R OER R

F%&[2016] 964 5

B A A5 VA A IR B B S IR ERIP A AR 4 N IR A SR BT
AR RAT EERKHERSERAAAA, FREEARE, H4ERF “07
JTRBTT R SN AAA.

A

Wbk FEFHAMEFER NS 2 SPEARME AL 17 £ (100022)
&,4L: 010-85679696
f& A.: 010-85679228
http://www.lhratings.com




SR UGHEIIRZE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

IR EREARBERE

) 1Ml 15 75 BR ER VF R FR &

FIRKEER
PRSI AE R AAA
LWRIPR LR AAA

TPRRE: T
PP FRE

R
" BRERVE BV
fr d
e _. 2007/12/11-
07 J A fii 6 127C 20171211 AAA Al

IRIFIFRATE]: 2016 4 6 H 23 H

Tt 55 #4E

W H 20134 2014 4E 20154F 2031§s;ﬁ
WA (1Lt) 190.13 179.81 17202  200.76
HPE R TT) 577.90 623.18 671.66  756.48
B & B as (18 7t) 340.63 361.15  394.37  416.87
K% (12 ot) 4775  47.69 7649  114.05
AR % (1L ot) 15150 154.19 12698  182.71
R ON(Vm) 18824 22376 29418  101.44
i B (12 78) 26.46  30.54 44.07 20.77
EBITDA({ZTT) 4208  49.77 68.69
LBV LG (1ZT) 978  11.05 50.82 13.72
EDLFE 2E(%) 1085  11.76 12.50 1753
5 IR R 26 (%) 7.47 8.11 10.16
PR 052 (%) 4106 4205 41.28 44.89
MBS EAMLE@%) 3078 29.92 24.36 30.47
sl EL 3R (%) 146.62 13324  150.04  162.04
4 ER 555 IEBITDA(f%) 3.60 3.10 1.85
EBITDA F S & % (1) 6.64 6.86 8.43

2B AN 1 (%) 5.41 5.46 27.22
i : 12016 fF—F E M 544 R 2 F it
2. L& P 2013~2015 A £ 7F CHIRER L FRAF5.

S
Rorak x| EH5
lianhe@lhratings.com

FL1E: 010-85679696

f£E: 010-85679228

Hbdlb: Abmtm e IX @ E A2 S
U E AR KEL7)Z (100022)

Http: //www.lhratings.com

TR

IR SR B AT R AR CRRRC 7] 7D
& B AR AT R AV AR A 2 —, P e
B, BRSNS, RkEES . HER
AT S T R LS. ERERIIA,
FER AT WA BT IV (A B T, A%
fEr SUV A B8 1 475 482 10 1< DA KB 50780 4 B B0 o
WA, B EABEHERIREET, TS B A A
AP, A a1k EE BN S5 IR
NN NEPSE TV EE S ON % /S ey
REEAIRAR CRR “BREHRE") R
T B 2w A S AU 15 % AT B PR R A AT
NI 1110w A o A kAR BN S R P E )
Ak 2 E AR

20155FELIOK, 24 F] B MRS BT il
Write hBr 2R IR 2 RAF, 0 & B
ED e AT IRTE I S, S IRIH R
TR ORI R, 2 M AR
BRI N EATILA AL AT LR, A8
AR PRAFI R A5 AT

[ ST R ARAT 9 “07) Vgt S skt
AFTHS S SUEREIE LR, SERETREATT
PRI, [ ZOT R BRAT B IE S BN
AAApi, BEAHORSE RS, A3 BT i bR
iE “07) R AR ESEI 7 Atk

LREEE, KA AR A ] ARG
MZEZNAAA, VPR JEEINRE, JFgERy “07
JHRGY S A ZUNAAA

>

me

1. ARNRZEF BB e S O g b [ 28 S A
2 B A 3R FH 2 & R, AT Mk se 4t
PR

2. 20154, AFHFEMEHBERELZS, =
BHEMIHERDRRFA, R FF]
TS AR RO R BT,

3. AFEfRS B, WA R,

TR S A A TR 3]



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd. E&Ef?i‘?‘éﬁ\%&%
4. NFEVRNESFAEBITDARF S K, XHfF4:
BN “o7T AR ORMERE J15E: B KOT
RAAT BARIRORSE AR g, A BT 547 th
fRIE “O77 VR M7 A BEEER) 2 A E.
xiE
1 A IR AR A ) FA B e
B o
2. 2015%, AFNEHorE B Al A & I
.
T A & B R PR 8] 2



BSEE Y SEIRAE ..
China Lianhe Credit Rating Co.,Ltd. SRIFIFBIRE

ik S CL

o BRIIAIRPP RIS B HSA R AR GREBE) 5T MR R
AIRA TR REFLR ARSI, BE TG PR RS MR B A R A 7 AfE A
AT PPAT ML, B A TERRECR R .

T RGBTSR REAT TSR A AE 55, A8 B ORAE T H R
PR S A 1L B A ERR .

= AAEHVESAR T PP A 1R R G B A 5 BRI P9 A5 PP b E AR
MR (ARSI, RS PR AR SR BB A7 BR 2 =) AT HABAE AT 4L A A NI AS 24520
AR o

U\ AEHVFRIRE TR S, AR R REE . 2,

Fin AAE VRGN G A AP AR OC BB 2 B VR R BB IR w4
B, BRE RS AL 51 BORFI LS S e B

AN~ AREREFVPHRA R A RATZ HIE 12 A WA G RAEJR PRI E5E, A3
WA E SR v RE R A

TN A S B R PR3] 3



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

—. IRERITRIR

WRYEA RER, R RIS TSP A IR
F RTINS B A PR A 7] B HIE
FI B “O77 957 IERER PR e HEEAT AR UE
WBRER S

=, A EARER

IR AR B AR A BR A\ CRL R fRR“ A
A7 B CTTVREERD 1T &2 T19974F6 H6 H AE
JUARART M T A AL 1 B A AR Aol MR
FEHERAT . 200556 H24H, T M AR
B IRA T (TR WAL MR EE R A
HIRAE S R ) (REIFT 775 [2005]1035 ) FlJ™
INTHABFRBE S (T RBERL MRS
LA R A F R ) (FEZ4 5120051233
T HHEST VR R A R B AT DLk
E WAL T WS A PR A 7). 200546 11 28
H A =AM, R R4 .

20093 H 112 H ,, AR &P IR AR
, TEIHA A1 %2393475.75 75 76 . 20104E8 F
A e e 5 R A RS BT AR BT, i
Tt % A1 42614805.77 73 JG. 20124F3H, A
PLE IRAFERAT IR IR K FE AR RAT AR G4
IR E TR T, TERRAR AR T
GIEZ3ACAY: 601238) v/ A 42643502.01
JiJ6. B E20154F K, A F R S H N
643502.01 5 fix CHE AR AR 1o, Hr
A422171.9977 %, HI221330.02 75 % -

BT, T MRELIVAERGERAR (LLF
fEIRR “T VR R A 760.80%8 6y, AA
R AR TN T B2 T TN RIBUR
ZACATE R AR, FAT VR LI HF1100%
JERL, N E SebriEdl N CILAFL-1),

A (RTFRAFED EBEEERS TR
BT REDIHEARI R, HA
AR RFEARE GRS k. EERE (&
INRZED RERLM: Ry O, EoR#EH O
T R 5 AV HER I TR« =R —%h 7 25l 555

D> O

MR EBERE . WHE LRSS KEH
LSS IREF RS . BB ORI
Mk 55 BAH KRR G555 o

BE2015F K, A RAT MR EH R
MZEHRAF (BURNRIRR T VR T
HIREERBIF AR AR (BURRIFR “T %
T TIREERBEAARAR (T
AR TR D AR RIS AR A PR 2
" CBUR AR “ARERES ™D TR MR
MZE (B ARAF (BUR AR “T VoM
MDD AR N TNREEAREEAR
NE] CBURRR )R8 13K — R ds ik
Taw, UL RABRREARAR (IR
FRETIHRARD S THRFERREARAR (B
AR CTTVREEE DL TR IRIERS e R M iR
EAMRAF (BLRRFR “SK3Em™ 2 TR
ZEREARAR (BURRIFR “T =3,
JTIRHERTEARAR (BUNERR “T R H
B, A O7MD BEFEARAR (R
AR “ TLAF-AH 7D TIRILEIRE R A R A
a] CROCRRR “TRICE) 10X &8 IKE
DI

A1 20154 &8 22T BeLIFA

Jo25) A4 FR ﬁﬁﬁ B
LEBE— R FAT:
1 e ik 100% | 467000 /3G
5 PR 100% | 55418 Fi7G
3 PR 100% | 266351 it
4 AR AR 60% 15 1275
5 PETRAZE D AR 51% 12.60 176
2 EEAEMBE Ml
1] PR AR | s0% | 28320 753

' 2016 4F, JVRIAH NN T WL SR IR A A R
N BVRE BRI IR A E 49%B AL (4 Fl R
I B1%IBD, T4 ASEm TR, FEEA N
HVRELEBERA . (BN AIRAF .

