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.
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1063.78 147G 287 85 Mb 45 W by j LL e AR e
1B BN R A A A, AR A2
N BT Bt I Bk = B k45

{5 2009 4F4y w] B AR 1

AN S BRG] 32 2R
sk B FUE R IR S AR AR, R
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0 . .
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% 1 4 2007 £E~2009 4F 23 ) J5 i AR SR
RIEAE ARG DL, IR ) SR g A
TREFRR D, AR g K . 2009 4, A
IS S RSTAR A S/ (i e o E 7 G d =R VA
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AAR T s LB I, FRP HEE I A S FE R
WEEEAT R, IR S E A AR A, BET
(L EETATIE =S AN R N E AN el (3
TH, EER s RS A,
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O FVE D S5 B s R R SN A
AT WA EE R HARR, A n HiE
B T ST G B T R B AT R
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] LL 3 27.3%

(4) RARALE %@

AR RIME, A ER KRR S
BRI, WA IHEE S N EEAE 26
A TR BB X A A M, 2o
B AR BT IR . AR SRR R
UF IS fE

NFRRAEE S T E R, vEdk.
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A 2009 FIK, AR FERPA L TN
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H Sci, fREFHR e T Fra .
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B T T BRI, 58 R R AR,
W, AROmEEN KRR TR
LNG 2t 25 AT R - Is i B, iR

F B % i R R A A TR )

13



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

LA P B RIS TR
RIRZEFMSS, FETHRIR G5 Il KA AT
I DTRR R

FEREIBRL S5 T3 1T, 2y wPREHE— 2D s fE 4
BRI FE N DA DRI RE D, ARELYT KR e RE IR
BREAE, VR AT AN H . 55 )5k
PLHES M 55 B K o PR R [ B 52
Sy ARSI B ORISR T, B
PN b

t. WS

1. WAL
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A 2009 EJE, A (GBI TR
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5, A SEBUENN 10192.75 1276, 15 FiH
1063.78 127t
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{¢.76, ¥R 353.76 147G
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A 2009 L, oA SR RN
287.85 1476, A ET LA 5 N KGR S8
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99.73%, MW= Rl YrkE 3608.75 147G, it
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HEPGIELWK: 11.87%. #F 2009 EK,
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(7 23.69%). Tilvh Mot (v 29.04%) Flik iE
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A 2009 FIE, A AeEeS T, R
f5i45 1 63.83%, KI5 AT 36.17%, I
S5 B AR RBE T 10,02 AN 4k, 45
MRt A,
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APED SN F 2R AR S A7 Rl S 8
B e RS EE N ik
Je ARV S5, For RS A2 Ml S S AR
BLsEIL 2 BN  LLE R R . TR A A+
BV A I E A KA 14.00%, B 5T
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T, AW R LRFFRRE, = IACE
PR 116.62%, WIS LT o

B sh Jy1i, 2007 42~2009 4F, A
BRI EMNIRERMANERGHEKEN
14.38%, 2009 4F 181.96 127C, TP T
R $ 7% 2 BON A A KRS . 2007 42 ~2009
E, ARBERENNSREFERE SRR
19.23%, 2009 4y 2856.94 127G, % Hyls
] 52 Bt I e AL Al 308 = S A R R
40 2009 A2 F BTN BN AR A i B A
H-2674.98 1,70 . 1T 2009 4E 2\ 7] 48 G sh I
S EAFURIR G N, 5305 v s i I
AN 5.19 1470, &ETE ST B
BN o5 e ) IR B

EIE BT, 2007 4E~2009 4, /A
B DR SIIAATN A E A K 36.24%), 2009
TN 2329.52 140, FEEAE AT I G
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Ao 2007 ~2009 4, /AW E TG4
MBS E A K 16.56%, 2009 £ 4 1798.75
{276, LB EEBER] S R RO AT H AT 4
KB AT B s 5 TR0 B0 A8 (4 L 1 A0
530.77 147t

2009 4, A F L4 R I A4 S50 1 D
537.75 147t

2010 4 1~3 H, AR&SEIHFNMERA
B E BN 3632.24 {ZJCH 754.92 14
JG, IAUNEE A 113.61%, AW LE RS
TREF R ISRILEE ST o R 28w 0t i s E
SRR -594.32 44.7C 55 I BT A
AN 160.60 1270, A RIS RUIRGL R 4T

BEE, AnAEESIERE MK A
BONRGSE, AR IRE o), WA
SCULT IR AE, FEAREME I 2 B Rk, XAk
%5 GHOBURE JEAIC

6. 1ZIrEED

MR B S $RARF, 2007 4F~2009
SR I B B R RN TR Bl LR 38 R R
2009 4EJE S Ak 76.11%F1 46.57%; £E B4
mahfifi bty 68.98%, fREFIERFI/K . Bk
B, ORI GTRE TR .

