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FEHE
W H 01345K | 201245k | 201 45K
B a1z o) 99.04 96.48 99.02
B A B (128) 64.90 57.40 57.38
SRS () 18.34 13.73 15.78
SR (1Loe) 13.7 8.24) 15.04
B AR (12 75) 46.57 43,67 41.60
R ARLIT) 31.83 35.43 31.52
R ANG (%) 69.3 82.24 77.06
AR E B 51457 (%) 1736 258.0 258.89
EA 57 U655 (%) 28.25 23.9 27.50
HFAN S IR AU E &2 F(%0) 656.90 658.14 423.51
W H 20134 | 20124 | 2011 4E
E (2 It) 12.84 7.26) 6.89
A (12 78) 3.99 1.1 0.92
EBITDA({Z7t) 6.3 2.66 2.39
DB H #(%) 51.77 73.6 77.62
P A B I 2 (%) 6.53 1.94 1.67
TSR G (%) 8.85 26 221
SR IEBITDA(fS) 217 3.10 6.29
EBITDA F 25 5(F5) 12.24 45 3.67
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—. EFRHEDR

PE Z8 A0 27 I 4 A BR A =) HT B O B T
1992 FHNZF T HIRIXUEZF A . 2008 4 9
H, ZiElsaffE, WZEEBEXKIUESRA A
PR e 58 4 A ERIEH B A R AR (LR
faifR“ 2wy, FEMTEAH 6.56 14703 & 20.06
¢.76. 2009 4 3 H, 2w LAE [ RAT Bty 177
B KA IR S5 28 404 BR 54T A 7] A3 AL,
M BEAH 20.06 127k % H AT 21.95 12
TG HZ 2013 4EK, Jbutmi vuIR X [H % 2@
HAG 7 A 7 AT REE A a AL
25.79%, o~ A JBZRFFICIG B0 AR LA 24 1
DB 1)

&1 NS MERBRAFRFEL 245 %

BER FERELB
AL SOl R H IR A A 14.03
b ER = MR RHA R A 10.34
Jb R S PR B AT PR A 7] 10.25
LRIl A TR A 9.39
IR SRR ERD HIRAR 8.02

&1t 52.03

201342 H, iEle FiE CTHERIES
B0 B BR 2 ] 5 1 ZR K IHIE SR BR 53T 2 7k
FEEHREEMER) WAEHE [2013]
104 5), fitE T AR SEEKMIEHRA R 5T
AFIDLS G TR, HAEERKIIESA R
AT A T IR A B L 55 Ve A%, H A iES
24, IEHFRE SRS TR, RRERK
WAUE S5 A PR STAT A FPR N A A Bg 0t
BATI S BT A7 .

NFIGETEH: IERAL, IEHHREEH;
SUFRAE Sy~ S5 BTG B0 S8 1 IV 45 I v 5
WS HE; IERWIEE, BRETR; IR
8 Y AW Pt R T AW

A 2013 FF R, AFTEAEBA 60 FE
Wik, HA s EIRX 31 R, HHE 17 K.
W 4K, dbEm 3 K, HAeAS TR
BN SRR A 2 Ko Anl—Ibi

SN IR AT, 4 FRERTAE—H
TR IEF5 A R 5L 2 &) (BT R fr i 22 K
Wy FERA A R A E(BLF PR e 22
) EZR AR A IR DT A = (LA R fRiFR“1E
TRV ER BT PR A w] (LA R fRi R “1E
REE), 1 XS T AR —He & E A
FRA R (LA W RReH 54, Fr gl
43.75%); F] T AN% 1380 A

A 2013 K, A F] B 61 99.04 14T,
Hrh % P 417K 26.85 1270; Tl 52.47
.76, HARIELIIESK 33.56 14706; Frf
FA AR 46.57 1470 BFARFEEA 31.83 47T
2013 4, AFSEHUE NN 12.84 1476, 1H§F]
i 3.99 12T