2 RARS R AT RAR A A IR AT CRRR TR
FEMERE ", H1o A5 AE MR AR A1 %55 50% A0, FETE
FrEEHIT 2015 48 1 TR IRAR IR 25% BBV 147
TSR RSB A PR A&, RN 24 5 5 5e iR
PeoAT IR 2 7] 20 ) S Ot PRI RS ) 18 AT B
JRERI R T A A

TR S A A TR 3]



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SIS

5 IR 50% | 51820 Ji3&7C
3 IR HET 50% | 172000 /3G
4 RS 50% 48 127t
5 T2 A 50% | 4900 /i3It
6 PRI 50% 16 127
7 JR=EE 50% 17 {27t

FA R IR A8 RAR

B AE20154FEK, A7 (B T am
671.6612.70, AT #H M A394.3744. 70 (Frb %y
AR 258.4512.70); 20154, A w]SLHlE ik
AN294.181275, AT BN Ai48.35147T, LI
FVE S 4744.07427G

HAE20164F3H R, AF () B am
756.481¢.7T, AT E B A 1H416.871470 (H
DR R T. 7812 70) . 20165E1~3H, AH]
SEHLVENP TN 101.4412, 7T, SRAGHE BT 7513.28
{¢.75, SEIRE L E120.7714 7T

A TN R T AR K % 448-458 5
RORIE 230 EREN: KA.

v BREFFBERINE

20154F, HHEZTP N B &K EM B,
4 4EGDP [ Fb 52 PR K:6.9%, 183 61 254 I,
= NP S AT K K ) . B
KA, 20154F, H[E Y2 FREAR LB
Fa, W8 BT RS R, O R
WU RN, 4 JE RIH S Fa 4 (CPD
IR IRTENCT IR, T AE =35 ) 0%
68 (PP AL lk A4 7= & W 3k 4% F %
(PPIRM) Ab TR, it b R e 22 3 4
. (PMD ITERME LT, BRPEEFT
AT IR JITARIR o ABAE b ) bk R I 11 4
R, o EE SRR E .

RIEE RS RYIPP %5, 20154F, H[E
E A=l (GDP) 67.7J3427G, [E LSk
HK:6.9%, HIEM25FHK; »EEE, GDP
RS 97.0%. 7.0%. 6.9%7F16.8%, £
WORWTEALE . 5 P LI E N SR e R
R R A, (HEE == IR b 3 A i

R EELT RN, g
A DR

MIE T Bt g LE, 20154,
T I UL O PR, e B R
HETEROR, dE O R . HEE R E
£ R130.10 /51270, [AIEEIEK10.70%. [& 5@ Bt
PERE CREA ) 55201276, H FAFE4 X
#4:10.00% CFIFR A4 PR 21 S BRI K:12.00%)
AR O BF4.00 5 AR T, e EFETR
[%8.00%.

20154F, [l 4k 2 S it AR A 1R U OB
o — A LI BN 15.22 542 78, b B4R
£8.4%, WA FEA AR . —RA LU
Y H17.58 1276, b EEREK15.8%, [F LY
WA AT BUR IV B 7 R 42 2.36 512
TG, IRTE FFHEE3.5%, S T2.3%(0
IRTE

2015%F, SRAT4RER SRR fE HO B TBUK,
RiGEHZMItMECE TR, 51 SEMERK
FE RS A, B AL R 45 1
FUEOREEH . 20054F FLH4T T FLIRBE B A0 FHIR
B v, JE RN B ME R R 43 i) 1A B 125BP Al
300BP. TEAFHIHIAE T, RATZ IR
T (8] AR, O I R B R Y T A
(SLO). HHIfEGEER] (MLF) FIEHH#h 78 5%
K (PSL) 43 il ) T 37 14 4% iU 42520014 76
213{¢.7tA110811.8914.7T, [M] T i NN
UtAk, H20154E10H #E, JATHE L. VLIR%%
1148 (D) HET S5 A Ol s,
20154 K, L3I F MR N SR &t
R GEBUR SCRF 0¥ k49.7314 7T, R4 is)
PEIRRFFEAMRES

20164F, HEZT FATHE KRR, &
TR S B P BUR TAEIR IS HE H, 20164E &4t
SR BEM EE WM H M & GDP Y K
6.5%~7.0%, f& RIH M A% EKIE3% /A, kA
B 100077 AN LA L, BB IE KL %4.5%
AW, #EH R A EE, PRI R A4,
fE RIS KA K IEARFID . 2016452

TR S A A TR 3]



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

HE =R FRE, RSN
SR BNE 2 5 o BURPARS R E A58 3 R 2 TR
F RIFATHsiTEGHIX R, Pt
SRR, HEREFT— R KT X AP
s RAE LR, PISERE RS, 85 sl “+
=R MGG kR R

1. A7ibagid

REAT W EA P oG RE r  FUBE AL aS B
. WEMEARBESRS, SRaERAENF
K E T, 20004 J5 38\ U K B
20154, HEVRAE 4 70l 58 1 2450.33 73 Fi A
2459.76 14, L CAEMERAERE —.

20154F, VA8 53 0 52 14.2450.33 11
F12459.76 734, [F Eb il K:3.3%H14.7%,
PRI K CGRAZEHEF IS KT7.3%, #H
FZEFLL R BE9%); Feidiis s =4 3 F p%
4.0f12.2NF 53 s H =4 2 R AR o Sk 7
FEIE, AT8H Btz H T, MOAFURIE
Tt EREE VR GeTH Ak BRI O R,
20154F, VK% Bt 72,8275, AT %
20%; bR 4 H 104277 15, [EEL R %
19.8%; 7 4~ H 1130.05 /3 %8, [FEL T F420.4%.

ZETRFRTH, PE20154EVR 4 Tl B S A
W (BEED FEEFRRIRR TR, RETL
o CEHED 49 RFRIE kA
31404.01127C, [FIHHIE0.51%; 244 21Tl
P S 413476.7644 70, [FILL T F$2.91%; 4K
) AL K R 4 9 2611.9442 T, B EAE R I K
39.48%, MMREN: FARIIAE T 44192386.56
fe.ot, B EFRNELT3%.

2016 F1~3 H , HERE=#HEH A
659.05 /7 4 A1652.67 3%, [ALL 73 il 15 +:6.18%
F15.98%, il 43l Eb b 4F [ #42 71+0.9212.08
ANE S A e AR R LU 6.75% (MR L
AR ZE2.20 4 D, B EK
1.16% CHmLEW M%), 20164E1-3H, [
Jé 3% FH 4 L4 H5255.33 F5 4, R L K:11.12%,

5 A RS S 145.04%, (5 R FAEE A
RIFLTTAE s FHIMER. HR. £ R,
B R AL R T H 48 = L E 43 53 8 19.70%
13.78%. 12.15%. 6.51%#12.73%, 5 _L4F[H
AL, HRGARHERT, ERIGH, Hib
PANEERTEY B Rl N S P 1 ) g

P EE T, 20154F, KA EREA
T AL Al 48 [ 84 2 A 11 992200.69 J5 6, [F]
EEIEK4.7%, SATIGHE 5, HIREHE L
#[189.5%, 5 AFEFRIHI—5L,

k2 EMEVENTRAFAESOLETHS

(F45: 74m)
- 2014 4 2015 4E
AT HE AF] BE
1 R 558 EiR 586
2 IR 380 R 387
3 —5 309 - 284
4 K2z 255 Kz 278
5 b et 240 J6iK 249
6 JA 117 TR 130
7 EI9=] 80 =1 86
8 K3 73 K3 85
9 2 Hif 49 VLI 59
10 YL 46 A 56
FARR: FEAE T LA
HERAFE T

RIS RISE T, 20154E, WALl E
PN ) N 34047 L9 F13310924# ,  [F] 4y 1)
K333 415 Hrrali VR 4 748 40 5l 58
% 2546334 F1247482%H, [F] 43 il 3G K4 245 A0
4515 B R G 3 1R ZE 778 4 0 58 ik
858384 f1836104#, [F] ki K1.9M5F11.81%, 4t
IR A

BrEEVRIR A5, 20154, 4z
EPEAY 05 B 52 5217250 A1 146719%8,  [A) b 2>
B K 2.8F5 I3 HiH A IRA B SR 45
553 158 1626084 A160663%H, 7] b 11 K:2.5
5. el HZETT I, [FEHE 2L A 4
P4 3 5 i 10246 L% F1100763%0 , 7] b4y 1)
#1045 F110.66%; HiH IR &3 /1w H £
3 0 76 232304 F122947 4%, [ LL 14 K:91.1%

TR S A A TR 3]



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

#188.8%.

