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® H 2012 4 2013 4E 2014 4 154E3
MR (e ot) 668 835 1136 12.50
B S A1 TT) 33.24 4205 37.40 41.83
e &l (vn) 17.14 1822  24.28 27.76
RIS (12 7T) 368 10.90 4.56 4.16
S5 95 (1) 1115  16.02 6.98 6.53
ERILON(m) 19.48 20.79 2141 6.93
FE S A (12 75) 220 200 8.68 1.28
EBITDA({ZT) 325 3.0 9.82
ZEMES DG (12 T) 229 320 2.64 1.78
BNV 2 (%) 39.92 3742  38.02 45,94
5P R 26 (%) 965 832 2734
B A5 (%) 48.44 56.68  35.08 33.64
S HEARLE R (%) 3941 4680  22.32 19.03
AN L2 (%) 164.25 9756 22578  234.30

AR S5 EBITDA(f) 343 535 0.71
EBITDA FI| 5% % (%) 538 380 2883

ZEIERAN (%) 3072 1855  33.28
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JEME— S E . REN, AFTE
LSS INARFR R 5E - 20144E 8 R A LRI AR RS
Fegtleas Kigsgin, xA = FNE S ETEeS, A
F5 S5 AR RIE T B A SR VIS A PR A 7] (LA
N CBCA AR R IGE R A 7 ek 5%
BAIRES155, AR EHAT BRSO A ) 5 F &
XoF 2 A FH A T >R 1) 7L T S

AFEHRLTEWSEERME, FIWRE, &
NI AR e G, Aok, A AR
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1. AFEAESRL S EAIRE /155

2. 2014 FFEALFIFCARRE, AR AREEFAAL
by ) e 6 T SO0 L P 6 0 S 43 T LA
wME, KK 2 SR RAFAER A AME AT BT .
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—. RERFRIRE

TR AT IR, A VA AT PR
T DU 118 Ml 4 KA P R A
90 AR 25 O BRI VP 0 R £ 2 5 R
BRI

—. W EKFER

PN RS AR (BURRERR “AH") &
HEPU a2 )12k [1978]) 605 30) ki,
FALT19784F5 H19H , T sk & 10 )11 48 &k &
e, WRBTUIERE (B ARIFTEL
Al (CLAUR@ERR “DINRRE”) . AW T 198747
H 2 H A DY N4 T A7 BUE B R e K 0
5100000001164295 fixlkik NE I

B 20153 K, AREMEANAR T
1.774276, BV)IREHR T V)R RSP
BEG R, )8 EEZANA A SR
1IN

AFGENRE . BRI 5, A
Bl g, Ergihile, M, hid, Atk H
Rk, @HME R EFER D T
AL SR RS: HEMT.

B E201593 %, AR FTRAAE. HIE
AL RN R AL, B84, Wb H T
Wegas. NHFTHEA. R TIEER. s
. AR, BV RER. FEPOEE
BHETT .

B 20145FE, 1 a] (B BF=EA137.40
1256, P &R Ei24.2800 70 (/DB A
R 1. 734470 s 20144E A R SEBUE LI N 21.41
258, FliE K 5i8.6812.7C o

B 20153 HIK, AF (G T/ a%
41.8314.7C, FTEHERE A 127764070 (5%
AR Z51.871270); 20154E1~3H, A F L
EDN6.9312 7T, IV AL 28147

AT BRSSO K #7229
Ty EEAERAN: TEY.

v BMAFFIBERIMNE

2014 4F, EE ST HEE T REET
21T, BRI, gt mER
T RAESEN RIS YVIPERE, &4
P A= RE 636463 147G, HE AT AN TR, T
AR 7.4%. HKCPRR BRI, TESCIL
7.4% (1) 38 K 2R [R] A 34 S B SR B HT 4 el L
1322 Ji, WERIFFELE 5.1% A4, B RHE
TN 3Bk 2% . L5 R0 32 BRI N AR 25k EE
HESEET; DRSS BN N EE N A 8 e
Wy BER. Flks . Bk, e AR
W, PEZG A S AL R, R
R E T, XIRGh # BION 2544 4k 41 04
=, TERT EBERINEETT IEF R T
Hf7 GDP [IBEFE T %, RAEFEERIN NS
5 R A SN BRI SEBR 3 K 8%,
WA RN AT SRR S R K 6.8%, A
JE BRI AT SRR S Rt K 9.2%.

M B B A DA, 2014 4F,
WA ERR e, [ e 5= 4% BTG ik ez,
HEH OHE A . A o B S 262394
{278, b EFEA K 12.0% OB R %
SRR K 10.9%) . [EE H T CRE AR
502005 12,70, b FAFE44 K 15.7% (IR
R R 2Rt K 15.1%) . 4 4EHE O R
264335 {4t AR, HE EAEIE K 2.3%.

2014 4F, o[ 4 S Sl AR AR R 0 BUBUR
4 [ — A FE BN 140350 1270, B bAE
hn 11140 1256, K 8.6%. FHr, rhde—fA
LI EOSON 64490 127G, b EAEH9 N 4292 1276,
K 7.1%; #7—RAIL BN (R
75860 127G, bt LAEHE TN 6849 12.7T, ¥ K 9.9%.
— A S B BSOSO 119158 14T,
[ LK 7.8%. 2 [ — R A LA H 151662
.76, o EAERGIN 11449 1270, K 8.2%. H:
o, R g S 22570 1276, b B AR N 2098
{¢.75, H5K 10.2%; HiJ7 A H 129092 1276,
bt E4FE3E N 9351 1270, MG 7.8%.
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2014 4, H[E N BRHRAT gk SR St AR e 1) 7
MEGE, ZEiE AT ERE. MRk
WA TH (SLO). H&MEV¥EFR| (SLF) T
MECR TH, G HE S ER (MLF) FIHK
PR LT TR (PSL); ARXIRR T A e a3
HEFIZR P St [ B if o AR BT MBR M)
S, EAR TR MAS TR SRl AR, 1R
FREEN AR SRR, Al Rl R AR e ) A 3 —
EREERME. 2014 oK, IR E M,
KA LLIE K 12.2%; AR TPk 4240 5 L 1
K 13.6%, LLAEYIHIN 9.78 Fifeot, AL
8900 1Z.7G; A AL Rl BT IR 16.46 51276
12 A AE G Al S AR T T B3T3 )
A 6.77%, HAFEYI R 0.42 N5 R

