L& i 2R AR BRIR S A RA S
Sthanghat Brilliance Credit Rating & Investors Sevsice Co., Led,



W a 3 F
TwT A
N

~im 7 b
~ 5"

Ha

~

SR

~ g~

~ e

~ g

~ -

~ sicr

~ oy

VI
VI

SRV
“ V-
~ M E"
NV
. 3
~ g L
N VI

......................................................................................................... 1
.................................................................................................. 1
.................................................................................................. 1
.................................................................................................. 1
.................................................................................................. 1

S 2

......................................................................................................... 3

ettt ettt 3.

ettt 3.

©L b e 3

LN e 3

NE 7 ettt ettt ettt r e 4

> CP 2 No ', 6

2 CP 2 No ' e 6

I~ cPz Ne ' & B s 6

F> CP # Ne ' %oz O o 6

F2 CP #2  No ' No e 6.

7 CP 2 No 7 e 9
SMTN 2 N2 ' e 11
SUMTN 2 N2 ' e 11
~ MTN # Ne ' & 11
~ MTIN # Ne ' %o# 3 R 11
TMTN 2 Ne " N2 e 12
SUMTN 2 N2 7 e, 12
ettt et n ettt n et en e 13

L ettt 13

ettt ettt ettt 20
1 ettt ettt ettt et ettt nen s e, 22
B e, 22



€l

<l

€l

* L e, 27

(}]

‘T I

%~ L 000 e eee e e ee et e e et e e e e et ee et ee e ae e 28



5 H T FE
2014
VK T TR T | N 11 a
61 a v N4 6&sg a 6 O H X
D u 6 GK~ H a°n-u °0° 2014 b Q
A Q& a ! oPs
i A
o OH a \
2014 6 H al H a \f 2013 0y6 u EHD
791 6w 1 7051 S £ 270 6 Q2231 ®
S + 200 6 Q1831 ® S 0 vIim
T[] 290 6 Q@381 » S 79 6 QT ® Su 11
6 Q111 & Sm 4 6 Q31 ® 6 T 198 6
Q1701 ® ¢x 62014 6 H o EKVI 7051 6 H ||
I agoP 1Q 711 6 Qv 6491 0 hs 1G
op0OS a \
2014 6 H at S a \f 2013 A Oy H
oP1 847 6 H|oPI, ® 1 6691 S E « S
aoP N 690" 8§ Q N\ 847 6 Qv 1 669
10 hsS 1Gt
o O B o N
2014 6 H a2 17T u QHwWK N B qgopi ab
K3 pi ab H]| 8 qgopi gOoP N 3S¢
o O a \
2014 6 a L N Hj a | o} H «a a
N 1S6 N 6Tz~ u L4+ H
aKk S ol 6 67 A H anr 6U36 H
al 66 u o I v¢ H o al aqQan
| a Q v 4\ A ¢



o O g NI s

H a3z 6 H a 2014 EHD 791 672 i 134
6 2 0y20.40% Qo 7051 673 i 871 6 2 O0y14.08%5
EK v 7051 63 i 871 6 2 0yl14.08% 4 6H a3
H a 2014 Vi | 711 I aoPG67 i 71 6 7 oy
11.09% Qo 6491 6 3 i 1341 6 72 0y26.02%
6 e i + & 2014 H a N F 7 ¢e
2014  EHD® aHoP3 43 4 , 6 'EHD

270 6 3 , 526 Qv 2231 6 Y , 1220% EKv
2316 3, 1220%mH oP @ 268 6 3 , 759% Qo

2141 6 3 , 15.08% 42014 EH® aH|oP3
42 oy6 EHD 200 6 2 O0y25.79% Qv 183
16 7 0y2039% 'EKv 1831 6 3 0y2039%H o P Q
187 6 3 O0y19.87% Qv 1691 6 3 Oy16.55% 2014

EHD 79 6 2 0yl9.70% Qs 771 6 2 Oyl16.67%
EKv 771 6 3 O0yl1667%H [[oP Q@ 58 6 3 , 36.96%
Qo 581 6  , 33.33%

S a3z 6 H o 2014 H|oP1, 847 6 72
i 151 6 2 0y2L70% H|oP1, ® 6691 6 2 i
1611 6 2 0y31.69% E Kk S aoP 690" 67 i 237 6
2 0y3.45%6 Q 847 67 i 150 6 2 0y21.52%
Qo 6691 6 3 Oy1591 6 3 0y31.18%

