T T/ TE T -

ALBEREEGERAE

DAGONG GLOBAL CREDIT RATING CO.,LTD

RERITFRA

KA SD [2017) 127 &




RAERESETEERAT &

AA
AA

13 MTNOO1 4.8 AA AA
14 01 5.0 AA AA
15 5.0 AA AA
( )
2017.3 | 2016 2015 | 2014
90.31 91.86 83.72 74.93
43.41 42.84 39.48 34.78
7.36  26.35 22.26 43.94
1.18 7.19 5.87 9.01
1.63 8.45 2.59  4.95
% 51.93 53.37 52.85 53.59
% 45.43 46.81 47.95 46.40
% 24.24  32.66 31.90 32.61
% 1. 67 9.76 9.13 14.54
% 2.17  13.71  12.42 22.80
4.98 0. 87 1.46 2.62
% 3.40 18.11 6.14 10.22
2017
010-51087768
4008-84-4008
010-84583355
Emai | rating@dagongcredit. com

2017

01

2016

2016

2016

2017

15

SD 2017 127
2016
2017
13 MTNOO1 14
AA


mailto:rating@dagongcredit.com

ARAEREETSERAS




ARAEREETSERAS

1992 11
30
1993 10 1994 1 6
000531 1995 4 1
1994 120
1994 14 2016
6. 85
26. 12%
2016 10 1
108 2 21 2 33

1 2016 %



ARAEREETSERAS

13 MTNOO1 4.8 | 2013.08. 12 2018.08. 12
14 01 5.0 | 2014.09. 18 2019. 09. 18
15 5.0 | 2015.07.28 2020. 07. 28




ARAEREETSERAS

2016
2016
2016 5.92
5. 0% 2016
11.2%  10. 8% 2016
2016 3, 785 203
2016 4, 165 199 1964
3,621 31 1, 742
18 2017 1.45
6. 9% 2012
3.7 7. 6% 7.4
9,821 7. 7%
7.5 67. 9%
74. 8% 7,264
9. 0% 10. 5
4,172 9. 4%
2017 3 6, 000 16.1
7. 7% 4.0
2.9 10.6 1.5
50%
2016 593  /



A2 EREETGERAS

1 2012 1 2016 12 /
Wind
2016
2016
2016 617
2016
2016 GDP79, 512. 05
7. 5% 5,610.13
5.6% 4.2 4, 082. 03


http://www.in-en.com/keylist.php?q=%E7%83%AD%E7%94%B5%E8%81%94%E4%BA%A7%E7%AE%A1%E7%90%86%E5%8A%9E%E6%B3%95&inner=1

ARAEREETSERAS

1,528.10
2016
GDP19, 610. 94 , 8. 2%
1, 393. 80 7. 2% 5, 369. 40
6. 2% 5,703. 59 8. 0%
8, 706. 49 9. 0%

2016



RAEREETEERAT

3 2014 2016 2017 1 3 %
2017 1 3 2016 2015 2014
7.36 | 100.00 | 26.35| 100.00 | 22.26 | 100.00 | 43.94| 100.00
4.99 | 67.80| 19.87 | 75.41| 17.01 76.41 | 21.15 48. 14
1.60 | 21.74 4.07 | 15.45 2. 47 11.10 2.179 6. 35
0.55 7. 47 1.24 4.71 1.85 8.30 | 19.09 43. 45
0.22 2.99 1. 17 4. 44 0.93 4.19 0.91 2.07
1.78 | 100. 00 8.60 | 100. 00 7.10 | 100.00 | 14.33 100. 00
1.10 | 61.80 6.54 | 76.05 5.54 78.01 6. 40 44. 68
0.32 | 17.98 0.70 8. 14 0. 37 5.24 0. 44 3.09
0.29 | 16.29 0.70 8. 14 0. 87 12. 20 6. 91 48. 25
0. 07 3.93 0. 66 7.68 0.32 4. 56 0. 57 3.98
24.24 32. 66 31.90 32.61
22.04 32.91 32. 56 30. 27
20. 00 17.20




ARAEREETSERAS

4 2014 2016 2017 1 3
1 3 2016 2015 2014
12.76 51.43 43. 27 51.16
11.90 47. 69 40. 19 47. 56
/ 490. 93 465. 19 495. 14 520. 42
1, 181 4,762 4,158 5,015
910. 94 694. 69 623. 40 741. 51
313. 24 327. 80 329. 36 334. 29
/ 0. 3230 0. 2747 0. 2846 0.3123
2017
30. 74%
2016
2016
2016 5
1,231 2016 1, 196
2016 6.62% 2017
188.25 /
5 2014 2016
2016 2015 2014
1,161 655 655
255 255 255
400 400 400
506 - -
254. 18 163. 67 169. 33
65. 96 98. 74 100. 28
104. 65 64. 93 69. 05
83. 57 - -
159. 99 150. 95 164. 76




ARAEREETSERAS

1 2
67.24%  24.48% 2016
12 26
000987
46. 80
41. 80 5.00
2017 41
2016 12 31 685, 082, 820
178,914, 710
26. 12%

10


http://www.sogou.com/link?url=DSOYnZeCC_rn9D_vUVEXCOLyIEVIyIXlPVLcnuhFY7c.&query=%E8%B6%8A%E7%A7%80%E9%87%91%E6%8E%A7

