R ER R

B%&2015] 1506 S

BXARAE A RAR B BEITR, #ebFte v ERA
BAE FARKBME S TNAAA, FRBEE AFTE, HFF 14ded ik
MTNO01” AAAWTE F &%,

LN

"I f :
ﬁiﬂ”h@%?ﬁ FEUA é]

\,.. \._ ". ,\ﬁ “

™ s N
Mo/ 103008

Wi, bEFHMEEE RS 2T FRARMKE XA 17 £ (100022)
#7&: 010-85679696
4 A 010-85679228
http://www.lhratings.com



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

te il 5 5 PR A ) R B R IR B R o

ERKEIER
BRERVFLAE R AAA
LRIPHLE R AAA

VRS s
VPR s

RuEHA
A Wz frEE A
1 J= _ -
WL oy DS g
IREFIFLRATE]: 201547 H 29 H
W 55 #5E
i H 20124 20134 22;4
PERB (L TT) 32.64 2590 5091
=12 ) 42207 501.04 604.91
T E B (1 T) 16177 16462 167.21
R 5795 (12 78) 69.91 11974 12914
LA (1L 7T) 17114 24239  329.46
R ON(AT! 16425 21949  227.27
FESH (127T) 20.29 361 0.60
EBITDA({Z.7%) 3303 1742 2943
ZETEH I 4R (1L TT) 13.43 147 12.07
EDLAFE = (%) 17.65 886  11.38
43I 2 % (%) 9.84 2.06 0.36
R 0515 (%) 61.67 67.15  72.36
LERA 55 F AL L (%) 54.68 5955  66.33
it &l H % (%) 51.69 4100 5411
4 ER £ 55 1EBITDA(f) 5.88 13.82 11.19
EBITDA FI S A551(f%) 331 2.94 1.59
ZE I &) 5T (%) 10.58 0.78 5.99
E: 12015 F—FEMHHIEARZF i
2 KB ATHF 09K Bt S Lt AR B S
ST
INRA B EEE
lianhe@I hratings.com
FiE: 010-85679696
f£E: 010-85679228
Motk JbsCTT IR X E 1A 2
HE AR R K 17 )2 (100022)

Http: //www.lhratings.com

BB EUGE
LR RHR

AAA

2015 4&
3H
4551

600.51
168.35
84.69
313.53
33.67
-0.20

6.49
21.59

71.97
59.09
52.49

TR =

A D B A BR A 7] CBA R fEFR AR ™
VE N EE AT CRFR “AEp R
JEBERY 55 a8 S . TR R i AR SRR
S A R S T B A . IR
BRI, B A PR AN 2 FEAR R N R R
Tt BN FEEEIG K, 7= L5 I 78 3
SR R . HECA BAE VA R A
OGS, BRERHN, SZERAT AR R
S, AFIEAIGE ST B S U
g B Tb, NS AR E FTEn, S8 KR
# BT,

B A TN P RERIZ D R, BRI
NFVEIR P RPGEIE T, B RIS TE IR 35 R
SEdn, R S EE A T NS A PUXR BE

GEERE, BRERGIHMEARAR (LR
AR “EERME” ) YEFEA T AAAR) E AR
EH%S, WRRENFE, YR “148q
FEMTNOOL” AAA KIS FI&E2 .

e

1. AN EERT BRI 58 E L
e, SRR AR EE D RN R .
B B DL S5t 35, A FTE B IR R BUR
ey RuIN T TR EDS e e 7 e

2. EREFHIN, AR BRI R L%
PR A e iR AR T R R, A B A FREAA Y
FREA BT

3. IREHAN, AFRLEMINERAESS “14
B MTNOOL” {#F5AE 58 .

xiE

1. BRERINBEORAT S BIETIT, &
AR BRI RE T -

2. BRERIHIN, 2 RIS X w R
AL ON

3. BRERMIN, ARG RS BT, fi55

v, ok S B AT PR3]



BESEE Y BaIERE ‘
China Lianhe Credit Rating Co.,Ltd. SRIZ I BIR L

TR InEEY, AR ST
4. EREAIA, A 2% PR, 2w SR
(i WAREEEE A

v, ok S B AT PR3] 2



SEEYBHIIEZRD ‘
China Lianhe Credit Rating Co.,Ltd. SRIZ I BIR L

12 R AIRE P

v BRARRPPHCER TR & S VSR A7 ORERE) SRl ERA IR
DA R REFLR RSN, WA BE . RN 1 5 He f ol 8 AT IR 2 =) ANAF AE AR AT 52
PRPAT AL, W A IERREER R .