KAET

Fe H i e MR E T M FZER R,
20154E 58 AN B 2114.63 Ji i, HIREREM
86%, B XEIE200077%#, B [F L 7.3%,
B T YRR MR 2 5126 4 s 2R T
BRURCEEUR, 1.6 1 DL 3l FH 424 £ 1450.86
Ji, [F] EE 36K 10.38%, 7 96 FH 4= 5 11168.6%
SYETIE, 20154F, SUVAIMPVAY & 1G5 5 5
N52.4%F110.1%, 4 F28 X RSR FH 424 &0y
51 N F#5.3%4117.5%, SUVHES: T Pridiis K,

HEM S, 20154, 0 E bR 4
LR 873,76 4, [FIHLIEK15.3%, LI %
B B R 41.3%, b BERIBIRE2.90H 4
R HAP R 4 A5 243.03 155, [H] LT B&12.5%,
R A B 20.7%, b BRI N7
ANE Sy SUVAESE334.30 /3 40, A HL g K
82.8%, [iSUVAYHE L& 153.7%, b 4 [FH
8.9 E o AL, WRCNRIB A 3 S A B
FHE IR Z s MPV44H5186.58 /54, [F] LLi
£:13.6%, HMPVHE & 5(1)88.6%, L L4[FH
WIHRE2. 7N E 7

SEE, 20154V R AT\ = A UL I8
HES RS T [FIVESH, AT AT G
e g, R EgE R mh. o, 2
ai BT AR YR VR AR MU B LA K 1.6 FF K DL R Y
BERUECEEUR, AH N 4B AY 552 B I B8
SUVHERE T i K g Ak, AT
[t FH 22 Tt AdE— B4R T

2. 2015 FAFHFATL T 2BUR

1.6 FRA T HERM £ 0¥ EARF

201549 H 29 H , [ 55 i & 55 2 WA E SCHF
BRI AL NERIR R SR, RS Y
NFE, SUERH =R E: H—, %
REVRVRAEERFFBUR, SCRFah uraith . Ak} it
RESEW R, FRERMBGIEREIRAS (Y
Fi[2015]104-5 ) ; % HiAFF XS B REVRIRZE 92T R
17+ BRI, ST G =, 2015

FE10H 1H #120165912 H31H, X4 1.6F K&
LR TR 4, 9oty - e 4 40 B LT
PEEE. K=, IPakEEshiE, ke
TE BRI L AT B . SOV S BURPE I 1 I
BAE BBt H THESIR TAE, #h{R3120174
S EIEAREIRERE . FIREUGE — 7 T )
INHEEVR AN R, RN T80 R iR e 1
JEHAR. HEEZAEL6LLL I ERIAE — g fE
& A Frsgm o

TR AT LR IR S BUR

20124F4H, HESBErATIE20124F4 H K
i €1 RE SR Ae UE VR ek R R LRI
(2012-20204E)) CRFR CHRRIY) Ry T “si
I 20154F F120204F H [E 3fe A 47 it A BT 3
PREL FE R A 2 6.9LF15.0L, H a5 aE R I H]
ZEFRUE AL T5.9LM4.5L” i) Hbx. ATESE (R
R TR, TAEEBHNEERER AR S
R A B T R AR FE 2 A DY B B
(2016-20204F) il e TAE, VIR BObRAESE
FMBGR. Sem SRR L sEnxd RKARR
FraelR (Haidsh. fER RSN BRI
PR EMFERL, WL T SRHTREIR . SRR
RERE, Bz aEbR R ReH AR
EdE

PRRHEFEARAE T 0T R VR =k ke
W, FEL ] 1 2012~20144F F i 3, 20154E M
F2100%SE it (T A RHEFERERME) 28 =
BB HPRME R —F (BRI A H6.97F
H A BIPAT A A, PRI L 2012~20144F % 7fe
FAZE 7= (i PS5 BRRHE A B2 73 506 9% 6%F13%
BIRAATRFED o« SE DU B bm E H 20164F 4 3
A+ 2014 4F R B I aE ) M B K bR dE
-GB 19578-2014 (3 HZEBREHEFERER(E) AN
GB 27999-2014 (e FH ZE MR RHE FER= PRI 7772 %
Fabr) 1IER KA, B T201641H 1 H kst

HREIRIRZE N HEAZ @ 7 TH - 20154E3 H R AT
(T It BT REIRVR G- 7E A B s A Tl 4
JTR SR LY, SRR AR AR S
R T D Hr e IRV R I A (R

TR S A A TR 3]


http://www.askci.com/reports/2014/08/30/215322dneg.shtml
http://www.askci.com/reports/2015/04/12/142044mdi4.shtml
http://www.askci.com/reports/index192.html

BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

SRS RAT (O T S8 8 3T A 58 25 At T AN A% b
BRIt se VR e A @ ), BA
A 20194, 3T A S8 ZE st AN A A B )
TR AN BH BB Fr e IR A A ) B
AN AT T : 20154E5 H R AT (5% T 2R
JEASE 3 BEVR A ZE A RO B rad ) %
15 F BT BEVR ZE AR S AEZE AR, 19 20 BRI ZE ARk
PAES L FI4E12 3 kAT (55F2016~2020
FEBTREVRYR A HE S N W B R ECR () )
BF A R >R LA BT REVR VAN AR 7 1 IR K

AFHE T LI R

20154F5 ), ([ HiE2025) RS K AT,
RHET BTG S, BARIR, S E R &
ApEHT L E R R RERIE . Tolksaks, 4
HiliE . i BTSSR TR, SR —AR
FERBEAR. SRR A TiRE
LB REIRIR FAE 10K E SRR Rk R . 25
AR T 13520257 F A AT R 1R 2 )
CRRR (BRERIKDY)), (BRERIFY MWATREIRZE. B
BEVRVRZE . FREMBRE =TT, K.
HAr. KEES . MARIE TR RIS
FHEA T REMAE, MR ERIIER . °
IR ARG RS FIRGREE AR
R VR ZE P R B T AR AL T TR T 1)
ARG

12 35 % YR AU

20154F11H, TEHMRYE (TlAmE Bk
O TF NI IRZEAT LB AL R ) (R
AN CRE AR EERA = Ak CGELD) $4T
THEOLIEH, AR ERIT IEA =50 412
H, TASEERASE (RN ARERA =4
CEB24H0)), MUK K2R Al , Ao i ) »
KHIEMHENF M EZ . BRAGHERMS, %
W A e i, BSR4, ithk
GRS AL T4,

T, BEERSF

1. FRX%
BB 20154E ), )M E BRI

-

REBUFZAERAT TR TA100% AL, 5Tl
Fifg A 5160.80% B4y« M TN BEBURT & 2 )
SRtz N o

2. UHAE

AN FE N EVR AT VR &
ARy HE M ki, & 248
IR A K EH, SR T SRR
AL, A, SRR X (7 A
ARV G L, B LIRS EN
A BRI R R U VR R IR 25 5 A A B 1 =l
HEPRR, S E NP N SR R R 2
—o AFSAH. FMH. FEVH. =3, HE
HEFAATRE) WAL T AERR. BA
Wiz, AFAR. HEEZ BHE _FiE380.
B I A E 5095 £

201654 H K, > &) 3% [F) e ) 42 i) 51
R BEE AT R B REIA178.51 i (H
W A ELT430755, WHE (FRE. K
R 420755, FrResLI— K AR
e LT T/ RAR. JRER. VR
T THRIEAITTIR =25

A3 ABE2016F4H EAE) B E A b 4E 0 2

FETEHK BT RE

JURAE GRS 60 J34%
JRFH 38 Ji4
IR 20 T34
FRIET 32.8 73
JHR=3E 10 Ji4
s 6 /34
IR (HUHD AR 9 T34
JrRH% 1.5 J5 4%
IR A 1734
JRELE 0.21 it

&it 178.51 FifH

FA R IR NE) R A
P b EVR ZE D h & Gt 2ids , 20154,

N RRER DR R R AR B [ R TS KT
Ik FE S A A E

TR S A A TR 3]


http://www.askci.com/reports/2015/01/04/114531n88j.shtml
http://www.askci.com/reports/2015/04/14/1031529u5d.shtml
http://www.askci.com/reports/2014/09/09/144521qt55.shtml
http://www.askci.com/reports/2014/09/26/940515evi.shtml
http://www.askci.com/reports/2014/09/10/945221rzi.shtml
http://www.askci.com/reports/index1134.html

BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

3. AL

20154, ~vw] (F#Eall) Friga kit
FIER1E634 0, oo BRI 148100,  SE A HT A
23050, ANULEFI256T0; 44 RS LA
FZR361I, ok B RI3LI, S B AL R
182301, AMWLEFI148T0 ., LS VEHT 7T B A% 0
(B FNE AR 0y, 7E20155E 42 [F 54T
11002 5K B K G A 3 A HB O AR T3S
HeA R 1% MRV, ALE ISR 1067, 1
AT 5.