ML NS B R X R R TR
XA 111 5

EERERN: AR

=, KEGSHR

1. AIBAAK

AFHFEANEE 21 AL Te REHE IR
RATRIIR T T , AR B SR AT 71278,
BRI 91 R, AARRATHRARLRAT N E7K
B A R R O R A AT o A R A
s

2. AMBAFET &M R
AR SRR TR TA A
AT B /oK

=. ZITAKHERS

J6 T VG I X ] % e g 4 R s T
ANFE AR A A AL R 25.79% . 34
K, AFEETBONTEENARGEAEL, A
FAEACEA T, X BT SRR R
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FRFLKIER T AR Rk K R IAT, WA
AFITEARAER BT, H5RA R R BEAR S ),
TERMEARSCHET, @ 2 For =0 A A4 iE
| AV Sy I 8 ST S = S by N B 77 et
JIRIE S R L [

AT FEN S RIIAFES LS5 BTEE
1Tl % BES . Bl g, PLAGET
BT AR R0 B BRI S
IAER, A EERDEASINRIE A E 28k 5%
MEEMNSZWN AL, GETHS A
—B ek, HEr, A=A LS HlE T
R BRI R R R RN s bR, R OR B L 5%
8 7k DL B & PR, AR EE
5554 )1 H IR

AR, ZREE R MIHEGATIE LR
s S I S R R IR, A AR EE SRS
WA Gy BN R, A SR ERET
Pefash, 2011~2013 4F, A A fREEELSZUESRE
WA FIsl, 2013 4524 4.85 1470, *FENLIR
A MITTHRE RIRF N & . 2013 45, AR
PSSR SR S IRNAT ML HE 4 28 47 44 o {HIE
R, AFENZ X TS R ESAR
R KT, RIGE R ABONHE .. A
i DXAIE R A7 Ml B A 28 20l 454 4 7K ST AR G
H, HETZN 0.12%, X5HA &l SN
T BRI S5 (A R R 3R

AR, AFIRWHRE B, EfE
JEA S HBA R F, KRR AT S &
WA 51T 5 — 5 T B A B B A
AT 55 A R S, INARI H ¥ R IR TE i,
BT IR o [FR, A A S S
TR AN, R e Je [ e AT 2 8 7= it 7 i M 55
HHE NN RA S G SR AR TR, R IR
BRAT 45 i, 3E— 20 90 Rl 55 kR 23 1)
2011~2013 4, Al BT S ILTE R 3 A4
IPO I H « 3ANFALTIIE « 7 Mt dF 2 AR A I
HULK 70 &Ml &S 0H .« 2011~2013
5, A FIRBERAT W S 1 RN IE 25 A L 5%
SO TF 5% L 1) M 25 45 SO\ R AR L 25 44 i

AN)RIREBE IR &, 2013 44 0.56 47T,
R ENESN B TTRREEA RN, WS 564 00 R
Re Tt

AR, A F RREC DL I 4 0 Wi 2k o B
b, P AR L B B s, IR S i
SRRIETER T, K BB SS  ELIE D W
5 EHEMSBIR, & SRR 287 S
B, $ B8R LAME S QU IR A iE &
AE, BAARRTRIEBONEH. A FKIE 6
FIATIE AR AL, B U 55 4% % e,
TG EA SO MAN, DSREUE & 39t
Vs o [FIEF, 23 & AW sE-5 B AL I 2SI,
HALFE AR ENL], DR A SR T
FK. 2011~2013 4F, AF HEM S BT
PR IRAE RS % 2013 F£5K, AWAE
M55 7 AR 30.93 1276, HA T R
79 19.58 1476, WERFE RN 7.38 1470,
SR ARH 3.98 1470, 2011~2013 4, AH]4>
S B AR 0.75 1470 2.46 /47T 4.61 14
TG, A HESREER AR, FERST
A TGOS 1 R IR L.