. BRERE VPR REAT T IO A ARAE 5%, A 78 B AR UEPIT H R
PR g 7. B A IER RN,

= AAEHVELER T PP A 1R R IS B A 5 BRI P A5 PP b HE IR PP
il RS, AR DR e B £ DT IR 2 ] AR E A A AT 2 RS N IR A 24 5 i 42
PRE .

WU AERVFRIRG TR RS, FFAERRM R A B,

T AAE PRGN S A VAR O BB 32 2 ph AR HUBL £ AT AT R 24w $R 43,
R TS A DRIE S BORHR B K e B

Iy ARRREFVPRA R B RATZ HIE 12 N H WA G IRYE G 2RSS e, £
WIS I SE AT RE R AR A

Ao, B A 5 B PR ) 3



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

—. RERFRIRE

RYEARTLR, RIS B E AR A
A % T A AL AL P A PR A =) A S &
I “14 I MTNOOL” BRI %
HEAT AU BABR EE P

—. A EKFER

A E NV B R A 7 (LU R RRR“ AR ™D
i 5 B A IR A R, LT 2005 48 9 H
8 H, ZmPEEHEERAT (LLTRERR “1E
A H BT E G MR AR ST A A,
TEM A 13657.31 Fi TG,

AFIRAL)G, AR 2 RN HEH K&
GINAMR I, A 2015 4F 3 AJE, AFE
M A4 At 36.57 1476, HA, EHERE
FRFE A T 42.65% by, HEHAR T T 8 H A%
AL A ] 27.35%I00 B4, AR A
] S s i) N AN I I AR

AT R RER T R R IT R 5518 5 5L
i, gV R, 47 B
AR IRYIEEEIR S SRR R
s MU TR T R R Rl A B
B TSR SR, ks, f5ER
W, BRI R Bk B RS BERE
BRI AR 52358 . BT EEEARI R, WA
RS -

A 20154 3 HIK, AR FRHAAE. M
RIR B NJTEERS . WSS . 24l
) AP BEEOIRE E). TREEEE. &
WA GRS, [FEFO). IEHE™
. BRI, BUA TIES (L&A,
WEEEH, B0 Pt B AL T ()
EIEER 15 MRREELTT, LA 3BT AR
16 MEB T A

A 2014 L, An (HIF) HEAEE
1+ 604.91 17T, TG E MW i &1t 167.211270(%
DB IR 3G 74.58 14.70) » 2014 4F A F] SEHLE

AN 227.27 12,75, FiE =% 0.60 14,7 -

B% 2015 4 3 HIK, AF (&) #Hr=m
A& 1 600.51 1275, Fr A # A2k 168.35 1470 ( &
DR AR AL A 76.05 147605 2015 4F 1~3 H,
AT SEBVENIRN 33.67 1275, FiE A 45-0.20
{275

AT EMAE: T8 R E P XX
SRR 17 SR AE 401 = B ARE N T s,

=. BMEZFIBERINE

2014 4, i [H E REFAEHE & N IR
fRiZfT, BEIHEKER. S0, mElR
T RAESCGEN RIFESR. YIPEE, 24E
WAEPZ A 636463 147G, $4% AT LA g 5
b ARG 7.4%. KPR BRI, 18
S 7. A% 00 38 K e 1) [ I I S I B R S ek
1322 75, AE SRR ELE 5.1% A, J&
ROTH B A% ik 2%, ZhM iR fb 32 BRI R
Fol L E Ak 3R T AR 2 LI O 32 B 25
RSV RSN AN T 57 NN T NN 0 = W e
AW I, A 2 T R g I R Sk B
s AWML EIRT:, X RN
Mgk s . ERT R ERIAEES IE
FERGETE. B GDP HIRERE %, RAHEE
FERI A EE R AL SRR
Mreebrifi 8%, IR IR NI S RN S
Prifi K 6.8%, A&ATE RN RIS REYSON S B
K 9.2%.