20154, nw] (NEAE RIRE ) #F
R HR19.1914 76, A HE3EK:20.46%; Hiff K3
o A E YN 116.52%

3

BT

201546 H25H , /A A 20144FE4FE LI AR k2
HITHREFS. WFESWmEIERNILE,
WA . MR, R, AR, EiE
Wy B4, REE . ERRA. By, o
W SR B, RS F—. TEERN
FlmEFESHESRE, PR, Eigsk, &
Wig. REE. THENMTES,; EESR/
AL BB TRRNE N YIS SRR
W, Z3BMARKRKFERZE A RRRSE
M2 B AR IS - B . Rk SLRAL R T
FmikiEs. FAH, ARBFTHENEES
SELREW, EBSKA NE R, EH R
L RAPRONEIE R, ER R SR
TONE S RAAH . SN E RS
BlSAH, E2sikEHm. 00 TH GEnS

TITNOS H DOKENREIS LB JRHJT

TN mEESELRSW, SR RE
SEE
20164F3H16H, A rIFHImEHSHELT
KWL, - F FIRRA AT AR A A RS
H, HEHRSMEEMRIE AERA R RSEH,
201653 H31H, AnlkA (MWEFEHA
&Y, TR R I NS
201645 H27H, Al FER AR Rt

PEE7 bW VAGIE UG S

[l nb N o N MR S NI (s
RIEBLAN, A REE IR, ARG L
= 1N T R e NG v T

t. KESN

1. ZEWIL

20154, AwRlEFEGE . BEE LS
ED AN Z12159.9912. 78, B -4 [F RS N4
114.8212.7t, [FILIEK:5.61%; MK FEJE T
H—, BESBETRIRH 88 RRGK

240%; H =, GE RS A E)
WHIEK; K=, EHIMHEERMMEE

I T, AFNREEE RE . K&
7 52 IR 55 S C 22 = M AR R gk
TERATFNE M E TR, 20154, &8 .
S Al SR (13 R 7518 48,3514 T, [FIEL 3G
+£14.86%, i 24 HIFIE L1 109.72%.
ZERLY: AP S
20154, ~w] (B PR SEUENIRN
294.1812.7C, [AILLIEK31.43%, FEZ T H
R CAEHL” BEERHEH BT EAL, B E KRN
K PLRIRER A R TG 55555 s Kk
f&. [FEHIZREEH] % N15.64%, HHEL20144F
15.27%0s A 5E T, TR 52005 ik,
AT BRZKF—M: AT HE S E
R R LA T R MRS RLSL R, A =] &%
A BRI Z BTAEE O R (20124
N7.15%). 20164F1~3H, AH (HIFOF) 55
PUENL N 101441250 (CH20154F 457K T 1)
34.48%), & AR BRI IE4:.88.02%:; [F] T
ZEA BRI N20.55%, FHEL20154E 14 1 1 4.90
MNES R, BERMEEWUGIEDR.
HEHAT, AFHETREEE O 2K
W . SUVZERL. #5J.D.POWER K A )
(20154 1 [ Fr 4 R = A 7T (1QS) 75 ) BoR,
TEFTA N E 13 VR R i, AR R
He4 55807, AHEG20144F 5 ETt6fy, &S84
SRS = Ak

TR S A A TR 3]



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd. SRIFIFBIRE
%4  2014~20155F,238) ‘B WA R EA) R HF DL (42 12T, %)
i 2014 ¢ 2015 ¢
LN LA EFZ LN A ERZE
RS A RR 5 215.53 96.32 14.38 282.85 96.15 15.11
HAth 8.23 3.68 38.52 11.33 3.85 28.86
&1 223.76 100.00 15.27 294.18 100.00 15.64
LB BB L G FL20144F ), FeRedt—b9 k.

A TR A B TR U, Bl
B REEE A E T L R RS,
BT A8 TS Al e R 77 i A2 A =) R 1) =
BRI 20155, JRZEAT b B U gk —
WEE, 2w TR AN, AR ESE
AR EARCD BT, RAEATRFEH
Gtk 7 76.03% MR HFER R, WEHER
EL 43 5138 K-20.83%F17.75%, 1843 35 v T 9fe FH 4=
TP BRI . 20154F, 2 A SREUIH B i 2t
N48.3542. 70 (AR A A% K A A %
BRI NA6.391478), o5 24 AR I A
109.72%, [FJEL18K:14.86%. 20164F1~3H, 2
F SR B B 5 13.2812. 7T, N20154E 4 4F
IKF127.46%, [A] LL KR K 118.93%.

AR, ARIBRHHE, &k
Tl 55 AR FF R HE K

2. b4

A A F R B R A THE KRS
AR R B SR, B LA R 32 BRI
THEMFEE AR M, HEE R
NE AR ZEMRRRZEY], LR IrEAR
BT A F & HTEH

HERBIR

BAE2016F4AH R, An (FEE LE A
DR ZE =R N178.51 75 4 (e FH 42174.30 13 4
P 44.21 5%, FEEHRTIRAR TR
FH., JRIFHZE. JRIERMITIR =3 M

e
w

20154F, AFEH— R ER, H.
HEMB~mE—PEE, TRFEAERD
SUVETIGS4, HHHEB G2 ESUV=H,
G R R S AR . AN CEIA. R
B3, JEEPH HIGEZFCH 48 . 20164F1~3
H Ak HE ] . GS4. GABZE M AL,

20154F, AR RESLIREHE S WA
127.3973A1129.97 7349, Horhafe H A=A H 4=
B8 1 1599.50%410.50%; /=44 B Sl b
T+, [E LGRS 591 94 .54%7F110.86% . 3 FH 2 )7
M, 2ot THERHEL G R RAF, e
e PR e TR AR KT, 43 ) N 5.38% Al
11.73%, %O RAR. JRFEHAT AR
FH 2 4 & [F) b 43 31 3% 4 20.83% « 7.75% Al
44.85%; | VRAEFLAN IR = E M E ST
42.01%#110.89%(1) N %, —J71H, T IRAERIE
AbFAE PR R IRE S I B, S — 5T
PR ARV AE20154F M) AR HME 3 8. T 4
i, HFERNANED FATEIIINR, A
W RFEARAIZ1T, AREHESHERFLSLT
W, 20154F4 & T [%56.56%%0.65 /3 i, A
SR RO R T R TR R A PR A
CRRR “T VR ”, AR FERRA49%) A6 R
REJRE AN, HArc3-AiT s, IEEAErE,

20164F 55 —ZRFE, ARERNRENHED
“N35.25 5 4HiFH33.22 )5, AL 2 4F [FH 43 )3
#:45.96%7£135.82%

A5 BAFEZLLFHEFL (15 FH. %)

. R HE
2014 £ 2015 ££ R 2014 £ 2015 4F Rtk
T EAM 120.25 126.72 5.38 115.74 129.32 11.73
J- A & B A A PR3 10



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd. SRIFIFBIRE
JRARH 51.13 56.04 9.59 48.01 58.01 20.83
SR 37.97 40.35 6.27 37.41 40.31 7.75
2 H () 229 1.24 -45.83 227 1.22 -46.30
SRR 13.79 18.89 36.92 13.47 19.51 44.85
JRAER 6.91 4,01 -42.02 6.81 3.95 -42.01
JTREEE 6.67 5.64 -15.52 6.32 5.63 -10.89
THRIFHZE (B A GRAZE 1.48 0.56 -62.00 1.45 0.69 -52.50
HRAZEAY 1.61 0.67 -58.14 1.49 0.65 -56.56
IR HET 0.30 0.22 -25.20 0.30 0.17 -44.61
JR%E 0.08 0.02 -72.81 0.08 0.03 -64.37
THRIFHZE (B AF (FAZE 1.23 0.43 -65.25 1.1 0.45 -59.24
RERT 121.85 127.39 454 117.23 129.97 10.86

F I e Ak

(1 e EMRIR

FeHZET M, A FE@RSAE MR
AHL THRER TRIER. TIREEATA
ARG TR A (UMD AR,
BAE20164FE3 1, A H 4 b 3 EAFE IR
A M Accord (HE[&). Crider (#%R). VEZEL
(4%, Crosstour CARIFE]D. Odyssey (BLff
). Fit CKF). Everus (H&) 25, TRFE
FH Camry (H13£%). Highlander (7 %3%). Yaris
L (3. E” Z GRFO. Levin (FHE) %5,
I ¥R 3E e Viaggio(FEFH) . Ottimo(F )&% | ik
=3EASX (X)), Pajero(HiIAZS % #7) 4%
I AL Trumpehi (GA5. GA6. GS5. GS5i
. GA3. GA3S*#iLFt. GS4) %&; J {KIH
& MDD AFEIFFGS. BHMZE+Z R0
B, SUVEMPV, [FRF, 2AaSEDEE 4
MbASH (FRED A7 Accord CHEED B4,

