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FrRg, FARION CRERER IS Hin A 4% 55 145
J Al e Hopt AR ) 44.89%.

MIZHIS N B 2012 48 R k38 S B
iz N 5308.90 47T, [AI LK 5.42%. 2012
TERZ AT, 2R STl 55 & [F
AH N, HEhRAFEIE SN (&
BATEE W RS LA I K 5.42%, Higk
N B H N 56.51%; iz W A b3 K
10.23%, izt \LLE N 33.36% (4 2011
T 145 NE S D HAhB N R
£ 0.71%, [HizH N tLE N 10.13%. BARE ,
BRIBYSNATY 5 38 32 SN 1 32 BRI,
HIBUN & ELBIR D

20124, J k3 A A 1H8721.7014. 7t
(HrpiEH A (558.39%), [A] HE16K:19.78%,
W TN G228 E 0 A, EEH TR
1~ BREE BERL N TS sk ok 7
BRIE A IS 5 BT A o 20124 JR Ak T8 BB S B
FIiE S A1691.9512 70 (5 B Ja kit i i Ik 4
627.5614.70), [FILL FF#2.14%; 2388
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BRONDR R, 20124 JF kI8 HSh A TS B IA]
Lt N PE3.70%, 62.43M470; SZULESNN, 2012
F JFE BRI SRS FE N 1961400, R K
524.72%.
20135:1~3 1, ki A | SEIIRN KA
TS50 3 9 2362.1442. 0 /1102. 701270 (& FL
Je Bk B i R 4:157.011200), AR Ek1E #2012
FEI1124.52%41114.84%, ZERILIESH .

MERFEARE, T B EERER,
2012 A Ji Bk 38 08 L A 28R v B A
O B @RS aalFEL T 1.42
0.39 N E 43 1, N 6.89%#11 3.71%. 2013 4E 1~3
H, kLA AFENFNERN 4.20%, BREk
T 2012 BN ANERA T T, JFEEIER
R B A A R AR 2 1A wd MR IB I — 58
FERE B 7 R RIK T . BIE, Rk
TE BRI R S A F A RE ST IEH .

Bk 12 H AR b o s a7 S A
WA R A AR, AR 12 i AR 75 42k
PRISHIE S A% RS S 7 T A T8O
T, EEREFIPSERET, SEkiEH
) 5 SRR, R I8 Bl 2 PRI IR I
WGP, [FRERRA SR, BiikiE
WIFR IS IE A IS, XK SR
BRI A F AR R FEPOE 38K . th4h,
B e s PR B L B R AR A A 28
AMUHL ST, Bk A A R R RE 1A 1S
FFETt .

5. WA

M4 KIGE, 2010 HF~2012 4F JFkiE
BB 4 RVREE A NI 12.24%, 2012 F 5k
T8 Y 4R ON 815454 27T, [AIEL N [%
15.71%, 3= Bk H ORI N FF . T eoRIE
B 49.37%, FHRRENMVBLE I B
7.93%, HAth eI AT BRI R IR
BHEEMYSE) 15 31.36%, HrlH G 11.32%.

M 4isHE, 2010 4~2012 4 JRkiE
[ 4ria FAEE A R % 9.00%. 2012 4 7 kiE
[ % 4 ia &1l 8475.14 1275, FIEL T B

okF  TOkF

N N

0y

/

1.74%, FEHTAIE AL R LLE B
T, REEHP FEAERERTE O
68.77%).

2012 4, JEARTE R 0T S ok IR AN BRI 78 76 1F
SIEM T, ZEHiN-320.60 1270; 2012 4FJE
44 1680.86 1470, TREF T HEORNHIEL, REL
U PRUE TR S OE AR B S TR 2

2013 4 1~3 H , kit e A 7 B e okE K iz
F 7 lis ) 1513.83 12 6H 1635.24 1476,
SoREVIARRE R R, EHUN-121.41
f¢.75, BWIRIN4 R 1559.45 14T

JRERIE A E S IR BBV R 1
BRED RS R R S T IR . 2012 4,
JREIE A BRI AN E A 157170 1276,
] LE 3K 3.53%.