MY B FTREEH DS GLE, 2014 4,
W R e K, [ 0E 7 P B R,
B TR [ 7R o +h 2 2 i T BB 262394
.56, e EEL UEK 12.0% BRI &
SEFRIEK 10.9%) . [H 2 TR CRE AP
502005 12,75, bt b4 UK 15.7% (FnBsifh
R R bR K 15.1%) . 4 HE R
264335 {2t N, b B K 2.3%.

2014 4F, v ] Ak 2k 5 it AR AR 1 I IEUEUR
4= B — M L BN 140350 1206, e A

v, ok S B AT PR3]



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

N 11140 1276, K 8.6%. -, Hfrde—f
AN BORON 64490 127G, b EAERE N 4292
270, HK 7.1%; Hi5 — A LB (&
2% 75860 17T, Lt FAESE N 6849 1276, K
9.9%. — M 2 FL I BN B BRI N 119158
255, FIEK 7.8%. 4 FE— BN L
# 151662 1270, b AN 11449 147G, 1%
£ 8.2%. Hr, HIRARZIH 22570 147,
t EAEHE N 2098 127G, G 10.2%; 770
7 H 129092 1276,  He EAER N 9351 14 7T,
K 7.8%.

2014 4F, A [E N RO AT gk 282 51 it e Ak 1) B¢
MBUE, ZaEHAF Sl Rtk
WA THE (SLO). W &MEIEF] (SLF) %6t
MBGE TH, ISR ER (MLF) FIHK
PRANFE TR TR (PSL); AEXTRR T A7 0k 3
TR s T YR S ) PR v o R 0% T BUR 1)
S, (AR IR S WAL SR PRI K, 4
RN S, Al il R A ) S B —
ERREEGE MR . 2014 2K, | X B2 Mt & M2
REMFE LI 12.2%; N I TGk R 4 [F] b 3
K 13.6%, ELEWIHIN 9.78 HiL T, FHL 21
8900 14, 7T ; 4= 4F- #L 2> Rl BE WAy 16.46 J A4 7T;
12 H b A b R oAt 358 11 52 ML 3
FIZN 6.77%, WHEYI N 042 NE 5 R

2015 4F, HEAG N TR IR 4
oS R IO TAEHR 45 ), 2015 4 5 it
SR FEENIEARZ GDP K 7.0%%4
Fis JERIE RN ARERIE 3%/ A, IRATHT I
Mk 1000 75 A LA L, 38 B ok & 4.5% LA,
e 6K 6%k 4. 2015 4F 2 4 T VR AL Bl
POREEZ 4, Rl KN 2015 A48T TAE i &
{E45, ¥ S “—a—B7. AP FE
KT KILE P = RIS . = KR s 1 HE 3t
b4 i v [ 42 0% R e A 1], A Bl
SRR SRS, AT X 5 AR e K B S
FIEH

BERRIRAT ML

1. A7kst

R e v K] S ) S it RE VR AN AL T UK
R Tl AE B B2t v of 0 2 22 (R s i 5
HA®BN K. @, B S m vk
SERER. FELOCK, hEER Tk A B,
HEfC BB, @ik, & LEHT I
BRI RO R X RE T, ZRa N R
BRI Bt 2 M - 2013 48 o [ AR
HIE RSB AT 36.1 12, £ 44 E R ERE
PRI TR IR 65.7%, AT LA SR

2. BrERAE

MATN AT R AEE, BB T35t
A% R I S A e L R 2. R O R
FES AR R, TR 3 1 [ Py o
AL R MIZ A K . 2002~20084F, [ P AR
HoR AR 2T B PEIRS . 200042, 24
ARG ALEREM, R [ PRk 3 ) P B, R 3
Fli IR R G, o B R R 4 3t
CUE, E AR St kTR T
sk, RSB A AL . BEE
e F itk CUBE R IR e K, R 22 BEAE 1)
BOGHIR, [ PR A R PSR, 2013
SRR o A i e Bk 3.3214 M

3. BERMAE

M R i R, 7 A RS 2
NI TR LR e
CRABRIEOARER ) AR, % R i R
it B AR AE 22 57 SR EANFE 2B B 2 57
(ERRER T i sRAT ML X g i A AT, ATk 5%
LS B TORRE e RS0, I f A
B MET 2.