AFEJTI, 20154F, Aw| M G E A
126.7273%, [FIEL/MIEHEK5.38%, ZiE ™ HER]
F#880.20%, FHEFIHE 85, AH T R
AR (R — BT

BT, 20154F, Aw|RHERHEN
129.32 754, [FELIEK11.73%, Hr: J7RA
FEL A9 FEA i) o A R L 4 B 11 44.86%
FI31.17%, fEAAFIRZO S RINEE Tk, 44
0 52 E120.83% A1 7. 75% 18 K, 32 B AZ A

g P EIREEMR SR )RR 4
AR E (BN AFMENIE 528 50R
PR E SR A8 R 4 K SUVI
BE M, AR H15.62%, EE EAFE
A3 E A, EEET R R E
FRIEIE K ([FIELHEK44.85%), F 3 AE T
BRI E (GA3. GASHIGAGZE)., | K
FEHESUV (GS4. GSHIHSE) . JVARME (i
M AFSUVEEF DL VR E (B A
HMPV E B Z R ER, H T R A&#ISUvV
GS4s& H & M kL 55 k% s . B R PE
B THRIES MV =25 2015 A B IR
W, A ELA )R F£42.01%4110.89%. 20164F
1~3H, w|SCBsfe 8 E33.13 54, Akt
HK37.42%; b, JRAH. TRERFT
¥R 36 FH 22 [R] BE 43 )l 3 4 26.95% « 21.52% Fil
133.88%, [ mnhAEL: | m s A, T
RAR A B A 42 AEEP H OB BT sk
LT 202.42% ) PRI [BIFF, TR =25 A E A AE
SNBSS (AN %63.98%).

HAT, AR HZSF H %S ER R
R HEECOR, A FFNEN EETTE &
DIRE G i RN, R BUE R 3K 5
AN R I T 03, ARl e
R TIRFE SR B =4 2,
PR HAD R AR S HARAGME, AWt

TR S A A TR 3]

11



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

LS B A R AT, 8 T
BRI FE e Tl Am =, BT “HZR. BX
FEHR. HEM ZRAKE.

AFEIRA S A S G 5 PR A
SUF R EMSUVAE. BET7H: ks
EMARRETIA MR JLEH . FEHL, 20154
SCNEH 27,9277, HAL FERE, #Eh
e FH B 121.59%; R IR A
BRI, FEAABIRSE, 20154 LI HY 34.63
JiH, A ELIS A T I8 2.98%, 44 & 5 b 26.78%:
KU EFBEERA E, B, m
A, 201540 SIAH F16.42)7 4, [RIELR& AT
NFE2.27%, BYE G HN12.70%; AE 3R
FMEKRE, 201540, LU EN8 5 43.36
i CETREIRIR G, 16 H £ MM e
TWEL ZRN BB E ST R 3R
BN, AR A A4S 20044 2R 1T ) T e 4

L CAGH BRI Y Tk, 20154 SEH 14y
[ H16.30%1\ K. SUVITTH: FEERAL
W=k, fEHLGSE. fAHLGS4 . 42 45F, 2015
SEARARAE 4T HIGSA. LIk Jeep H HIBEE S
A, Rrahi e A i K61.20%4242.85 /5%, 4
&5 N33.14%, ELLEFHRMKER; WH
F M BSUVAREKRE, % THEHGS4R
U ], AEHSUVAES B E— D1 4515.40
T30, [ b1 1 0 104.52% « H BEVEIR ZE 5 1HI -
PENUTAE 3R FE IR A A, A W] 2015457 e 5 7fe
S RS T4, nTUUEH, 20154, 7R
I FH ZE A I RF AR IR IA R T, A F]
HEP CREFERIRE) MRS T
PR BRI SUVECA SRS B FF a2 T
I F 3= 5, I T BRI KA R 1
INTTRE s 3281 T 747 BERLRIFI BRI 30URh
2 FHTREVR IR FH 2R R PR I T

(6 NEARPEFELAET (B3 T %)

FERh REER 2014 £ 2015 £ E]:4
R e 2.23 1.33 -40.30
T E MEPE L LSS (S ) AR 28.00 27.92 -0.30
R Beiu, FEHL. BEUR. fEHE GA3L FE(FIE). 1L GA3S - i 35.69 34.63 -2.98
ZURS KR B AL EE 16.80 16.42 2.27
MPV WEgE, R, B 6.06 5.81 -4.07
SuvV DLk, EHL GS5. FK. AT . WA, 55, 4. GS4 26.58 42.85 61.20
2 X AT i 4 SHE. Wiz 0.36 0.22 -38.09
H = SR RE TR R FEHURZ) RASREV 77 5% 1281 % 1563.64

it 115.74 129.32 11.73

FAE R IR A8 R

(2) T R

PR, AR FEES A HE . T
REE TVERRE (WD AFATRGE
WAEFE, FEPGESG TRMRE, 'ERRE,
TR, KbhMERE (Faifzh. BESHID.
FEREEFR, AT A.

20155, | FH 2 PR B B 0y ) N 672450
64874, 52w EAT I R S E R R 15
W, N F) R T R A (R R R
A ] PR IS G 4 H 1 58.14%F1156.56%(1)
REETW, ST ZAFEER FEAR. 2015

EMEHEMET, JRHEE (ER. #2914
) HHE A H026.15%, TR E (BN 2
H (R 858 HE69.23%. TIREENE S
tb4.62%. 20164F1~3H, AwEHZEHES
il 9 2655K F1878%H, [l LL 43 il T [ 89.97% !
74.78%, fhEF—IPEL. FEIIFHE LA
Pk 55 LE EAR /DN, A B B B AR 228
HIR.

TR S A A TR 3]

12



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

AT EENNTREHE (5 . %)

o H 2014 4 2015 £ Eil 24
B MUEE) 783 279 -64.37
s 3008 1666 -44.61
&S 11143 4542 -59.24
it 14934 6487 -56.56

FA IR 8RR

(3) R

N E BT A 1T R LB SR R VR AR
B, HIE20155E K, An CERGE. BE
k) WHEEHEEEIILIANE. T, HERKAE
FETT A6 1105240458, HAh e ¥ 1715210
K [FIN, A FEE I B Y 1 SR G
BEON12.78T5%, HAFRE S ET9.8%.

BdeE b 5453k

FEFLAE S EEE N B - AR H B (O
MDD BHIRAF (CLURER “FFEARB") £,
F B A s R R . B
D N FE R, R U BB IR
Ze ISR AR 2005 A b . 22015
IR, HAEAHEFEE A REN125 7746, 2014
SEDLKHTHE 72 5825 T3 5

20154F, TLoFAS 2Pl BEL AP 4 B
5119106.02 /7 5 A1107.02 359, 7= & [F b /MiE R
F%1.11%, #HE/MEHEK0.74%, 7k 747l E
TR ES, RFTRENEESH.

RHA BK AR

AT FFRAAR R B R IRE NG E
Fs R EE R =E R SHLA iR H
HRFWARAF CLLURER “ EgHE " N
SE TR, KA E RS R SRS
®M98% L Fo JTHE RN Lifg HEF A A
A E RCE N, K ARIFEA] F K
HL30% B A (HEAL 2 VA% 50, A7 i H #730%
ety (FR RS FAZ D T RE N A R 4 5t
FATE] (INEIECED, AT E R
J51%, R34 A49% . A R A AF = i
BRI B . HVACR S
RS PBRE RS 55

20154F, JTERENIILEE K BH139.63 71
&, [ F%7.99%; FiffH I8 LAl
053755, [FAILL T F447.57%.

AE Ak SR X AR

AT EIRANEE R &R T AR
TR ZA R ENLSS ik ORES S48 Cly
GE B R PR A RLD DR S
Ak, AFAETFARMTIREEARA A
SETTN T — KA R B S Al

A ) T-201045 H B4 H B4R M 2 ik Ak
SL)TVRICER, HFRIET A IE I RIR A AR
%o BE2015)K, JIRICENLS OB e
271N, BLFEL1270 K 44 i 11 2= Bk 25 Al
963K £ 5 il H A7 555 20154F ] VR BRI
B N18.87124 70, [F]LLIGHK12.51%, HERFiE
K& AR T 201146 H oL ARk, 3%
ZE BB E RS, & — KB NTF
B[ R PR i A MR 78 RS A F] . R
20154, ARIRBEE R AFIF4K, o
BISLF T ZRy BRI, LR R, A
REETET RAWNEIF &ML, RK5E. i, #
I alsks Bk, HEERL VLI JEIE. KA
JUINL AR B BN E RN,
MRS W28 AT 6 AR & R B, IR
AR KA TR A R F20134E4 H iior) VA 5t
BAEBRAT], S B b 25 46 R 4 A A B
RMBEWTERISE TG, FEGHESRE™
NZ YGRS B E I A fts' drie)| e

g FRTIA, 20154 R ZEAT ML e s —
W RV, AT AT P R i W AN R R
RIFEEAL, B3 RIS IR T
FEA R MG AR MEHT RN,
RARAA R R S 0] o 2 ) 20 i BRI A =)
BRI, IR SR R L SR R
J&, P EEY FE R R .

