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FEABIL TR HRAF

2009 F & 58 —HA 75}

s 25 TR RS

WFRER: A1

EI1TENE: 1501470

213 PR: 365 K
EFATE: 2009 4F 11 H 2 H

W 55 #0E

® H 2006 £ 2007 £ 2008 £F 094E 9 A
A28 (e 7T) 161.60 21215 11359  137.67
B (1L T) 6027.20 7185.72 7522.35 8437.34
JTAT H LA (L) 2817.99 3263.47 3509.46 3877.50
R 45 (12.0) 85194 72656 1159.76  992.65
A 55 (12.78) 1858.31 1929.70 2431.20 2463.72
ENLHN (12 7T) 10616.69 12048.43 14521.01 8934.48
FIRE S A (127t) 753.83 829.11  242.26  659.17
EBITDA({Zt) 1167.76 1336.09  809.75
LBV AR(fCos)  988.70 124250  748.83 1048.60
T8 P I 5 2 (%) 18.80 1751 7.44
B U (%) 53.25  54.58 5335  54.04
B L (%) 22.65  25.02 2043  22.72
EBITDA Fll & £ % (1) 1653  18.27 7.43
ZEIG AN i) 46.47 4747 29.00
DL B A5 R (%) 1.08 1.41 0.76 0.92

JE: ANE) MK 2007 FH A IATH AT AN, _EE P 2006 £ 44k
VB A 3R E N BT I8 A RS 495K, 2009 SR 9 A 44k
AL, EBITDA | 84540+ Bt At AT AL & L b,

ST
FEM K R
lianhe@lianheratings.com.cn

FL1E: 010-85679696

fEE: 010-85679228

Hodib: b s R [ TR 6
FhERHE B L D EE 7 2 (100022)

Http: //www.lianheratings.com.cn
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WA AL TR PR A | CBLR fRjFRe
A B AT R E A T A
CLAURfRRR “ oAb ” s “4£H417) F 2000
E2 A 25 MK RS A BRA .
AR AT T 1998 4F 7 H, J&AE sl A i
AT A T SR b 4 A ST R R R il
oA AER, & S B o i EAT A, 2
] SRR ML R ] SR 4 e 2

HhE 46T 2000 4 10 A EERAAT H L,
I IHERRE. A, R =W
AF]T 2001 4F 7 FAEEE N KAT 28 100 A TR
HTFHSE 8 HAE LIERA ST L, 2
YRR, A4, 5. LI L
AF] A A 2009 4F 6 H i, A A S A 867.02
{05, AL BRI 75.84%, J /AT S —K
KR

AT EEN SR A AR
W R R S AT, A
AR = A SIS 2 S Os . R A
By A= Ere s A

AwlE B dy MR RENEAL T A
", EE WA MR S EE R, R
AR 1) 56 4 S RSEH T I Hb AL .« 22007
SERENBONHEE, A w5 E BT w E AL
S o [ B e KA R AL AR 22— 2
o SR TR S s A At
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ARG TR R A = R
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R, HURIMEE, R TR
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BV PUASFAL R CILBEL), 0 BT R Ak

SEATFOML A AR . A F20084F i, A
F{EHA 51 1.358304 A .

HA20084E K, Ad (FIF) Br7
7522.3514.C, FIr A # B e A vh3509.4614,7G
20084F /A ] SEELE LA 14521.01424.7G, ¥+
1H261.1512,7C

A 2009 4 9 HIK, AF (I %75
%1 8437.34 1.7, A& B & vl 3877.50 147G
2009 4 1~9 H, A w]SEIVENVIN 8934.48 14,
JG, VAT 659.17 147G
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AEHEWECK, BNRBEEEE, A
PR KPS AR, B AARTXUR: fE
AL /A Pl B/ /AW 51k o N T N
Wt a T A, AR g DR,
AR P EDROL R Ao A B8 Rl A B
PO R B A E B, BUKE
O AT AEE M NATR B A S I, A
FAT o ) B i g

LA THEVE, A BARRIE R
AN AAA, PFRIELNEE

m. el ERERER S

1. KRS

2006~2008 4, 24wt S L3
11.72% 1) B2 s 386 . 4 48 2008 HEJE, A H] T
RV 7522.35 1270, B AR 4.68%, AR
A 19.68%, AR AW S A
80.32%. A H W LIRS B A .