2015 4, HEZH FTHEKRE K. &
TR R UM TAER A FR 2015 R4 54
SRR EZLT B brst GDP 3K 7.0% /4 45,
JE BCTH SR AN RS Tk 3% /45 A7, SRBUHTIE L 1000
TINUL L, e R R 4.5% LRy, #EH
K 6%75 47, 2015 4F & A THNR A 5 1) R
ZAE, RN 2015 EAUE TAE AT, ¥
HS S BT . R RLE. K
TLA G = RARIE o = K RS A ik 3506 31 2
i E 2 0% R R IR R 2 [8), o s sl R it ek &
SR, T B AR e I K 3 S .

M. f7dl R X Z 5T iR

1. &b

bR R E TR EE Y, FhER
NRAE W 7 &, SCRATT SR AL TR
1l 5 b e T 2t ol AT R RE Tl i)
PIEETE, fEFE RZG 5 A R E A
AN AN, S
WA KK I 1.4 2%, fh. I,
AR PR BOR. BR255E Tk S| Tk
T, AHEAT VAN SRAT M ] ER AT
B R UAT I . AR B B B 2 T, SRR
S B ETU YRR 200 T3, KRR

LR TP EIEE 5%~8%. W Tk, H
1999 S Tk #h 1T B3 4 N ERH Al 8] F 1E 3T
1%, HEI DLW CREABOT ChTkEEER
A0, JB T M3H 5 44T W AR YR E X Suit R A
A 2014 R, R EBAA R A 129 5K, 2014
4, REFLE RN 6433.80 i, R
2012 RPN ESA, 2015 4F 3 AJK, viM
X JFE R H 0GRt ) 9 240 o/, Phrd
X R 0 (e ) 2 180 Jo/ili,

B 1 PR R R H M (R T
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3601 360

3301 5 — 330
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I |
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| —
2401 ——————{240
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12-03 12-06 12-09 12-12 13-03 13-06 13-09 13-12 14-03 14-06 14-09 14-12 15-03

— N @) Rk TR R — H N (EHN) Rk FaRg X
FA R IR: Wind Foif

HHEBT R BEBOR R, EEA E S
i (E#hLEinE) (E%BE4A 197 5, 2013
EBIE) M (L EVFA IS HME) (2006
4 H 28 HAM, BERRKNELHE 455) W
AHEZEM:SCE

TEHLEBCE T, HEESRTSTE
HBUR, R IER A=, g — e mm
S GORRE (0 TR , AR 20 T il i) HoAth g
AL X 0 TR, T EBUT R
HEOR R EAA E SR (T EME) (EH%R
A5 197 5, 2013 fFfEIE) A (BRI L E T
EEHME) (2006 4F 4 H 28 HaAi, ExRK
A 45 5) PIAMMHESL SO, 2013 4 12
H, BB (EIRhTEIME) MR, &
B E AR A HHEAUR R R
B ERM AT R AR ]; 2014 4F 4 A, HER K
&R L (BT E S IMNE), I
] 5% R S0 23 ) B e A 7 Al (1 B A
BR. HAT, 7R (EHhEEE) HER
BURF 0TI B e s AR = Al i AT H % . 2014
10 A, PEEhSEER, REEFEA
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SW OB B CER AR SCE TR, JHES
TR AR, El o T R /S AR 4
20 N, WA R b EE, Bk
2SN 2016 FEREC IR 1 3h Il &8 S 0E,
A g A mgE Bl iy, v
TEhE IS XA, BOTAE s A,
BOTF AR WEEE .

TR R EA TR RER. M/ NIRE R
AR L N T, &k, el
ik B Tk s, SEERTEK
MERESA . RESHRELHTER
800 JiMfi, A kfE £ 2l a AR
FHHBN AT FEF, EHF ST E ke
HIE AT A M R B, EXR T EHER
) 2013~2015 4 £ #h € s 2B P2Vl uE kA 98
K WA AR SLATHOR RS, Skt
R AR S 2 B SR g 3k 70 0 5 Y B Y
Wi, e s, gtk &
R BN Z BICARE B R M T
AIEARES I, 93T HE & A% .
AT h A i AT+ 2R 2 1
Wi bR CHCEE SR 500 JC A4, H&HE
BEEMMEIETRMAEF T EASH RIEES
EBE, EEHEEN 2012 EAREH EIF, BRE
2015 4 3 HIK, B#EHEFENM N 4.01 T/A T,

K2 fhEEN G LI

40] L
3.9]
38 ~
37
36 p
35 ~
34 e

33
3.2
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FAPRR: Wind FR

MAEFIATIRE, T I HRIGER A A
AP GRHRA N ST ERA ) BTt A
AP, BT AR R A
MIATIRE, REETQRERAH i,
BEE A AR BOERTE, 0L I A AN W

G R S A PSR . AKHIE
o ] 6 0 ST A T 7 A% S e T W ] e 5
(Il AR BT B & BRI, A
HHARA = > 87 T () AL

2. A KEATIL

FENTEERE T AR AU EER
AT o

RIE (2014 EH RAF S KBS A
), 2014 FHHHERTEK, SFEHSTH
i 4 B 262394 1276, H BRI 12.0%,
BRI IS R R, SEPrIEK 10.9%. %45 S
Th, WREEH 2 FE AT 226368 foon, K
11.8%; Z M i FEH 36027 1470, MK
12.9%. FHBRBG, R EE 234534
f¢.75, YK 12.2%; BRI EL 27860 147G,
K 9.7%.