3. RERAE
5 i ST RELETE
20144F, A, MABTE N REUR A ELE

TR S A A TR 3]

13



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd. SRIFIFBIRE
HRERMARAT CFAR “Libim”) =53 20155103 #57=; LiRBERR LI HE I —

BTG, AR A B LR
ECE I HT REVR % A PR AW o %A "M %A
T20144E8 H4H, FENF A K E M
FORAE . TR Bl M B A3 TE, A%
JBE LG 75 H B 1.4742 70 (R 49% )1 47, #8122 2015
ARG 2 R L ST e 007 (1 HE 5K L A S A 58
K,

R G Al F 3 K 4 LT 20154F 10 H
16H F4k: 0577 %Hiedi% £ 0 H T-20164F1
HSE s T 2B, #EGRA =M B Tl 12016
FOHE LE.

o 480N 8) R A T REAT

201512 H30 H, £ HE I < ik I Vr J
[2015]) 31315 30k, AwFRAERES AT
RAT I S 41410558 5 7 i) 4 A w97, A
BRA64E, KRATHWIAN20165E1H22H, [F42
HABTE EAZFT ETAE 5 o AT SR JE X 451k
BLIEE AT 4142, U 37
{276, FrA #4140t

ZHIT A R R SRR S TR
FHPZERERTH . RIS Mo
TH . HESERAZE R (0074 ¥
TH. TRAEHGAS #RER (A68) T H .
JRERA28GTNE | JRERIALERIE |
JRFERVREABR A TR 68 S 3 0 st b
BWH . AR ARMEHASIESmE, Lk
T H A B 268 5 35 BRI RE IR R BR
BIMAF W= A, b Ry, RN
BB B EE . RV AR5 %S

FXERZAA

BZE20154F K, AR EEFMEREIH,
NET TR EE . BRAETTAR: O
RAHTEIG L 1) A LIRS By KA r=,
ZIH > AT, R 3L.4144 00, Hop
— A AR L2 7 54 14 7 e © T 20154E 10 H #
7= (HERIB RACREEE); FR, F7724)i 6
TR R SIHLEE I B 4 P T, Bk %
15.1644.70, H—H T2 G FER= T

WITREM AR . @ VM E Y q
T H AR TE 174200, B 5> © 120144710
A=, @G HIE 109 7 e, B AT A
By EFFAIERFOID TA R E S T YT
ReIl H & T20154F3 H I Fis 1, MR %
26.0512.70, Wiit20164F8 H %=, &5 #iil
15 3 5IEE B 2R PR RE RIS T B I R EIHL BE. B
JORARRE e ST ) CRAR “TRIE™) 1)
M) I H F2014911 A FF T W, 12016
TEAF R, T H R 54737100t 2
BJE) M T R fe N 16.40 548, NI
FEJeep it R ZE s BTG G R S LI H
72015410 H #%7, T H # kI #% 5% 48.2414
TG, BERUE KIS T T K 16.40 /5 5/ 5 2577 B
RS T] GIFERIF= e . @F VR0 A P
B F TN IR e, ST A
82465°F- 7K Horh— W I AR43475°F-J7 K,
CF20154E8 H R NIZE . B IR F AR 7
2L ICAESE = WA=k TiH , A Z20154F KT
FATHNATHMLTE, Bk e ok N OB A
FARMTPS CGEHA =D, THiT20174 A #%
NigfE, EWFEaekik10 4, HSNHER
AT AP O IR L T 4% %5 8.5012 T %
TR EDUE, PRERKIN0.5 754, A
F20154F K 21145 AN4.0912 76, TiitT-20164F6
A5 LaEr,

IR TE T H RIS BT N 223.67147C,
FoA YA A 2B BT ) e 43.11% 0
56.89%, LAHZEBT&NE. BAE2015FK, A
A OB 58 AR % 65.3812 70 (o5 #EEE LRI
20.23%). AKFE, 2016~20184, A #4rlit
¥IHEN51.44125G . 52.5642.70F154.2912. 56, K
K =R S H AU AR X 1, R B A ]
MERRET M, SEENNBR G &R
NHURLK,  BEAR S H R I mI 4%

M H

201646 H5H, VAR EEZEARFE
FFHEAFF KX CGREmX) FRZe%E (5

TR S A A TR 3]

14



SR UGHEIIRZE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

PIASY, TSR GRS B AT BT R IX
CRIERXO SEB0HTE B M ET s e , 10
H 5215000, 152075 5/ R — IR |
TPV, — WIS ST, TIISEELE 1055

F, PEBIREETIE6M4 7T (BAEHEHE R I H
RIS DD, B A AR LR B
i SR EAE . FAT, 12300 H AR AT HE 5 B B
IF e PAe o= il I EOF i 8 ec

A8 NE K SRYKMAE B (R4 o)

BB Bt & RUE AZE 2015 £ RRBEBE TR
BiH BB H .
MR | B BE | JREHEA | 20164 | 20174 | 2018 4
- W3R T PR R (T 24 J3MRI4E) %I H | 31.41 0.00 | 3141 17.19 2.40 1.82 10.00
HAAH
R 24 T3 GRS R I H 15.16 0.00 | 15.16 4.58 0.67 0.91 9.00
T RE T H R4 RE) 17.00 | 11.00 6.00 9.96 1.00 6.04
J IR 4
=AY REIUE (B4 KNP RE) 26.05 | 18.23 7.82 7.00 10.00 8.00 1.05
N T 16 T3 Re T H 4737 | 3137 | 16.00 6.59 17.16 14.96 8.66
JRFER
BT KB K BT E 4824 | 2824 | 20.00 8.73 8.69 11.95 18.87
JRER RAECE A I E 2.94 2.08 0.86 2.45 0.11 0.38
JRFEE AL 27.00 0.00 | 27.00 479 10.00 7.00 5.21
JRHEIE (iR £ H 8.50 5.50 3.00 4.09 1.41 1.50 1.50
it 223.67 | 96.42 | 127.25 65.38 51.44 52.56 54.29

T I e RS

A OTHSFANE £LARERIAT, BATIRTFTHT HIRA,

I&TF AR FUE.

A LIRS, 2w 3R Y R AN K
LRI PRI T . BEE B RN
AWrHER . BRI AR e, AR A E M
B HE— D HUASR T A, A 12015412
5P EZEE (s EIEREZELD, 205
o) BB AR S D AR BB S IR
A, EERIR. —TE. REET. RE
LGRS & AF, IR R RS L —
DHEf

BARKE, 1FNE A ERE SRR
TPz —, AP RIS, 2F
Bigkatdssst. Aur, PETFNIEHAES
FOEEFANE B, B b E JE R K
FIIABRTE, KRR A RE .

ANV i
N FEHE20155E M SR e L AE & i

IS CRpR A S #ik, JFHHE Thx
TR B W o TR . A R 20164F —FJE

JTAARE . JARME A AT LR B 0 KRBT R

WK ARFTARLZ T

HAE2015FK, AF (HFIF) T am
671.66147C, AT #HAL2i394.3742. 70 (FHrp/b %
AR ZE8.4512.7C); 20154F, A LI E ik
AN294.181276, A5 BIa548.351470, LI
RV S 4744.0712. 76

HAE20164F3H K, AF (HIF) B~ ms
756.4814.70, FH#R A& 11416.8714 70 (Hir
DR R T. 7812 70) . 20164E1~3H, AH]
SEHUENP TN 101444278, SR1GHETT I 7513.28
.75, SEIRE S E120.77147G

HIEVEEH: 20154F A AL EE
ERIINTR (B AH& T AFD,
HEAH WG H L. SRR, AFEHEE
BT e BT w BARR RN, 50 554k
T LR AR

1. BAEEAN
20154F, /~wE]SEEUE LI 294.1812. ¢,
[A] L B ME1A31.47%, 1 BH T 7E20154E4 H #7 b

TR S A A TR 3]

