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Brlliance Ratings

200154 9 A 7H, AthBLZRREEIRBRIE, FE
REE 13 M, —AME, TR 3737 FHAE; ARHF 1007
AF, BMBEBRANE200127T. BAEHRAR A, REIEKEHZ 0%
ER AN LK. 2015 £ 8 A, BARFFHN KX 59,381 7T/ F7H %,
12 A#FZE 72,048 T/ FH K, #HiEikE 21.33%, ARAFAEIL
R#gw M fERERE.

(2) 24E#

BERNENEENVFEFHFAFR, —FEARTHILREAT
B.EAHRHE, BIFTERWHTIREFBRNES, Z—F
BAFLRFREENTLEHE, 2015 F, AFLHE LKA
7.62 1270, BMLEFRD 2742%., LENFEETEE 114, Bl
MANEZEREMEER, MELR—H. —H4£TH,

B & 4. 2014-2015 55305 L S BABR LAWK (845 Fa, %)

s 2014 45 2015 5 &
bl EIE S XX PN I 3
S 256.50 41.52 1,917.93 82.89
n 7 A8 KB 663.83 58.81 637.70 -187.80°
FuiR A 453.18 59.11 354.29 58.84
AR 7 1,896.36 39.57 3,179.11 36.48
Ao R AR 451.60 33.57 246.40 39.12
e 4 3 1,792.06 70.27 1,317.02 65.28
BHTH CHR_H 97,477.78 23.77 - .
HIFITITAR SR, . - 2,094.70 62.58
RLE 57.70 bl 440.70 33.29
Fn 5 4 i — - - 8,528.16 26.22
R B - - 40,520.89 11.87
Fo 5 4 3 — H - - 14,905.27 40.41
A it 103,112.61 25.43 74,142,178 23.26

FoREE: BRAR

2015 F, ZAEEREGEABHETM 436 F-F 7k, EE£FH
HWEMAEN 22,027.66 T/ FH K, BEEHK 24.88%; BART
HEEMBH 32,337.80 T/ FHK, AHEIALAAHERA 1111
276, &E 2015 £R, REANHEENEEETRAY 1261 FFH
¥, THEENANEERA 074 FFAK, THEHEFLETH

P AEARIE B RN TRERHTAYSAEER, SEEREERARD, MRARLD, &
BEFIH 5.



et

H 111 F ¥ 7%,
Bk 5 A& S4B HRS

#iw 2013 % 2014 % 2015 %
SRHETR (FFH) 2.33 12.34 4.36
SEHEERA () 5.21 23.10 11.11
HEHREN (LT 6.15 1031 7.42

E: RETEATRENKESH

1. BEESRE

ZAEERB R FIE TEXRBRATF LA, TEEF LT
BHERARE, RLEERN LI, 2015 EATAFLTHE A4
WA R RMNTE, s EAATFLWANERE, & F4A
Lt r ERELAFRLAARTL, o LfE —HHHE
T2014 FRBERT, REXHN 2411278, BAERN 6.73 7 F
K, 2015 FHEMNE K 33,861.20 T/ FH %k, HEBM 1,373.14
FHXK, BEXEHFRERRRATLARAPHENEER. E
ZHTEURIEZRE 27.00 2n, BEREEHTELXTIEAET,
2016 £t R ERHMWLHT T, 2017 £ L L ELHFTERAE. A
RN EETFAERAMNT EEZELARAT (HHREMEL”)
SRR TREE, HNEREES. B, BET g4
TH, eZEAERAN60 7 Frk. BRMEZEN—HTE (C-3-1
k) BHAERA 32.77 Ak, HREZEAH 29.60 27T,
EF X K& TERBINTT 2014 &L ATHENTFBAEE T RIH
=, BEITR|T 2016 F RFAHETIE, T20174 6 F ZAXE.

A& 6 A EEE5BERABAEHA

2et ey iatf ;(:zti) xiﬁk s ;i:ﬁiii
2016 4 | 2017 £ | 2018 £
AM—#TE BHERMN | 29.60 8.53 40 10 4 1.89 199,700
A LfnE W E | LEsT 27.00 12.70 0 5 2 1.3 97.000
HEHABTE | LEEL | 1680 12.00 10 1 2 1.8 57,800

e RETRRHER GRS H
A EHufEEE, RANEIAF 2 RE 18.90 7 F 4 X BTE A

* SRR T H



Farde

Britliance Ratings

Mo EFRZMNAEHETEF LW B-1 71 C-3-2 Mk EF L+
MEMY 6.93 TFAHK, &8 EHMEEW 36.64%, £ LFE—H
TEAHTHEY 1198 FFF, & ELHFELEN 63.36%.