TERRAICA B W F BRI+, R, &
s DO MRINSRRELL B 11.1%,
MR%E. MR, £H4720R 2RI 10.9%, Lol
FHK 10.0%, SMEHEFERE LFERFT, HH
MK 11.6%, XA g AR A A S K
9.1%, HPEZEZIE K 15.0%, SCILIRA
KK 11.6%, K HBK 13.9%, i
WK 32.7%, At Kl 6.6%, K
BEVERPRIE K 13.9%, RAEKIK 7.7%.

SAEM | AT 27898 12T, Hb FAERK
49.7%, FHrPRATLL E LA R 4400 14
JG, K 56.2%.

3. RIRZFRE

2014 47, PUJIZE A 0F SCELHE X AR P e
(GDP) 28536.7 {¢.70, #&AItbiigits, Ltk
K 8.5%. Hrr, H—kighn{E 3531.1
{76, MK 3.8%; B hn{E 14519.4 ¢
JG, K 9.3%; = k3G hn{E 10486.2 1276,
WK 8.8%. — WML G K I DTERE 4 5
N 5.0%-. 59.7%#1 35.3%. AXgith[X 4= Rl
35128 Jt, K 8.1%. =FEEHIH FAER
12.8: 51.3: 359 %4 12.4: 50.9: 36.7.
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L AF R AR K (CPD B RAE |
Bk 1.6%, HA i mag ik 2.1%, JEERN
B ik 1.9%. F i 2 EMHE ik 0.6%, £l
FEEERMN R R B 1.2%. TokAr=E B ik
(PPI) NF% 1.3%, H A= Bk is T B
1.9%, A3 BERMM Bk 0.6%. TolAE =2
B HE C(IPD FFE 1.3%.

AL 2V P B LA 11665.8 14T,
Fb B K 12.7%. $&48 My, SE0E 7
FAEHN 9348.8 1470, HEK 12.4%: ZHIH o
FAEH 2317.0 1470, $EK 13.8%. AAFERRAILA
Al CBAT D SEBILH 2 EEHT 6137.1 147,
b B 12.1%, FHArrs s F 841 5700.9 12
JG, MWK 12.6%. TERRZMLA Bk (AL 7
mn FEAR, R, . PORE MR SRIE K
17.0%, fR%E. #EiE. £F9720 0B K 12.2%,
H SR8 13.8%, 1ol ZE K 17.4%, &
RERERIK 2.0%, FH HAA S G2
K 13.1%, F MK 19.9%, B AR
HIK 9.1%, REFIK 16.1%, Al Sl i
AR 5.8%.

MARE, 2014 4F, DUNIAEGSLEL TR
WK, BRZITRIF, AAFIKERAT BRI
[PIMERIR S o

T BRERERRSH

O VY 1A 55 A e — £ R b,
AR T ERTUE TR, AR S UL
AR v, AR A E PRE AT R AR
TN G i SNI (NI N [ USRS S E A AT D)
A5, A E HAdY 55 E O By R A R 5

SRR AT, o R A 23 )
T MR A R A= CRfRAR “F7E
NGO AU B AT PR A ®] CRATR
FIFK IR IE > 5T, &7 s BN
25 JjliAl 120 J3m.

P R AL G55 5 T, AR ] %
b gy 23w R 2w ST T IS IR B e A TR AT BR 2

a4, HulA M 22401 ¢, P
4 7.5 /A0, FAH 90211 m*, “FHyFH4 28.9
JUIAW, AR 75811 m*, “FHJHL4 24.75
Jo/ A M,

il

B

PREZIIN, o~ EE BRG] BRI
O3 A R A T L R A

€.

ZS
T

Il

2

1

1. 28N

AT FEENS AR B
mEE A, SR ETEANMEE. RN T A
— M T ER AR Tl £, AR ER S SRR
2. R ARISA H PR RE =5, AnH
fbll 45 = Ry s J A 55 b 55 0 s Bl = I Rl
%o

PREEIAN, AFEMIRA R R EK,
2014 4 s ELE L e N 21411200, A LE 3G K
3.03%, HEE SN 20.01127C, FHAdl
FUYLANL.4012 70, WK T, AR EE
SN R A BN (5 N T9.79%, Rk
Tolk#hah, Hapdh BRI E K.
W, AFESE S I B I N3.8614 7T, UK
A i HN19.27%.

BRET M, 2014F A EE WS LGS
| #H37.50%, [FILE T F#0.28 40 i, F 2L
ZAER T T ER AT B Y R A R T
FRE. A Eh 5 A B B R R N45.28%, A LLig
AR FES R EBRER RGBT, A
4.28%.

20154F1~3 H, A SEHUE RN 6.9314
TG, ri20144E AR N132.38%, FLHRFE
FYING6.6312 70, FEML S ION L A B I
A 1588.45%, THIH AN51.64%, AREhr=ihistE
N 1510.64%, EFIFN6.16%. 52 #h a1k
NERZRTHIB), AF20155F—ZEHE 5
%056 BRI £246.71%.
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A, A S BT A F R
FRMTIRAN SR LW A ™, PR R AR A 248 I 2K
RO F MR s s A, FRRE N
257 WiAI1207 /70, T 7o U it 7 i /NEE L
AT — BT Tk ik, &
L= S e PR Lok £k . 20144F, 7 78 I,
AP SR B A1 13.58 5, EE N FIER Tl
#H (H67.16%), SR A = %K E WA
66.02 730k, — R ol ERFIPRHR Tl 2152 i
SRHEREEMm, P LA Frig K, 20144F
S AIN9.12 G AI41.70 /5, 20154 —Z
B AN A 7= - 25 3 A 1350 75 I, R LI
WA S IR ER AT 15.40 5