VAR, I8 A AN W5 B 7 45 2 25 1
BN RS T, 1EE it m ik
BRI, RReREE S gl % i
PR, MKEFEEN SRR, R EE
bS5 ERAR R I K, B A 2013 FEOKR, A2
LT AR 234.47 {40, B EAE AR IR,
HAEA IR 23 R, ZEE T &M
B 121.82 1276, 4T LR 6.89 fiF, #%
R 32 B 22 64.11 1270 177 40.60 12,7
FEFEFRIEE 19.14 1270 @ M B~ Ei-KI
119 H, ZHEE RS 112,65 1470, L
FERBEA PR, AHRUBL RO, %2 il &
FEXTAG, XTUCNBTRk/N . 2011~2013 4F, A
A SZAR B PR Y AN 43 31 0.13 427G
0.40 1275+ 1.06 12T

AFREE AT T AR ER O R R A
ok g5 . TEHZRIAT RS T 1992 4, VEMTEA 1
.76, FEM N BT . B 2013 4EK, (HE
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W2 PR S AT 3.21 47T, BARALZE 0.93
2.5, AEESEIUENVSONFI R 2510 0.41
¢.76F0-0.01 {276 S AEE, TEZRIATE H ANk
FUBLEL /N, ABAE A BT R B0l 25 (1) 5 2
G, TEARK A TR R RIS o R i L IEH,

LIRSS ONIY 91
NAER T AT —ER KRR KE

T BOIE S 2 7 RIS FER 5 A JIE S5 36 1)
il FHBEN - FRELRUEHE AT, WL T
2002 4, HAEGEM A 11270, #E 2013 4
K, ERKWE 088 11.01 126, Hpgs
PEEATK 6.19 14 70; SR 7.47 1¢ot,
RELESZIFFHFK 7.37 14ot; FrE#ERGEE 3.54
.76, 2013 4, fEFRKMSZIE IR 1.17
256, §FiE 0.06 1275, FEE AT SHEZREKIM
M55 B 5 T R AEE, R N A F
BRERITIWE T AR . BiAr CEa T
TR ERATILS FIBN, 3L T RO TEE T
AR, WESEWEDxEE, JFAWA—E
HEMIE &, 8T HRERITIE AR
RIBFAL, ARERK M RIT I 5 HE 5K
AR, BN A R EZERRAN KR Z —.
AN AT A R —ER BT 2013 4 1
AT AL, M EEA 11470, iR
RS, B An AR B K s e A
G TR . AL A
%, 2013 4F, fH#ZSCBILFEER ST 6 127T,
SEHUENMPIN 532 Fiot. Ak, BEE AN
(T J LA 2w et TE AR e B wtoll
FAGFNIZDY R, AR 7T IR
ANHEK
AFERTAF—AERE AT 201346
AR AL, FEMBEA 2 4276, A 5saHF
BN A W 4 BT B et kAT
JRER A% BE 55 B AU DG M A . HAl, 18
RRARFEIEMTRMN G, BT, B
AT R K A . B8 AT IV A AR
e, TEREALZWSFB R, CE—
ERERMTE & Kk, AFPEINOGESR

TARII AR SIE, A E BT S P
KB AF

it irl R EiEas, ~E T EIRE
Feg. WTEH. B AR, TR
. BREANKEES IR E N, BT
HONA TR P BN, DA H AT LAA 2
HE RGN E ML 5454, iR
GO T IATIE 0 s AR, ¥R R 2= ). [
B, APy RIS, AT
Famrs e a. ARSI KEEE
WS B, M gk % . k55
Rl Rl 25 R A S B, AT T
H S ERE S oSBT A E
Pt ENRZ SRS, IHEERE SR
TS5 SR AR 55

AR, AREESESZIE SR> S8
TS AZAE TR, (H B S AU AT
LA iy T . AR 2013 FE R, AW @A itk
N 18.34 1470, HAMAEI LR 34.94%,
HA MG K. TR, A F A Pl A
PP R TS . AR 2013 4R K, AR AR
WAL N 52.40 127G, 5B ST LG E
EFE 52.91%, HA LA Gy vt e al
HESRTE ™., B ESMEDHESERNE. A
F)AZ G V4 Rl gt P R AT (i A e i BT 7 DA SR
AR G KRN E, M AR 1% 4,
KT A a2k T BRI aE 11, A
PR A I R AF . IEAER, AR
B BA &, 2013 FESLPLIS AN 3.99 1270, M
FIFabr KT, AT 8 PRI RT3 9t
IR IBER A, BADKE B, 2013
s N EPEY AR BRI 2R PRI
§ 510N 6.53%7F1 8.85% .

