5 W55 P

BXE[2009] 446 =

IR & FAE A RN T 3t B Al R RA R A R
] 2009 4FJF % — 3 4 30 ik VX AR 1918 DR LT 5 A 0 Fo iR
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REAHRASKRBBEIRAF
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— RERLFRERRKESTAZIREH RG] (BAOKIE) 5
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= BETBEHIEARBATT FiAEFRIELSE, HFAHE
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REARXASKENERLF
2009 £ E E—HEMESFERITERIRE

RER: A1
KITEIE: 300 147G
#A FR: 330 K

LR At iE]: 2009 4F 9 H 16 H
W 55 #0E

% B 2006 4 2007 4F 2008 4F 094E6 H
42K 8™ (e 0) 569.14 973.25 501.93 1025.56
B M1 ) 8151.44  10691.35 11949.01 12910.58
VEEE & (w) 5675.95  7834.02 8477.25 8690.18
R 45 (1275) 366.08 31529 931.94 1041.72
A 55 (12 70) 716.54 71217 1260.21 176271
ENP N (2. 78) 6889.78  8363.53 10711.46  4152.77
FE A (f27T) 1897.90  2041.82 1611.00  635.96
EBITDA({ZJL) 2601.05 274859 2428.98
2B LG (12 0T) 2054.42 212213 1768.03  1338.13
5 W 7 % (%) 25.15 19.70  14.86
B U (%) 30.37 2673  29.05 32,69
H ) L3R (%) 49.14 76.35  51.57 67.48
EBITDA FI| &5 £ (f%) 80.78 76.26  81.98
ZEIERE TR %)  113.84 106.52  66.89
DL A5 R (F5) 1.90 3.24 1.67 3.42

iE: 8] 2006 HE MM SR, LA, 5l A2 E4ek
E P RATHIFFE S PTA PR E) F it ey 2005-2007 SRV 4-4RAE
(4K EF RFF (2008) % 10061 5 ); 28] 2007 4FE AR

2008 4 69 W 4454, AE 24 RBLEA,

il i

KB F Ra

THIFE S HTA FRAE) Tt eG 2008 A M SRE (S4RE R
5 (2009) % 10001 5 ). /&) 2009 4 6 A W 44k k2 %t

UM
EEm KR
lianhe@lianheratings.com.cn

BiE: 010-85679696
f£E: 010-85679688

Mtk Jbstni R X R E TSR 6 5
(100022)

FRIRESE ey D R T )2

Http: //www.lianheratings.com.cn

TRER T =
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RATIH 2009 SR 55— IR TRt 27 1A 4
WA A-Lo FF50E 2w EAAIME HIZO0 LA
ZIS VR Gl A A e N WA eSS T N WA
fFNA, 2w AR 9 R o8 2 B AN RE B 1
MR
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xiE

1. 2008 [ B s A bs KWl i A A
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W5 LT B, FECEARE AT M.
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A HRAR A A IR AR (LR iR
CORNED” BRI D) G T 1999 4 11
H, R4 EZ A A0[1999]1024 5 CH#bUE, K
IR N RSERIE A REY AT (B 4Bk T
JBE AR A PR 2 ) 455 A0 5 4 I S B T R il R
Y, T EAMRAR TR AT CRRR “Hf
AR A A SR N AL IR A BR 2
Ao

AT RALIG, B RATIE EAAFEUE S H
AT A B, SE)5 T 2000 4 4 H AT 2007 4 11
HAEA LA G T FIEAE 5 T R 2
FJ A EFUESRAT 2 P EERR BT Al 2008 4
IS, AnREAN 1830.21 {4,
LRI LL B 86.71%, A28 ) bl A

A AR FDEHE T . R TT
Ko BiE; sl A LA
B R AN 55 A SR PR 3 B 7 L o
ARG EN ATy, AR T e
H 288 F ARG =, e B A7 i
AT s T SR, HATEE R T R
) S N A PRal| 45 S s 0y s LS R

