R A

F5&[2014] 1985 S

B A YoAE VR4 A IR B AT W HE AR A IR B 2014 R =
HA 4 3 Y 2k 048 PR SLHAT S5 e e AT i £, A

K EA R F
2014 FEEE R ESNERERA
A-1

N




BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

FEKERAIRA A
2014 £ EE R MESFERIERIRE

EREGER:
ERKBAERER: AA
TRRE: o
FHEHMASFEREFR: A1

AEEHIRMBESLZITHE: 714000
AEEHIR S AR : 365 K
BEEAR: B RAEEAAT R
ZITER: HEEie, SOHRATITR

TR ETE): 2014411 A 6 H

Wt 55 #iiE

H 20114 20124 20134 1; );T
WM& B (1eot) 27.07 22.08 2592  27.00
i RA(fLoT) 48837 52548 686.13 689.54
BT BB R (127T) 54.90 87.73 12023 121.98
R %5 (12 78) 4994 14136  136.07 14951
A5t %5 (12 75) 10126 21403 32435 339.61
BN\ (12 T) 14568 14723  199.23  42.99
FE S Ai(12.0t) 1.22 5.56 20.01 2.01
EBITDA({ZJt) 24.48 32.64 55.49
LB MR ER (L) 3.32 6.93 28.39 251
BT IS 26 (%) 0.44 452 14.48
PP S5 5 (%) 88.76 83.30 8248 8231
A (%) 24.99 23.56 258 2411
EBITDA Fl2f5 % (%) 227 227 251
2 EIE N 5145 L (%) 0.90 1.94 7.66 =
& B E(T) 3.87 315 3.70 3.86

E: BAFEE TR, AHRBEMSEIETIM, 2011~ 2012 4F
HREIARE, 2013 44 IRk, 2014 F—F EM S HIERZF
it. B 2013 FAMEERFA T RIAANKI G S A

ST
KR E5E

lianhe@I hratings.com

FiE: 010-85679696

f£E: 010-85679228

HbtiE: Akt X E T4 AT 2 5
o E RIS KR 17 2 (100022)

Http: //www.lhratings.com

VPRI =

ZEG TSI AR AR (LURfERR “BE
GRE WE, TirMKEARAR (LLTER
“CONTY URATH 2014 4F S ) I Eh %
FE SN A-l. FETXA T FAEKIIE
FRRIE LA A 30 5 Al % 7 20 e 1 256 4y
Br, BRE TSN, A F A AR A il 75 21 1A
AR AL I KBS AR A

L

1. AR v R X K R e A Al
FEAEF IR, g A R TR A

2. AFEEFEEMROBARAR BRI
CEM B PERE DX 2 AR, 23
M By RS

3. AT BT A A A B o ) fR
REJVBHT 8 i B B R A Y 6 9 i

WS AR

xiE

1 A FEEGEEbRSS, EEEGUE IR,

2. ARGISHIERFEEET, BT R, W5
T BANR K

5 ) 7K A RN )
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R E YL

— BRBEAGPPRFETIR SR E AR A GRERE) SR KEARA A
REFCR ARG, WA TS PPN R SR KA BR A " AFEAE R PP AT N
2L VA SUININIIRIUPN U S-

T BRE TR S VPR REAT TSR A AAE 55, A7 B ORI R
PREAR A EAE 71 B A ERE.

= MG PP PR EE 2 B TS AR & BRI P 805 VR b AR
TS ARSI, R DA PG R 7K e A IR 2w AT AR AT 2 2R B N AS 24 55 1 e 38 1 2%
B

0. AERVPRIRE I THRRKE S, JFAERIERM RN E T 5,

i AAFHPREAR T 5 - RGP AR DR BORE 1 2 th U R K Je AT IR o~ w524t k&
GG ANMRUE T BRI FLS 1 K e Bk

N~ PR ZKYEA IR W) 2014 46 B2 55 — A TRk B 775 FH 5 4 B A IR I ik B 07
T HEEDI A HARG RAEREAPPHRMSEE, A BN SN &EgT T ek 2k
AL