S Bk 55 AT RN



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

K1 e R BROR f RS B (R o/

1600 : B 11600

1400 PN | 11400

12000/ 0 1200

1000 .\ 1000
— 77ﬁ,4/ % \ \‘7\

800 A T 800
- S N N - \

600 NI 7600

400 : : : : 400

09-12-31 10-12-31 11-12-31 12-12-31 13-12-31
YN RE  ENER) SRR
N TR E

RN AR EIIE(Q2 6000): 2 EHMN

PRt R R: Wind¥En

P b, A ERR O A% 1 2K SAT A R
XU, AEE “TIpBE” A iR e
MALH], FEE— B R L 8T 20tH 20 904A%
Ja BABE R AT A AT M T B . BE & R E N
WTO, MEIRMMA&E HIZE DO, kK RAF
RIMA& I £ FIERZ BRI, Mt A 7 A
LIRS L9 “B|E&+97, HT
20114F DY Z= 2T 31 [y s van o BB [ P SR A1
T R I, 7R R R IG M ek sz, kg
FERERF SRR S AL O E P R, R R AE
I = A IR B T 8

PFEWINDZ i Geit, #iF20144F12H 12H,
AR, R O (RO R
(Q=6000) #1173 Il 620 T/M . 76170/M |
872 0/MiF414 T/, [F] bE 23 S R 25:24.11%.
29.47%. 17.89%F1122.76%, %520124F 7] 7 5
T 1%:31.49%. 39.56%. 26.10%%/134.39%, #2011
SRR AR IO A& = 10 200l T 2R47.41%.
50.97%. 37.27%%146.51%.

4, friexiz

P T

Hh R BB IR 9 S M e T ROR A [ IS4 T
K B AL, (E DUEER SR H AT 5 A H
BRRE, R LSRRI SR TR,
RSB 11, A e T, oK [ B

R GRS F 2 R R ] R e A R B A
2R B AR B IR B A5 22 B K] 25 R, 2009
SRR [ R R R IE I G, R S
R V8 B Y HE b 20084 19 1.44% T+ £ H
118.18%.

Bl B T Bk, B Al 22 35 3 A
FEath, BATEOR A IEALF T RD
B BETFHERATIHOW NS Z, BERAT
FrE ks s m sl ikt 28802, LRI R
A7l AR RN A 2 IRV, IESURF N RSk 6] A 8 k£
AN, TEERAR DM, JF T 20145210 F
W 7R TSGR . MIBURTF I B R BSOS B v >k
Fo JE R RN K B BB YR ik e 2 [A] (1 g
el

FRALBE

2014479 H 29H , [ 5% Bt 5 45 2= WA AT S it
PR GRS hE, FEMUE o A
FIERE -, M2014E12H 1H S, 7 4 ERRHE R
IR B A THE SO A THAE, Bl B8 2]
B AERUE TR E I . 2 UCESR, {5 1RMEIR
PR RS T 5 4, B JE A = il AR A M
W BORGRM T A5 R RS, N A abik
FSCTRAT M, B ORAS I I Al s R fr4H

FE TR TR SRACKE . AT LB AR R
TR ERMAARALIZIT I =T, SR
] R IR AR R T A R, SRR S 801
IR SR O] B B R AR, AT
— PN E A B R 77, (R A T A
TR R, T AT S AR K
PRI RZIR LN o

FERT K B s EE O TR e, A
Biok il G B N IE, A AR B IR Tt
BT — R 0. HER AT R AT E
b F I3 S AR AR B, P Al H B S K T AR
T, KEAHIER . R R THEN
By JRAR YR AT ) 23 (B DN AR, N
FEU R A R R IR R A B PR tT, RS
TE R TAER A B, S ERDE AT THIERL 2
D5 T N 2B ETE . R, SRR SO SR

v, ok S B AT PR3]



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

MR A R . KA, SRR BT
JBTRRE A A% T AL, et SRR S BRI A, X
PR R . DA A5 F AT 1T R
RIS, 3§ ST AL AT BURF SRR3R 4R
AR, BT AILERELR, 51 ATk AR
H S, BSOS B REVE A BE XA B A5 LA
5o