A 2008 K, A AT A
1480.07 147G, % B TR 18.47%, FE &
T MWK I B gk D BT 8. A wl sl 8 3
PSSR DT HoA N GR . Nk, TR TRt
Gy FATAT I (AL 1, A AE i

Kl 1 2008 4FJEEA FHsh B =M a

S T
o) %nﬁf
i ' M 4
0.19% / 2.47%
K 2k
8.78%
\\mﬁ%m
5.13%
114
64.36% Hoft 7
%
13.86%

FAPRIR: 28] FIR

# A 2008 FJE, A F BT M4 77.00 147G,
5 LAE NI 7.94%, TENHATH K.

A 2008 S, A\ MUK AR E 153.70
{076, B A KIE % 40.49%, AT 4415
5 NRESHIE T 18.82 1278, MUK 4
Wi 12.24%. MWK L&, 1 FELLN TN
84.12%, KWK . 2008 4FJEE /A Kk W LIk 2k
T 23.81 ZICIRKHES, LT IKERTE 3
SELL BN ORI LA E] T 98.81%, il
BT

#E 2008 IR, A A] AR R A
231.04 12,76, B A KIER K 55.08%, H i
RS NRFKEH A 26.11 {476, LA
11.30%. MIKEE &, 1 LA 1Y 78.34%, 3
FELLERY & 16.30%, 2008 4E J6 23 7 5 HoAl S
T 25.84 LTRSS, BN KRS
I 3 AR (1 I A ISR A T

A 2008 i, A H] FAT I 75.95 12.7C,
TKES I LAELLN . ] O HE 36.59 1476,
2 LR A BT T R R AR AT K S

ZIN o

A 2008 i, A FAELTARET 1041.94 12
JG, B FAE N4 13.61%, FELEH T A
fif £ 0> BEAE TR, AF LT R R
51.11%, 7E/=%hh 10.28%, 77 b 34.42%,
AN FWCAT SARAE 2 KBt 2008 FE R 2wl vt
PEAF T AN 89.39 1470, Mg K
A T3 B B AN T 1 ] AR B PR SRR K 1k
s A BB R A 1 £

MRBNTE 7 I E 3%, 2006~2008 4
O W) B TR URBORAT 03 FR IR BUM BT
¥k 48.08 VAT 9.63 IR, AT EHIE
Y E S

4 2009 47 9 H K, 2wl 9% 77 L i 8437.34
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T, BB EBON e AL, A7 00 LERER,
XHAF SRS G IR L T 78 73 AR HE 45 Ui
BB IS BRI
_%0

2. ARSI

M E T KT, 2006 4F~2008 4F 4w Y
A5 R AR 57 S5 B IS A K 17.72%,
W e BN S KT (16.95% ), 2008
F O A T R A 5 5 WAL B IR I R 2
eI =5 17170.60 12 c A
17759.94 147G, 4y a4 B 22.62%
26.54%; 2006 4-~2008 4=/ ) W K 52 57
S SEAT I A AR K 22.42%, i e TE M
NI KGHE S (21.66%), 2 2008 45 Ji7 K
A K b TH 5500, 2008 45 23 ] 1 S 1 42
5% 57 55 SCAT B A A8 1 s A I &
SEY 40k 15441.76 12700 17011.11 473, 43
W EAEIK: 35.98%F1 32.98%; 32 A4S L TT 5%
Wi, 2008 423\ 078 i A 7 AR R 4 It 1t 14 A3
748.83 10,70, B FAFERNFE 39.73%.

M SEL T 4a s, 2006~2008 42
AL SN EE R R R R, AR INMBCT3(E A
120.18%, W A SEIL i S

MG, 2006 4F~2008 4F 4 ) $
POE BB ARG 46.97%, 2008 4F4
74.54 {2, 7C, BB _4F N % 10.06%; 2006 4 ~2008
RN F R IE S A U AR K 4.55%,
2008 424 1137.04 1276, R A T EE 7.60%;:
2007 4% WG 8 7 AR 1 B 4 U B I BN
-1062.50 {4.7G, %5 %% ) i I 4 i 1R AN
-313.67 147G, BT AT KA/ —E .