6 ¢ i + & 2014 S g N\Nid¢ce
2014 H|oP1I, 212 6 3 0y547% H[|oP1I,
5 1541 6 2°Q 19198 E «k S aoP 201r 6 3 O0y4.69%S
Q, 212 6 3 0y547% Qs 1541 6 2Q 1.91%
4+ 2014 H|oPI, 336 6 3 0y28.74% H |oP
R = 2181 6 2 O0y3457% E Kk S aoP 2220 6 7
0y34.559%6 Q. 336 6 2 0y28.74% Qs 2181 6
3  0y34.57% 2014 H|oP1, 188 6 2 0y25.33%
H]|oP1, ® 1581 6 3 O0y3058% E k S aoP 171
NG D 0y24.8298 Q. 188 6 2 0y25.33% Qo 158
16 3 O0y3058%



Pi Qs S
H a3 AP AAdgT1 an6 Ab y i
ae” Al A as! N AoP¢ o N7 | €
+59 v ool K noéunn kK A
16 b alt A S 3Es  a " 3] 68336 a
Hw Q g NS b | K6 o b al ¢tx 6
H a8+ Atp o N° oPQITH 16° asl 1 N
OPQdTT | \ ant
6 O'q s i
H a ' L S 0¢ i
+ i i u ie O TR . O ! 'ac
2014 b 1 Ha +4 Wwind m 26 +nQ 0 205
1 4 ¢

ara 1+ 2014 b § 2014.1.1-2014.12.31%

0
> 2014 b 1R ” al o A 1 C

o6 O'aq s & +i

n ‘g 4 6 M A6 H o % T ww
a a HW6 =up . g OB | (] Q s | ¢
B X o d3dsB a6 M nalJd 6 H
O A ® b "H dusBlI aaJa q'Hw
aJd agHwe¢ H « ww & 2013 n 2014 © ot af Al
w e

o O'aq ss 3|

H a2 2014 ' a ns n % TJ] 6
a4 X3 S



: b H T F E*
o Ni .
— ')
E ()=—t
Ni
| o' q i hon 6 » wPD ac 6
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1. € d
S 1. 2014 b H ae ' 4
2014
W AAA AA+ AA AA- A+
2013
AAA 11 100.00%
AA+ 42 9.52% 90.48%
AA 73 6.85% 93.15%
AA- 56 12.50% | 87.50%
A+ 14 100.00%
2. + A
S 2. 2014 b H « + ' Q 4
2014
w AAA AA+ AA AA- A+ A
2013
AAA 24 100.00%
AA+ 50 10.00% | 90.00%
AA 122 5.74% | 94.26%
AA- 25 20.00% | 76.00% | 4.00%
A+ 1 100.00% 0
A 1 100.00%
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3. J
S 3. 2014 b H « ' q 4
2014
s W AAA AA+ AA AA-
AAA 8 100.00%
AA+ 34 8.82% 91.18%
AA 89 5.62% 94.38%
AA- 21 23.81% 76.19%
4. y 1
S 420145 H quy 'g
2014
2013 w AAA AA+ AA AA- A+
AAA 3 100%
AA+ 9 100%
AA 13 100%
AA- 3 33.33% | 66.67%
A+ 1 100%
ey H ol § | 1 9 <0 S 1 2 3 4B a A+q
Q w\NT 1 aJ6s” K aJ 0'aq Ajad n
kA &I 6 & Q 5 AAtd A A n  AA
aé v roQ A A ¢a AA-0 6 H
ae & u | Sad 1 A 4458 ¢ 3 6
H o AMASAA g A f 90% 6 v K C S
AA-qQ w \Nf 6 A n AA-a A
H ol §° 6 AAA~AA-0 A S 4T Uc¢ 2014 ¢
i i Gu 5 ragp I NsJ 16 S 18S; 13
Sa 1S6p, 1 NsJ 0Sj2Si0Sdao0SS' a kAds J
8.16% 8.04% 8.55% 3.45%6 ' q ks J 0% 0.89% 0%