AR, AR T BN ARG
ZER, PR RS AR RIE AR 4 %
T IR AR R, 32855 R R AN
o, BT Z 4l 25 B BB 5 AR 1=
R A T SE A E HHESE & BN 55 1)
KIE, AT KERE— S5, %%
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FHAERT. HRTA M SAAT KA,
WATEL, ARFIRRF L ERAE T R
Hhthe 51— 7R MAT B, EHNRE
T FFERAREE, WHIESF AR 2B G —E LT
i ERE, B RAE VA R A R i E fEFRE
FEB A R A R I BRGS0 AA,
PP R BB AR (VE WL AR VPR ) . 1P 4,
ZER I T A AL ST I RE SR 5

M. 2T AEHERS

k2 naEEtERe IR

B AEGRFEEEN DR

HEARMREHEH, ARAFEHN IR
RREE SR RAN T ALTT, A FIA L RAT 5 B 0%
I TALT6, RGN RAT G, 2 ) %0 H Rl
HIHRPEIER 14 1476, UL 2013 4FR I 55
BHGHAT T, AFEF AR AT PR
AR I 7 05T 5 R OR B R B R AT R A BT R
B, ARAALT RAEF/KSF(HR 3). [FIRF, 2 F]4H
A BRI (R BT S RN IR TS, e A
PR AR I SRR . SRE, AR
K IF I EEAT e IR 58

m B 2013 4K |2012 £ |2011 4EK
TR BTG A o A v 2 2 F(%) 656.90| 658.14| 42351
R AIE A 5161(%) 173.62| 258.01|  258.89
S fii55 (1 75) 13.72 8.24 15.04
R4 /IEBITDA() 2.17 3.10 6.29
EBITDA F| 255 (1) 12.24 4.52 3.67

E: BB DRI R AN A TARTIRE, A
NG 1 fE,

AR, AR AANFREESEN, A
A PR BT F A U RS 5= 3 A T
TREFIZAE IR . A 2013 4EK, A/
EREIE RS R Oy = W =R sl S
173.62%7+1 250.49%, W55 HTLAF KA. 2012
G, UEME ST TR BEARE ST SRR UE, 1
TE AR5 T A 5% A HE 4% 2 R A A B AT 4
KB E . BZE 2013 4K, HEA/& TN
6 B8 A HE 4G 2 AT 656.90%, 28 T A 76 2 (AL
2.

AR, A BA TR AGEEI—ER
Wesh, BEFSKTFARE. 8% 2013 K, AF
HA ot Rt B e 5 55 2 S H [al T 4
PEE MR N 4. MOEfit 55 /[EBITDA il
EBITDA H| 25 fatn KRE, Aw L6555
EBITDA 58 AWr T B, EBITDA HE 54
AW ETE, R AR S5 R 45 R ST
() OR B B Kb T 5L /K

A3 ARIMGAIEATRE A 4847 45 4F
m B RITIE RATHY
EBITDA/A iR 5 77 R4 0.45 0.90
FRRE R R B R AR A 0.29 0.57
JBE AR Bt S R 7 T R0 3.33 6.65
AT HRIEAR I B R R S R 3.74 7.49
7~ &g

Gr AT, A VAR A A
TES MO AT 2014 4055 DU T
VREMBIY AL, %S IRFRI AT AN
NIRRT R, %4
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JE A B) 48 B RR T AT R BAR S