B 7. N8 EZRERTFABERT (R4 EHK)

A B &Fk ;AR E AL RTR AN F R AR
RMARBERTE | BRRNM 69,259 268.318.5
fRfE ZHTE | LEMRIT 119,762 99,146.71

AREE: BERE

HHZABEEELSFUANETARRTIESE T A L, EHEE
ERMNTEMNEHTE TENREF, Tt 2016 £ A AT E
BRI, ANTIXE LBETARTIME R BHME S, £ F#E
Al FEEK,

2. REMERE

ZAEAREREENFETEGRLREEEEHI 1 &—45
BEAEA, 2 AREEEFINZHHINFITER, BEHZHALR
FREERH IR —XMH. BEZEW, AEWHFEELETEZNERY
N HEMBE=FL2BRAx (1+5~9%) , BREEENILE L ERK,
HERHWIAEE. B, AGREEEEERLARNEK, ki
TR 2 E

&S NEALRAIMBEYIREERREBRELTD (245 Fi)

A B BHR FLRE | FHRATHE | FRAEN | RAEFEH | emite
AR HIHZTE | 2009.09 | 2018 4 52020000 | 374,389.68 | 245,695.28
e 2016.06 | 2018 4 340,000.00 35,950.29 0
¥ X i S E ' T T

FRRE: ERER

BZAEEENREFTE T ENMA_HIHRTE, Tt %
BA A 5202107, TEHEEEERANETRS. MAE_HEE
M EHy (FREBH) HREEHN 2716 L7t (AF LR A
1448 1270) , BT 2014 £ER T, B ERSHFEHHTEER
W, BRE2015 ERFEKXTEE 2457 1275, Fit 2016 EF¥
[El % 6.00 12.7C, $HEXIAET 79.80%. HA A NLERTFHNL
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796 HF AKX, BERMEEABEETHTE, WitT 2016 EFTE
Bo DABERE 1680 270 (AL LA 592 1275) , 2016
EEMTERELERAN 11270 (WEES ) .

F O, G E TR AT RN R AEN Y, 48 ARE
AT AL P KRKETE. E REATH 56.53 7L 7
K, EF@L. AREFEE. REEEE. AEFAARBHWESR
WRA A K 731 FFEHK. 17.75 FFH*. 9.02 FFH%. 2.79
T 77 KA 6.87 1 F k. BUHE R K H 34.00 1278, 44 F
R®, BRME LA FHREF,

R FAE, A AMNFEERFAE VSN ER I ERE
BREFAR. 2015 EHHREFATLHECELTE K, 2016 £
TR HBRRERT 1500 "k, BREREMET 2000 0, HEFHE -
HT R T SR EAFAERF AN ENRRRET L ELE R
F3R, 2016 Gt XA TE % 5000 v B SRR B4R ik 2 4. STATHR
FH, AEHBEAKMBEZEEZRATREREER L4 E, 2015
EHEHERMYFRAEFLRCERRR, 2016 £iFX] £~ 2l
BRREERE 1,

(w) ME4R=E

NERHWELST (FRrREEENK) ZAF 2015 £0 548
RUTT Fit, AHATHELRERLN FiH#E,

BT SFEHFEREERNRD 2015 £iZAF T V5K
AREFERD2TN%ET21LT, FAEEE LB E 1.8412 7T,
SGaTANEN 2421%, BEETHE 13 AMEL A, BH, AFH
B3 HAA 093 127n, BEFRERD 4029%, HiE % FE A
12.16%, B EF TR 264 NEAE. BIARATHEER, T8
R A %5 F 47 % 0.08 1250, 04512758 040 125, £+
$RABREERBRYD 63.64%, —FHEEANTAREKBL, B—F
BHTRMBEFL, AEFSEEAN. ATEELET LEFRE
HERRARAS (KR “PREF” D S%ER, LHLESK
i 0.26 1Zt. FH, AREEWSIRAN028127T, ELERY,
TERFWFHEN L ERERELREMAL NN RTALE &
LHHAE. 2015 &, AFLHEFNE 0.57 27T, #FERKI
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7.52%, W EFHW 278 A E4H, BRRAEE.

2016 5 —FF, ZAFLAETN WA 321771, BLEHF
HAE®E M 3.12 2, TERPREERRTEHEANERE, YHAF
SEHEFE 0.10 12T, BEFBEHEK 10.53%.