MNE RSN KTE, 2006 4F~2008 4F 4 1) %
PRI M 22.37%, 2008 -4
11932.66 1470, % A 46.29%, FEET
AR BRI R IR IS K 2006 4~
2008 4F 2\ ) % R0 ) L 4 i AR B K
20.33%, 2008 4F>4 11625.68 147G, % 4FE# K
41.02%, FEH TEEEMEFA S BORA] . FE

BUEATRS s 2008 454 F) 2 0 2 AR (R L4
TEAN 306.98 127G, 2 H B4 X B Vi
BN LT

2008 -2\ B4 A I 4 S )1 B I A
-7.48 107G

2009 F 1~9 H, ARSLEES RN
SRR 1048.60 1470, BEVEREENAE IR
SR A-690.38 127G, bR R BE
T, ARMeAnFR RS FIHAAS
] S5 VNG Bl 7 A I 4 U VN -358.16 12
JGo

SEE, ARSEENNEREEK,
AR DU AT, 480G B 3RO 4= 1K g 1 o
W\ SEBLFEALT . 2008 SERA IR A BTSSR
A GBI SIS URE N, ki
T A HERRE ST, BN T 6 AN S BE IR AK
MFRRE . 2009 FFHT =R, AR A F A1
DU, L4 A RE ) BE R

3. AEHUZEL A AT

#2009 4F 9 H KA A8l b 2 Aid gl L
EAY Rk 69.24%F1 22.72%, FEARELL, THE
T AR B ST, dsh B FUS A
XN AL e e b . 2008 4EA 7 208 I
SR TR A 29.00%. % & F A H 2405
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B2 2009 4 9 HE, AnMeKe
137.67 .G, h A I Rl 0% 7 AT RRE (1)
0.92 fif, AW ILEIETE™ 0 AR IR T 770k
B e I AR o

A F] 2008 FELETE AN AE IR £
B B A TR I I v AL S A A I R
7% 30l % 5 40T 1) 118.40 55411 4.99 1% . /3w
SB P RO A5 55 () 7 i R AR
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1804 12,70, Hrp Rl F#(E#E 1386 1470, 2
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B 2-1

NRAEHAERER A

CHpz: NRMAZID

il 2006 4 2007 4¢ 2008 4 B5)#F%) | 20094E 9 A
AT
LA 76.98 83.64 77.00 0.01 86.01
Ao PRl
IS 84.62 128.51 36.59 -34.24 51.66
IR 8 151.44 229.47 129.89 -7.39 290.74
A} 2T 53.31 94.02 75.97 19.38 75.25
R
R A
AR 109.55 118.22 205.20 36.86 158.34
1% 949.12 1160.49 952.55 0.18 1359.40
AR B AR B B
HAbF A 9= 5.96 1.00 2.87 -30.61 1.94
RAEES T 1430.98 1815.35 1480.07 1.70 2023.34
ERBE
Al A Rl
i 2 38t
KNG
K3 b 235.44 313.35 287.05 10.42 317.75
P b
] W 7= 3462.40 3611.48 4032.65 7.92 4110.26
R TR 530.00 954.08 1218.86 51.65 1458.53
A 92.65 152.32 159.65 31.27 193.17
RS 145.25 156.90 143.28 -0.68 140.09
K S5 i 2 4757 58.42 65.57 17.40 65.24
I AR 67.60 101.92 125.10 36.04 118.69
HoAb A7z % 15.31 21.90 10.12 -18.70 10.27
EREES T 4596.22 5370.37 6042.28 14.66 6414.00
EEEE it 6027.20 7185.72 7522.35 11.72 8437.34
% B % ik Ak T AR TR F) 7
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it 2-2 NREH
(