K, FHREBIEREHFKIMRLE, Xk
124 ) 5 DR 7 SRS BRI K s[RI kg 2 Bis
M BRI WA, FAAE IR RE. Filit
BRI L 2 F] R R A R ) 8 R A R R E
MIELERN, AEIT Bk g e s U 10, 4%
FREK, RSBk S A FJ AR S A7 —
5E IR o

6. 1=

TR ST, 2010 4E~2012 4EJ5
BRIE AN LR R B L G B B, =4
BB 5 BN 72.40%F 61.45%, 2012 4EJE 75
N 79.69%F1 67.12%, 4§ 2011 “EJK
4.99 il 2.82 MNEH 4 . HAE 2013 4F 3 HIE,
Bk SN T BN B R A 3 L R N
85.35% 11 72.40%. % & F| 5 K 55 7 AN
B, DR BTG, BRI S, Bk
A T ISAT R T IEH

KIABLfRE /17, 2010 E~2012 4,
JREkiE S EBITDA 4518 1622.88 147G
1932.48 12,761 2071.02 12,76, EBITDA F| 5%
0 HN 6.48 1. 5.23 {541 4.54 %, EBITDA
PR R RS B8 15 4x iR 45 /EBITDA 433l
 8.88 %, 10.06 f5F1 11.02 f5. HAEFE, &
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T8RS IR

LA RN AR 555 (0 R RE 0

7. EERMGHFBELEL

BEAMREHAZH, FRSER Lk
NAEATHERR KA E A L ARYE R 2k
B L AEAE A TF 1 I BAT KA B 55 kB T
H P i, JRBGE # o @Y sus 40040
Ko SRE, BRI AN E R TE A A ST
JB L1 R AT -

8. #A&fe

BRI AE [ R At 2 kT B
I, T S R R AR R
Ao BEE P ESLF IR A SR, BRI 7R
PRI, [ SR 1 Rk s i I 4R 58 )
FE, BEREE 9K, BORAER B K
FERFERE, AR T EREAT LI SE S T
BRI S m R R IR B IE M e R T 1R
B B, IS E R R KRR TER K
AR, (RE T T ST, IR 3
R ATWACH B . 5 58 2 POE R R4 1)
SRR AR SRIN 5T 4 L AR /7 DA Rk % s
SEAF IR, RREKE A KT
AL B R et A B R P Ko 3

BARTE, BRI A AR BTN BE 1K
5o

+. KEIPHAREERED T

1. AHd B 2454 RAKE ST 5 Fm

BRI A ) AR A B BRSO AT AR
200 1270, AW SR R AT AR o5 ki m A
A] 2013 4 3 H K Wi 55 1) 0.88%, 4= fii 5%
] 0.84%, X8k 2 F 5 55 R AR /N o

DA 2013 4F 3 H KW 55504l A dknti, &
JRIE T 2013 4 3 A 8 HRATH 200 147t
AR F “13 gaE CPOOL”, THitAs b 4
SEWRATIG, SR AR T iR, KGR
55 0 AR A, LU 2 0 A 5 5 45 W AR A bE 30K 43 il

i 62.31%. 56.98%7F1 58.01%_ I F+ & 62.48%.
57.19%7#01 58.22%, #AKAf5t/K P/ N LTt

2. R B ZIBIRATEE ) AT

DA 2012 4RI 55 08 o Bt J k0
EBITDA. £ 1§ T4 I NI R I 4 R At
AR SR R 5 2 o 10.36 fix. 7.86
f5F0 8.40 fi%, JFEKIEHS EBITDA . &8 HI 4
TN R L4 425500 A B b B 22 48 BLA 4R
5 P PR B R

BEAR, Rk % T 1A 2 4 A iR 0 0 B 5 55
A A BT E AR, fRYE 1996 AEIEL
TETRR (BRI ESEHIMNE) (M T7
[1996] 371 5) MME, PRk EEEm]
DLAHF “H5@EARMEARRMNE”. BHEl,
PRI S EABUR RS, NS T,
SEATICE M i #2007 4E 1L H, &
55 efthil, 2Rpg eIt gk 7 URE . ik
R, RIS ARG HBLR K, 2012 4
627.56 147t .