BE 2015 Fx, ZARRFRFEN 11065127, £HRIE
FH 10493 12, TERERTEE. MUKz, Htrkzx.
FRAELMBRALT . A RTREKE N 22171275, UWRTF
FAE; NRKZEA 118127, ¥ L13nim LbETRAK
RRFZEER SRR ARL BB EZ; AR, A5 HMA
R A 3.19 270, RESFRAEBHK 10441%, T ERZAFREER
T B R MROHR AR R B8 T o o SR Rl i R AR N B TR A
V, ABEFERAEHN 7597 20, &%= EBHHFIAE 68.66%,
B o IR RA TR P F T & K E O E 4 7 K 35.06 127
36.42 106 4.16 1270, 2015 K, A HURAXFEE N X
B ERT LR RK 238 14T

2015 £, GG FERAR=RFN 5720w EPTHY
E&FRTREFRD 46.80%, FFELPREF 5% A
KH R EER EERBD 3.50%F 2.78 1275; 2015 £x%, A#EH
REFREEREHEM 158 270, TERANFATRALNEHMSH
BEBNER.

2016 £ 3 AR, ZAEEFAELRFN/MEEK 2.03%,
TERFRANFFFHFEAANAKTEEHRELFRAT (FHK
“TREEE” ) WEFEEMEFTFRABEF. B4, AFTMRK
TR FAAER A0 1221270, RBREEENTM LK.

BE2015EXK, BAEARFREEN 76.66%, B EFERTH
085 MNE4 K. AR AGEH N 8483 Zt, BREFRBRHIEK
091%, ERmEMET K. QXA R ARKHTAN 44.15 07T,
REFRBD 27.18%, T ERNFTLRLIHRAEFTH—ER

NHWERAABEABRL E 046 LT, AARFAEEERT
WK TR E R S AR . 2015 B R, TKEK TR N 2097 12T, BE#E
AEK 3517%, EFEADZXEFENBERIE K A1TAE
7231270; R, EANAHRAH 1820 127m, KPEE5XBAT E
B AN (RED FRASWERZKAT 423 2, SHAK
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El % ZwEkKLE 139 2x, SRARKEZERZEARA F
WK A 3.70 12T,

2015 £k, ZAEERN AT N 40.68 1270, K L &£ K KIEHE
¥ 73.54%, TEZNET 2015 £ RTHAK 9.00 12750 54,
A, KEEFAELR EFHEK 3549%F 31.73 127G,

BE 2016 £ 3 AR, ZAANGABEEE4AHY, RHEK
091%%E 85.12 1276, EF KHEHEREHEn 2.58 LT E 34.31
1270 iR, WA KRFREEN 76.08%, T KW HESFAERE,

BE 2015 K, #oaiEREAT610102T, TEEER
BAERCEXELRENATREN 5.60 2ok, FHFAFLE
A BT RBELEXARA T RERER, LRI AT F EHE
WK 0.50 1270, Hsh, AEFE—FRRIFDE, HFAFL
FREGHERRKBRBENEBEEZAUD R, b7 mEEHAE
EIGEH 1789.70 T 0, WEHXTEBTARRARAENRIE., &
BEEERMA A 796557 A LHAZIMAAL, BEXELHEHILR
ERZEEATE. EEERENARERBEAKSE (Hd) fiLH
AFA B 42339750 T, BRMHEMAFELRF., B T4AR
BRHEANTRABRAEERERREZ LT RFELHNFLERNR
B, AtXEREAEWEABRAFERERNARRTLLFRE LA
WX %, dRACREREAE,

HHE, AR B LEFLREEERLEGRE, 2015
EENTARERINLREEH N 11.98127T, BREERD 9.7412 71,
—FHETREANTEFIER, BAR NRLEE® D, F—FEE
TS FAFAEEFERYD, BRFEEENILHERD . 2
AEMFELEFERNEFZRMBRA, MZRABINKTES, &
BEZVUAREEEIRKDRE. 2015 Lk AHA L 2%+
FREK .68 B EE 124.67%. HHFEFHF T, AEELT PR
FH S%ANRA, HERATEGET LREZERZE, FHY
KRGS AETH-1.60 2L, BH, #TFAIAEERS I
"%, EREDNAGREERENSFRERE, H-1147 12T & T
PNEAERAEMNITE ERATE EERANIR L, AFA R E4
W& R A

2016 #F—FF, ZRALEEFHALREAATRERA,
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H-1.58 70, T UMAL A LT RAEAE, AFKIH
EREFEHERAALR EFRBARBRY  RTEHFTE,
BAMATHRE. AELLHHEAN, FRLYHBRAMESLALRN
-1.10 270, AEREKRBEERITBE, F—FTELANETER
RRTHHART 2.00 LTHEXREHILERN

BE2015 5K, ZAAREHLBIMEEEFCH 33.90 1
Jt, HPEMFEA 19551270, HF 1435 2uAxEHA.