2

—_

Rk (AREAENRD)
fr: NI

RURMATEHENE (SREFENE) 2006 % | 2007 & | 2008 & | ZFFE(%) | 200949 H
A fR:
G S 357.25 369.54 639.72 33.82 483.77
<5 Mk AR s 150.00 160.00
Ao g 217.14 121.62 174.93 -10.24 272.58
JVEA TR K 527.67 | 93049 | 566.67 3.63 920.69
TR I 194.66 250.82 297.83 23.69 344.72
AR T 3T 50.16 59.05 17.78 -40.46 44.69
NAS R 2 146.23 175.62 70.57 -30.53 114.64
FATFLE
PEA A
oAt At 357.10 475.03 469.72 14.69 504.97
5 0 R A3k 118.85 100.74 -100.00
—4E N B AR ) A5 158.70 134.66 195.11 10.88 76.30
A B F £
rHRESit 212776 | 261757 | 2582.33 10.17 2922.36
I f5::
K 971.37 777.08 649.37 -18.24 536.09
AR 35.00 426.06 622.07 321.59 934.98
KR K
L IUNAT R
it 53.10 76.13 92.80 32.20 99.14
330 4 T AR A1 4 10.20 14.92 52.35 126.55 4958
HoAb AR B 7 45% 11.78 10.49 13.97 8.90 17.69
ERHRIESH 1081.45 | 1304.68 | 1430.56 15.01 1637.48
fES it 3209.21 | 3922.25 | 4012.89 11.82 4559.84
FrEENE (FBRENE) :
SERCREAR (ERJBEAD 867.02 867.02 867.02 867.02
AU 385.53 383.91 385.18 -0.05 374.63
W R
B MR 595.19 647.97 900.78 23.02 927.12
R4 BRI 746.08 | 111059 | 1147.82 24.03 1479.90
HTAREIT R
HEFRAFRREENG ST 2593.82 | 3009.49 | 3300.80 12.81
e RET 224.17 253.98 208.66 -3.52 228.83
FrEHEME (BRENE) &it 2817.99 | 3263.47 | 3509.46 11.60 3877.50
BRI AENE (FERENE it 6027.20 | 718572 | 7522.35 11.72 8437.34
& E B ik T AAY A PR F) 8



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

i 3 AEEFHAER
(Hfr: ARz
i B 2006 % | 2007 4F | 2008 4E | FsHE%) | 094 19 A
—. Blg 10616.69 | 12048.43 | 14521.01 16.95 8934.48
W B ERA 8963.73 | 10129.61 | 13267.83 21.66 6671.13
E B4 % B 289.77 343.04 567.99 40.01 969.11
B £ 195.90 225.64 249.67 12.89 199.84
HEHEH 334.91 359.64 409.17 10.53 329.68
It 4% % 57.80 48.90 87.23 22.85 57.35
W (BETHERA) 79.83 111.05 83.10 2.03 62.13
B R 2 10.04 7458 166.17 306.83 5.99
N RMHEASE R 2 32.11 39.69 -4.09
I BB (UKL= 5 1) 37.69 57.56 9.80 -49.01 27.14
Hobe SRR AV AN A Al i W28

=. BAFEE (SHRU—"2EE) 722.40 781.42 | -260.66 662.30
I oN 60.20 68.28 513.91 192.18 5.69
Whe LA 28.77 20.59 10.99 -38.19 8.82
=. fEEH (SREF—SHEID 753.83 829.11 242.26 -43.31 659.17
W TR 224.00 257.58 -18.89 140.82
. &F3E CESHmLI—"2HEF) 529.83 571.53 261.15 -29.79 518.35