MR 148 FrE . 2007 4-~2009
/0 H) EBITDA F B Edabn i fitase, =4
INBCPIME 2 36.79 £, HLA IR SRR E S AT
e )y; 43545 EBITDA 43514 0.26 fi. 0.52
51 1.00 £ o BAF, AT A5 RS
RE AR o

ZraLh b, A A AR AR R A2 T AR
e

A 2009 S, 24 T PO RS A W) A ke
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54 0.21 147G, B S AEE IR

A A& FEATIRFFE BN GER R
#2010 4F 3 JIK, 2w LRGP E TR R
ITIRBER AR P EEATRGAR AR,
ANV ARAT I BR 2 7] ASIEARAT I3 PR
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I\ KEIREIERIRGREE N R

1. REF B 2R ZATH R AR e%h

B2 2010 4F 3 HIK, 2] 4xibfids R
2363.24 147G A FIIRAT A v 3 S 4 A T
“h 200 127G, AHXET H AT A A 55 L, {5t
I3 RAT BN

B4 2010 4F 3 HIE, Aw| Bt i
A 5T 4% W AN K L R 4y i) 4 38.48% Al
22.40%. LA 2010 %= 3 HJE 45 Hdi g LA,
A SR AT 5 LA PR AR 11 Dl
N, AE PR R A4 R4 R AL LK
3 ITHE 39.27%7F1 23.66%, Ah4ERFAEEAK K
e

BEKE, ARUCRGREA T2\ T
AR, HA A RA 6% i, A
Wi WIS RAT G A A RG4S A AT
I, (A3 TBARAKE

2. R B ZIBIRATE ) AT

/3] 2009 4E EBITDA. ZE I &0
VA& L= B R ARE I T O I N T RS
P (R AR 4% B0 391k 11.76 %5 .59.79 571 13.40
i, EBITDA FIZE I 8 L& Ui 20 A i 27
FEA AT IR 78 25 R P e o
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it 1-1 FEABHRASRDERAHF
BREFRGRE (FE
Cfz: NRSMAZI)