BEXE, AAAEARLEALENERRNEEZR, &
HEFXMBR N LHRERT - RAFIRE EEF AL
FEH ML RE G LK, LH Kb LA W H A= 04
YR, BERRREEEAGEZMR. @ THEHF AL ZEN
EFRBRAPHRKR, ARXFAEZNEIFTHZIURS; BdTE
SMERARK, RENRAFLENFRMA, $#EERAKZR
REA.

R, &ML LT: (1) BREFLEAKERNL;
(2) B, FlAm R &30 B8R RBA G T HEHA;
(3) BEFSREARERL; (4) FAbplk T F L 245 + 3044
EAETAMERL; (5) ARA I RRMEHRAF.

 PRACERAE BARANE A FMR 9 LT MEIEHR A 15 27T,

11
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FF—:

AT SLERERARRE

Fat AR E A S LT RS |
s 43 62%

Mkt R R ERG IR LA

i METOFRASEEATALE RE 2015 £51)
MR =:

AFIAREHE

E: BEGEREEEHTFRLHE (KRE 2015 £K)

12



KEnds

Brilliance Batings
MFE=:
FEMF R R IvRE

2 EMSEA 2013 & | 2014 % | 2015 % s
F—FR

AHEL: ARTZL
#FERE 92.68 108.45 110.65 111.87
ik 2.63 22.97 W17 21.49
W e % - 52.55 48.48 42.12 44.53
B # AR 3 At 11.11 24.39 25.82 26.75
A PN 6.77 10.49 7.62 3.29
B FE 0.37 0.50 0.57 0.10
EBITDA 1.60 2.06 1.70 -
RERILERNE -0.62 21.72 11.98 -1.58
HA RIS RNE -2.29 -2.50 -1.60 -1.10
¥ 7= R [%] 88.01 77.51 76.66 76.08
R A = b b & [%] 7.13 9.30 8.59 8.73
AR 3 JE A G W AT 5 H 3R [ %] 2115 50.30 61.30 60.08
I 3 = [%) 249.79 171.56 237.70 252.69
2 b [ %) 14.15 4434 65.58 69.56
& R [%] 7.41 37.89 50.22 51.34
F BRI HK ] 0.32 0.40 0.44 —
H T 5 [%] 735.37 344.90 328.62 319.87
EIER e 5 4k s 57 6T b [%] 11527 185.06 149.43 147.72
4R Hh R [%)] — 21.32 23.62 —
R 3R B3 [ 44.52 10.40 5.05 —
L 2 A 0.05 0.10 0.08 —
B 2 F = A E LR 102.83 149.37 8.79 —
REFFRAZEENR] 0.07 0.10 0.07 -
EF £ [%] 39.43 26.14 2421 17.16
E b A i 2 [%] 10.09 5.95 9.40 5.03
R =B & [%] 1.65 2.00 1.45 —
HH P R [%) 3.07 2.80 228 —
W W A 4 £ (%) 85.87 216.35 124.67 29.91
ZEUTLERANE AREHHE[%] -0.76 26.23 14.18 —
FERUALHFRANS AHFEF L E%] -3.56 23.21 12.29 —
EBITDA/F| & 3 i [#] 0.33 0.41 0.47 —
EBITDA/R| % % [#] 0.03 0.04 0.04 —

E: AT HEREARSRETITH 20132015 FRLAZT N 065 E—FER 5058

B, .

13
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Brilliance Batinge

FI R R AR

AR LR

HEAX

EFERBEFE

R SR BB R FE P R B 100%

REFXAGRERS L E

SRR BT R A A AR R 57 4 & % 100%

K FAEEHE

(BRREF—HRRHEFVEIRAGRAAERE AT —H
B 5 A7) 100%

Vil

AR K7 AR R AR A1 %100%

R

BRRBF -4t —HARFERAFT - HATA RS AH - K
Re9R 5% 2 B/ 3 R R 30 AR A91)=<100%

et

HABRT R 2T AR IR LSBT L TR MURTA
B A/ R RS AR AT x<100%

A #E R % F (%)

RGBT FRFEHEREAT-HATHE 2B -HERE
ELF-MAKEERRART-HALRR A L5)<100%

Eafe5FERsnFmt
2 (%)