BEHAT, AFLAHRALDEDIAE. M
RIVERIS . W83, NS, WU BRI A 5
PEARIZE T EEREA . MBS,
EISATREES . RIS, SEEHIT. W
PRI SR AR . M.
PN B IR AL SO A 17 ANRRESE], 8K
AT )RR Bl 28w FH XA W) (1) = 4 3
A IR 7). #RZE 2008 FJE, ArASa
B OV FE T34 IR i A0 477780
N

A 2008 FIE, AT (HIFD BRI
11949.01 1275, Hfiitit 3471.76 147G, Fifa
HARG 8477.25 1470, 2008 4F, 2w scHE b
W 10711.46 147G, #AE 1259.46 14T

B2 2009 4 6 S, an] (HIF) B m
%l 12910.58 1470, fhifiid it 4220.40 1478, B

H# B3 8690.18 1276, 2009 4 1~6 H, A
SEPLENVISCN 4152.77 {¢.0G, #FiiE 518.77 14
TG

AT R 6T AR B K 16
HEREN: EHHE

—. AEEHR R SR

A FIVHRI 2009 AF MR AT BV S 600 12,
TR IR T S, L A R fl s 5 R AT
& 300 127G, HAFR 330 K.

AR R R 2 AR AR

=. el FEFRKAGERRR

2N ) S TP A A AT M R K S A
Mg, AT S, W2k
KA AHMA ] Z—,

FE I IRATE, A W K ) S
RIRARSIEAE =, P KR 103,
W, KPR, AL NSRS KA X,
LA R PRV D B KR I, e tH A
EPE A e — . RIS s, A FEIE
J2 HP KR () s v A P A A Ak, AR
PRATHAG TR KIEAMA T AR M
WA TR 55 2 OB, s 3
FTITWg), 2008 4F 48\ A 4E 0 15
8.498 LA, AE;TIRIESE I R 2 7397 Jy i,
AN, AR B A ALK 2 BN Gl
te (D) —tb i, ARIAF M Bk
PS54 T A oy R T 3
FSG MR B DT, R A A IR R
Kimi M4, B4 2008 K, o N A
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WBEASSE R, BRURATRAR AL #] fi
LA, Ak ARSI AR AR .
G BHEE, T E AR AT
B2 2009 4R EMKIIE G000 AAA,
PP B NRRE

m. fed FREMERSH

1. FEARFHESAT

2006 4F-~2008 4, 24 H] 0t SR A 1
KZE N 21.07%, #E 2008 FJE, AF M
%111949.01 127G, Horhimsh % =& 1k 19.00%,
s % & 81.00%. 2 % A,
MRk, VARSI A, f6 A T8
ATkE A

2006 -~2008 4, A FEHANE - E A
KFoh 17.39%, #% 2008 4EJiK, A FEREhT
;e Et 2269.83 12T, Hr bt mvt 4 20.21%,

B 7 39.95%, TSI 16.47%, MK K

7 7.38%, HAmBh T 11.31%. A HEE)
VAT Mt A AR BRI IR A .

A 2008 )L, ~wlfE M4 458.79 14
JG, BHAYI T B 50.45%.

2006 4F-~2008 1, 2\ F) £ 57 AR50 4
P KR DK, #% 2008 RN 906.70 12
JG, Hoh i o 65.15%, s A HoAd JER R}
7 31.34%, {E77 i 3.48%, AR L 0.03%.
2008 EJi, ] vHR AR DT kA % 9.21 14T,
2006 1:~2008 4, A w5t B I R FIHE
P, SHEIMBCFME S 6.61 Ik, A7 58 EHACE
1EH

2006 4~2008 4F-, 2 ] TRA KR A 335 K
71.84%, #k% 2008 fFJK, 2w ATk 373.94
176, FEBIETS PRI B2, S 45 il
A5 A AR B R 2 vl K 138.64 14.7C

A 2008 4K, 2 FE] N K R AN
167.56 {476, A AT A4S N KGR ERE T
83.31 f4JG, VKA 43.44%. MK
W EE, 1ELARE 86.08%, KIS GHL, 2

0 SR B 24.22 ZICINIKHEST . 2006
~2008 F, A A B TR IR AL IR
TR, A IACFIAME R 52.65 Ik, W
W ) 3 1

2008 4 A w) A v By B P O K A
256.77 147G, AxHBANIRIEPIIGEBLK, AfE
(A1 XU /)N o

#A 2009 4 6 JIE, ARG H BT L
12910.58 127G, HHimshser~ i 22.16%, Bt
PRI, A5 R AEms% T
77.84%, Wik 2008 AEJEATALAN K, (H %
PR AN B o