5 ) 7K A RN ) 2
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—. EFRHEDR

PErKPEA PRAF (LLURERR “AF7) &
Hh A A A BR A =) CRAR fRiAR“ A AR A7)
AR B A R B A R AR L gl
WA R ERERAA . bR &7
FHEO CHERAD LR SR LA R 5T
R . AT 2011 4F 12 H 12 H7ERGE: M AR
3L, JEMEEA 100 1270 HAEM A R
FOERAE R ERA R A A A YIE B
PEHARAR . bR S5O
CHRARKD 73 mh g % 50 1276 30127t
15 {¢.7eA 540 TT . &3 Z 40 H BF A SRRz L,
2013 4 6 H K, EMBEA 100 1470 CL 4 4 sk
R, HE 2014 4 3 AR, AFEMEA
100 1470, HEMRmFR 70%, FiE(ET
I B BR A T4 18.7%, b i3I AL %
A TRA TR 6.3%, JbRitERM &%
Bty CHRAIK) FEl 5%. FEM B A& A F
PR o

NFGECEN: KIERRE KYE L il
s TR AR AR BER . B E
FE. EE&EER CRERETTIHE, FE
YRR I H VR AR B SO E D T KM
Bhy BRI S BRI SRR g
W= (NS a) . s, HA
ms DUEHBEE: B EEAMRS: TESHERS.

BE 2013 )i, ~w] NFE S RKXIA A
140 FEB AR RERATBNET. W%
T AR RARE . RN I E AN
. Al B3 6 NMIRAER .

A 2013 K, A A I BN
686.131¢.70, T &M A1 v120.231470 (%
DR AR 54,0814 70) o 20134, AT SEIL
BN 199.2312 75, FliE &4 4120.0114 75

B ZE 20143 H K, AR A HE =LA
689.541Z.7t, P #H Mzt &t 12198107t (7%
DEE A Z54.03(290) - 20145E1~3H, A
A SEPUE YN 42.9912, 76, RV S A52.0144. 7T

NEEM AL AR R R 112 5
16 #; REMARN: B,

—. FEEHRZE SR

AN F T 2014 AR M IR TR A 30 14
JG, HA UL 15 12701 2014 52 55— 1A 3
R % (“14 TURG/KIE CPO01™) T4 R Ih R AT
BLAFTHRIRAT 2014 46 55 — W IRl s 25
(BUREIAR “AHAR AR 227D, RN 7 12
TG, HAPR 365 K. A% H A A fh 0 55 BT S T 4
¥ T4 708 18 B S AR RAT (5 3K

A H R IR T 2R AR AR

= ERKBERRR

PERE X aE CEAEDD)IE . SiNE . mFE
FE PR PP R g, [ e 5 7= 5 0 1l
mDLIEAT, AKPRATI G R 4775 K. R, 1%
DX IR e = Re L R R 5, PRl b, A
M7 58K o T 3598 55 2 KB 7Kg Al K RS
A EE 2 AR T R I AL

oh [E @A LK R KPR 55, PR
P TN R Jb7 = RAERIE X, JE T
2011 4 6 H 41 3 3h v K e TR . A FIfEIX
Bl = NI ROL, B & A TR /KRN M)
2%, FHARE P E MK F.

BZE 2014 4 3 HIK, PudBcEGHEA)S,
N KPR REIR B 1.14 2, 78 74 g X 38 1 7
e di b 33%. HPfENL I, =Fg. 5. E
PRI it 7 L2 R 44%. 23%. 36%F1 22%.
[F3H, 78 Bk X i 5 A %18 3 36.92%.
29.45%. 35.06%F1 20.96%. /A & 7E 4 g (X 1,
KEF=REMTT I A RCEREFRE.

TE VR X 3B A B A TR O 2 J5 A ]
WAL — P ULE, T SRR T R A 3
B TE TAE, faw XEuKET iRk R,
BTk e T KA

PR A A S BN A K R, Y
ZANAHE . H AR KIROE B Ax O AR TR

5 ) 7K A RN )
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H AT IEAE T B IR S ), PRASHE R AR RN i
IF. BEE T3t — 2B E, SRR AIR
BE, AFRREAKGZEL T .
ZRERGEIHEARAFE, A7 R
KIMEHEGN AAT, TFREENTRE .