5 fTLE#

kA EERN, ITLEPERHA

R =T BRI, A AR B
R B R R Ak, KB BIAR
WA, 14 H G R 7= & L 1 87%
PEF 2 90%LL |, 10N . 104~5000
T2 R R R R il R 77 i o 4 [ 60%
PA o MR Aol 45 1 fE 40005 LA PN, e dfi gt
VRS, SRS, BTk BRTA
HEM, BAGE. HAR BB Pl
AT M Sk AR MR SRAT B8 2 I BUR SCRF, BEE
FREIR P BE AW AR b, A T 88 R 268 3l 1) K
AL ) TSN Be T BRI .

20114F PUZRRE AR, 2 IR BEA = Re b
RETBU T 75 SRIRGE 2, [ P T I A
IR ik, AT RIECA B T
s AT EIRIN I, B AL B AU
eSS BIERER, AT A R NL 2 I 4
[l S Kook, HRh o Re /195, 4517
b Hh B 4 SR ) R Al R T AR AR Y
SREIHLE, BERAT I E A, 1l ftss
HnE

M FREAERSESHE, TRFER
ikt

woRITH, BEEASERNE LT, RE
ZURBEE T TG TR, WEARSET
B S PR i 77 Bt 5 350 2 B s B K
J7 AT RESE, Gt 45 0 A 5 R 2 42 F R
P F L. i DU 3 B — O R TR 2
SERPRESCPEIER TR oK, (RAE L B ek DA 2L
SERIREE CCRTEAT N, B Wk T

SR Tl otk 5 LR IR D BRI, R R il R R
Read Mgz, A7k R ] fe (il + H ks
Dr I .

PEER T, EFTIE ™ RE (1 R SRRSO AN
RFFT G AHREE BT, E AR ™
TR FE R AT U KT S ATk
WALTS b AR P AL, KRR Al
FHIEFEIR T, B PRERAT L™ BEVE IR t
SKHESNIE L 12 I T 37 9K 3

[ ey T, B 5% I R i A SRR
e, BT [ B BEVEH A% R BCRHT B, ol
A% N AT X B PR RRER A O, 2E VR EORs
Fretehdi E AT

A& I3, AEVR A T RETRIR R SE 4t IR
B RS LT, E A BER O 2
F TR R ME DN, (B AR — P R
Al AR F AR, B A E RN A
E I BAEARCLIBAT R 1L

A7 b A 4 ) 38 oy B K IR BN R

MRIEE 1 b, (£ —E g EN
TP b TR R G SR a5 2%
FE TR 2R 4 M AR E U RTHR T, R FR
T RGE , TR IZ DY B L BT R o
M R Al g = RE i (RO i B e
TSNy, AORBRAT MU A R 1 4
FACE, PR ARE e 2% 0]V R B AT

HEBEORATILAE LG T PR TR
Wa, IEZEBREANAT R, A7k R IEAE
RAEATTW B, FEERER. K
MR AR, b AR AL 22 B AL A — B [ Ak
A TAT LS 1) & B EC, ST Ml 25 I
PEROIS ARG Rk, 0 B AT b sl ke 2
WA e RAL Al 2 8] A 58 okt i 40 8 AR
B A R K] .

T BRERRSH

N R IO St ¢ UK O EAR,
Bk eROyPIER” R RN, SRR

S Bk 55 AT RN



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

RGQSERIT RS E TR, EAHE AR R
A R T R TEA T SOL . AR &4
HLER N R MR GRS T KT &, ST
PR — R BRI TR i 12 25 100 H 1)
PRMEE, WL TRRE . BERA L.
TR HARPY K= AR R

N TR IR VR Hh X B R A
ST ARG AR YR, YR B X, H
Ger e R ) B S IR, TR R s B B 5
TE XA AR 35 B S X g S o e — AR S . A
] M\ 2006 EFFURIER $L T, HHAE B BE
AR X AR R AR R R, (R B e R T B
WAk #ZE 2015 4F 3 A, A FEHIER b
JFfiti & 24451 A2, FEBRA ST RE A
6770 JIWl/FE (RIS ERIED ).