%2 mE HeA FHA (242 Hed)

IiH 20124F | 2013%F 20144 | 15%1-38
NEER 26.93 23.04 23.01 9.77
A 4.20 4.80 5.77 1.39
— Tl 4.50 5.80 9.12 1.43
[ aRAN 36.84 33.31 41.70 6.31

it 72.47 66.95 79.60 18.90

T NPy

AT, ARG EELS A

F, NS ER Al I 2 T D ) K
Bt N TR SRR . A T 115
X 7 A FZ R T EBORER, HatfEH
ITEL X S N AT R, s T V) N BRE R
RO E YA I L BTGB IE R B A N LAAN B
X o BT ER PN P AN B, T
MEDNL AT, HanloRERR, HEEIMEK
B, ZRARE T EHEME . AnEhame
B2 P NE N90%, HARFENAF
AEFEEL S . BAREEE T, A IR .

MR ST, ARESEFR, W%
FURFEFEAG . /ANEE IR 7 F8, &L
AR — S SRR o DY i T
NAVSSE: N /=S 17 S N R S P
B R m . — B B AN P8 Mk £ 1R i
B RERIY A AR T AR . BREZHIA,
Anl RIS, BB A K

MRS, 20144, /NS ERFFRR L
R BB F LA AN K, 43 71)22848.017T
[WFN272.80 T/, i n THER. — Tk
BB A FIREEE N R, 530 °49786.9070/Mi 1
670.147c/Mi . Eh 5L ERA I N996.40 T/,

China Lianhe Credit Rating Co.,Ltd. SRIFIFRIRE
A1 NEETLSFBANFAEL (12 FTA. %)

SE 2012 £ 2013 £ 2014 £ 2015 4E 1-3 A
&/ g | BFER S G | BRER &/ HH | BRE £ HH | BFIER
—. #Ha 147969.40 78.88 48.52 | 156627.55 77.89 47.38 | 159643.55 79.79 45.28 58628.45 88.45 51.64
NE 81771.77 43.59 58.00 94193.30 46.84 54.63 94781.79 47.37 54.30 37393.72 56.42 59.23
i LA # 36892.40 19.67 40.09 35645.12 17.73 38.83 37936.63 18.96 36.60 17322.61 26.14 39.55
— R Tk 10875.83 5.80 37.83 9914.13 4.93 39.51 9187.62 4.59 36.84 1900.13 2.87 40.72
MR 18429.40 9.82 29.69 16875.00 8.39 29.63 17737.51 8.86 20.00 2012.00 3.04 25.00
R (5 35036.00 18.68 8.00 38754.03 19.27 3.99 38556.37 19.27 4.28 7054.68 10.64 6.16
Y ES 11415.22 6.09 17.95 9248.60 4.60 12.29 8551.13 4.27 3.29 2140.07 3.23 5.18
ElRgllieS 14473.90 7.72 3.36 17838.35 8.87 1.35 18696.58 9.34 -6.38 2937.73 4.43 571
[EREERR =S 1009.04 0.54 7.44 895.10 0.45 6.70 963.28 0.48 12.26 210.50 0.32 18.93
He 8137.84 4.34 2.37 10771.98 5.36 1.01 10345.38 5.17 23.63 1766.38 2.66 6.60
=, Hfh 4586.60 2.44 24.64 5705.00 2.84 3.70 1886.00 0.94 58.11 598.00 0.90 41.97
EX-2: LN 187592.00 | 100.00 40.37 | 201086.58 | 100.00 37.78 | 200085.92 | 100.00 37.50 66281.13 | 100.00 46.71

FAERIR: N8 A
Bk FHE A T B A PR S
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L PR 3 PR R e e A 1 A R s
BFE T
2015%F1~3H, A wEHMHE A 1146.797
Wi, AN 2 BN R IR e, BRI
KiEIG, Ban TR — BTl AT
Tk e B EE BB FRRE R,
{ESZ R AR T BER FEROR s, BRI A

BTt

BRE, REA, aF e B R
S8, PNARERAN R T ER 7 A A A A
TRIFASE , £ M T A P Tl 3 4 4
K, EZWITEEmE SN R T, &
) £ A AR R A M BE 7152 /DR ER R UK .

A3 mE HAE I (B45: Fek. Alk)

5 20124F 2013%F 20144 2015%E1-38
BE B HE B HE B BE B
&R 34.25 2387.50 33.22 2835.44 33.28 2848.01 12.00 3115.15
£ N T # 46.12 799.92 44.56 799.94 48.21 786.90 22.77 760.76
— M Tl 14.90 729.92 13.58 730.05 13.71 670.14 2.86 664.38
PB Tl 26 67.22 274.17 62.50 270.00 65.02 272.80 9.16 219.65
At 162.49 910.64 153.86 1017.99 160.22 996.40 46.79 1253.01

FAPRIR: 2 ) R

K|y

VAT | | N B G DU T SR VA1)
WML, ZEWRIE. Bk, HEE
GREER . SR L, AREARIIEK
BT, HA SR T 5 4 R B S H 45
QIR

20144, AR S SL B B U B B
FEREARAR R REE, N3.8644 7T, WIKKAMEf
PR G HECR, 400 84.27%H19.34%, JE#:
PR e O RE T CE RS B A,
5 L A5.17%. BRIZTTI, 52 H PG A
BRI RS, AR BRI R T
#4.28%. 20154F —Z=FE, A ] JEER ™ b SE A
ERN0.711278, EFI%96.16%.

A\ FEN S R AN EE 5 A A A
HERARE B BN, 20144F F120154F —Z= 5 4y
J11250.1942.56/10.0612 G »

MRE, AR ARSI R 8, X
A FFETTERA K .