M. EREHERS R

N FERAE T 2011~ 20134E I %4k %, Hirh
2011~ 20124F W 55 i R & % M 5543, 2013
RS RIA 25 43R o RERE BRex th Il g555 By CRy
PR IE A PO O FR A B S5 R AT H O,
FEIM A ThRE LR H PR L. A W] 20144
— R E S HAE AL T .

NE AL T 2011412 H , Nl s IR K,
AT (k2T HE (2006) ) A RHE,
WG N R BT BORE T gn ). A2 20124
i, AFEHEETFAFL00K, NEREEES
HETHRR ML, iR S AT
20104E1LH 1IHA AN A |l & FEE Rl (U 1A
Z220104E1 H AH 2 JavEM T, T E HseBRiE
M ERAL 2 H RN A R E D .

20124 4% % W S5 R A R+ A\l 3Lt
100K, 20114 4% 25 W 55 R & T 1 hn 12
K NH], FEPIE T = b /KR RA A .
M PR KIEARAF . TR KA R
A] . HERVURKJEA PR A 715 20134 S Fr it
FIEKA I T A F LT 1405, 201241
405

BB 2013 K, AFEGIFHETLBA
686.131Z7C, T &M e A1t 120231270 (&
DEE AR5 4.081090) o 20134F, T SEEL
EDRN199.2312 75,  FliE &4 4120.0114 75 «

B ZE2014F3H K, ARAHEZLEHH
689.541Z.7t, P # M ai &1t 12198107t (7%
DB AR A54.031270) - 2014E1~3H, A
A SEPUE YN 42.9912, 76, RV S A52.0144. 7T

1. KRS

2011~2013 4, AR =98 A Fr
WK, FEBE S 3.56%. % 2013 K,
ANFRBN T 120.83 12470, [A LK 9.39%.
MA R, Te M4 b 17.36%, MUK &
6.74%, TATFR I 5 18.22%, HoAth Bk o5
21.90%, f71%h 30.72%.

Bl 201352 mlALEN BT k4 g

1% T B
HiAth, wb

4=
6.01% 17.11%

2 AL e

Ee
EEN

7.65%
“I'!muﬁ
151

20.41%

171
27.93%

FoAth 7
YK
20.89%

oA A9 it

2011~20134, /)b vt &k sh A Fr
TFE, FEHEAFE-9.01%. #E20134F K,
AT R MT%E 420981476, [FHHEK4.65%. M
FIRNE, BATIER A T9.79%, HAhte Mm% 45
19.83%. k22 20134F ik, HoAh D7 Bt 45 114.16
275, 2R 4 32 B9 S 5 A5 FRIE 4
DA KB 4 Bk A I H 55 AT AR R FH M
P A AT B -

2011~20134F, 72w NSO R P aE T B,
B E B E-20.46%. #2013 K, AT
7 UL T R SR A 8.4142 78, THARIRTIK #E £:-0.23
{256, HHREN2.77%. #E2013FE, AF M
WO R 8.4 6. MWK R E, 14
1587.99%, 1-24F58.64%, 2-34 53.04%, A
) SO R 25 T 8 e

2011~20134F, 2 &) TUAS K s AN T T 1%
EE A% -11.08%. # % 20134 )E, A
T M 922,014 70, [FIEE T F4£10.16%. MK
WokE, LEELIN H76.62%, 1-24 4521.36%,
2-34 170.69%, 3FELL L A71.33%, Fif KRS
HIKEE