BI7 AR B R S

(fz5t) *0)
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FAPRR: RERE

HAh, JRERTE RS SR ORER R 0)&
TERF . BRTEDIERAT LME F 77 200 B 2k i
ISWNGIE v

K B 1 SR AR DR B L AN
BRI ESR S S AT BREE— A
WHZE I R AT RSB 8 A =] LA 57 % 52 i
Wiy S —J5 R EGE R EBITDA. &8 1
AR R I 5 RO A b B 52 48 A
IRSRI ORI RE s UEAh, [E RIS S A W

T E 4S04

18



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.
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k£ A [ XA T %% G BUR X T R E FE
FOREECR, HARKEMGS L, B
PR W b G DA R 2 2 P 3 Ak W L ) 45
T (0 S FIEERE— B IR, A M T G2 i ek
N F AN IS . H TR A F B Ab T
BRI, BRE BE R RO B
] 1 e ) B i 5 2 IR 0 R A ST B SR 4R
M o

LEE, BREBHEUN, B AR A
HA R R I BAT IR SR 0 e

+_ \ gdn:iﬁ

VBN RIS B A B BE (0 Rk B AR, Bk
BAF VR R RIs RS A L, ST 20
g, 18T AL AU S 35545 07 T B A
ERF . IR, BCG T EWOCER E N
Wyse e mEl BRER R BERTTRIEOR . 1878 A
ek S DR 2RO B R A R R SR & E K 45k
BURATREF= AL IREA o B AT RS O M AT
TR, BRA B RS R B A F] 1)
U B JE B E R

BsrEEREFAL S RKERAGHEE
GRS AT, I SRR B IS S R 25 1 75 SR K
B, BRER BT R, BT R SR
BT SR 5 R B JF 08 5 R & BRI
1R 558 11 % 5 R I B8 77 A B Bk B 1 i e 4 J1 )
BODHATR, AREREK A F KPR
G A AR R K S, A RO HAS
FHEEARTH o TCA 0015 X BRI 5 20 ] (VP 2 J B2
NEERE .

X B 1 SR O AR G BT L SR
PRI B SN . HREE]— 7 A
HHZE 4 R AT ARGk B A F A £ 45 R )
Wiy 5 —J5 T FEEIE S EBITDA. &5 141
SN R I G R AW B S B
IRBRMICRRRRE 75 BEAh, R UTRRER R S A
Gk 2 A ] ZRN M 5 % S BURF X iR T S 1)
FOLEECR, BAERPOE G A, EE
VEPE IS AR DA K N 3 1 32 A R U L ) 45

T (0 SCHF S BERE— 3B INK, AR T G2 g ki
SAF AN R D). B RS S A E AL T
CENEEIEE N IS e i A ER RS PR E R R LIS
] [ S S S R 2 e IR DL X A 391 e 3T S 40 £
AR

GEE, AT B AR BT X
SRR o
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Bt 1-2  AR)LELALER

IR (SRIRD AE]
TR

FRAR RS =)

EL Bk % =)
ZINBREE )R

By B ARTEER R )
RS A

SRESEPR IS R/ATS|

BRBK SR Fof il E & DA
ISR BRI R TR AT S A R ST 7S ERHIES et el
TLPH RS =) A BRI B B S
JEntEkig R RS iz i B2 ] BRIE R L
KBRS R kP R B A BRI LR A R
A R R ) ] ki A BB B ] i
RS Hh I BRIE R W T B BRI S AR e
Uk SR BRIE S = b g e it Be A 1A BRIE S R AR L
[iRS73E 5] AHIRAF BRI 2 R B R R L
P k7R e o A S BRIE AR A A1 BRG] BEHA
FiEkE R HBRAGE S AT PR ol
[EER= L3 ] BRI ENA S5 0

[ZSERHIEEE S O
S ERRS ey )
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BRI BRI ST
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Mifk 2-1 [E$kiE ﬁrs 2010~2012 £, $kIRENF] 2013 F—=FF
lu\ﬁ}:zJ\1 %E ( FE)