(ARG 3 7= 63T — BRI 30 AU &0 ) R 3 3 30 R A3t
x100%

RIS Rk B #

L0 N[ AT B W R A T+ A M Bk R 4 5/2)]

FREA%EE

REHE W RANFHHFERLFHARTERLH)2]

B R % REEE

WEHE W AN G AT E 5 7= 9% B+ A B R 502

BRF=RA%ER

WA FE RN AT F 7= B R = R H)/2)

A =

I—REHEE L FRA/FEHEE L FHHA=100%

Tl AEE

& B2 b A AR A A < 100%

R RE %K

(REHAELF+RENTIMHFFREABIHY (RE#F
AW 5B R A BT M+ SR AR R W)

R FHEE

(HEHAEEF+REHFIAT 55 F AR B/ [(EHAE =
B R K PR B H)I21%100%

el il &k

WEH S FEGRA AT 2 AR ST+ AR BT A # W34
#1)/2]x100%

EVRARLE

BEHBEETF S, RHFHFUIEI 4/ EHE LA *100%

ZERALHRNE AR
BH R

REFELERA LR EAF /NI U AGLEF+HERAKL
H)/2]x100%

FEFEALZRNE R
AR E

BEHEERRA LR EBAFTINHNWAREF+HAARTE
H)/2]x100%

ERITDA/F| & % 1

=EBITDA/## & ¥ A & X X

EBITDA/R £ 4% %

=EBITDA/[(FA 47 R & % %+ #1 R RV 5 £)/2]

1
2.
3.
4.

A+ mRALHE
S,
6.

LRAEFITEUAT A AN S RERE R

EBITDA=F3 8 1+ & 3 H(F A M £ % Al B9 F] RS0 47 IH+5R 48
EBITDA/#| & X t§ =EBITDAXF A M % 3% A 695 B Z M+ F AR E L H)
Al R A= M E R+ R B RSB AR+ — S WM KRR Rk AR B R B F

BEMA B E=FIAM 4% A A R+ R LA LTS
EHEUASRESF =2 R ALRBH TR L LA LR ESH

14
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PRERG TR

AFENERHFAKACH FEX 0 KB 0T

Fu Sl
Aol RUAGENINRADKHAGLSHEZRI RARARE, EELATREGTR
A, TMARERHEE SRR HEAN.
il AHAFHEINRATRARSHELRARE,; EELTREETRS, TH
% REAFNELES ZRAEHRAN.
% ARRFUXNEAPRIARSHELRARE, CVBERLTREEFRE,
| AR | AREESZRGXLLANBTREERNYR, ARRIVEREALT £
HH o
AMRFHXNEAPRIAGHELRI K, ENSRLNRENEEY, 4
BBB % | WEEATRUBEIRS, RAZGEELARZ VWA RTHEEENTH, B
HEAMEREA2ERARS, ARHNEFTRIRURRARNZ .
BB % A HXFEARKARSELRARE; CVEEESLRRATE, XA
AFRE, H—ZRE.
_— ARREXMNRATKBRAEERARE,; FHNTHEEAEHTH, LA
ERE#E, INRARFRANTHE R, RERA,
® R ARREXNRATKBRESRZERARE,; TANTHEREHTH, LUV E
M THE, THEAREE, RERA.
% i AHREHIMRAFTKIFSAEEREATERR; EERAE, RELLE
ERXRAFREEARESNASITEERD, RERA,
MBRAEXHTER, KERAETRARE; CLEERA—ETHF, £ALT
CHh | TEEHRL, RESCLVEEFARAMREFEFRSHASTEERY, S
1T S

E: B AAA. CCC RUTHZs, E—AMEREETR, B SHTHIE, ZFi8H
R TAEL,

AR FRIARAEHEZ G RZEX T

EY" 4 X
2 AAA R | BRMEWRARE, EXFZAAEFARGEH, LHREREK.
# AAR | BERENEAIRE, ZFAEFARENEHELA, THRARREK.
" AR | BEHEEARARE, REZFALFFENHH, FLHNBRRK.
BBB & | BEGA&#EA—K, XFANEFFERHRA, THRR—K.
BB# | BEMAHHEAKE. TIHNEFAEZHRA, FREELHAR.
# | BR | BERFHEABRARKRTRENEFHE, ZARRRE.
M | CCCH | BERFHEARERRT REVNEFAH, EARRES.
R | CC# | ERFRKREARTRERT RN, ZRATRRIEZERS.
C#% | FoELRE.

HE: Bt AAAR, CCCAUTHRS, E—MEASETA ., “ESHTHME, 7%
BT AEL,

15