JiAb, o ERRE A AR ] R IR AT SR AR
BHIE R BARTEOL, 1518 771 R4 % 2 I 2k ik
W, (R mLAEME AR, EHRN
Feda b X @ S D Ak iz bl . ERRIRIZ
i, ARSI T AR RIS T 7.6%1 K
¥y, W IRIGEE %2 77 1000~1500 5, Xf
o £ [T B RO HL T R O R SRR B B AR A
AFIELL 2.85 {LICHLE RS K T S HESk
12.5%HI KL, PL 5 ACTeS I T 5k 1.67%
MIRAL . HbAh, 2 FOE T IR fERk i 21.33%1)
IR, NIRRT ERE . e Re 6
T AT S 1% Sk kB TE A K
1260 A H, BF 2014 FR4eLR L. fEHE
JiHl, AF]T 2006 4 H BT T AR R iFIE A
FRAF, HAia " ET R R A A
A -GN, BAE7) 412 WA, JRE
37 E bR NS E B

BASRE, AR, B, . 8ere kst
BEARTERL, MR DK .

7~ B

PREZIIN, AFFERE AN G HLRM K
A RIS B A B T G K AR A

A RRAT FR A F AR BT R A A A
BN SRR KRG CRIET BRI 4t
R, [FEIESEEATRA S B — AR SRR T
FE R fits 12 S5 00 H 358

2014 4, AwFENIRNN 227.27 127G, [F)
FEIE R 3.55%, Frr, HREIR AL AR BRI
WK, N 76691070, HENISNELE B 2013
F 22.11% T+ 5 33.74%; Bk 52 5 BBl N
BN, 2014 4F 75 117.81 147t ENkIR
N b EEHGE R R, O 51.84%; 2013 4, Adlfk
TARBINEL 2013 A T R %, A 5.91147T,
HENVIRNELE N 2.60%; 2 &) HABI AR B
FEREY WO, SERIZ SN,
2014 Fix 3] 16.15 1270, R 12.07%, &
i1 2013 1 6.57% LT+ & 7.11%. KR A
FHE IR B2 G AR 3wV ED N TTRR K .

BRRTTMAKE, BEHN, 2014 F54
FHHE N 11.99%, [FHLHin 2.67 NE 2> A, +
B2 BRI AR I R A 7 R R FRR R
W EEEE A T i, s SR BRI A B BT
Horb, BORAETEHZFEN 30.94%, BEFEAR N
g N R, FEEARBRAT IR SARE TS 2014
R TR BRI ERZ 0 37.59%, A4FEER|
RIS R B . 2014 4508 7 R 5 5 B
A 0.80%, ¥ 2013 4F/MiF T+ . 2014 HE A
b TR EF]Z N 13.54%, ¥ 2013 4EA T K
Bes A F HABRNRIL BRI R AT T, N
10.96%.

2015 £ 1~3 1, ARENMYEN N 33.67 12
JGo Fo, SR 2243 106, H
Gk ETF, B 2014 FRY 33.74% FTFE
66.63%; M 5 G LhEE 2014 AE KRR
B 2015 4F 1~3 3, B HRBRE M
RIS, A TR ERRN 24.36%,
2014 “EKME B Fb, BFHT 1237 AME S, K
R AL BRI Z B 2014 41K 30.94% |
T+ % 33.93%.

S Bk 55 AT RN



BSZETBEIIRAT

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

ARG, BREAA 2 R R 52 5 R Bkl
NHUBLRREE T, 32 a8 T BRI PRI 3 A7 A

KA PGE ETE, 2R REAK BT

.1 &) SR T P AMBREL (B4 124, %)