(FRAL: f270)
B = 2010 £ 2011 % 2012 4 BIHE %) 201343 A

/fﬁij] TR =8
R4 952.91 2001.46 1680.86 32.81 1559.45
1% 450.29 610.49 729.22 27.26 73134
IVLIE:e 1541.42 1766.19 2204.45 19.59 2526.27
HoAtn 4,52 6.87 6.75 22.16 5.01
WaNHE =1t 2949.14 4385.01 4621.28 25.18 4822.07
KHAR BT 278.40 305.36 458.70 28.36 474.42
ERTE 21719.33 | 2724374 | 32092.62 21.56 32389.87
AT IR 5126.94 5913.01 6719.19 14.48 6970.36
JE B A 16592.39 | 21330.73 | 25373.43 23.66 25419.51
R T/ 12782.03 | 13459.35 | 14078.90 4.95 14513.11
HAh 335.42 315.92 344.69 1.37 336.69
BB 32937.38 | 39796.37 | 44877.00 16.73 45565.80
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Mifh 2-2 JR$KIEER 2010~2012 £, IR E/NF] 2013 F—=FF
LREEAEET (AERNE)

(FRAL: f270)

il K& A E R 2010 £ 2011 4 2012 £ FHHE (%) 201343 A
Eh f i

o 1 4 £ 1308.93 1181.02 696.43 -27.06 980.62

RAT K 4503.48 4689.51 5102.33 6.44 4669.28
man BT 5812.41 5870.53 5798.76 -0.12 5649.90
K 11 5

SR 12554.19 17398.92 21299.28 30.25 21975.09

AT &K 52.09 52.31 51.55 -0.52 53.12

H ook 107.83 96.18 76.32 -15.87 73.78

HAb &K 391.49 708.81 699.71 33.69 642.09
K Bt 13105.60 18256.22 22126.86 29.94 22744.08
Uik ligsuny 18918.01 24126.75 27925.62 21.50 28393.98
&

AN 13892.13 15602.68 16938.58 10.42 17230.29

VRN 685.28 680.29 705.57 1.47 706.65

A A 214.30 22551 230.94 381 231.48

Ao ECFE -772.34 -838.86 -923.71 9.36 -996.60
W&l 14019.37 15669.62 16951.38 9.96 17171.82
SRR ST 32937.38 39796.37 44877.00 16.73 45565.80
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MitE 3 [REKERR 2010~2012 5. HKEEDAF] 2013 F—FFE
LEmEmR
(FRAL: f270)

W H 2010 4 2011 £ 2012 4 BE (%) | 20134 1~3 A

—. BAAEIT 6857.01 8196.76 9632.49 18.52 2362.14
tRiz 2651.20 2895.06 3000.01 6.38 804.78
HrRig e 1997.66 2211.11 2330.96 8.02 637.39
AT L4 653.54 683.95 669.05 1.18 167.39

Kia 1344.91 1606.97 1771.31 14.76 500.15
H s i 494.69 533.81 537.58 4.25 134.20
BN G T 4490.80 5035.84 5308.90 8.73 1439.13
HAUN 2366.21 3160.92 432359 35.17 923.01
PENLAR 186.81 214.33 227.39 10.33 56.33
K 2 4 18.97 19.85 19.41 1.15 4.86
= BB 6651.23 7962.58 9385.69 18.79 2300.95
ANEHTIH I8 i A 2989.82 3497.41 4170.17 18.10 1081.38
i 704.75 856.05 922.77 14.43 257.87
BRSA AT 3694.57 4353.46 5092.94 17.41 1339.25
oAt A 2301.11 2928.25 3628.76 25.58 862.56
ARG 5995.68 7281.71 8721.70 20.61 2201.81
=, BlkAE 655.55 680.87 663.99 0.64 99.14
kg A S 44.46 20.27 22.50 -28.86 6.28
i Rk E 56.74 46.48 50.46 -5.70 9.84
9. FvE S 667.83 707.08 691.95 1.79 102.70
WP e w4 613.39 641.94 627.56 1.15 157.01
FHTFE 54.44 65.14 64.39 8.76 -54.31
FIr AR 54.29 64.83 62.43 7.24 14.45
. BUERNE 0.15 0.31 1.96 264.34 -68.76
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Mtk 4 JREKIEER 2010~2012 £E. $KIE R NF] 2013 FE—FF
LCEREMeRER