MR 3 BHAFHGR

AL THRIER G PR A F 7. {27t
m H 2013 £EK 2012 4R 2011 £EK
whis 34.32 37.64 42.46
Hrp: BPFR 26.85 29.88 36.67
SR & 12.02 14.75 7.48
Hrp: BPA&NE 10.95 11.27 5.89
il 7% 4 12.65 0.99 -
B e 15.61 16.35 27.46
DNt 0.28 - 0.01
INALE e 0.23 0.04 -
MR E, 0.64 0.65 0.56
7 HRIES 1.26 2.11 2.76
AL SRl e 15.32 20.42 0.38
B B BT - - 14.35
KA 7 1.54 - -
S0 s T 0.22 0.22 0.23
li] 52 Bt = 1.83 1.78 1.84
e TR 1.68 0.30 0.27
TIE = 0.35 0.27 0.23
kS 0.13 0.13 0.13
I3 SE BT SR 0.33 0.21 0.23
HoAh 5% = 0.63 0.61 0.63
BRI 99.04 96.48 99.02
PFANTE 4 6.80 - -
S HH [0 ) 4 il % 7 K 6.92 8.24 11.33
ARH SESE SR 2K 33.56 39.01 41.63
15 FAAZ AR B SR 5Kk 0.58 0.07 -
N AsH R T 357 0.43 0.41 0.62
A R 0.22 0.16 0.03
NEASS R I 3.32 403 -
NATF B, 0.09 0.01 -
16 JE BT RL 67 f5 0.24 0.48 0.09
HoA A7 57 0.32 0.40 3.71
FARE 52.47 52.81 57.41
B4 21.95 21.95 21.95
BEARAT 8.86 9.52 8.12
BRAM 1.88 1.49 1.37
— P RS HE 4 2.55 2.15 2.03
2 5y RS HE 2 2.42 2.03 1.01
A B 8.91 6.54 6.23
VA JB T BEA F R AL G /M 46.57 43.67 41.60
B RS A 46.57 43.67 41.60
SR R T 99.04 96.48 99.02
E: Re ENE HAR A $ B A B — R AR £,
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E A 8 52 B ek I S AR RARE

Mk 4-1 &HFFER (2012~2013 &)

AL THRIER G PR A F 7. {27t
m H 2013 £ 2012 4F

—. B 12.84 7.26
FLEoh KA S 1IN 7.13 453
Hep: IERE LSRN 5.16 3.37

W2l S 1IN 0.33 0.24

PR AT S 1IN 0.56 0.52

BT R IR S5 I 0.02 -

B I s T - gL N g Ed (N 1.06 0.40
FABSRERLON 1.20 0.52
i En 4.61 2.46
A RWE L -0.31 -0.27
MR E -0.01 -0.00
RN Z L ON 0.20 0.02
=, BIXZH 7.61 5.78
B A4 e 0.71 0.41
b 5% R B 6.65 5.34
AR RPN 0.05 0.01
oAb 55 A 0.21 0.02
=, BFE 5.22 1.48
=N TN 0.02 0.04
W EAN 0.00 0.00
9. FVESH 5.24 1.52
T PSR A 1.25 0.40
Fi: R 3.99 1.12
A HMbES RS -0.65 1.39
+: GAEWEBH 3.34 251
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E S5 8] 42 Bk FC A AR BARAE

Misk 4-2 &SHFHFLEFR (2011 &)

R B, E RS A A BR A ) B 27T
il 2011 4F

—. B 6.89
FE R KA &I 5.41
Horpe AR SESEZIES L S5 IRN 4.84

HEZ5 AR A 55 13 N 0.37

PRFENN 55 MR 55 1IN 0.05

b 5% I ] R 95 1 USCN 0.02

Easig oyl F e RE L CON -

| I s IRk = SN PN 0.13
ZSRE PN 0.44
B (R LS 315D 0.75
ARNWEZHIG GRS 3850) 0.28
N RES -0.01
Al SN 0.03
—. BWxXH 5.78
BB 4 K B 0.42
NIE &= 5.35
B AE R R -0.01
HoAbl 55 R A 0.01
=. BElFIE 1.11
e EEAMEN 0.17
Tk EDAPSCH 0.02
9. FiE BB 1.26
W PR T A 0.34
Fi. HFE 0.92
7N HAhgRa e 0.02
4. AW B 0.94
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g AL ARSI PR A 7] B 42T
W H 2013 £ 2012 4¢ 2011 4F