15



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

WEBGSAN s N, BEMM “MEH” #E
A LR R SE K SR EZ A IR S RS 55l
KR K e T8 [FEAEN A 248.1612 78,
[F] LL 3 4:30.89%, FEARGIAIGERFF;  [FH
Bl R JE R EERE0TANE AR
12.50%, FEZ& TIRHZERE BRI
PN, ] SEAE E 3 S A R s i
EDV NI RTEN LR # A 2: E A3
20154F, 2w I 9 G 1 41.84%12
TG, [AE /NI K:1.550%, B EAR T2 by A1
T A b E R R R s ol R RN B B P 1 [
EL 35 73 73] 41,559 417.83% . 20154F ()31 1H) 2%
F BN I B BN 14.22%, A1 EE20144E 1)
18.01%F —/Enlik, o ¥ RE A 1 9.
AT FER A A E . 20154,
BEE L AU ks e T, (R
FEEMI G — B8 B, Pk irE
BN AW SR, PLEE R IR R A
IRES R RIS RS 55— 05k .
A 2 I BRI ST 14.86% (1) 4 T
(20144135 N5.37%), 1% 48.35(27C.
20154, A A SR E AN N3.9612. 7T,
BEARYE B, Hd: BUFAN3.4612 7T,
2T BAEMLTTR, FEYE TR AETH RS
R 4 SC B R T (20154F 42.6212 70, HH2H4
T-20144F [171.881%)
20154F, TEENLIRN . ELAIE R DL K%
FER A A FEFRRERA RSN, AR
SV A EE R IR 16K 44,3200 544,074 7T Herb &
R 25 9 RV A 111,10 (20144F H1.384%),
s o a M ) E TR RN, AR HE
A RBLSCON SR T B S . U 1) B P 4 ) 6 0 n i,
SERE L L. NERIRE 1T/, B
A B 2R OF BT AR 2R 4y i 9.21%
10.16%, 3%)%:20144F FF+2.16 512,054 H 43 mi s
20164F1~3H, Aa|SLENLY A 101.4414
TG, BREAE [F AR 19 K. 88.02%; B A 2
N17.53%, H20154-48K5.031F 4 s SEHL
P WS FIF 11 5 45113.2842. 70 A120. 77427 (M

T 20155E A 4F /K- [1127.46%F147.13%) , 3% _F
TR A HASEIEAR R, 23 70 0118.93%1311.74%:
1M HL, FEGRUCES o [ 2 49111063.94% (2015
HE1~3 H N120.25% ), FIJ i S AT 5 TR AL 2 1) A
WL T T B

AR, B B 3R A BT A
BURHE S, A aED IR FEUR &5 356 AN [F]
FEEERIPET, Wi 2t Lh st — D R 45, B
fabr s H AT s 2 A w RN E 2
FKIE, HEESENSHE— DR

2. HARBARRE

SEWG BT, SEVESILA IR AR
BB R . FRAETY S5 SR i R 4 AN
ST i B R2 57 55 ST B4 D 32 BRI R 2015
E, AFEENESII RN B RN
371.4412,7t/1320.6312. 75, % TV 5 LL K&
BRI, 7305020144 3 K 28.56% Al
15.38%, MAEMAMBILN; SEENMERE
ISR AR IUNIFRN, 20154 4 E 153
L4 B AN 50.8212 7T, AE20144E(114.601% .
20154F, AU L N117.43%, 8 B
119.38% 17 T T B, WONSLBLBT R LT

BEIGE 71, 20154, A FER GBI
SRN214.401270, [FIELIEK209.12%, £ R
T AR BT = 1) 2 [R5 Ui a8 5 52 21 () 30
& KIEEK:610.34%%158.3614 7T, A4 BU5 %
BRI RN IR 4244071278 (A S FAEH:
s AFTHESI 4 H245.1814 78, [FIEL
1K:230.86%, F= B TR AE AL IE T K
[ 7 55 7 PN S Al A B N SR G TS
TERTIRF R SEFEH T, 20154F, A5
TG BN AR IR 4 I R AN -30.7842. 6, AHEL B
E-4.781270, BRIESINE SO,

% R A B S 207 A B I T
Frek. KiEHGK, BeW7E ss R Bim sl &
BRI, 2015458 %5 1% B 1T I 4 i B 1441 520.04
2.7t (20144 °56.301470), A ] FEAR XAl gt
SR N

TR S A A TR 3]

16



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

BV, 20164 A B B RS 4
TN B A H = 4 51 2 100.4512, 7T F11141.4812,
JG, A EAES35) R 14£23.10%413.94%, TN
AR ER . AT B U R 34 DL R 200 53 55
KBTI A A FE GRS & RES
A R HRES, 20154F %5 B 1 B -41.03
¢t (20145 4-16.661270).

20164FE1~3H , AR A E G ILE RN EA
LR 7 i 125,631 6 /113.7242. 78, 43
20154 4 4E /K T 133.82%H127.00%; ¥ iE5)
FIE 2% sl 77 AR 1 B 4 I B v 143 9 N -45.33
¢, 76 #154.89 12, 75 s [F] B9 B 4 Ul N LE N
118.86%, ZERF | RU4F A4 R & .

BAKE, ARAGEEDTEI SRR
K Bl&FR 2L, S8R 46
W, BVOGSNATILE T R RPN, X
AN R A K . > A R B R L R4

3. KABMGELM

x>

B 20154F K, w57 A A671.6614 7T,
520144 I K 7.78%, MEME V2%, HhshE
FE AR B B 4 ) 41.70% H158.30%, 5
20144F JICHHEL, Yl ¥ = L E /Mg T B 7 1.59
ANE T, BRI K.

BE 201547 K, A RN r~280.0814 7T,
[ 15 K 3.83%, g K AR B2 R H 2 B
WA S R sl B e A e Mg (o
58.81%). MU F] ( 514.28%). 717 (K
6.88%) FHAhMBN T~ (45.53%) NE, &
AR ME S, Bt R . FHE2014
IR R A R H R %£10.31%42164.7212.76;
I AR 1) TR] BE K i 48 K 217.74% %2 40.0112.7¢
FERHEESE M ES SO SE; MK
PR [E L KR K 278.41%%210.9812. 76, FE
B T4 A B3 0 S i B R A5 S 8L IR
MK R B R F%30.85% % 7.3212 70, FEH T4
PRI A S WK BT B, A7 57 A LG R [%27.57%
#£19.274¢.76, FERBTEAEMBEE (F

% - E A7 b PR K THD A L FH 20144 5K (1) 19.4012
TR 211.981270); HAR BN ¥ 7= T [4£20.11%
£15.491270, FEEH TR AN n
FAAN KN IRAE SR = 550 T (AR T
20154E X BRE . A8 k3 1166.6812 TR HE Y
Ko FELR AR 755 A B o 45 B Al 4
BER BN BT 4 HED

B A 20154F K, A AR S B =391.5814
TG, A K10.79%, M5 T R0 e i,
FEPE TSR, R TR
PO AR B LKA AR B (Y
47.13%) . [ & %7 (1520.31%) FI LT %72 (5
10.83%) AF. HE2014F)K: A4t H & 4R
PRI 1K 126.24%2%20.3512 76, FEIE T
At A A T RS (R ER AR
25 Fp [ 3% %8, 20154 K K T 424 46.53
f2.76); 787 TR K iE 1 K 533.03% % 23.8912
TG, FERVRIERE L) WH. TR
=Y BRIl H UEGH = i R NS 28, .
2% P[] b K 21.50% 5 42411270, FEJET
PRI R B & R AEERIBARIE K K
IR TR0 ] 5 T = A AR H 5 LA
LB FIAKR, 20164475 . BE ML ES R
JSCEIL 4 PR B A 6 168.9642 70, 1 A%
R T R AT

B AE20164E3 H, A ] B A %1756.4814
JG, #20154F K K12.63%, EEJHTIRIHH
SAFAMGEN BE = W TARA B G R r™= 5D 1)
B, BT LA B S B I b E AR AR T
3540 43 1 A245.24%, LR B A E .

MAE, AFRMESRM, Trnsk
RIAF, 00 KRB v R s, f22P
WK, BRI EE .

RAAPTH H AR B

BB 20159 K, A F A& N E AT
394.3712.70, B FAERCHK9.20%, FEE T A
Sy BORE AR B . 20154 JE () T AT B A 2k 2
PLSZISC R A (1516.32%) BEAAFR (1522.69%)
MRS EANE (552.91%) ¥ . #%E 201643

TR S A A TR 3]

17



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

HIK, AR A& G 11416.87147G, #:2015
FEIKS.70%, AR HApBEARA M
20154F K [1189.4912. 74 4293.5012 70, EEH T
AT RAT WA F B TS BARE
O E A ECFNE & L, AR e e

BB 2015, A nlffiiait277.2814 7T,
[Fi] b 15 K:5.82%, A i o)) 7 £t FH AR B f 5t 1)
b 23 73] H67.32%741132.68%;  AH EL20144F i,
AwP ) L E R T9.9410 F 4, H AR
M AR B AN . UG BT AR 3)
FEBTHTHHAE: H—, AFT201544
T AT N T P R A % g5,
flimsh FGRE KiE El7E s B, A 2015
SELH RAT T HUE N2042 8 IS A 7
“12]77R037, RifffiizeRlH it — P K.