d 0% S 5Ot

S 5 2014 b H « § ' q
P \ P \ c \ an P/ P/ cA
€ 16 0 180 196 8.16% - 91.84%
18 2 204 224 8.04% 0.89% 91.07%
13 0 139 152 8.55% - 91.45%
u 1 0 28 29 3.45% - 96.55%
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H b H T F E
5 23F 6 s | 3|6 T3 I
6 d a f 1 K a" ¢ v N 50
6 LSD 0 x 50-3000  Tukey| 6 300 Scheffe] ¢
0 Oc¢ 0 CPQ Ies '
2204 § qa'Hwe a k4 1 -6a 6
aHwWI, Kla K4 v, F U ¢
S6 204 qgHW 05'qgl. KNy 3 6 s BPO
o HwW H I a “u H i E w
@ \ 202 252 232 342 1028
w\ 12 51 30 99 192
AAA + 151.89 182.01 171.65 167.78 171.17
b K€ 44.75 61.54 55.66 61.22 59.68
w\ 50 56 55 93 254
AA+ 4+ 171.69 173.89 205.00 186.78 184.92
B e 58.17 54.83 60.87 60.18 59.72
w\ 80 114 75 109 378
AA + 237.72 240.81 251.26 223.93 237.36
h 79.37 85.62 94.01 74.93 83.39
w\ 53 26 62 37 178
AA- + 375.04 394.22 405.01 364.08 386.00
b 84.38 91.18 84.40 76.58 84.77
w\ 7 5 10 4 26
A+ + 459.61 487.16 453.27 419.03 456.23
b k€ 82.36 105.49 90.30 46.45 83.80
+1 s wind ] H «
S 7 2014 aHW 08 a1, KEL$ 7 6 s BPO
o Hw H 1 & “u H I E 0
w \ 202 252 232 342 1028
w\ 12 51 30 99 192
AAA -H- 150.53 183.04 173.68 174.12 174.95
b IE 43.33 59.99 52.98 66.09 61.43
w\ 50 56 55 93 254
AA+ + 175.01 177.55 205.93 189.76 187.67
b k€ 59.68 54.59 60.22 60.57 59.79
w\ 80 114 75 109 378
AA + 240.31 242.45 253.60 224.99 239.18
b I 79.54 85.24 94.72 74.75 83.48
w\ 53 26 62 37 178
AR + 376.69 387.72 406.68 367.03 386.74
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s H T FE
a Hw H I a " u H i E W
H € 85.83 92.68 84.18 79.85 85.83
w\ 7 5 10 4 26
A+ -H- 455.56 487.98 457.52 421.89 457.37
h € 83.89 107.07 88.59 40.82 83.30
+1 s Wind 8 H o
SHWS' g1 o w\, KI6 Kk n +S HHWD
X A Kb N6 S w S$'"al., k€ HwWD, e ¢
6 H «a LSD3  3f 3|41 ” o Hw? K | ¢
$ T K1 HwWo 1 4 K€ LSD” ys | S
AAA o & A+a B € § o HWOG6, € S u AA+Q &
€ 6 a Hwa k€6 a HWO AA+q & e
€ S u AA o & AA-Q B € 6 H | EG6 o Hw
0 A Ao a AA-a s e € ¢
S8 204 ® 1¢ §' q aHwo 1. Kl 4 -
o Hw o 'HwW AAA AA+ AA AA- A+
() @ |+ € Sig. |4 € Sig. |4 € sig. |4 € sig. |4 € Sig.
1 a -0.3002 0.119 -2.2033 0.847 -3.0915 0.799 -19.1767 0.341 -27.5431 0.593
H u -0.1955 0.339 -33.3126 0.004 -13.5417 0.312 -29.9652 0.058 6.3459 0.883
H -0.1573 0.39 -15.0900 0.145 13.7926 0.261 10.9579 0.543 40.5829 0.463
H 0.3002 0.119 2.2033 0.847 3.0915 0.799 19.1767 0.341 27.5431 0.593
a u 0.1047 0.447 -31.1093 0.006 -10.4501 0.399 -10.7885 0.583 33.8890 0.483
H 0.1429 0.166 -12.8867 0.196 16.8842 0.130 30.1346 0.162 68.1260 0.254
H 0.1955 0.339 33.3126 0.004 13.5417 0.312 29.9652 0.058 -6.3459 0.883
u a -0.1047 0.447 31.1093 0.006 10.4501 0.399 10.7885 0.583 -33.8890 0.483
H 0.0383 0.759 18.2227 0.070 27.3343 0.029 40.9231 0.020 34.2370 0.511
H 0.1573 0.39 15.0900 0.145 -13.7926 0.261 -10.9579 0.543 -40.5829 0.463
H a -0.1429 0.166 12.8867 0.196 -16.8842 0.130 -30.1346 0.162 -68.1260 0.254
u -0.0383 0.759 -18.2227 0.070 -27.3343 0.029 -40.9231 0.020 -34.2370 0.511
st . a Hw (i - o Hw (O
§ L oqE T KKHWo 1 4 K€ LSD” s | S
AAA o a A+a t €K § o HWO 6, € S” u AA+q T
€ 6 a Hw t €6 a HWO AA+qg t e
€ S u AA o a AA-a t € & H | EG6 o 'Hw
0 AAa da AA-a t 1 i ¢
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i H T FOE
S9 204 B |°¢€ §' q aHWo 1, lend -
a ‘HW Q HwW AAA AA+ AA AA- A+
(1) O} + € sig. |4 € sig. | 4 € sig. | € sig. | 4 € Sig.
1 G -0.3254 0.101 -2.5368 0.825 -2.1453 0.860 -11.0245 0.589 -32.4191 0.528
H ’ u -0.2317 0.271 -30.9214 0.008 -13.2928 0.321 -29.9858 0.061 -1.9561 0.964
H -0.2360 0.211 -14.7546 0.155 15.3228 0.212 9.6629 0.597 33.6729 0.540
H 0.3254 0.101 2.5368 0.825 2.1453 0.860 11.0245 0.589 32.4191 0.528
a i u 0.0937 0.508 -28.3846 0.012 -11.1474 0.368 -18.9613 0.341 30.4630 0.526
H 0.0894 0.400 -12.2178 0.222 17.4681 0.118 20.6874 0.343 66.0920 0.266
H 0.2317 0.271 | 30.92142* 0.008 13.2928 0.321 29.9858 0.061 1.9561 0.964
u 1 G -0.0937 0.508 28.3846 0.012 11.1474 0.368 18.9613 0.341 -30.4630 0.526
H -0.0043 0.973 16.1668 0.109| 28615% 0.022 39.64876* 0.026 35.6290 0.492
H 0.2360 0.211 14.7546 0.155 -15.3228 0.212 -9.6629 0.597 -33.6729 0.540
H 1 a -0.0894 0.400 12.2178 0.222 -17.4681 0.118 -20.6874 0.343 -66.0920 0.266
’ u 0.0043 0.973 -16.1668 0.109 -28.6156 0.022 | -39.64876* 0.026 -35.6290 0.492
st € o HwOf - o Hw O
o po +06 MTNO €5 s 1
H ot ks oP g0\ 406 MING 2014 b ]
I 'Ha 1 wind m 26 4nQ 0 2015 1 5 ¢
0 o 4o MINO s s g
H act 406 MTNO IEs 0 g 2014 b
+1® 0 2014.1.1-2014.12.313¢
0 o] +oMING €5 5 & 41
e +1 ® 1 «Ve+2 {3 {5 {7 i8 j10
12 & 15 ¢ ¢ 65 +1 8 N 6 Ve 393
o) & N1 5508S d 3 6Ves 228 6 2 31.9MWS7
Vo 58 S $ B ¢ x6 H « ®
f Q13 a5 + ne ¢
0 o +6 MTNG €5 sH . Al
H ao2 +6 MTNOI. €p B S
+ 0w €0 = n 0f ¢
ne
6 410 +o6 MTNG €5 5 3|
H ao? +1. Ies i OWwna AT