5 ) 7K A RN )
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2011~20134, 2 \) HAth S WGR B B A
P, FHEAHIRA.81%. # % 20134F K,
O ) oA S SCGEHRK T JERAE N 27.0912. 76, THEIR
M1 £:-0.6312 70, L% N2.33%. oAl Mk
A, LI A R I I SR R K A A% 1)
fi SUSCGER ON 12,1812 90 (1544.94%) , IRTK 4
290.97%:; F A TR IR IK £ 0 AR SR
J911.4212, 76 ( 42.16%) , IRIKHH2 % 4 3.37%:
T4 A0 B AN EE R H PRI T SR AR G v 6 1 A
M ECN3.4912 78 (1512.90%) , IRIKIHIR R
H3.69%. A, KIS HTIETH RN K HE A
() At RISCR K 88 K, 1R BAN 583.71%,
1-24 512.05%, 2-34F 52.32%, 3-44F 50.59%,
4-54F51.14%, 54LL L [H0.19%. MAEE
oAt N GR BN T 58 = R SRS A 4
IR LR AR TS . BT A S
BN s A AE A WSO 2 T DR AR e L
T~ AR ARAETE G AU LR A R
TS 2 F AT, AR A SO A A B L 482 1
RIERMIE . BAKE, A7 HALRBGRIA
MR — M, TERRIREBRCONE 2, RKE
WEA — 2 A M.

2011~2013 4, AwfFH Pl K, F1
HAEHIE 34.53%, FERFEMEHEKATEL #
& 2013 )i, 2>\l A7 BRI T HiE R 37.12 147,
A LL 9K 40.45%. M EEMBCRE, A FIAFLE
FEAREEME (5 60.17%) , B HIE KX
1Er= i (5 13.33%) , FEAF (A7 22.07%) ,
JEEMRL ( 4.41%) %5, AFRIGER LAY E
77, AR R AR LR, AR
RIER . KA AE BEKREREM. A
F) 6 SR AL R R EE A R T BN, THER
F N 0.17%F1 0.03%. BEAKE, A F 175 T
JERBE S PR, MR &5 JE A EM % B Uk 3
PR 2 F RS ERAN HE R >, (2%
& B H TR EAF AR, AR RAEE
Ho

B 2014431 iR, A F] B k1 41689.544¢,
TG, B 20124F JiE 8 K:0.50%. i 5 7 7 15 17.99%,

e s %77 1582.01%. WEhH T, R4
1 17.36%, I UK 3K 5 6.74%,  TIUAHIK R
18.22%, FAth B 15 21.90%, 475 130.72%:;
e T, g B 5 55.23%, TR FE
156.28%, LILHEF= H7.77%, 7% 528.16%.
BARE, 20145 —Z=PE A F] B 7 ) % 20134
JRABAK

BARE, BEAERCAE AR, DLW
JEHIRE ST, ARGEEAEK. FE,
AT A IIE, ARERE)
ERITESR

2. WEANSH

SEESIA T, 2011~2013 4, [
HAFNBIE K, SEENMERAR
WK, EHEAIE 21.33%, 2013 FELE N
I & N &N 24068 120, [F K
27.83%, FHHEER . SRS SR LA
N 236.20 1475, R HAh 5 2B WG B R
N 3.2914.7C. 2011~2013 4, AR B E&WA L
FHME N 113.95%, 2013 44 118.56%, /A
W SZBL R B4t . 2011~2013 4, AFAE
AR EmEREEK, FYWEEHIE
15.13%, 2013 4N 212.29 12,75, FE NSRS
dh AR5 S EIBLE: (156.36 1470) MISC
P H A 5 285 A K4 (2545 1470 .
2011~2013 4, AFGEES AR EHE
FAGE K, EEAHEE 192.36%, 2013
) 28.39 12T

BESI AR T, 2011~2013 4, A
F IS B I IR AN/ . 2011~ 2013 4,
AR E GG BN, FHE A
i 32.63%. 2013 4F 2\ &) % B i 20 B 4
95.95 12,75, IR B o % S AT
M4 33.83 1476, HUfST A5 ATI
SFHIUN 61.73 4270 . FtaK YR A U I 3 51
DA SO 5 RSB THERAE A A (4% B8 8 A
2011~2013 4, w5 5 iE B AL I i
4y 93 N-54.50 12.7C, -150.83 1476 F1-95.36 14

5 ) 7K A RN )
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TG MEE KRN S B A AR, 2013 4
A FE IR T, HEHEERAFKEE
H 5B B WO R T B S AT, BLA TR EI
W) Aol A = 2 AN & S s TR, A R AT
W e R R R A