(FRAL: f270)
W H 2010 £ 2011 4 2012 £ BEHE (%) 20134 1~3 A

—. B&XRE
5 R 0.15 0.31 1.96 261.48 -68.76
FIBRE VA I R 4 632.36 661.79 646.97 1.15 161.87
#riA 704.75 856.05 922.77 14.43 257.87
PER(E A, EAh) 6852.37 6053.90 4025.53 -23.35 1009.02
HAh 2398.83 2101.77 2557.31 3.25 153.83
BrERE S 10588.46 9673.82 8154.54 -12.24 1513.83

—. %&EH
B 7948.76 5601.67 5828.55 -14.37 1274.82
AT 1501.17 2752.68 2367.71 25.59 160.21
FILE 250.30 369.35 456.30 35.02 68.42
HodgihAT 1.68 1.46 1.25 -13.74 0.02
PN 1250.87 2383.33 1911.41 23.61 91.79
HodgthAT 65.89 6.56 6.97 -67.48 0.68
R 18.97 19.85 19.41 1.15 4.86
BEE & 764.71 251.07 259.47 -41.75 195.35
BEZHET 10233.61 8625.27 8475.14 -9.00 1635.24
=. EZW 354.85 1048.55 -320.60 - -121.41
EYII & 598.06 952.91 2001.46 82.94 1680.86
FERM 4 952.91 2001.46 1680.86 32.81 1559.45
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Mifh 5 JREKIEER 2010~2012 &£, k1%

s

2 NE 2013 F—FF

FEMFIEHR

LiH 2010 4E 2011 4F 2012 4 Fyfg | 201343 A
ZEBE
BB AR B B (IK) 5.08 4.96 4.85 4.93 -
A7 58 R B (IR 9.23 8.21 7.60 8.1 -
SV SR OB (IR 0.24 0.23 0.23 0.23 -
BEAIRES
Bl 2 (%) 9.56 8.31 6.89 7.85 4.20
AR A 2 (%) 0.88 1.05 1.15 1.07 =
7P I 25 26 (%)
G E RS EE 44 4.38 410 8.7 3.9 -
0 % HI R
KA 55 B AL LE # (%) 48.32 53.81 56.62 54.12 56.98
2B A5 55 B AL L (%) 50.69 55.37 57.38 55.44 58.01
P R (%) 57.44 60.63 62.23 60.79 62.31
(=l
W BN HE 2R (%) 50.74 74.70 79.69 72.40 85.35
) L2 (%) 42.99 64.30 67.12 61.45 72.40
EBITDA F 5 &5u(ff) 6.48 5.23 454 5.14 -
415355 /EBITDA(f%) 8.88 10.06 11.02 10.30 =
7 B R R )
EBITDA/ZHA o HA S48 R AT 50 (1) 8.11 9.66 10.36 9.70 -
ZE R ISR AREHFEI(R) 6.69 7.59 7.86 7.54 -
SERILE RBE S E(F) 4.76 10.01 8.40 8.16 -

R BBk A PARAR A E REHE I 2010 %, 2011 4. 2012 4 W iHIR A A RCR E k54 B8] 2013 F—F E diHIRS .

o [ 4k 34 % 3]
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Fit+ 6

BXRUTEHRFNITELR

& 5 & W

it E AR

KRR
PP RAE R AR R
FRPEEGIHRKE | (D 254 HKR= CRY- LD /1 E1Ix100%
EAIAES oKz | (2 nEHdE: ERES[CRIIAET n )" (U(n-1)) -1]x100%
FliiE S A K
LEWEIEHR
BB GRUR B UKL | BN T2 RSO 35 40+ 2 RIS ZE 45D
IR E | & WAV 17 1R
RV R L | BN 3 P R
DAL | A e FRAED7 S50 3 B &/ 3 78I 55 1A < 100%
B FisHR
BEARGESE | GERIE+RIESZHD) 1 (I HERGEE+ KRS +EMRS) x100%
BRI AR ER | R R i < 100%
FEN SRR | BB SRS N34 x 100%
EDOVANEZ | CEMPRN-ENE A -ENE B 4 B FEN I x100%
RS LEMIERR
B AUR AR | BRI A 1% 100%