—. KEENFEENIERE

AL AZ Ty 1 A B T v i 2.22 11.77 0.93
AL AT H S i e v 3 i 7.19 - 0.01
A0 B R 2 B B T v A - 5.28 -
WOBUR) . F2E 5% RIS 9.47 6.52 7.47
N Rk 6.80 - -
IR 5% B 4 v 3 N - 0.01 0.70
(5] Wl 45 % 4 v 38 i - - 272
W i HoAh 5 28 g sh A R & 2.22 1.98 445
ZE/FMERAN/DT 27.89 25.57 16.27
YARE FeREMENDE 1.36 1.36 1.65
SCATZE IR T DA B N ER T3 A B4 3.04 2.79 3.43
SCAT ) TR B 2.11 1.05 1.26
ARIE S SLE 7 AT B34 1 A 4.94 2.56 20.34
Ab BB AT R B il R P 1 R D - 7.72 -
Ab B R 2 B AR T 1 D B - - 3.39
(5] Wl 45 % 4 v R/ 1.32 3.10 -
IR 55 42158 D 0.28 -

Rl b 55 B 4 5 /D A0 11.72 0.99 -
ST HAL S 28 1 EA R I 4 5.24 2.51 4.94
LEEFHMER BT 30.01 22.07 35.01
BEENITTENAERER -2.11 3.49 -18.73
—. BRESFENIERE

AL ) T O R 7 A A A B v i (B R PR A 0.00 0.00 0.00
BEESIIERN/NT 0.00 0.00 0.00
PR 8 TE 7 e ¥ A HA A I 58 7= i SO A i B4 1.95 0.61 0.94
BT AT 4 1.54 - -
BEESWMER BT 3.49 0.61 0.94
RGNS B -3.49 -0.61 -0.93
=. EREITTENIERE

BERENWEWANDMT 0.00 0.00 0.00
PRI 55 BT AT IR I 4 - - -
SRR FEBE SRR BT S I 4 0.44 0.44 1.10
EREFMWER BT 0.44 0.44 1.10
EREIENUERE R -0.44 -0.44 -1.10
VU, VCERARFH R B4 K B S0 W RS ) - - -
Fi. RE&ERAEEMIEI N -6.05 2.45 -20.77
hn: BARIIH 4 K INA S Y R A 52.39 49,94 70.71
N BEKIERAESNIRB 46.34 52.39 49.94

E: RWd BN HAE A B E—RIRE,

1B AAE S RAYA PR3] -12- 201412 A



BSZEEUGEIRAG

China Lianhe Credit Rating Co. Ltd.

IE S B) 42 BB T AT R R RIRS

MR 6 MFIHEAN

Ei= it H A R
HA R B AR S SRS R 2 S A S SR E SRR
H A fufik B AUG—ARE T T E 3K 28 B AR LS E SRk
B 5% R A ST T 4 i R 7 KRN N B e+ K A R+ A 5 05
EBITDA HEL S S SCHE+HT IH A+ R
B A % R B i A 5577 x100%
EDlLFIE % EDFE S x100%
RS IES b 55 K B R E SN x100%
Hrd L HR T35 B Uit A x100%
SPEAR TG RE | BRNEFE A P x100%
S84 B PR U A R 3515 5 7% 100%

EBITDA #2551

EBITDA/F B 57 H

T8 T B+ 4 A A B+ Rl B S M e R B + SEN IR B B 7+ T L R R B

PRI P ANERAN BE PRI AR B BRI KA BE ) B AT - ) A

B — SR B R RS T B — HL At %7 ) DRSSy 1 B — A 975 14 XU 18 2 — /+ (LR
ERAZS M 2 A B HE ) A 1 A 35T H

RS A T TR SR E » RIESR A R 0V 55+ WAL 7y ST S5 4% — 5 BT B A XU 9%
JRUSE 55 AS THE S
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A-l NEE GG, HIEAT BRI R, ZaetERm
A-2 AT R RE R, AR

A-3 AL B RS

2 a5y A RSB K520

B AL BRI,

A€ 2 XS

C AN RRERIL, BELREE R
D ANREIE L AT B
te i AR PR3] -14- 201412 A



Be@EETGERAE
China Lianhe Credit Rating Co.,Ltd. JE Fina) 48 HA Bk A4 B IR B

BAA-FAT AR PG £ T
1B RAEF PN AT PR &
2014 4 5 v9 Bi43 B Rk f A0 R IZ VR B HE

RIFA RER, Bea BHETREH RA R (UL P FIFRBE & B 5 R A i mh B 2 AP S 3 P AR
8 SEFRE DU FRBR BR P4 -
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