BRI SIPLAT, 2011~2013 45, A
A B RENMERAPEE K, FHEAWIE
60.92%, Bt 4 RKIF T ENIRAT R IR T
5 AR B Fo At SR I 7 1A% SRk DL % il % L 6 3K
&, AR ELAE SR B B A I 4 . EUAS A
R B A B A 5 28 B s B A R4
BHE T, 2011~2013 4F, A E SIS E
HPES K, FHEEE 107.65%, MEEE
PR RIGK, AR S A S S AT PRE G K
2011~2013 4, )% BiE s A I e i
#4374 56.9812.7C, 142.38 42, 76 H1 69.76 127G

2014 4 1~3 H, ARKEEN AN SE
TRE. VRS AN SRS, B%Y
B AR LA A ALy N 2,51 1476 -11.40 14
JLH 9.22 1275,

SBASRE, AFKLEINESTIRN A, E
2 FE A E A 5 I R A WO W K T B AT
DA S 75 X6 WAL T i Ml A 7 2 R0 i 2% 2 MO T
9, ARG GERE R SR, XM E BT
SRR

3. sIHRITE A AT

METH G RE J1fe bR G, 2011~2013 4F,
ARSI FF, HEN AR TR, 2013 424
AN 32.60%F1 22.58%; 2014 4F 3 HJE /AN
33.46%7F11 24.11%. 2011~2013 4, AF L EMN
SR BN EE 73 5104 0.90%.  1.94%F1 7.66%.
AR, AFRINEGIRE 199, FAER AT
JE77.

B2 2014 4 3 HIE, AREHAT IS
fEHEE 266.60 1270, Hoh COAE H & A5 % E
168.44 1475, MR1Z(E 98.16 14.7T-

B A 2014 4 3 HIK, A FALEERFMALR
I,

F. AEREHRMESFEREN DN

AT ARYKRAT 2014 45 — %50 A b
7%, BN 74276, 530 2014 4 3 H KA
155 5% TN 1455 55 1) 2.06%71 4.68%, Xif 23 &) I A
5155 MR /N o

#AE 2014 F 3 HIK, AnlBEmhifis, &
A5 55 B AR ZE 43 30l v 82.31%F1 73.57%. L
2014 4F 3 H KR A, 5 REF] 2014 4F 10
HIRATI “14 ViEg/KJE CPO0L”, A3 KE Ik
PHRRATIE, ARG AGE, S5 T A
o bE K2y ) ETF 4 82.86%411 74.78%, % FE 5]
A IR J R B 5 5 AR B e o U T E AR AT
PR, AEEHMAER, AFFHESAIHKT
IR TR

2013 “EJic Al 2014 4 3 HJE, ArRB4ek
= mlh 25.92 126 27.00 1276, X “14
Pirg /K CPOOL” A Hi R ik % 25 & 1T 440
(78 5 A5 H0N 1.18 f5 A1 1.23 £ %o A 30 1 i
PR E S HON 3.70 570 3.86 1%, &K K
F e A S S R 5 2 IR P R LU

2011~2013 -/ & B G S I A N B X
“14 PEFE /K CPOOL” A I 4t Al ¥ 5 A1t
SR8 BB BN 7.43 £5.7.86 £i5 A1 10.94
F s X A ARG R % 3 0 1) 7 25 A5 50 N
23.36 fi5. 24.71 {45 A1 34.38 5. LEIEHPE
TAREIUN “ 14 PR 7K e CPOOL” A B 40 A
RS F7 A v S AN 7 S A5 508 0.5 £
0.31 51 1.29 fi%; X A S it A ok % 2 <0 20 1) 7
RS BN 0.47 5. 0.99 {551 4.06 5. AF
ETENE AN I A AR A A A R B 7 2 R

ST, oy 4 S B 7 0T A 30 R A Rl
F ORI BE DT . BB RS S A
Wi 5 SRR

N
7
o
=

Ox FIAE D r A P e K e Al ) B AT
o JURIEAEI P EEM KI5 PREE S
HHZJE, ~FEEXIN I REA T 5 A &R

5 ) 7K A RN )
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REAE SNSRI R
A EKPEUE B bR DA FEARTE N, TR