BB 20154F K, 2 F I 30 55 [F] b PR AR
7.80%%2186.67147t, LAFEHAME K (1721.08%).
AU R (15 35.75% ) A H A A 3R (15 18.55% )
RE . AHLE20145 ) BRIAREN 5745 K ]
Y2 A, TS KA BN B 13.34% %.39.3412
JCs AT R [F] L 16K 45.04% %266.7412.7C,
FURMAE RN, AR SE R AR RS
SRR RLIE N s FoAth B2 A K (R BL 3 K 29.34% 2
34.6312 70, FERT RATERK. RATEBIR
2 F LA R A & AR B 3

B 20154, o\ JEEh 545 A B KR
K 52.10% % 90.621Z 76, PLKHIfEK (&
12.13%) NAF 5 (1572.28%) Al ZEU 25 (15
11.76%) ~E. L2014, KHIE AN
{525 53 591 [ He 48 K- 429.27%1143.59% % 10.99
2,76 H165.5014.7T; 1AW 7 [F] F 154 10.35% H
10.66147C, ST BUFNIE—PK, T%
0 HERE AL T H SRAT 0 9 4 3 FF5.6314 0 HER
RAF )BT 8 S FFA. 13005

B 20164F3H K, A ffiA11339.6214
JG, HMIEL20154 G K:22.48%, ish fififldE
WBh Ff5 4 115 62.19%F137.81%, Jfishffitt
HE— 0 FR5.13NE 48 . A EL20154F K :
MEN AT K 13.15% £ 211.2142 56, T A

RAT234 TR AR T R “16) MIR4CP0O0L”,
1545 Ho AR 3h 1745t H4.9242 7T 1 52279142, 7¢
B A6 K 41.71%, V5T A7 120164 K&
1741.05581C. LA Al 4 A w55, S EUNAT
i3t 25 HH65.5012. o 42102.4012.7C

ARSI, #E2015F)K, A4
5145 9126.9812. 70, HITEEE T — MU 1) 5
WAk IR, A5 H20144E )% T F417.65%;
oL A 53 55 A I 153 55 93 a1l 45 39. 7696 41160.24%,
FH EG 20144 J 057 55 45 74 BT 1R 8 - A 5 55 L
RN T29.31 0 0 . RS Eh T, BE
20154F i, A F] B At AN 4 5 55 BT AR
Eb 23 501l 941.28%F124.36%, 43 7l #5201 44F &
P& 70.76F15.561 H 77 i BIE 201643 H ik,
FH T BA R 55 23 A ] B 4 A R R R AT, A
F AR A4 22 182.7144. 7T, AH L 20154 )i 1
1 43.89% ; o4 57 55 A0 K A 5 55 4% o
37.58%7F162.42%, fii 5545145 20154F K AH Z A
K, B RAGURRI A5 T AL T R 4
44.89%F130.47%. AT, A5 AR .

BARE, T TR A G R E P — A 2015
LRGBS EEA T, s i, o
5 HE R UT

4. 1ZfrEe

FE AR DT T, AR 20154F)K, AT
3 b R B Lk K 4y 5 A 150.04% Al
139.72%, #20144F &5l 7t 1 16.804119.62
MED R, FEHATEANEGTEME S
T K 2 ) B 4285012 0 K5 Rk Tt 55 1 255 5
s #Z220164-3 3K, Fikfabrit—Er=
162.04%741152.90%. 2015%E, A FLE WA
B N27.22%, FH EL20144E i R ME i T
L7745 . HAFRIMERE =7, &8
TG SR T B LA IR AN R R, A A A
P2 RE JI IR 9 o

KIAELAR AL 1 J71H, 20154E, A WEBITDA
N 68.6912 76, [H] Lk 4 £ 38.02%; 4 i fiit 45
[EBITDAN1.851%, #i FHFM3.10M5H —2E F

TR S A A TR 3]

18



BSZEETGEIRZAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

F%; EBITDAR S fH548.431%, # 4:1116.86
14 FTR T . 2 T EBITDAN i 55 4 8. 44 15
MR ST, KGR )0

HE 2015, AFXE = AN
ANRM857.71 /576, BUA i fit KBS AR A

HE2015F K, AF (HFHOFR) HEFRAG
AT RS MARARAT SR A5 43 2 317.22
{276 M6.3542. 55, Arit323.57127C; W AAE %
[£291.844¢. 50 (b A FERATRAG
SN286.3812. 1), A R R iE @ A
ERA+HIE B AR, BEHERTREEY .

5. WEMFBAFI

FRAE P E N BT ER R (b E RS
CERATHRO), #Z20164F5H23H, AFIATHA
TAAERGTE M O MA RG0S Bidsk, o
S B LIE LR U .

6. FRAE

2 B IR AT R B AV AR 2 —,
FALEEERE, FERPARRET) . BEBIRIE. Ao
A REJT AR FFL S . 20154, VREAT A =P
Fadg, (EIER AR, a2
HOH A, AR H MR GRS 5K, EEE
ASTYE S b zh BN 4wl TR S TN
PO e S 55 50l 55 Tt 0 2 B T AN
K, B ENSONHIF i S AR A B
&7t

NE BRI R, BLE T 7,
RO BRI B I RR . Rab K,
B fis b BdR, WSt LE s
BORTESIILERA B B BT 2 4
XA BT R IR o~ FR AR T RE FT 98 .

Xt v B s A 55 A 1 2R A
Wr, A FVBARGTUKEAE 155

N RERERRE

H i, A" 12007412 A KT 07
]RGS, RATEE AL, KAT

HIRR 104, 12017412 H M.

20154F, A F] R BT AR ) R A A
EBITDA%) %l 548.35/2.7t. « 44.0742.707168.691Z
JCs ARIRNAEGIN “07) R R #98.061%
73415 A11.454% , B . R A A
EBITDAX iZ i 77 178 sa AR LT s A R &8
A BTN B AL E T 3 P A B
TAPR N 3T1.4442, 6 F150.8214. T, N “07
IR HI61.91F5F18.471%, & EIEEINER
N BRI 4 1 A Z A 5 25 LR B e

“O7)VAMR T B E SO R BT R AR A
AT RS ST AR . B BEA THE AFFITH,
B Z I RARAT BRI SS90 8AAAp, B
AT G FZKCE SRR ARIRSE ), BT
WA ARIE “07] R AR EEE R A,

+. %R
LEFEE, WO AR A A AR KE

MZEHNAAA, VPR EEINRLE, FF4ERF “07
JHRGY S A SUNAAA

TR S A A TR 3]

19



BSEE Y SEIRAE ..
China Lianhe Credit Rating Co.,Ltd. SRIFIFBIRE

B 1-1 AR BRI HAE

[mEREEREEEERS

100%-

A ETERERLE)

60.80%

ISR RS-

B 1-2 N EILALRLEE

Bog ks it al _
W it ir |
| | BrsRs | |

e | 54 wH£EE aranrntrenie
I Ews i £ES | AR EAt L s RS

: FHAMF TR ERE

HEE WitaRe W aAEt2ERE

GHE AL L RS

g o e || |4 @ |45 |F | |AL =] 7 i
& i £ #* - & i F L ~ 8w i H & ) 2l
- £ E £ ® ¥ i ® & £ & ¥ Ly i £ &+
s T # & i 3 S # B B S # & r x o
+ an an an T T an an an an an 3

I MNAE B R A R3] 20



SR UGHEIIRZE

China Lianhe Credit Rating Co.,Ltd. SRIFIFBIRE
Mtk 2 EEMSHIERIEH
i 2013 4 2014 4 \ 2015 4 2016 4% 3 H

ot 45 B

W4T (127T) 190.13 179.81 172.02 200.76
PP RA(1ZoT) 577.90 623.18 671.66 756.48
FIr A B A (12 7T) 340.63 361.15 394.37 416.87
J3AM 25 (12.7T) 103.75 106.49 50.49 68.66
KI5 (127T) 47.75 47.69 76.49 114.05
4 H 55 (1. 7T) 151.50 154.19 126.98 182.71
B (f278) 188.24 223.76 294.18 101.44
R B2 T8) 26.46 30.54 44.07 20.77
EBITDA(Z L) 42.08 49.77 68.69 -
LBV FI IR TT) 9.78 11.05 50.82 13.72
Tt %5 Febn

BB (UL B L (IK) 15.89 16.98 18.51 -
A7 B i e OB (IR) 9.39 8.07 10.82 -
RLBEP A ORI 0.35 0.37 0.45 -
&N (%) 116.60 119.38 117.43 118.86
EDIFE 2 (%) 10.85 11.76 12.50 17.53
L BRI 2 2 (%) 6.41 7.05 9.21 -
5 IR 2 (%) 7.47 8.11 10.16 -
KA 55 T AL F (%) 12.30 11.67 16.24 21.48
A ER S R AL (%) 30.78 29.92 24.36 30.47
B AU 2 (%) 41.06 42.05 41.28 44.89
B L # (%) 146.62 133.24 150.04 162.04
# ) L2 (%) 135.36 120.09 139.72 152.90
25 W 4R 3 715t (%) 5.41 5.46 27.22 -
EBITDA F| 5% (%) 6.64 6.86 8.43 -
A4 IEBITDA(f) 3.60 3.10 1.85 -

E: 12016 F—FEM HHIEREF T
2. L& F 2013~2015 FIA LK 698 SR RIEA LIRS
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