%o 2007 4 2008 £F 2009 4E FEpE (%) | 20104E3 A
VDI
s 885.89 458.79 882.84 -0.17 1388.56
R o P A b
PSR 47.35 43.14 42.68 -5.06 51.44
PO 184.19 167.56 287.85 25.01 369.09
THAS KK 203.86 373.94 364.02 33.63 481.05
FABCRIE 1.09 0.21 0.00 -100.00 0.00
L 0.18 0.60 0.00 -100.00 0.00
oAb RBGER 154.44 60.76 48.15 -44.16 61.74
1207 884.67 906.70 1147.81 13.91 1234.52
AF PRI AR S 0.59 1.36 0.00 -100.00 0.00
HoAb it 3 % 0.02 256.77 183.78 9485.93 88.40
WA 2362.28 2269.83 2957.13 11.88 3674.80
B NATRE
At B S e 25.30 19.73 22.96 -4.74 23.04
KR % 226.86 280.36 275.62 10.22 289.37
Ji] 7€ 9% 2478.03 2549.96 3314.73 15.66 3493.30
s 3263.28 4728.45 5194.59 26.17 5212.17
TR TR 1056.34 1604.37 2127.39 41.91 2043.96
TREY 7t 69.27 112.89 121.69 32.54 108.30
fit 7€ B v B 2.87 2.93 0.00 -100.00 0.00
TR = 200.22 235.54 306.22 23.67 311.17
[ 0.00 1.48 28.18 29.16
KA 2 120.28 133.18 149,52 11.49 149.58
TR B 128.71 4,96 2.89 -85.02 3.03
AR B %™ 7.48 5.33 6.50 -6.78 35.57
s =&t 7578.64 9679.18 11550.29 23.45 11698.65
BEr 9940.92 11949.01 14507.42 20.80 15373.45
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MifF 1-2 P ERBRASKRGERAE
BEHEFHERER (MERRENE)
(B Nz
FRMPTAERE (ERFEE 2007 £ 2008 £ 2009 % | BFFE (%) | 201043 A
I
TSR 187.34 872.17 746.22 99.58 1133.29
2T 5y P A b A £k
A S AR 11.43 4.33 20.02 32.35 20.91
P AT KK 1044.60 1181.97 1567.60 22.50 1556.90
TBCH i 124.33 129.68 211.93 30.56 206.94
YA R T 357 T 115.85 63.63 51.05 -33.62 63.38
NAE BB 228.08 151.86 349.63 23.81 372.13
AR 1.73 1.55 0.00 -100.00 0.00
REAS A 0.89 1.27 0.00 -100.00 0.00
oAb A 3 178.49 175.76 171.25 -2.05 271.75
v ffit 7.15 5.68 0.00 -100.00 0.00
— N B AR B 5 6T 116.52 55.44 142.29 10.51 42.41
AR s 165 0.13 0.03 625.54 6836.75 625.09
wahfbia it 2016.54 2643.37 3885.53 38.81 4292.80
Az 7 45t
I8 SE A 0.76 0.00 0.00 -100.00 0.00
KIS 353.05 286.84 365.06 1.69 335.18
AT g7 43.83 41.43 489.65 234.24 598.76
KHINAT 3K 0.57 0.57 0.00 -100.00 0.00
LI NAT 7.74 7.68 0.00 -100.00 0.00
Tiv ffit 247.61 362.62 447.47 34.43 454.49
340 JE T AR B A 5l 118.83 125.88 214.93 34.49 204.98
A IER ) 7 f5i 1.28 3.37 23.67 330.03 29.54
Emsh i Gt 773.67 828.39 1540.78 41.12 1622.95
i 2790.21 3471.76 5426.31 39.45 5915.75
Pt (RIR ARG -
A EURAD 1830.21 1830.21 1830.21 0.00 1830.21
BN 1221.92 1153.15 1163.79 -2.41 1162.72
L Iif £ 0.00 0.00 80.75 91.20
BARAM 1026.96 1222.16 1254.47 10.52 1254.47
ARG BRI 2705.44 3737.93 4190.46 24.45 4515.40
AR R H R -10.86 -27.26 -41.86 96.33 -33.02
AR FREAFITE ARG AT 6773.67 7916.19 8477.82 11.87 8820.98
& 377.04 561.06 603.29 26.49 636.72
I ERG A 7150.71 8477.25 9081.11 12.69 9457.70
ST B A (BB ARG 9940.92 11949.01 14507.42 20.80 15373.45
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it 2 FERMRASKRBERXBSIHFIEER
CHpz: NRMAZID

5 H 2007 4 2008 4F 2009 4E ﬁ;;f)‘%_ 201(? 3
— Bl 8350.37 | 10711.46 | 10192.75 10.48 3187.95
Jik: B R 4871.12 6836.77 6331.00 14.00 2064.22
ENVR G B 686.78 1164.60 1297.56 37.45 409.67
RN 413.45 461.89 482.10 7.98 124.22
(ERib 493.24 532.11 572.13 7.70 142.96
W% 28.69 22.45 51.92 34.52 19.32
BRI K -19.48 247.65 24.48 -0.19
fn: #EEs GRREL “ =7 S 63.01 47.33 14.09 -52.71 19.15

b SIS A A8 Al i
e 62.83 0.00 0.00 -100.00 0.00
. EARNE CGHRLL =" S0 1939.58 1493.32 1447.65 -13.61 446.90
s EAMRN 30.98 180.67 36.81 9.00 3.96
P ED AT 42.31 62.99 86.79 43.22 5.76
= RSB CoREBiel “ =" Sy 1928.25 1611.00 1397.67 -14.86 44510
e B A 493.31 351.54 333.89 -17.73 91.34
VY. #HFNE Gl “—=” 515D 1434.94 1259.46 1063.78 -13.90 353.76
o 18 TR R A #F R RE 1345.74 1137.98 1031.73 -12.44 324.49
DB AR 7 89.20 121.48 32.05 -40.06 29.27
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it 3 HEAGMRASKRBERLXADESHAESRER
G NRM{2I0)