Freaw HETH TAEE L. AR T
Mt — LI, BHIRIRARE S, A F &R
TIRIZ LT AN A FRAARBHE, 2F
PEEL RN B MBECR, BB ERA &
A SRl B I DRI RE 075

ERE T, A FI AR AL B o B AN e
FAT I KU ARAR -

5 ) 7K A RN )
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i 1-1 2R BRI E

Bl & B W&

100%
L J
¥+ E A £ H A R F)
A9, 43% 100% 100%
L L4 L
G EAEE |- 30, 558 | FHEAERH & @ b FEEREFE G i
PR s + - HMEHETERE., P B 45om FRA-S] JEE
27, 31% q, 22% 0, 01% 2, 56% 33, 33N
12, 355
¥
GhEERFEE FESEREE F A REEE b A5E B S
il o e T PR~ F] [ W & OHE PR 5]
3, 00% 18,70 % m, 00-% f, 0%
L J

¥ ) ALRAT FR 8]

iEr W E AR R B A PR 8] TP B A AR FRANE) R AR . AR 2013 F 12 Ak, T B SMAT R A FRANE) A P B A IR

AT FRAB) 44.11% %A% (3 18424514 31.76%) .

0 i KA R 8]
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it 2 EFEMFEIERIER

WA | 2011 4 2012 £ 2013 4 2014 £ 3 B

ot 55 B4

WK FE (1L 7T) 27.07 22.08 25.92 27.00
i BA(12,1) 488.37 525.48 686.13 689.54
Fi A B (12 7T) 54.90 87.73 120.23 121.98
FEL 55 (12 7T) 49.94 141.36 136.07 149.51
KA 55 (12 7T) 51.32 72.67 188.28 190.10
A H5 55 (12 78) 101.26 214.03 324.35 339.61
BN (12 T) 145.68 147.23 199.23 42.99
FE S AR (12, 7T) 122 5.56 20.01 2.01
EBITDA({ZJT) 24.48 32.64 55.49 -
SE MM &R (ZIT) 3.32 6.93 28.39 2.51
Wt 45 4845

B BTRUE B I (IX) 9.99 11.87 17.11 -
17 B R L (IX) 5.96 4.90 4.40 -
ROBE JE  IB(IR) 0.30 0.29 0.33 --
BN L (%) 109.40 109.31 118.56 124.37
BV 2.(%) 15.53 21.31 29.12 26.82
RBEARU 26 % (%) 7.07 6.07 8.90 -
5 IR 26 (%) 0.44 452 14.48 -
K555 B AL L2 (%) 48.31 45.30 61.03 60.91
SRS BEAL L (%) 64.84 70.93 72.96 7357
BE7= A5 5 (%) 88.76 83.30 82.48 82.31
Wizl H% (%) 30.55 30.97 32.60 33.46
HBN 2 (%) 24.99 23.56 22.58 24.11
28 I &3 7 EE (%) 0.90 1.94 7.66 --
EBITDA #| S5 % (£%) 2.27 2.27 251 --
LR % /EBITDA(f%) 414 6.56 5.84 -
ZETEH SN RS E(R) 23.36 24.71 34.38 -
LS B I & I AU A B(R) 0.47 0.99 4.06 -
45 A5 5 15 B () 3.87 3.15 3.70 3.86

i BAFRERAKR, HIBMSLIETIM, 2011~ 2012 F H LMk, 2013 4 HIiRikk, 2014 F—F A M S HFEALF . 8

2013 “FAL 4 kAL T BORAA KBTS

0 i KA R 8]
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it 3 BXRIUHFEHERAITELARX GREND

& R & W it B 2R
KRR
TP MAUE R AR
FPOEREHKE | (D 28R KR R EHD [ E#Ix100%
EAIENEE SRR | () nAEEHE: K E=[(RBIET n )N (U(n-1)) -1]x100%
FNESAUE S A K%
ZEYERIER
B LR B B | W ISONS T35 RSO Sk 14 4+ 240 7 Wi 2 40 )
TR AR B | B A P77 51540
SR R A | BN Y B P R
PLGRONLE | BB i R HED7 55U I B4 E IR\ x100%
B
MEARWEER | QEFIE+2EARE S D [ O B R+ K 6 %5+ 1545 x100%
FE PRI R | R T % AL 3R x100%
EAVANEE | CEMYN B A - BB R B D 1ENE N x100%
TRELEMIEFR

