2 H 55 9

B &[2017] 1494 &

ﬁé%ﬁﬁ%ﬁﬁ@ﬂﬁiﬁ%Mﬁ%ﬁﬂ%ﬁﬁwi
ONE REBZATH 2017 SFFF — AP ZHaE AR AT E
G FniTAE, BE

ST IFE R EELT
F KSR ER A
AA
EMN TR I AL AR EELT
2017 FEE—HHEBERENERZER N
AA

Fr b

P ) R B S

'\ Il =2 "\
/ \‘ = UN T S AN
4 >




BSEETMHERAT

China Lianhe Credit Rating Co.,Ltd.

¥ A RIS IR

SRMNTHE LA A BRIFTEAT]
2017 FE E—HTHERERITRIRS

FRLER:

FHRKHERFR: AA

FEHHZRERFR: AA

WRRE: faE

AHIPHAER L ITEH : 45014t

KEAhEAZIRHAR : 5 4F

TSR FAFFE, BNt A

SEREMIE: T EE SR

JELRRTE): 2017 47 H 13 H

W 5 42

B
MAERE= (27D
PP A1)
Fr AL (14 8)
RS (L0
K% (2o
L5455 (1275)
ELI (12 78)
FliEE4 (2t)
EBITDA({Z7t)
ZE R ER LT
B 2 (%)
P I 26 2 (%)
BEP G £ 26 (%)
LS EAM L9
IR (%)
ZEDG AN %)
45 55 IEBITDA(f)

2014 4

15.18
142.22
61.43
22.23
47.85
70.08
11.01
3.50
3.66
-6.60
32.48
4.28
56.81
53.29
363.72
-20.04
19.13

24.06
171.70
67.51
26.04
61.89
87.93
12.32
6.59
6.82
-2.02
16.79
9.01
60.68
56.57
448.41
-6.01
12.89

E: 2017 4R 1 BEM S HBARZ T,

S AUm

2@ B

BRFE: lianhe@Ihratings.com
HiE: 010-85679696
fRE.: 010-85679228

ok

20154 2016 4F

25.75
195.66
73.46
24.86
87.95
112.80
12.34
6.56
7.07
-17.68
20.04
8.09
62.46
60.56
534.71
-54.39
15.96

bRt X TR 2 5

R E AR K E 17 /2 (100022)

PAE -

www.lhratings.com

2017 &8
3H

22.40
209.52
74.00
31.89
92.30
124.19
4.20
0.70

-5.66
14.56

64.68
62.66
451.41

RN =

ZINT LI A AR THEA R (BUT A
MRy AR M R 2 v X S 2R R T
Tl el X 2 3 T it it I A . B
FAETHEA IR AR (LUK “Bea 55"
X T PR S T LA XA K BT S
FPAEJT AR AR S . R, R BHE T
B AR AMALRIER . B RshtE— B,
WSCAR IS 5% < FE ok o P 053 55 A K g 4 K
S5 PRI RO 2 mAE F /KPR A A RS o

Wt 2 M T [ 24 v X e 28 M Tl
bel X R e, w228 AR A B A BB RF 4k )
If. AR, BEE B AWIEZ, 2§k X
P BT H TR IR B, Bfiae I
AW, BRE TSR A A VPR BN E -

FE T2\ A AIYIAE HIAR B0 DA A 44
SRR IE R ISR A TR, BRE BEE A
N A A R S AR BN RE B 1 KU AR
K, Zatms.

e

1. FRINTH =2 e DGL A R A HF RS R R
WHBCSE AT G55, 9o w] S ik AT A
[HIEZe:

2. AFMEBRAEN. MEHRMESE T A T
WU IR A3 -

xiE

1. BRI AN FRRER, EJ#
NSRRI GG . A R AR RSB RL
BEK, XA R RIS K2 — P g

2. wrEIRAMAELRIER S, I A RE A
WHHHER, BAH RN BN G A~ A
£ — % B TR .