J\. EXEIN

IR AR AR MY B 52 A PR~ =] CBLR i AR

CHIBARL” ) AL T 2013411 H 27 H, &
e DY AL TR A PR /) CBAR f&FR
WALT” ) IRA S, PUNE R a A FFEE
FFRA L 51% MR, FAFR B A FF A7 AFR A A
A9% AL, R 32 B NS CH Il f HAH 5%
PR A R R

2013 4E 12 H 11 H, i osal Py AR
WA AF (LR “FERG 7 ) KA (R
TR WS Pe s 5 (FERD), Rt PR
ANy RS A 0L DY )1 48 ol s A R HE AT R
AT B ) S DY 1148 s 2 W A R AR A R
51%I1 B fy, AR VP EAEH 2013 4 11 H 30
H, ARIFEAFE A 2 15 IA BN FEAR T} 51%
AL PEASAE A 8.14 {4 TT

AIRAL Gy PR A R AR A 2 R FH W 2
VERVEAG AN i, ARIEAH SRR e, DY)
748 R S N ) ) o R AR RHE AR Y pE B
SCHSE R ST 3 AR PN SERR R EC S v R
B AN FOFR A T CABE A # M o 2 =] 7 U
FARBIE A YR H A St 2 e J = AN S T HE R
2R BRI PR AR 2 H M 25 S 1 SE PR
FREECME T R BCEAG HB CREP=IRAG HR
) CRESFR T [2013]) 55 999 5) kR %
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PR PR AR 2 BT HAOR SR AR A R s [
I AEAME A i i, A AR 51% B AT
IR, 25 AN AR S PR 20 4 SRR T Tl
B, AT HME . AR BRI, M
FAFHERMEI 2014 4. 2015 4E R 2016
IR R UK 7l Ay 13714.14 TG
21125.17 Ji oAl 21480.28 J3 G

e e SR, DA Rl A
TEA AT HR B R I A et R AT &5
W2 HH 12 4N H AR, ke B &S
Wiz B, PE IR AR F = EIR =R
BEATRRBE, B IRAEBLEL G 53 R 24.35% .
37.51%#1 38.14%.

2014 4F 4 H 9 H, MMt kAT CRATIR
UG SR = RAT G R G AR ZN A% ), R Bk
Lo C& 5, Bt RATHE )y 5554.43 Ti i,
RATM AN 14.66 J0/l, 1EMM N 8.14 127G, ik
DR AR E R, VU e A 7 A FS
43 10.99% 63 - 2014 4E 4 H43ie, FIFRAAL
AN S AT A IR, LRI
A EL 2014 4 4 H 9 B St e, thikag
Gy U 1148 £l A 7 D B AR 4 1.6
278, W& 15.81 127t: RN, FI
RBCH BEr=6e 9 M4, T 2013 FRIT
B, KT 2014 dERESIA T, $E I H AT
HBENAS 1.4 Jioemiit 5, A5 J5 B4 AT SE
WL 134270, RRHEAGPAIY)IZ k2
Al A IEH SRR, ARSI IR,
RIS AR AR FR I A B R

HATRSG, FHAT 100%FFA FFHK
B, TN #holl i 2 7] SRAF R A 6.54 1476,
PEPE AR % 2013 4F iKY 56.68%, F&F| 2014
SEJE ) 35.09%

IV NRAE (BEED il IfHES T R
PRIFE SO AR CRILFIR RS A R
AT 2014 APV SR T S B & TR A%
i5) JI4EEE [2015) 071 %), 2014 FF1IT
RANEFIE Ny 13906.89 J3 70, FHERARL W M
2 JE R 13838.79 JiTT, Hid 2014 4EFE

A RE 13714.14 T3 76 ARIEFIF A 2015
fE 4 H 15 HAY, PUNAE SIS AR FA T
27051595 JizfZk bivaad, b H B
2015 4 4 H 20 H. PUIIE I a A FFEA 1)
Tl % PR B IR 25U 84043255 i o
. BEZXSFEABR

AT T 20144 RAT R AR 55 “14)11#R1
CP001”, 4% 4:3.00127c, H1501Z7cH
FAEILHRATHE K, L.50/ZICH TR s % 4.
BA20144F K, SHET L O AL E g

P
+. WA

AT AL 2014 FEF SR L
TIN5 AT Rk B &1k d#ik, JE
BT AR B S ks . 2014 47, Y
JNAREA G PR A F (LU AR “RIFRmAR ™)
RAT I S A B A I 5K LRI R AR B A
FRAE CLARERR “FIAREL”D 51%MIEL,
2014 4% 4 Aig, FIBERBIAFHNAFEHIE
il A F]FRHER) 2015 FE—FE M ST AR AL H
its

HZE 2014 F)E, AF (FIH) L
37.40 127G, P EMN G G 24.28 146 (/b
B AR 1.73 1276)5 2014 A F] SEBUE
YN 21.41 1250, FiEE% 8.68 14T

% 2015 3 HIK, AF (&) %r=m
#l 41.83 1¢.7t, FrAE R &A1 27.76 /¢t (%
DR R AR 1.87 140D 2015 4F 1~3 H, 2
H SEHLENEYN 6.93 1278, FliE 540 1.28 14,7

1. BAFH

2014 4, AFSLEUENRN 21.41 1278,
A LL3E K 3.03%, FEREIRMIN . [FIH,
ANERAEEN A 1297 278, K
1.77%. 2014 4, ~wlENVANEZN 38.02%,
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[F] L34 0.60 AN 73 i, BEAIRFFRRE

Wila e 5T, 2014 4, ] R AE A 9%
H 6.12 {270, ALK 4.64%, HKIEREH
EHER A S . R, AR AN
0.28 127G, L KRG, FE R 2014 FAF
AT 5 BAR T S5 A B SRR AT A R A 9
FZR AR Fa 58, N 28.56%, [FIELIGK 0.44
gy e N A AT B o5 b s, A 2 4 )
{VAR=E SR T

AL w MRS T, 2014 4, AR RER
AR 6.62 147G, FENFIRRFHKHANES
ARMEZEF NS, XA 7 SR
TSI B DTk -

2014 4, Al AR EDAMEN 0.13 147,
AL RIRIG K, R ZONPRIT AR AR
08 T4

MEBRFEARRTE, 2014 4E, AR EVAE
KA L NER K, A 38.02%. [FIM], 2w
FIEI KR, A AR R AU RS R S5 B eIk
WFS N BT 22.33%41 27.34%.