B ABTR | UGB ST x100%

ST AR | S (KRINGEF+ RGO+ #Hai ) x100%

KI5 BEAEE R | K65 (KIIFISS+IT A # i) x100%

FELRLEE | ORI A # AL 28 x100%

WHMRBRBE NI HR

EBITDA F| S {54 | EBITDA/F) B H

#4551 EBITDA | 43345/ EBITDA

G HR R BE N IEHR

WA | Jah 5™ & tHiish 5765 11 %100%

AR | GRETEZE-AF 50 R A1T%x100%

fEdlEiish it | 208 WS sh IS sh 1 61 & 11X 100%

AR L R 1R AE

LEWENILE RN B EGUEE | L83 A RIS TN R A IR R 0 7 B A

LB S BT A B | 2 Bl I VA R U A SR S0 R % 2 B A

Bl i | BLeSR B A A Rk B 55 B0 0 3

TE: BSR4 S 5 M Rl B R B + SR
FLH G55 =R & SR+ 22 2 VE R 7 i+ — SR A B (ARIEBD S+ R AT SR
KIS =Y+ R A i 7
SR S =R 1 55+ 55
EBITDA=A3 e A+ 9 H A B S+ 5 537477 |H -+ e
AR SCH =B AR S S+ 2% AR S S H
AN HATH 2 VENE, P B A =AE TR A R T B B D BUBAR A R

% &) K RA PR3 1
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itk 4 EHRSERFRREREEX

AR H N RGERAT 2006 4F 3 A 29 HARARH “Hi% (2006) 9557 3¢ (A RARAT(E FHVE
AR TR I), LA 2006 45 11 A 21 HkAil) (B8 MERAT i i 4 (5 FVFORTE )
SRS RRE, BT IR T A R R 5 (5 FH SR o AU SN, RS R Al : AL,
A-2, A-3. B. C. D, B—/MaHEHIIAIHATHA .

Znl i E & X
A-1 NE PG, HOEAS BRI R, KR

A-2 AT BRI, et
A-3 AN ERES I — B RS A R AR

B AT EBEITEAR, A2 HEL R
AT S REIIRAG, LR =

% &) K RA PR3 12



BeREltERA6
China Lianhe Credit Rating Co.,Ltd. 48 0 Rk A A AR AR

BEAFATITAE A RNE) £ T
% i K RA RN 5]
2014 555 £ — 345 IRk A0 SR B R a3k

G RER, BARETMHARAT (RERE) KA R R R 750
A AEREAT — UOE BIRER VYL, FRARIR B LT R AN & SR B VR«

T K VBT R4 5] BT A B A5 BRI IP A BORNE B0 BR, SROGHSRBON . T
KRABRA T IR AEE R, BURET RS S E B R K ERFE, R
BB AR AR HF IR AR SR TR

B A AR RET R AKRERAT NAEEEIRA LM RE R, WAIANE
KR PR A B I E KA, SR BRI AT BEnt s SR 40 AL R RO M i) E
KN, BEA BRI b It R PG H 5 A 4™ AL e, 48 LARR A
B R R A A A R B O A P SR 2K

AR AR R A F AN MRS ERERIP OB R, BRA REA AL ERASR.

TEIREEIPHOT TS, AR S SRR AR RRN, RERFE/RES
AT T LAAT, F HEIREPIAR S RET R KA RAR . EEHIT s2hil
=

/5 b 2N
F 7 0N
£, \ \ lh 3 ‘f.ﬁ' /-/'fl‘.' V|

v S,
/i,

f ~ * \V] , s\l
Bl m A
'\‘ IJ ¥ =“‘ \_I‘\“‘. \\Ir\\ i
~E R ASHA

\ B
(s}

& iy KA B8] 13