SEE, AR HBIRK, R E,
WG IR w7 BRI H
SRR s BARRS R P ROk, Ak
BErE st

2. WEANHT

G 71, 2006 £F~2008 4, /Y
A5 T A PR ALY S5 B I IR 4 AN Bl AR
MERNTEEWKES A 23.61%
24.74% , 2008 4F 7y 7 & 12534.93 47t Al
12779.39 1270, 5EWMNIEALREF [F PG,
[, 28w SE R A 32 55 55 SAT I IR 4 A
LRGN A LT AR R A R K50k
40.27%7#11 33.71%, 2008 4F43 5]k 7246.66 1270
F111011.36 1276, 2008 4, A A& E G844
MR G IS T, A 1768.03 147G
BAEE, AVLE SIS RER R LT,
LN BRI 4 K BE Sy

MW SE LT = R AR A, 2006 4F~2008
F, AT R E, = IACr
YI(E N 117.00%, WSO\ PR S35 1 5 o

BEIE SN 71T, 2006 4E~2008 4F, /A #
PG B AR LA NP T, 2008 4E N
182.52 f¢.70, FEE TR T P B ERA
KR h . 2006 4F~2008 4F 23 1] HEX TS L4
TR A KRy 18.50% , 2008 4F A
2345.12 1470, FEh W E v OB R

F B % i R R A A TR )
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A K I 7= S A B 4. 2008 4E 28 7] #E7¢
TS AR LA 1N -2162.60 147G, H
T 2008 4E 2w B S I A I D, S
E TG AT I U R AN -394.57 14T, &
BRI R v RS M SR AR
B, AR R FE(E A B
BT, 2006 4E~2008 4, AH%E
POE AL K 89.79%, 2008
fEN 1661.58 147G, AR IS IR 4
Ao 2006 4-~2008 F, A F)%E B iE s I 4
HP AR K, 2008 44 1622.97 1276, T2
A3 BCIBER] S R RO A AR TR AAS
BTG B A I I 4 19 A 38.61 12T
2008 4, A F 4 B I A S5 v N
-357.08 147G
2009 4 1~6 H, AdAE ISR
B R 4280.23 12 0H1 1338.13 124
JG, AW A 115.93%, AW &EEE
TRFE RIFIERILGE ST o RN A R 88 E 3
SRR R-943.17 4G, B VG SR A
AN 394.96 147G, A FIILETUIRGL R LT
BAE, ARSEESIIETREER,
ZEE SRR 4 () e Ty o, WO SEE 5 B O E
W, IEAREME W BT R, A E B ORI
PG

3. AAUZEEL ) HHT

2006 :~2008 “F2 i sl LA FH s L
KW E K, 2008 4 4> 5l A 85.87% Al
51.57%, 2009 4F 6 H &7 %lkh 97.26% F
67.48%; 2008 2 i) 7 B8 1% #)) Hir B <0 i 2 4 A
BN E, A &R SR 45 1 R B e
LB IR i LR T i 42 66.89%, (HAT R
FRER RKP

BTG, A F TR AR

T, KEAREHIRL SR SRR RRE

O ARSI R B IR R AT AU 300 447G,

Syl 2009 4 6 R R I 55 AN A 5T 45 )
28.80%H1 17.02%, A< MK W@ B2 95 (1) R AT R A
FE 55 AR AR o
L 2009 4F 6 H i 45 Fdhs 4 A ailh, A g
AR R AR, AR S5 R AT, A
BE e AT AT 55 A LL A 2 ) T
4 34.22%K1 22.94%, A~ feiss g Ay LTt
(AT A FAT M AR AR 6
2006~-2008 -/ m) LA A 08 =R RETH
656.77 127G, # 4 2009 4 6 HJE, Ad M4
™ 1025.56 {4TG, s AR R T IR 1) 3.42
B, RTASHHR R o B R S5 e )
2006~2008 -/ w] & E WG S L Im AN AR
AR, o3 ik AR R R O AT R ()
27.38 {5, 32.28 {4 A 42.60 fi5: AL EIES)
IR R VA0 A A A Y R S Rl 5 R AT
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A R EIA AEN 2 R A 0 Y OGS A 301 et B
P EA RAFINE SR
RGN, O FOE AR S R I Rl o ) O
GEWALCi