2015 4F 1~3 H, A A SLEUENRN 6.93 14
TG, N 2014 SEAAERN 32.38%, SEELFIE
KB 1.28 1476, A FEVENREZ A 45.94%.

SMEE, BREHA, ArEIRAKEE
W FNE AR FERRE, 2 A TS & K 1
I, KR S AU B DTk -

2. BLARBARE

SEVESIIER T, 2014 4, AFEE
WEH IR NE AN 2493 1270, K
0.25%, & BN B 7 b SR 57 S5 I BIE 4
F A, AR 113.23%, YA SZHL
JRERL . ARSE M ERHEN 22.29
.76, [FRIEEIGK 2.85%, T YMWISLR M. 4%
TSI 4. 2014 4, AT LETESHI
SUAFEN 2.64 14T,

FeBEA AR T, 2014 4, AT
TEHIL AR 0.38 1270, FE AU
W4, BRI E R AR

N

ay

7

#
#

=

ay

FRMFIIR A 7] 55 1 73 2R ARy« Rl 3R
S SRR 4, BRIE S I
F BN ATHAL S B BRI A RIS,
B INBERAC T A 7 B AR 55X A4 BE 3000 J5
TG LA R 2 ) A AR AR B e 2 ) Ho 4%
i, ANFGINE AR T B 850G 2240 8553
Ji G KA 3000 Jit. 2014 4F, AR
I G TR HUN-1.47 14T,

BVEEDL SR ITH, 2014 4, AFER
SIS E N 5.77 1470, EENEASER
W B4, 2 BE s sl Bai th &8 3.70 /27T,
FEA TGS, 2014 4, ARERIGEHI
EIEFHUN 2.07 /47T,

2015 4 1~3 H, AAAEIENNERE
AN 1.78 4070, R, BEUIEBNI & i
#5-0.04 1275, 5GBS 215 A H-0.48
{275

SAE, REN, ARZEENIER
A TN, WO ERLF, AFIJEEK
PRSI, AR T RN .

3. FAAAGS LM

T

A 2014 F)E, AF (FIH) L
37.40 {¢7C, FIELFI% 11.06%, Hriiishir=
i 47.89%, AEIMBNTE 7 7 52.11%, FBNHE =
LA BT BT

RBhFE=

A 2014 FFJE, AFRSIE A 17.91
{256, FEEK 6.520%, B 1M % &M
fib LRI K BT, Wsh e R A
62.16%, AN IG5 9.72%, 1718 f7 18.32%.

B 2014 S, AR M4 11.14 107T,
[FLLIG K 35.550%, FEFR 2014 4 KAT 5l
SR AR YR AT . B R & TP ARAT AR K
99.79%.

A 2014 FEJIE, 2 ) HoAh SSCHR K A E
1.74 {270 KTHARE 1.91147C, THZIRKHES
0.17 {275, iH#ELH 8.88%), [HEL KiEHE K .
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At S USER 3 T R 4 A SRR T % 1 oA
MISCER, o 98.14%, AR FIKES 4> Tk T4
IR 2% (0 Al S USCERCA 1.58 4206, KRS 3 2
LRI (1 93.03%). o] HoAl N R

ESNIEE

(4 HMEREHKFAE ($45 LR)

% A R THEERIK MR
FFpAe AL 0.60 0.03 =5
PO I A K S S 052 0.03 e,
AT ' ' e
VU1 R R B A i
AT 0.29 0.01 [T
H o7 17 A b s
RARAF 020 fik

it 1.61 0.07

FortRIR: a) F iR
A BT AR S T EA TR 8] Hepl Mk e

A 2014 FJE, AnfFARKIMME 3.28
1256, LR 42.17%, F5E RN HEFE
REVERG Wt Hpz ], AHMNEFERE
TG AR ELNEER M GZ o), K
HRAN 213 1470, =B HER 0.05 147G,
F B == s JEA R} 0.18 127,
T I LU R R 70 3 55 A 7= Aol A7 S
ML IR A 0.96 1278, NE T
T H TR AR o

RSN HE =

A 2014 FJE, AFARRBITZ 19.49 {4
g6, [FILEPE 22.77%, HArn]fik oA 4 il 5% 7=
i 59.11%, #FE = (5 10.31%, [H & %
5 23.21%.

BE 2014 )&, A vt &SR A
11.52 12,70, %A o E AT fE St 2]
e SRl PR A SUME Y 9.48 1406, 1%
FRAAR AT J5 SR 5 1 T A A 4 R e 4
KO FAME 2.05 1250, Hd e e st
1T et ER AL H A SRl Bt =, B AR
I IS 9.20 4070 #MUAR AT 5 4kt &
()R]t HE B ol 7% 7 D Y 4k TR B
WAHRTEAR (FRELE] 20%) [1# % 2.00
127G EIRHIY )AL TR B A IR 55 4F 2

BT RARTE N KIAR A %, T i BUR
S S S = WA K P TR g

BE 2014 FJE, AF TN 2.01
1256, WK 12.49%, 4588 a5 L5
MR, &R,

B 2014 )R, ] [ E B 75 ME 10.35
1276, 4 Bit#7IH 5.83 1270, KT E 4.52
.76, FENGRE. @5 (5 63.34%) FIfl
B (1 25.46%). 2 F [ E R R EAEKR
Mg /D E B RN F AL RSB AL, SER G
TR F NG BB F B FE A AR ] 5 B Tk
i 5 Bt 0.54 {4 TT s R A ML %
NZIRBE =, AR R w IR AR .