3. AFBEFRAINE L SMSGRI M A 5]

N T I I LR FR T AR 8]



BSEEEREIRAE s
China Lianhe Credit Rating Co.,Ltd. :P ‘;Et):] %?%#}%45#] T%éﬁ\%gx%

IR TRE R AP BT, W AR B e e
JRECR S, BB R — i

N T I I LR FR T AR 8] 2



BSEEEREIRAE s
China Lianhe Credit Rating Co.,Ltd. :P ‘;Et):] %?%#}%45#] T%éﬁ\%gx%

Fow

= ARSI BOR L E BRI TR A IRSTE AR (BUNRIRR “iZa
"7 $RA BREREIEARAR (LR “BRE5HE" ) WXL TR St
HERAPEAN 5 BEAE A EARAT ORALE

T BRI A S 52 A A RETE R RSN, BETEE. TRRAR
FiZ A FIAEAEAR R ERAT AL B A IERRER & .

=\ BRERE SRR GEAT 7SR A ARG 55, A 78 B ORAE AT A
PR g 7. B A IER RN,

VU AR T O PREE R I & B A5 K 5 A A BB A5 FH PRObR TN P il H
SEHNWE, RPNZ A B AHABAEAT L 280 N BIA 2 SO 5

f AREHTHRRES S, JRARRIRRIRIEN S, @

AN~ ARUAE I PPRES R RSONA I B A7 8:30]; IRTEERBAVP NS5 e, 12
ARG QA TR R AR

B T FE LT EA FRATAE 8] 3



BSEETMHERAT

China Lianhe Credit Rating Co.,Ltd.

¥ A RIS IR

SRMNTHE LA A BRIFTEAT]
2017 FE E—HTHERERITRIRS

— EFER

N T HERILH KA PR T AF (BLUR
PR “AT”) T20004 AR M A5 K X E
HZ RS ILARMAMAL TR ILHAE
WSS E R Lo =Bk (BRHED X
LA BT A, WIARVEM BE 4200075 6. 2011
SE9H, ZIMTH N RBURBEAZE ML Tk
XEHZE G2 (LURFEAR “ TolkmEZe")
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AR 6.4%; WBURT- 2.83 1147, bR
W72 3.8%, Jy 2003 4 LUK i i,
TR B S Ak S RS . 2016 4E, JHT NIEART
A MER SR 05 NH T, FFRIGEHZ M
TWMEBGE TR, 51 55 ME 0 &AL ml A
FHK, T RSHARREE SR, ANRD
VW AE R S 730 bR

N T I I LR FR T AR 8]



BSEETMHERAT

China Lianhe Credit Rating Co.,Ltd.

¥ A RIS IR

SRR R K, PR R 4k Tk
#2016 4F, RERIAFAIEARRE; T
WA= R A, A Rraeas, FER
T R7ERE S PRV AL R DL R AT I A
S RS ORI, B8 =g A
b B AP B B E DL GDP B K 5T
BREZRR EAR AR, R SSMk 0) SORE s AT 33—
I o

[ 2 BE e R R A, RS R
FAKIH R E AT K EEHTF. 2016 4,
IR [F 58 % P % 59.65 76, B RAERK
8.1% (SLPpIbK 8.8%) , MhmAL I 4F/Mig[H]
%o H, RIMIFTIIE (3.2%) FIEHE.
2016 4, Z i T — RAUH B WP X 2L
. 2giE. KA. PPP I H A4k VR, FRE
STt A it R A FE R T (15.7%) ARAR{RIELE
BT s AT IR D th = 4% 55 B B R
PEBNPER, A s = R AR BTG (6.9%)
B R RIET; ZAT AT I RSEAR AT
APREZ, Sl TR FAER K 4.2%, YR
AREEIRITE, RN PR TR I A A 20 o 1 ol ) = 2
JE A

TR R K, KRB SR
B 2016 4, FRE: T 7 R AT 33.23
JifeTt, B EAERK 10.4% (SERriE K 9.6%) ,
R AN EE 0.3 ANE A, BAH
T I DTRR A 4R S T A 64.6%.
2016 4, FREER AR SZECUN 23821 TG,
B SRR K 6.3%, B R IR K 2
e R UEMEE RN —. BifokE, &
. BEITRME. ASEEME . STHREFESEE A
R SZ A S POEIG K; Z2 88 THE T
[ B RV ZE AN U BOR 1 BBy, S SR R 3 M
Bh SR SRRV TR IGIE I P4 2
YRR T