7 BEEN
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R S A T b B R 2, AR E AT
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PR TERE, B R NIRBESEH f
4, EHEKERAG, ARG RE IR 3.
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it 1-1 PERHERASKRBARLE
2006 £ ~2009 4 6 B AR &HE
Cipfir: NRFZIE)

Rk (&FE)

%O 2006 4F 2007 4E 2008 4E BEp#E %) | 20094E6 A
B FE
iR 540.70 925.90 458.79 -7.89 983.91
IS 28.44 47.35 43.14 23.16 41.65
SO 84.88 185.65 167.56 40.50 211.36
THAT K K 126.64 204.41 373.94 71.84 454.95
FBCR]E 0.81 1.09 0.21 -49.08
IR 0.13 0.18 0.60 114.83
Hopt B 105.15 155.87 60.76 -23.98 71.60
% 760.38 884.96 906.70 9.20 876.00
— N B AR S % 0.59 1.36 0.67
oAb B 0.04 0.02 256.77 7912.02 220.21
wIBEr=Eit 1647.17 2406.02 2269.83 17.39 2860.35
RS HE =
Al A s e 18.60 26.48 19.73 2.99 20.06
KA A % 303.61 252.65 280.36 -3.91 350.49
I % 7 2315.90 2480.37 2549.96 4.93 2535.22
A 2704.96 4065.88 4728.45 32.21 4649.94
rEETHRE 646.52 1056.61 1604.37 57.53 1976.79
TRY% 86.64 69.27 112.89 14.15 126.36
[i] 5 B 7V B 2.79 2.87 2.93 2.48 2.78
T B 161.27 200.22 235.54 20.85 245.79
FERSCH
T2 1.48 1.19
KR 2 111.94 120.45 133.18 9.08 134.96
A AT 143.91 3.05 4.96 -81.43 2.10
HAbARGLB) 7% = 8.13 7.48 5.33 -19.03 455
EWBh B =& 6504.27 8285.33 9679.18 21.99 10050.23
=Rt 8151.44 10691.35 11949.01 21.07 12910.58
W E 4 b R R A A PR E) 5



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

MitE 1-2 HFEAMRXASKDERAF
2006 £~2009 &£ 6 B R RlIaHE-HHRFT (HEEBRENE)

CHpr: NIRRTz
FERFFTHENE (FRBEFNE) 2006 4F | 2007 4¢ 2008 4 B)E %) 2009 ££ 6 A
I
7 e 151.56 187.34 872.17 139.89 904.59
R Ao B g 1045 11.43 4.33 -35.63 18.52
A 779.36 1044.68 1181.97 23.15 1244.40
T 2 115.90 124.33 129.68 5.78 141.28
AR T ST 113.68 115.85 63.63 -25.18 89.72
I 241.74 228.95 151.86 -20.74 134.56
AR 2.00 173 155 -11.97
A R 0.95 0.89 1.27 15.62
F A 2 183.67 153.22 175.76 -2.18 267.00
ST R 1.15 7.15 5.68 122.24
— A N B A B 204.07 116.52 55.44 -47.88 118.61
HABTE f A 0.12 0.13 0.03 -50.00 22.11
RS 1804.65 1992.22 2643.37 21.03 2940.79
e f b5
BB 0.76 211 3.39
K 304.01 353.05 286.84 -2.86 230.42
A% 46.45 43.83 41.43 -5.56 490.57
KA 2 0.50 0.57 0.57 6.77 0.86
LI K 7.37 7.74 7.68 2.08 7.82
ARt 184.81 247.61 362.62 40.08 37151
5 4T FT B4 % 124.80 210.27 125.88 0.43 173.75
SRS 7145 2.90 1.28 1.26 -34.08 1.29
e Ao 670.84 865.11 828.39 11.12 1279.61
FIEET 2475.49 2857.33 3471.76 18.43 4220.40