ST AL R

L9565 +R G55+ A B AL2E) x100%

K55 BEAAL R

KI5 (KIS +Pr A #H B aE) x100%

HERLE

FH LR BT AL 2 x100%

KHARRRE N IEIR

EBITDA #| B 1% %

EBITDA/F| B3

4% 45/ EBITDA

457 %51 EBITDA

55 VR I A I <A B 1 A5 55 TR

55 VR BV I I <AL B A A B 5 55

BHEGRBENIRIR

TR | FBh B & TR 76 A X 100%
AR | GRENE -1 s 6511 x100%

fEdEiish it

8 1 BN 4 U R AR B 5 A T x 100%

5 G A A I iR B R S B e

55 VR B I I <A B AU A R S

TP HEREREED

EBITDA/A MK o4 &

EBITDA/A A K fi 4

LETHNINE RN R LBUEE

LB AN AR BLERUN B AR S v S SR B

SGE IR G A

S8 S B e I A A T v ) S AR B A

55 VI B A <AL B A 0 A

S U ) DI < A 1 A A S e ) SR B A

e DL RBU™ =08 B G+ A8 5y M G R B R I8 B+ B AR A
LI 55 =R HA A R+ 28 2 1 S A7 A5+ — 4 P B (R 7 05+ 2 A+ 55240

KIS =K IE R+ A i 57
G S5 =R 55+ K 55

EBITDA=AiIE i A+ 3% A A B 52 i+ R 58747 |H -+ 34
AR S =B AR B S+ 3% LRSS H
55 GG B AT IR B A= B T B A A BB B A BB B0 7 A R B A R

AN HATHAHENE, FrA &AL =1E TR A 5 A BB+ > BUBR AR B
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itk 7 AREIGSFERSFRRERES S

AR B TCHRAT 2006531 20 H AT Y “ MK (2006) 9575 7 3T (PR N RERAT o AT IP 2R e
HASSE ) . LLR20064E11H 20 H B AR (555 32 FUARAT 1) 45 2 T 1 P ARy 25 se i
WA SHUE, BTG T T KGR E SRR A= NN, FF58R: AAAL AA. A,
BBB. BB. B. CCC. CC. C. BRAAAZ, CCCH (&) LA TR, B—MEHELATH “+7
“=T RS HMTRON, FRORHE E AR T AL .

BABE & X
AAA | BEIERRS IR R, AR ARSI, B KRR (T
AA | BB IR IR, 2RI HIRE R, 2R
A B RE TR, S5 B R RIS, B2 R 1
BBB  |RSilfS A, BAFILHIRERIE K, R
BB |PSEMSAE AR, SARMGIIEMRA, LR
B FETE 5 (RS TR T B BT (28 FERRHE, 2 K TR
CCC | REiBM4 IR IR AT R AT M2 BEER B, 1620 KK
CC  |FEB=sREALN W3R B, FoAR R R RS 4
C | TR

ERRIIE s B S X FE KGR
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T s R B (R 7 S R I B I Aty FE 15 FH A = A A Semiy, - 3 AT A 5
e (5

v B 2 ) A B I SR ER B IP T R, SRR A B oo (S A AR s
P DR H W, W W 4R A AR 15 25 41

TERNER VPO R, Unds S0 AR IR SRR, TG B AE A A B M F LA A
A, RIS B ER TR S ik E ki AT RG], LS.

ﬁ%ﬁ%ﬁﬂ@ 1

_%*é?-'*: oo h ﬂf - |
\‘.;_.-.5’ J

o [E) 4k 34 14 8) 29