HNFUIRBUA BTk s, gt — bR
2016 4, TR FE 3 H 1 fE 24.33 Fif4 e AR,
AN 0.9%, FEIEL EAEICE 6.1 AN E
s HH13.84 FMTT, BEFERRE 2.0%, H

HLHL ™ s ARG T B AR R AT A O R
71, MRS, BEERSE. RERERS
W VR R s, SRS ik
[110.49 Fife.ot, 8 FAIEK 0.6%, SEME4 1
NIE, HAEE A BRI HSE RN
HOFRFRE K, HENEL, 2O REML
ik — 8Tt RN ZE 3.35 H4ot, B A
WD 9.2 NEY . BACRE, FRESEH 1E
2L FH IS

JRE 2017 4, EFRGEVFRIEE AR E
it AH S [ R B I T O 285 52 (1 AN e
PE. BRI AT AT UL . e B E ST iR
DR S AN i o TR 2 {1 4 BR 2 F 5 D5 T I
FEORMIHkER . 2017 4F, FRIE 67 hBURE (R
@, WBOBGRIG S IRARE %, R ATt
BT H bR SE . BAORE, [Ee e
DY A P, Frb R At AR AR
IH2BURfe e SR K M E BT B, HliE %
BE Sz A R e SO A B In, 5 s H
VAN 5 Hh = B 3 A P el vR, h TR
] 58 % 7 FE BT R KT s T TR R e AR T
K, BEEE RIS R, R4
Wt KRG AW, Tt — 3T e &
Griscye e R, Bh D ek e prekE, EER
ZEIEE ., BT X ZFEIERINR R, X
25 E RS N R MICRZ ALK& 2016
R DU RIRSE R R R . SACKRE,
2017 4, FREKs 4k St s I o b e ok
TR HEF IHBNRE 4, 145 1A G K A i) v
HRGRTE, 424 GDP sk T M, (H
T PR ERAE 6.5% LA L, JE K K T A (]
Tt BB LA E .

M. 47 R X2 555 IR i

1. ATkt

I T A A it A A L SR G TN R
B, SR LA AR RE 1. ImWTTE
TR RN BRI, AN,

N T I I LR FR T AR 8]



BSEETMHERAT

China Lianhe Credit Rating Co.,Ltd.

¥ A RIS IR

P AIRE, BRIUSEHT B RERK,
TNTERE . M. SR AAT RS
W, WIEALAK. fEE. RS BEL 5K
AhEE, FEARGEAL . BB DA A S
LA, o Ik T B A A it 1 [ R U AT A
SRR EEILA, TR E R A K
RN 2 ST R g SN X 7 A T
WO SR A RS ThRE . s X 3 A8 i 5 1R 4%
BEBRER, HARR— B3 i
J7 & R BB . T se AR, A [E %
X & REAEEHRES, Wil
SRRt R RSN WK, KPR R
PEm, PR B AN e 3

iy 7 TR 2 IR T i A it )
BEF, ARAE R T T SR A AL it T T U
T4 oA RN B AR S KT B T SR Al 52 it
BB T RO, 5 BUMF Al i 2 3
Rl S & 1 R 3 T 3 e A e 7 e R R
HEEXRBEENER. BEE ST Insaty
BUR P 55 B R L) (B % [2014]) 435,
PLUR IR (435300 HIMifi, IRa% A & 1)
Rl T BRI R B, A D b 7 BURE R Al 5
TR WIS S AR, TE AR SR AR I [B] AT
H ] il 1t 2 15 P AR

2. fFleEA

201H 290 AR A I LA SR, [H 5 N4 3h
T Al % it AT B, B T — R 5
FORELSE, 3 B IR T o b 5 BUR sl 5 o7
3 10390, T 56 Bl 150 e s A Pt AR A, X
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