%2 2015 4F 3 IR, ] 577 A 41.83
1256, B EAERIEK 11.85%, HKEERE %
MRS BT, LR G
45.99%, AEIMBIHEZ A7 54.01%, A AW 2450
B PRI KR. % 2015 4F 3 AKX, AF
e Mm% 4 12.39 1270, HABLRGEK 2.17 1276,
F BRI 2 (AR I, P A S 4
57 14754070, FEE N2 2014 47
3 H 31 H EAZilcitth 13.49 Jo/fik (2014 4%
12 A 31 HBUEAM 9.7 o/ T2 IR ARAR IR E A
B LA (A A E LY, A E .

SEE, IREHN, SZAFRARHREELE
AFPNEG IR, A" B EEA BT R
B, BPe b Bt s A ] gt S a7 G B
K, BT R E—

Fif £

BZ 2014 F)E, AR A HE NG 1T 24.28
o CELEB AN 1.73 1270, [FbiEK
33.28%, HASRIEA ., HARANF. BARAM
RSB A 251 5 8.20%. 11.80%. 4.90%411
75.10%, AFIFTAFE G E TS .

B2 2015 4 3 AJE, ARrEHENGA
27.76 1470 (EDHIR R+ 1.87 1270), B E
IR 14.34%, WK FERH HAMZE AU
i, R EEHR A A M S A R AT B AN
13.49 Jo/fE Ny, A e G .
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MAEE, AFFTAERGE R E S

iy

BE 2014 TR, AnlfifiiAit 13.12 147G,
[F] LE T B 44.94%, FERAIBRBIAE L)
ANHPNEFHTEH, A =R ERHE T B
. Hrhmsh il 60.45%, ARREIE
39.55%.

B 2014 FJE, AnFlFshfieeh 7.93 ¢
JG, [AI G B 53.97%, H A HAfE 3K 19.66%,
AR A7 11.85%, TSGR I 5 9.23%, HiAh
AR (5 8.28%, HAMALEN 1M 37.81%.

A 2014 FJE, A HERN 1.56 12
JG, [EILETPE 76.73%, =R SRl i S A F
A A SRR B B R A R
74.36%, PRIEfEE 25.64%.

HZE 2014 FJE, AFMNAIKZN 0.94 12
JG, [FIELTBE 76.86%, Lk 1 4EAN (&
14D 7 81.55%, 1-2 4F- (% 2 )1 5 12.75%.

BE 2014 FJE, ) HARRS) 7518 3.00
{276, NAWE] 2014 FRATHIRE RS “14
JII Rk CP0O01”

#E 2014 FJE, AnldERs AN 5.19
{256, TAIEL N % 21.36%, T2 R KW ZCR %
JrEl. dEmsh KIS 27.28%, MNAT
fiidF f7 19.27%, LI AFEK 5 10.98%, 14 4L
AR 31.53%.

A 2014 FJE, AFKBER 1.42 107G,
[F] LE T B 72.36%, FERAE HEFITA R
BUG H2 0 HAzEH], AFNA TR E A
o KRR RIEER S 2.36%, 15X
5 97.64%. KIAMEEK S O BRI 1K I
K 0.22 1276, FE R BT A 7K 55 b2 ) AT
B, EAREERR O R .

B 2014 &, Aw| AT HiZF 1.00 47T,
NNE] 2014 AERAT IR YR 14 )1ERK
MTNOO01” .

BE 2014 FJE, AnlLIRATK 0.57 ¢
JG, [ TFBE 3.55%, FE R bR Rl ik .

#2015 4F 3 A, ARffiET 14.07

fe.78, B EEREK 7.22%, Hmsiaf s
58.35%, ARiEh M d7 41.65%. fifish Ry
R K

MWH B KRE, HE 2014 F)E, AF4
5% N 6.98 /47T, [FILL R F% 56.47%, FER
FFRRBIA TN G I AT e, Ho
%1 65.37%, KA A7 34.63%. #i% 2015
3 AR, AFAEfFS N 6.53 1470, B LA
JEA I T P

MBS R E, BAE 2014 ), AF®
PR A 5% AL L AR AN I3 55 %
AALEEZE S )8 35.09%. 22.32%%F1 9.05% .
Bz 2015 4 3 HJE, An LRIERES N
33.64%. 19.03%A1 7.86%.

B3 AFHBMSE

(fz.7t) (%)
18 60
16 5
14 -
12 40
19 30

8
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; I 10

0 - 0

20124 20135 20145

wom B R S e A 55

2 E S R

—— 2 FHEEERLLLE —— KB ES R

FAPRIR: 2N 8) FiH A

B, BRERIA, R 6 IUEORIE T
B, EERMIBRBA NG I FrE
o1 55 G5 A AR 5155 O 2, B M52 55 4B LR

4. 1EfEEE

MR GiRe Jiiebn G, #A 2014 IR,
AR B SR ) 2R 4y SN 225.78% F
184.41%, # % 2015 4F 3 A&, 43714 234.30%
1 200.43%. SARE, A E R RE R .

MAEIAEE T RE J14EhnE, BZ 2014 )R,
/N7 EBITDA N 9.82 {476, AR 4 #hfiss
[EBITDA }y 0.71 %, EBITDA F| B AR A5 H N
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28.83 ff. WMRE, AEIKHIEEGIRE 1B .