FRER G (BRBAENE) -
SR A (EUREAS) 1790.21 1830.21 1830.21 111 1830.21
A NP 597.97 1223.12 1153.15 38.87 1153.05
LI 85.43
A A 899.28 1062.32 1222.16 16.58 1154.66
SR 2132.55 3296.05 3737.93 32.39 3966.25
S TR AT 6 2545 -5.34 -15.54 -27.26 125.94 -47.30
KR HLES 261.28 437.86 561.06 46.54 547.88

i ERSE 5675.95 7834.02 8477.25 22.21 8690.18
FUEFIFTA R3S ( R EAES) B3+ | 815144 | 10691.35 |  11949.01 21.07 12910.58
F B 5 it R AR AR A PR3] 6
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MifE 2 hEAHRXASKNPERLF
2006 ££~2009 ££ 1-6 B AR &S HAEE

Cfz: NRSMAZI)

% H 2006 £F | 2007 4 | 2008 4E | FHE (%) | 20095 1-6 A

— B 6889.78 | 8363.53 | 10711.46 24.69 4152.77
W B 3625.90 | 4794.64 | 6836.77 37.31 2489.22
BNV 4 A 516.92 687.58 | 1164.60 50.10 543.93
EH 350.50 413.45 461.89 14.80 209.72

E 444.29 463.79 532.11 9.44 24752
%2 13.22 26.58 22.45 30.31 31.53
BE AR 29.14 17.42 247.65 191.52 0.41
b BEEWEE (BURBL “— SIEE)D 13.44 65.28 47.33 87.66 8.85
=L ERRE ol “ =" s 192325 | 2060.19 | 1493.32 -11.88 639.29
IIFR=A 2N PN 16.45 25.43 180.67 231.41 10.79
M ELANCH 41.80 43.80 62.99 22.76 14.12
= FNESRT CoREBILL “ =7 SHE)D 1897.90 | 2041.82 | 1611.00 -7.87 635.96
e PRl 470.43 498.71 351.54 -13.56 117.19
W, @RlE Gegambl “—7 3D 1427.47 | 1543.11 | 1259.46 -6.07 518.77
e TR TREA J A & A 1362.29 | 1458.67 | 1137.98 -8.60 503.26
Wk lii& ik 65.18 84.44 121.48 36.52 15.51

W E 4 b R R A A PR E) 7
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MitE 3 HEAHARASKRMNERLE
2006 £ ~2009 &£ 1-6 A A RIS HMERER
G NBRTAZTT)

