016.9
TEIE BRSO A FRA 3402.00 1000.00 2015.12-2016.12
TEE AR @ BB A PR A 20000.00 20000.00 2014.1-2017.1
T TR AR R AR 5 FR A 8000.00 8000.00 2015.12-2018.12
TEE BT @B B A PR A 7500.00 7500.00 2015.4-2016.3
TEIEAR R ERD A FRA 2500.00 2500.00 2015.12-2016.12
Ter R PR S AT PR 4000.00 4000.00 2015.7-2016.7
T ARt A FRA = 6000.00 6000.00 2015.7-2016.7
YLICEE RS G PR A = 2000.00 2000.00 2015.6-2016.6
L5596 Sy 3 SO At i R J A BR A ) 19200.00 19200.00 2015.3-2016.3
LI BIE K SS A IR A 6638.47 1711.23 2012.7-2017.7
TR AT T0E KR R 15 TR A PR A ] 2400.00 2400.00 2015.5-2016.2
L5 8 IEE ] e R A R A ] 4000.00 4000.00 2015.10-2016.8
YL BT SO 5 R A PR A =) 62500.00 47079.20 2013.11-2019.11
YL S B R A R A = 24000.00 15350.00 2013.1-2018.1
IR A IR A 3000.00 3000.00 2015.7-2016.7
AR R B T TR A 2000.00 1500.00 2015.1-2016.1
TEE RS IR G IR A 8000.00 8000.00 2015.2-2016.2
IR S R AR AR 3000.00 3000.00 2015.1-2016.1
T R K S BB TR ) 17691.00 8000.00 2015.2-2016.2
T R A A PR A ) 2000.00 2000.00 2015.1-2016.1
18 I35 5 2 MHER A BR A F 2000.00 2000.00 2015.8-2016.7
TEE 3% T 2 AR A PR A 500.00 500.00 2015.8-2016.7
TS T AT It i R PR A ) 5500.00 5500.00 2015.6-2016.6
0 5 TR R T 5 A PR ) 3000.00 3000.00 2015.2-2016.2
T S T AN BT 3 T R A PR A 3000.00 3000.00 2015.1-2016.1
T3 TR T B AR A IR A 4000.00 4000.00 2015.10-2016.10
T WIS AR A FF R @ B A PR A ) 150000.00 40000.00 2015.12-2030.11
T TR IR AR A R AT PR ] 30000.00 16898.40 2014.4-2018.11
T8 3 T 9T S bk T AR PR A ) 9000.00 9000.00 2015.12-2016.12
T TR AR AR IR A 3000.00 3000.00 2015.10-2016.10
T8 3 T T SR TR A PR A =) 9000.00 9000.00 2015.12-2016.12
T TR T U A ) 2000.00 2000.00 2015.1-2016.1
IR 518 F S EA TR A R 1600.00 1600.00 2015.9-2016.9
5T AR AT 58 T [F E HA PR A =) 400.00 400.00 2015.9-2016.9
it 475831.47 306638.83 --

LT 2T R )
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i 3 FEMEZEIELIEIR
WH 2013 4 | 2014 4 2015 4

W% i
428 (feon) 3.85 5.40 9.67
B AL (fLoT) 176.89 225.62 298.08
F A a5 (12.0) 68.66 81.98 96.70
A% (12 78) 23.44 28.45 63.01
K W1% %5 (12.75) 38.36 43.61 55.85
A 55 (1 75) 61.79 72.06 118.86
B (127T) 18.07 22.96 27.84
FliE S 812 78) 2.48 2.19 1.13
EBITDA(/Z ) 4.85 5.61 3.68
ZE VI AR (M) -4.22 -1.21 -21.89
W% 4R
B RURE B B (IR) - 75.14 40.19
T2 5% R L (X)) - 0.22 0.22
ST R S L (IK) - 0.11 0.11
AU H (%) 107.54 93.59 48.67
ELFIE 2 (%) 21.00 17.67 16.93
SR AR 35 2R (%) 3.22 3.19 171
0T IR 5 (%) 3.57 2.58 1.69
K I 55 B AL L2 (%) 35.84 34.72 36.61
AR 55 B AL LE 2 (%) 47.37 46.78 55.14
B AR (%) 61.18 63.67 67.56
BN (%) 196.83 179.23 169.29
B L2 (%) 87.81 86.29 91.84
ZE A IS 757 L (%) -6.05 -1.22 -15.06
A H 545 /IEBITDA(f) 12.73 12.84 32.34