BE 2015 4 3 HIK, ARNAMARRE
5.90 1270, HEARELZ 21.25%, B AR MIF AR
FHZ AL S AL, 2014 4F 4 H /) 56 6
HORBHEHIR, A F] HArE- S5 FIT B iR 4E
TRITERE AR S I

HE 2015 4 3 K, A A HIRBEITRE
R 8.06 1470, WAL 2.98 1470, A
[i) 422 Rl % U2 T W

2014 4F- 6 H A FRATHUE JEEE N 3.00 14
TG BRI T 25 14 )1] 3]l CP0O01”, A% 2014
R, AFIARTE RN 11.36 1470, B Z 2015
3 AR, AR TE™ N 12,50 1478, XY
“14 )11 25k CPOOL” (IR B A5 3l ol 3.79 fi%
417 £%5; 2014 4, ARIGEEHNNERAE
AR5 BN 24.93 12 70H 2.64 1278, XF“14
JII L CPO0L” FIfRIF S5 il 8.31 540
0.88 1, AFMERE A E NI
X “14 )11 Elk CPO01” fRBEFLRE 3.

5. $EMGFRAFIRL

FR A N RERAT A RS (R
5 B201506150083617887), #% 2015 4 6
H 15 H, AR TARGHEMOEE A RERE
B, WS E AN R

6. FLRE AL

DM 5T, B iR
BAEBAEIIEE. AFBRRARZ et s,
GETEHRUIRR, ETXAF A SEEM
W 55 RS I 43 T, 2 ] BEAR XU RE 188
5o

CERERE, BRA T EYERIUIE B A
A EARK G FHEGONAA, YRR R N E,
FEYEdE “14)11F0ML.CPO0L” [RI1E FH 5 NA-1.
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i 2 EEMFZETERIER
HE R 20134 | 20144 20154 3
Tt 55 B
WK FE (1L 7T) 6.68 8.35 11.36 12.50
B (e o) 33.24 42.05 37.40 41.83
Ji A E LA (12 7T) 17.14 18.22 24.28 27.76
FELM5 55 (12 7T) 3.68 10.90 4.56 4.16
K5 55 (1. 7T) 7.47 5.12 2.42 2.37
4 H5 55 (14 7T) 11.15 16.02 6.98 6.53
ERLrON( ) 19.48 20.79 21.41 6.93
FlE B4 (12.70) 2.20 2.00 8.68 1.28
EBITDA({ZJT) 3.25 3.00 9.82 -
SE MM &R (IZIT) 2.29 3.20 2.64 1.78
Wt 45 48 %5
B R F5 IR B (1K) 22.16 26.43 28.27 -
17 B R L (IX) 3.30 2.78 2.90 -
BB e IBL(IR) 0.65 0.55 0.54 -
AN L (%) 113.76 115.76 113.23 106.79
B H]E 2(%) 39.92 37.42 38.02 45.94
RS 2R (%) 6.76 5.18 22.33 --
3 R 2 (%) 9.65 8.32 27.34 --
K555 B AL L2 (%) 30.34 21.95 9.05 7.86
LIRSS BEAML LR (%) 39.41 46.80 22.32 19.03
BE 454 (%) 48.44 56.68 35.09 33.64
Wizl H % (%) 164.25 97.56 225.78 234.30
HEN 2 (%) 117.27 64.64 184.41 200.43
2 AR AN 5 L (%) 30.72 18.55 33.28 -
EBITDA F| S 5% (£%) 5.38 3.80 28.83 --
AR5 S5 IEBITDA(fE) 3.43 5.35 0.71 --
iE: NG 2015 F—FEMHAERZF T,
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itk 3 BXITERRMNITEAR

& iR & W it 8 oK

KRR
PR SRR
EEUPEEAMKER | (D 2980E: KR CRI- B 1 E1Ix100%
IS ok | (2 nEEEE: HRE=[CWIHT n )" (1/(n-1)) -1]x100%
FlE S A 2 A K
ZEHEIER
BYEBBUR RS | BN G2 RS 1% 20+ 1 2 B 248D
TP IREL | B A7 5% 4
SRR | BN P R
BN | B R REEST SR I4 eI A x100%

B FIER
SRR | GFRE+ SRR [ A &R+ G5+ R 6 %5 ) x100%
(R PICER  | R AL < 100%
BRI | CENMLRON-ENL BRA-ENE B G D T2 Ax100%
RS LEHIRIR

PR | SRR BT 11X 100%
LA BEAM LR | AR (KIS + R 95+ I A # AL At ) x100%
KIIFSS AR | KIS RIS+ A E R EE) x100%
HLREFR | ORI ITA & L 21 x100%

KHEREE IR
EBITDA FlE 541 | EBITDA/FIE
4 ER% 551 EBITDA | 4545/ EBITDA
EHEREE IR

WANLE | BB =& TR fufi & 1% 100%
WAL | GRBNE & -750) s 766 1T%100%
SZEIER G | & E ISP ERE PRSI A5 A 11 %100%
W ISR =R MR S5 5 M A B Ve R AR+ B
o 5% 2% = B R+ 28 By P R A7 £+ — 4 P 38 BT R B0 £+ 7 A SRR
K 5 =K 3R+ LA 52 95
A 5 = B 45+ KA 5 5%
EBITDA=F e 40+ 2% FI AL R U257 e+ [ 52 55 7247 [H+ Pl
LR S = AR S S i+ 3% AR B S
AN HAT BT HEN S, i A=A 8 T B 7 BT AL o+ /D % AL A
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(2006) 95573 (A E N RERATE VRS S #
S

HIRME, ERKIEHSERNR=5%, 5 HAAA. AA. A. BBB. BB. B. CCC. CC

MCHER, Ho,

FRAAAZL, CCCHL (7)) BTSN, MG A,

W, RN R AR T AR SR 2

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

BT R 1 K7 o P 2 2 B EL P I 1 KT P2 2
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w9 )| 4 2k B3

17



SR ETSHIRAE ..
China Lianhe Credit Rating Co.,Ltd. E&E%T%ﬁ*g\%
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SCAFIA B , BRAT [R5 55 T 3 B 05 2505 FH S5 R 0 DU S5 R 4k, T 53R i : AL, A-2,
A-3. B. C. D, B MEHEHIIAEATHOM.
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