W H 2006 ££ | 2007 4E | 20084 | F3HE (%) | 20094E1-6 H

—. SEEYFE AR R
BT A SRS SR 4 8203.89 | 9667.15 | 12534.93 23.61 4814.30
BB 2 IR 1B 7.28 10.47 142.65 342.66 4.12
W B oA 5 288 75 B A S I 4x 2.01 6.97 101.81 611.70 1.81
ZENG AL A NN 8213.18 | 9684.59 | 12779.39 24.74 4820.23
VSR b HES2 5T 45 S AT IR A 3683.23 | 4597.09 | 7246.66 40.27 1950.09
SATEEER T A K BR T SAT I 42 376.70 506.67 672.85 33.65 279.79
SCAS R 25 TR B 1564.16 | 1890.73 | 2556.71 27.85 970.04
AT HA 5 28 T B LI 4 534.67 567.97 535.14 0.04 282.18
LENE B I N 6158.76 | 7562.46 | 11011.36 33.71 3482.10
0= SR YA Y B R e TR e 2054.42 | 212213 | 1768.03 -7.23 1338.13
=L BRSSP I AR
W Iml 5 B Wi B PRI B 4 4,07 79.27 107.88 414.84 38.99
A IS T T I A F 15.42
WA B e s W B I 42 40.92 31.83 64.57 25.62 7.47
i&ﬁzg&ﬁﬁ TG B 7= R LA A I 5 = i 1Bl ) 3.48 1014 472 16.46 2,02
A T ) S A Ml AT ST () R 419 A 5.35
BRIG S IMERA DT 48.47 136.66 182.52 94.05 49.48
i‘ﬁ%ﬁ%# S BBTARIARIIB TS | 1201 67 | 181449 | 224000 26.87 918.04
B SATI I 4 278.32 204.34 105.12 -38.54 74.61
BRI B I A R /T 1669.99 | 2018.83 | 2345.12 18.50 992.65
£ ST ReA SN b R TRITR e -1621.52 | -1882.17 | -2162.60 15.49 -943.17
=, BRIEST AN AR R
IR AT B T IR 4 14.92 13.49 87.68 142.42 6.55
HIR P51 i 3 (0 IR 4 443.78 574.92 | 1572.40 88.23 1018.18
RAT A BRI 662.43
W B oAb 15 2 B2 05 B A SR IR 4 2.60 4.27 1.50 -24.04 1.36
BREANMEWANNT 461.30 | 1255.11 | 1661.58 89.79 1026.09
SN 45 AT IR IR 4 459.25 574.01 980.37 46.11 539.09
SIBETRER N B AT IR SAT I 4 753.23 735.09 603.48 -10.49 312.53
BE Al 37.54 1.13
A HAh 5 R TR BN ORI 4 2.60 4.70 1.58 -22.05 0.92
FERE B AR N 1215.08 | 1313.80 | 1622.97 15.57 853.67
R TE SN AR I A -753.78 -58.69 38.61 172.42
DU, L RARS NI4T 455N 0 W 3 -2.58 221 -1.12 -34.11 -6.56
Fiv D& SR &S 4 1 I -323.46 179.06 | -357.08 5.07 560.82

e BRI A KIS R 809.05 507.46 686.52 -7.88 331.50
5~ R4 KIS SE M A AR 485.59 686.52 329.44 -17.63 892.32
W E 4 b R R A A PR E) 8



HSAETEERAE -
China Lianhe Credit Rating Co.,Ltd. %f,_,/ﬁ}] [g‘]é ;I)Z':\}}jk/fg}ﬂ 1%2&#5\%

Mtk 4 HEARXASKRMDERAF
2006 F£~2008 E AR ERBERIMFTER
CRfr: ANRMZ70)

FFEE R 2006 4F 2007 £ 2008 4¢ ZE %)
IR SN R Ry S E LS Ry B e =
H R 1427.47 1543.11 1259.46 -6.07
ho: PR AR AE 29.14 -17.42 247.65 191.52
[ 8 BT IH S WAE AR AR A
o 644.41 637.43 751.37 7.98
Wt =4I
TCTE 2% =W 9.39 12.14 14.43 23.97
K AR 2 FH P 17.15 21.16 22.55 14.67
== 2 YR S ;?/"—»‘i :H: /ji YR 5
DA&EE&I) \%ﬁ/ﬁ) iFD/\'ﬁ‘Eﬂk/\Hﬁ} 11207 10825 13266 880
SHEREN
W43 (e L —"5 3571 11.54 15.05 6.89 -22.73
Pk Ofiess L —" 535 -13.44 -65.28 -47.33 87.66
y 7E A/l\;l MR = ] N ) N “_,,Diﬁ
" i SE FTAFBLBE D> L — 5 1 38.76 8.96 82.39 45 80
i3 4iE JT 5 f £ T DL — g
0 S BTG IN Cb BL =5 053 100,00
ORI L —5 13151 -134.45 -120.41 -107.71 -10.49
SA B I L I TRE 2 (B DL — R
51 EETFRERHOT H kb R =5 3 -31.54 -157.95 -270.62 192.92
Qégl S8 |'1 ] HRed ‘ﬁ > e —r E\
0 LB PEN AT I B RN (b BL =5 1 2197 137.09 158.93
BG4 R 2054.42 2122.13 1768.03 -7.23
2N B IR A S ) FE KB RN 5 BTG )
(iR I EA YN
— A N B AN H
Al LN [ 5 5 72
3G I &M A S L :
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