E: 1 NEETE AL T INA; 2. MeEAR T 4R L5305 it a2 3. 201542 8) Fpkin ) 5 A+ 4942 0k

KHF“1595 £ 2T CP001” Bt Nsa itk 5.

FEEPY
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IR IF R BARAE

itk 4 BRITFERFTELXX GREUD

& R & R R A
HCIEIR
e RAE R AR R
FRPEE KR | (D 2 FH0E: KR CRI- B /1 E#1=<100%
VIR AEE St | (20 nFHE: SBRB=[(AHIET n )" (U(n-1)) -1]><100%
Rl S AE S A KR
ZEYEIERR
BRI | BN CT- 2 RO K5 4 +T- 2 S U Z2 48 )
IR | B R A T 17 R
RTEPE R BRI | BN B P IR
AN | AR REEST SIS rENR RN <100%
BRElR
MEAUER | QRFE+ SRS 1 (I RS+ S+ 645 <100%
P FEIRERER | BRI T R A <100%
EOWRNEZ | B REIE RN 5 51<100%
RE MR
BRI | AU BB R 1T ><100%
AEFS EA AR | RS (KIIGS+EINGS+ITE BB <100%
KBRS B AR | KRS (KIIFS+IrE ER2E) <100%
HLRLLE | HHLRR AU AT A 5 <100%
KERIZRBE 14T
EBITDA F| S %% | EBITDA/FIE 3 H
4 ER 15451 EBITDA | &£ 45/ EBITDA
EHEREE MR
WENLER | FEBhE = & sh fu 6l A it ><100%
EHLR | GRIEE -0 s A 11 ><100%
ZEMMERA TG | BTSSR SR ) 765 A TH><100%
e DG FE=IR TR S+ 28 S M A TR 7 R B B

FHG S =R HE R+ 2L T
K S5 = KIHE R+ AT i
SRS =R 65+ K55
EBITDA=FI{d £ 450+ 3% FI A A 52 -+ 5 58737 [H -+ 34
AR S =B A I S+ B AL RSS2

R+ —SE N BRI CIERSD i+ B SR
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i 5 FREGSERFRREREEX

AR h BN RARAT20064-3 H 29 H R A <Rk (2006) 9553 (HhE A IRARAT(S FIVER 31
TRFREIN) , LAK20064E11H 20 H R (558 A ARAT 8] i 23 i 05 FH VR GOTE) S5 SR
BRIE, FHREKIEAER D R —=5 %, 27HAAA. AA. A. BBB. BB. B. CCC. CC
MCEIR, Hrf, BRAAAZL, CCCZ (&) LUREERSL, H—AMEHEL T /53T
T, RIS S AR T AL .

ZH v E & X
AAA R FIS IR IR 5R, FEARA AR TR, 2 XS AR

AA AR HIRE IR 38, ZAMATFAERIIA K, LA KSR
155 BE T BER, B AR AT, H 20 R

A 2

paN
BBB BEBETREST— B, AR AT B ECR, 2 XS —
BB BE BT RESIES, RAMATIAEEIRK, B2 RS =
B B 55 N RE /TR T R 2 5r 8, B2 KSR =
ccc 55 NRE IR BT R AP IV Pr A, 2 XA RGAR
cC FERS™ SR AL AT SRAG ORI BN, A BERIEEIE 155

C ARELEIE 55
EXUN S CIENIE 23 a WA EEIL RS iz

15 LT R IFTT R E ) 8