W H 2007 4 2008 £ 2009 £ %;f)% 210_130 ?
—. BEEYFE A AR
BT A SRS S IA 9653.46 | 12534.93 | 11902.91 11.04 3621.79
W BB 2R IR 1 9.60 142.65 22.12 51.79 1.40
BN A &8 R B DRI 4 6.97 101.81 33.75 120.05 9.05
ZEG A AT 9670.03 | 12779.39 | 11958.78 11.21 3632.24
VSR b HES2 5T 45 S AT IR A 4598.72 7246.66 6039.92 14.60 1917.85
AT SRR T BA S BR T 3CA I 4 504.20 672.85 673.10 15.54 162.60
AT IR TR B 1883.67 2556.71 1918.03 0.91 634.74
AT HA S &EE B A LM B4 575.25 535.14 647.56 6.10 162.13
ZE GBI A A T 7561.84 | 11011.36 9278.61 10.77 2877.32
0= SR TRA BN B Ree /TR e 2108.19 1768.03 2680.17 12.75 754.92
N " &7 L2 Yt £ 0B R e
W el 5 B i B AR B < 79.27 107.88 119.09 22.57 0.68
A IS T A A 15.42 0.00 0.00 -100.00 0.00
I A543 R i 2 e 38 ) IR 4 34.25 64.57 22.08 -19.71 7.00
R E B TE A AR T i [ 10.14 4.72 40.79 100.57 0.92
RO TN ) S A E Y BT AT 3] PR 0 4 15 0.00 5.35 0.00 0.00
WA S B s 3 A R I 0.00 0.00 0.00 0.00
Etd A eI bIEot WANANT § 139.08 182.52 181.96 14.38 8.60
Ve [ 2 ™ TE TR e A A AC I % 7 S AT AR 1806.92 2240.00 2671.12 21.58 601.30
BEH AT I 4 202.62 105.12 185.82 -4.24 1.62
B2 A1) S At Ml A7 SEAS (R R 494 85T
SR Al S B B A ORI A
B EG B A R N 2009.54 2345.12 2856.94 19.23 602.92
£ ST ReA SN b R TRITR e -1870.46 -2162.60 -2674.98 19.59 -594.32
=, BRIEST AN AR R
MR W B W B PR B4 13.49 87.68 70.98 129.38 1.12
B  RIR B4 574.92 1572.40 2254.56 98.03 789.96
RAT A BRI 4 662.43 0.00 0.00 -100.00 0.00
W B oAb 15 2 B2 05 B A SR IR 4 4.27 1.50 3.98 -3.46 0.22
BRI AN/ 1255.11 1661.58 2329.52 36.24 791.30
SN 45 AT IR IR 4 570.98 980.37 1211.59 45,67 425.78
SIBCIBER A EARAS AR SAS R < 748.21 603.48 577.55 -12.14 20.40
AN 6.71
AT S B A ORI A 470 39.12 2.90 -21.45 1.48
EVOH B A R N 1323.89 1622.97 1798.75 16.56 447.66
R TE SN AR I A -68.78 38.61 530.77 343.64
DU, L RARS) A S IR 4 554N 0 3 i) 0.40 -1.12 1.79 111.54 1.75
Fiv B& K& A 169.35 -357.08 537.75 78.20 505.99
e IR A K IR A SR ) AR 485.59 686.52 331.50 -17.38 869.25
5~ IR G K G55 M) R 654.94 329.44 869.25 15.21 1375.24
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Mtk 4 PERMBMRASKRVBRLAE

RAPEREBRIFTER

CHhz: NRMAZID

WHIAREE 2007 4 2008 4E 2009 4F | BFIE %)
L B4R R 4 o B T B B 4 T
e INE 1434.94 1259.46 1063.78 -13.90
e B AE e -19.48 247.65 24.48
mﬁ%“ﬁ#%ﬁlﬁ\ WK ke B 705.70 751.37 861.12 10.46
TCTE 8 7 e 12.14 14.43 17.60 20.41
KA 2 A 21.15 22.55 23.85 6.19
5 (ﬁi%{i%{f%ggjﬁfw%uE@&yﬂﬁ’mE/‘”ﬁ 100.34 132,66 117.63 8.27
] B R R GRERBL “—” SIHAD
N RMEEHR R (WEi el “—” SIEFD
WA Kbl “—” SEED 16.05 6.89 38.13 54.13
Bk faibl “—” SIEFD -63.01 -47.33 -14.09 -52.71
IBIEPTAFELGE =k > (LA “—7 S IH)D 15.96 -82.39 85.27 131.14
JBIEFTARBLAGIE I QR LL “ = SIHAD -5.97 0.00 0.00 -100.00
SRS (el “—” S35D -120.42 -107.71 -200.44 29.02
ZE MR E B L “ =7 SIEA)D -162.54 -270.62 160.70
2 M NAS I E B3N GRb L “—7 S 173.33 -158.93 502.14 70.21
oAt
L) P A N B A 2108.19 1768.03 2680.17 12.75
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MifF 5 2R FEZMKIEFR
W B 2007 £ 2008 4F 2009 4E 20104E 3 A