5 b H T F E
AH oA o ks f nsl ¢
0 o] 406 MTNO, €5 '

5 Q1 3 a 5 + Vv 549 MNe 6sJ
> 8 a'HWS ' a 3 a 5 +1. 4 K 27 6s
1S 65 aHwi s . K€t . K} g, fTUILe a o
S 10~ S 11G w Vi 6 s10-11. k4 n +S H
aHWo 4 |, AKb1KE 6 U6 3w $ '
al. K€ aHWO. € 6 1 H ak 7 ¢

S 10 QgHW 0O 3 +5' 9 K€} o° sBPO
o Hw H 1 & “u H | E w
w \ 56 44 40 71 211
w\ 4 9 7 19 39
AAA -H- 119.60 142.10 168.07 155.06 150.77
B 7.64 41.53 40.38 57.80 48.91
w\ 9 11 9 17 46
AA+ -H- 195.09 169.17 226.63 225.96 206.47
B 85.28 23.56 81.62 62.79 67.77
w\ 38 20 16 27 101
AA -H- 294.45 258.03 337.83 281.90 290.75
H K€ 78.67 57.39 102.20 77.17 81.40
o\ 5 4 8 8 25
AA- -H- 434.79 408.64 441.97 418.26 427.61
H K€ 66.44 31.27 86.72 67.29 67.38
+1 s wind 8 H «
S11. qQHW 05 +s'q &} o §BPO
o Hw H 1 & “u H | E w
w \ 77 89 57 115 338
w\ 5 31 15 52 103
AAA -H- 154.59 181.49 180.77 156.87 167.65
H K€ 21.85 47.13 37.94 35.30 40.54
w\ 13 24 33 29 99
AA+ -H- 247.38 210.51 240.70 232.69 231.91
h K€ 60.84 45.90 69.17 41.55 56.33
w\ 39 34 29 34 136
AA -H- 288.23 325.57 295.70 288.34 299.18
h K€ 64.71 84.35 63.12 65.63 70.99
41 s wind ] H «
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2.6a4’ !
H ol 6&84a H a Q asK | 6&4&
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2014 64687 u6 H o ® a~ T & 6aan
au | ¢
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