o 2013 4E 2014 £ 20154 1-3 A
LN HH LN i A At
IR HL 10.72 4.72
PR A7 4852 2211 76.69 33.74 22.43 66.63
SRR 5y 145.48 66.28 117.81 51.84 8.69 25.81
L 11.08 5.05 591 2.60 0.57 1.70
HAth 14.41 6.57 16.15 7.11 1.97 5.86
it 219.49 100.00 227.27 100.00 33.67 100.00
EEvi S BRE BRE
K H 37.59
SRR e 33.33 30.94 33.93
TSR 5 0.69 0.80 153
AR
T 17.60 13.54 22.24
HAth 9.37 10.96 16.73
it 9.32 11.99 24.36
FRRIR: 8] A
VE: W 2013 AL E) BROH ARIE R MRS, 2012 SFARIE R AR F N E AR 3
BEH A A5 k2 NEEELERAFHEL (Fek)
NE HAETES W HE 4 e, ANEEEY VB ECL 20134 | 2014 4
F 2010 &ifk;7, 2011 FIER BRI, 2012 S— PERE (/4 1254 | 1554
FIA PG L B 4T 2012 4F AR 3 G AR e, Pege () 1500 | 1500
2013 4T 6 TE R BRI LA TAE, I . PR GpE | 18| e
W HEAT RO SO =, 2008 4F 7 H WA A7 ) 80| 80
2012 4 12 F 30 H 14 SEEME B 4 V8K 52 He O T e Il B
. N N . - FERE () 1000 1000
HEGRAE 2 NS T 2013 4F 7 A BRI '
NI N v FEEE (/AR 62 822
BNRA 5 PR LR R AR it AN e on
NUPEREIRN N RSN _ FERE (I 800 800
Wt R R S SR AR B AR 7, A ] :
it 1843 3658

PR e B Lo, ARV YOI
W, Re&KPm, 56 KM JRdELkit
FHIAF) 100%, LA KR, HERAET= LK
RRAGZRICT H

2014 4, A\]JEH N 3658 Fi , [F]
FHG K 98.48%, Kk = Befs LALRE I

FoH R A8 sk
Er REABET A BIRFT R EE

2013 AELISK, /A ) BEAE IR A AN VA A
R ARHZ PO B A5giE; X
HAMN, AR BiESKBGE Rt 1
FIEIE .

AR b AR X AR T RBCN R,

v, ok S B AT PR3]



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

FFERIZ R A R RR I S R & RN L
ThhE R, PoKBHE LK P EA BT A F
JeE SRR 7R BT

B on sl 2

O\ w7 R T R LI
B, BEME ST TN, X e
— R, BE, AEREL TR e
HL B A 2% 8 ) 4 SRARAT Tr) A 7] S AT B
LA B ARAT S F TR

BRI, AT 2014 SEBER A E 3129.28
Jimd, [EIK 75.78%, I T AR

REAF BRI . HAASENIER™ R &
B SR AN AR B E 4 il R 1287.55
Jilli, 592.24 Jinf, 714.14 J3Wli 1 535.35 J3 i,
] Eb 18 K: 6.32%. 225.41%. 111.99%F1 964.10%.
2015 4 AR R A Frig K.

BEANFE T, 2014 SEA TR BB
o~ 192 Jo/idi, [FLL R FF 5.59%. T E S BT
W IR EARIE, 2015 4F - 00R s 11
FFEE I8, N 154.59 Jo/ii,

MEE, AR RER: AR, A
A AT LA S e BE Y SR X ) T # B, 5
JE BB PR IE K

k3 MFNEBEA B (L0 TeHU)

g BE (MDD g (i)
2013 4 2014 4 154 1-6 A 2013 4 2014 4 154£1-6 A
ANV 1211.00 1287.55 649.96 186.12 190.26 134.22
R p AR 182.00 592.24 440.71 244.44 219.62 181.91
RE¢: 336.87 714.14 44593 177.94 189.91 162.07
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2009 -/ ) 4z HE 4 P B2 A BESROGE AN 1) K R
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B% 2015 4 3 HIK, A" (B B a
ZiEr i 600.51 1478, B & A2k 168.35 1476 (F%
DU AR E 76.05 147005 2015 4 1~3 A,
AT SEBVENRN 33.67 127G, FiE A 45-0.20
275
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[k Tt 139.29 H oy . ELHE AT A
FIE AR K o

ARSI, BREEHIN, 2% T mEF
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HRN 6.49 1070 A R BTl & i 8.50 14

v, ok S B AT PR3]

12



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

] % PR S LR T 3.37 14T
BRE, RN, AF@EESIER
Ko 2BV DG RURIE FTT 2014
BRI T T B, ABIEAE —E ISk
YaP

L\\

7G>

i3

[

N

)
A

p=iS | ;Eﬁ
F[

H

il

=

3. KARBARS LM

(1) FAMR

PREIAN, AFRE-BAPGEE K, BE
2014 4K, A F P RAUN 604.91 1270, Hi
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ERIFHHE T, BARE, 655 RS
5 g M VS BCRE BE R 2 e, A W) R A 152 45