BB H IRBL(X) 48.43 48.44 37.67 -
T2 55 RV OB () 5.92 7.63 6.16 -
B R B (IR) 0.92 0.98 0.77 -
LA L (96) 115.61 117.02 116.78 113.61
#RIRES

BT (%) 33.44 25.30 25.16 22.40
AR (%) 18.71 13.24 9.76 -
88PN 5 2R (%) 20.07 14.86 11.71 -
Wt 4544 %

KT 55 AL EL 2 (%) 5.26 3.73 8.60 8.99
AR 5% AL HLZE (%) 9.06 12.94 20.65 22.40
W 7 452 (%) 28.07 29.05 37.40 38.48
ZAREN

B 2% (%) 117.15 85.87 76.11 85.60
JHF) LA (%) 73.27 51.57 46.57 56.85
2B UL 4B 545 L (%) 104.54 66.89 68.98 -
EBITDA & 55 (f) 50.73 42,52 27.77 -
AR IEBITDA(fE) 0.26 0.52 1.00 -
5B BEHT I A R AR 55 DR R BU(RY) 0.33 -0.31 0.00 -
S BTG i AR S R B (%) 4.46 -6.91 0.06 -
F A R R

EBITDA/A I & (5404 (i) 13.52 12.14 11.76 -
ZEESIAIRN B () 48.35 63.90 59.79 -
ZES B I A I P A A () 10.54 8.84 13.40 -
SN B HTIR A P AR A B () 1.19 -1.97 0.03 -
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BARIER

P A R AR

R ER AR

EONSER IR

A SRR AR

(1) 245 WKR= CRIE- LD /- #Hx100%
(2) n 4R KR =[(AHMHT n 4F)N (1(n-1)) -1]%x100%

BEMERIER

B A GURUA Fe Kk

EOMN P28 ORI A1 35 4D

1258 R IREL | B AR P47 521585
SRR TR | BN R P R
AL | BB b SRR ST S B I &/ Bk S5 I A x 100%
BHERR
RBAWERR | GRFRNERLESCHD | T B BGE+HKI S+ RS ) x100%
W WER R | R T G x100%
FENSFNEA | BNV SR TEN 5 N4+ x 100%
ENVANER | CEON-ENE AR -ENE B G BB FE PR x100%
REEIERR
=GR | AU B R T x100%

TS BEAL R

A5 IO +RIGTS5+ T H 1) x100%

KM AL R

KBTS IG5+ #H B x100%

HERLE R

FH LR AT AN 35 x100%

KHIR R RE NI4T

EBITDA #l| B 5%k

EBITDA/F) B 3 H

245/ EBITDA

434555/ EBITDA

55 VR B B I <A B T A 55 TR

5 R B i B <AL R A 4 BT 55

G HRRBE N8R

WA | WshB - a7 55 1 x100%
AR | GREh T G- 50 s 1Hx100%

SLE PSRBT

SR B 4 I R AU ) 45T B v x 100%

55 VR B A I <A R AR L B

S RN B i B <A R A A RS

KA RIRIRGREE D

EBITDA/AHA R A&

EBITDA/A I & 5T &

NS I B Rl WA e e K

LB R R BRI R 1SR B

SLE B IS TR B AL

S ) LA AR A A T S0 S AR B S

S5 VR B B I <AL R T A 5 £

S R ) T IR < B A A S ) S B A A

Ve LSRR =1t B VE G R B BB+ AR
LI 55 = R A K+ A8 5 P R A7 A5+ 6 P B (O B 7 100+ T A+ 55540

KA 55 =K R+ A i 07
AR5 =R 95+ 51 55

EBITDA=Ail e A+ 3 A A B S+ 1 587 417 [H -+ 4
AR S =B G S+ 2 PR S S H
25 DR B T DL R A= W S AL A BB R A BB B0 A R B AR

NHATHRVHENG, P & ai =18 TR wl T B+ D BUR AR &
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A XRE BT MR 1T T KB (5 A R 00 0 =W, SRR AAAL AAL A,
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Z v E & X
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