ARAEREETSERAS

2016 2017 1 3

2016
2017 1 3
2016
2016 91. 86 9. 72%
72.81%
2016
70. 38%
2016
6 2014 2016 2017 3 %
2017 3 2016 2015 2014

90. 31 100.00 | 91.86 | 100.00 | 83.72 | 100.00 | 74.93 | 100.00
23.72 26.27 | 24.98 | 27.19| 18.45| 22.03 | 22.82| 30.46
13.76 15.24 | 14.88 | 16.20| 10.44 | 12.47 | 14.13| 18.85
3.31 . 66 .50 3.81 1. 69 2.02 1.92 2. 56
5.91 .55 .07 6. 61 5.41 6. 46 6. 14 8.19
66. 58 73.73 | 66.89 | 72.81| 65.28 | 77.97 | 52.11| 69.54
29. 60 32.78 | 29.53 | 32.14| 29.60| 35.36| 16.42| 21.92
31.92 35.35 | 32.48| 35.35| 30.14| 36.00| 30.90 | 41.23

w
w

(o)
(o))

2016

2016
1.93
2017 3 90. 31 66. 58
3. 73%
2016
2016

11



ARAEREETSERAS

2016
2016 67. 86%
12. 54 53. 37%
2016 31. 94%
31.41% 2012 3 4 12
MTN1 2016 9 2 16
SCPO01
2016 14.77
3.96 2012 3 4
12 MTN1
7 2014 2016 2017 3 %
2017 3 2016 2015 2014
31. 15 66.41 | 33.27 | 67.86| 24.48 | 55.32| 23.81 | 59.30
15.76 33.59 | 15.76 | 32.14| 19.77| 44.68| 16.34 | 40.70
46.90 | 100.00 | 49.03 | 100.00 | 44.24 | 100.00 | 40. 15 | 100. 00
36. 14 77.06 | 37.71 | 76.91| 36.37| 82.19|30.11 | 74.98
19. 09 40.70 | 16.69 | 34.04 | 12.65| 28.59 | 4.15| 10.34
0. 00 0.00| 4.00 8. 16 0. 00 0.00| 5.68| 14.15
2.06 4.38| 2.03 4.15 4.56| 10.30 | 4.51| 11.22
0.22 0.46 | 0.22 0. 44 0.43 0.96 | 2.02 5. 04
14.77 31.50 | 14.77 | 30.12| 18.73 | 42.34| 13.75 | 34.24
51.93 53. 37 52.85 53. 59
2016 1. 34
2017 3
36. 14 2016 1

58. 44%

12



ARAEREETSERAS

8 2017 3 %
1 1, 2] 2,3] (3, 4]
21.12 4. 80 5.22 5. 00 36. 14
58.44 |  13.28 14.44|  13.84 100. 00
2016
1,815
2016
2016
2016
26. 35 18. 37%
32. 66% 0. 76

9 2014 2016 2017 1 3

13



ARAEREETSERAS




ARAEREETSERAS

2017 5 4
2013
8 5 4.8 13 MTNOO1 2014 9
5 5 14 01 2015 7 5 5 15
2016
1 2
13 MTNOO1 14 01 15

AA AA

15



AL EREETEERAT

16



A2 ERAEEEERAS

2 2016

17




=

RAEFEETEERAS

2017 3 2016 2015 2014

18



ROERESETEERN

=

3 1
2017 3 2016 2015 2014
%

40. 70 34. 04 28. 59 10. 34

0. 00 0. 00 0. 00 0. 00

12.53 12.90 10. 88 13.52

00 8. 16 0. 00 14. 15

38 415 10. 30 11,22

66. 41 67. 86 55. 32 59. 30

0. 46 0. 44 0. 96 5. 04

31. 50 30, 12 42,34 34. 24

33. 59 32. 14 44, 68 40. 70

68, 508 68, 508 68, 508 68, 508

89, 719 89, 961 89, 956 91, 528

32, 761 32,761 29,519 26, 303

206, 617 197, 938 154, 110 127, 390

399, 426 392, 795 359, 201 313, 729

34, 633 35, 592 35, 590 34, 047

434, 058 428, 387 394, 791 347, 717
73,611 263, 539 222, 594 439, 447

55, 767 177, 474 151, 596 296, 140

3,744 13,972 14, 335 16, 493

3, 269 16,518 15, 436 17, 395

2, 580 24, 191 23, 527 11, 466

11, 770 71, 906 58, 256 95, 758
11,811 71, 870 58, 669 90, 077

9,411 58, 737 19,033 79, 306

%

75.76 67. 34 65. 10 67. 39

5. 09 5. 30 6. 44 3.75

4. 44 6. 27 6.93 3.96

3. 50 9.18 10. 57 2,61

15. 99 27,28 26. 17 21.79

16. 04 2727 26. 36 20. 50

12. 78 22. 29 22.03 18. 05

19



AL EREEEEERAS

20



AL EIREETEERAS

1. % 1 / 100%

2. % / 100%

21



ARAEREETSERAS

22. EBITDA EBITDA/ EBITDA /
23. /
/
24. % / 100%
25. / % /[
/21 100%

26. / % /[

/21 100%

22



ROERESETEERN

AAA CCC

=

23



AL EREETEERAS

24