S Bk 55 AT RN

14



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRE

R, AFAE— R AT R T

MK A G ge 1 fe b B, 2014 4 A F]
EBITDA JJy 29.43 1Z7t, EBITDA FlEMEHCH
1.59 fir, %5 2013 -3 fr I % s 452 55 /EBITDA
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EBITDA F| B 55 (fi%) 331 2.94 1.59 -
435 2% IEBITDA(f5) 5.88 13.82 11.19 --

JE: 12015 —F E M S HE R F T
2RI AT I T 698 BT S A AR AT S
Ao d ok b & A TR ) 17



BSZEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

IR BARAE

B4 3

BRITEREFITELRN

& iR & W

it 8 oK

BARIER
R B BEE R AR R
FRERE KR | (D 28808 K= CRIA- B / EIx100%
AT o | (2 nEEEE: HRSR=[GRIET n )N (U(n-1)) -1]%x100%
A R A K
ZEYRIER
BB TR e UKL | B MRONS P38 RSO R AT 25 SR 4D
A7 B e UL | B AR B9
BB RO | BN B
BGOSR A RO S IBL G B IR N x100%
EFEIR
BEANEEE | GEFRIEAFIESCHD 1 A # R+ K 655+ E 655 x100%
U RR A | AT R x100%
EDPAE A | CENMSN-END A ENEBL S KB T8I A*x100%
R3S LEHITE IR
R | SUBUR AU B BT x100%

ST AL R

SR 95 ) CRIPGIS+R G55+ A B AL 2E) x100%

KI5 BEAAL R

KI5 (KIS +Pr A #H ) x100%

HERLE

FHLRAR BT AL 2 x100%

KHIERRE IR 1R

EBITDA F 5 1%

EBITDA/F| B3

41755/ EBITDA

4= #4555/ EBITDA

KRR EREE IR

BN | JBh B & TR 7 & X 100%
AL | GRENT™ it 50 MR 65 11x100%

fEdlEiish it

SE AL TR AN 5165 5 11 x100%

K 55 = HIE TR+ A i 7
S ERG S5 =J I 55+ KI5 55

PG =10 1 B <+ 20 By VR 0 7 R 430 B+ N S Al
L0555 = S R+ 2 5 M < il 6 5+ A BHI ) I AR R 3 S0 5+ 12 A 2 40

EBITDA=F S 400+ 3 F AL 2 S H -+ 52 % 7= 37 1H -+
PR S =B A F) S 7+ 2 AL FE S H

A HATH 2AENE, FrA B =1 E TR A R A B B > BUBOR B &

v, ok S B AT PR3]

18



luEWHﬂEEEL&ﬂ

hina Lianhe Credit Rating Co.,Ltd.

FR 4R b E N B 4RAT20064E3H 29H K AT [1“ 4R &
BSEW) , PLK20065F11H 21 H KA (15 50T 37 FERAT (B i 55 T 708 FTESORTE) £
HRME, ERKIGEHSERN S R=5%, 2 HAAA. AA. A. BBB. BB. B. CCC. CC

itk 4 BPREAGHFERAFIREREZX

MCER, Hr, BRAAAZL, CCCH (&) LANERS, H—MEMELT M+ “"FF
W, RN B AR T AR

Fa v E % X

AAA BRI MRE IR, FEANZARMA G, B2 KRR
AA LRSS MR IR, ZAFIGUE BRI AR, B4 KSR
A BRI RE IR, B AR AT, 2 AR
BBB BEERTS R — M, ARG TFIRERE MR, 2 R — &

BB BEERS eI, ARG TFIRER MR, B2 KB =

B B F55 M RE T BORHARB T RAFII R T EE, 2 KRR &
ccc B 55 I RE IR BRI T R AF A E A8, B2 Uik &

CC FERE ™ BB AN ATSRAR ORI BN, BEARNRERIELLIE 7 5%

C ANRELLIL 55

ERNEIEER /3 WS A EIE S S e

v, ok S B AT PR3]

IR BARAE

(2006) 955" 3¢ ([ N RERATE VRS #