o BIFEE I SIS 0 3.61 2.05 -100.00
B T BEA R R B R 520.86 549,47 296.89 -24.50 497.14
MO AR S 8.97 22.06 -35.74 21.21
% B % ik Ak T AR TR F) 9
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Mitk 4-1 AEEHUERER
(7 N2
i B 2006 4F: 2007 4 2008 4 BE)E%) | 094 1-9 H
—., BEEDFENAERE:
BT . PR SN T4 12390.86 14003.48 17170.60 17.72 10203.80
e A 4 3.84 3.70 491 13.08
R kb Bh 51.61 537.05 22258
W) 1 A 5 28 S B A R 4 37.00 27.93 47.38 13.16 52.69
EEEHRERNDT 12483.31 14035.11 17759.94 19.28 10256.49
T ST i FES2 0T 5 S B4 10304.12 11355.87 15441.76 22.42 7472.45
B ST ST LA 60.75 67.64 77.17 12.71
SCAFERTR T DL O HR T30 A I 4 204.14 222.55 277.73 16.64 172.43
AF BB 315.80 410.11 355.38 6.08
A TSR 195.86 276.74 210.72 3.72
SCABRIGER . TR 15 IR 7 273.32 309.65 482.46 32.86 1396.03
ST AL S 28 R B S I 4 140.62 150.05 165.89 8.61 166.98
EEESHRER B DT 11494.61 12792.61 17011.11 21.65 9207.89
ZEWEEI RIS EEH 988.70 124250 748.83 -12.97 1048.60
Z. BERPFERNAERE:
I3 s B R B4 5.69 14.41 13.66 54.94 2.60
irEllin)ivel 6.47 26.57 36.82 138.56 11.13
S T TR r
%g’tﬁﬁﬁfﬁ/ﬁﬁ%&mmmﬁ 3.58 4.46 6.02 29.68 458
BT Ao R ) 2 3130 5 347 13.37 33.40 13.58 0.78
W B AR S 5 B I 42 5.40 4.04 4.46 9.12 37.27
BRESNIAERA /N 3451 82.88 7454 46.97 55.58
W ) S R P R TE TS R P BT A I 4 773.75 1106.38 1085.75 18.46 687.58
BER T AT R4 37.61 15.81 30.89 -9.37 15.37
AL T A RS ) 5 A K 9.16 33.73 14.42 25.47
WO 72 ) T S AT B3R 41 i 219.71 74.68 5.98 -83.50
AT AR S B B A R4 43.01
B R ESHILET H /T 1040.23 1230.60 1137.04 455 745.96
BRESI NIRRT -1005.72 -1147.72 -1062.50 2.78 -690.38
=, EEEPCEENHERE:
RO 2 T I R B4 12.55 12.23 11.37 -4.82 463.69
%ﬁfﬂ%#ﬁefﬁ%%qﬁuwﬂﬁ (B k acs 298.50
AT
RAT T B 4 226.89 350.00 150.00 -18.69
i R T S 1 I 4 7729.54 7680.39 11472.79 21.83 5354.98
B HoAth 5 S R TR Bl A R 4
EREIRERANDI 7968.98 8156.30 11932.66 22.37 5818.67
PEIRAGTR T AT B4 210.00 120.00 100.00 -30.99
PEIBAG KT SCAT B4 7613.89 7887.93 11253.33 21.57 5997.58
AYBCIBERD . R A R SAS R 4 197.61 208.43 236.51 9.40 179.25
T\ ST D BB AR B B F 7.22 5.93 14.04 39.45
SR T AL A ) 21.82 21.80
EREIER B DI 8028.72 8244.11 11625.68 20.33 6176.83
EREIT NI SR ETT -59.74 -87.81 306.98 -358.16
A, CETHHENE -0.25 -0.64 -0.79 77.76 0.02
i, RERAESMREMER -77.01 6.33 -7.48 -68.83 0.08
e WP 4 K IR 4 S ) A
< BRIAERAEEMIRE -77.01 6.33 -7.48 -68.83
o [6 % b TR TR E) 10
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Mitk 4-2 NAEHUERE
€ PN )

RANFEFER

Fh IR 2006 £ 2007 4E 2008 4E EE (D)
LR AR T ASEENNERE:
R 529.83 571.53 261.15 -29.79
hn: B E 10.04 74.58 166.17 306.83
[ 5 % =T 1H 337.13 421.38 450.12 15.55
T B = He 6.14 12.46 8.41 17.03
T 39.60 60.60 42.36 3.43
[ o W AR R (RS ) MR 16.47 -7.66 -2.48
N R EARFI R Ot BL— 5 1181) 32.11 -39.69
W43 Oficas DL —""5 3841 57.80 48.90 87.23 22.85
B -37.69 -57.56 -9.80 -49.01
I8 S FTAS R = 1 -9.66 -34.32 -23.77 56.86
IS PSR G IN GRb D=5 151D -0.90 3.13 -3.37 93.51
A7 DT HI3E In -29.93 -243.23 123.36
25 PRI B 3 n -25.40 -129.28 122.84
ZEE M NAT I B3 Qg L — 53841 95.27 489.86 -433.70
DR IR ad 8.97 22.06
BRI EN SR B 988.70 1242.50 748.83 -12.97
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W E 2006 4F 2007 4 2008 4F 2009 £ 9 A

BERE

BRI B (K) 45.71 39.52 54.16 -
A5 A IR B (X) 9.75 9.60 9.59 -
SRR R B (IR) 1.84 1.78 1.93 -
AN EE 2R (%) 119.74 119.29 120.89 114.21
BRIy

ENL A (%) 12.84 13.08 4.72 14.49
SR A 5 (%) 12.84 12.41 6.39 -
W IR 2 2 (%) 18.80 17.51 7.44 -
g ls

KIS A LG (%) 26.31 26.94 26.59 27.50
AT 55 AL FL 2R (%) 39.74 37.16 40.92 38.85
P U (%) 53.25 54.58 53.35 54.04
=)

B R (%) 67.25 69.35 57.32 69.24
5 L2 (%) 22.65 25.02 20.43 22.72
ZE IS 745 L (%) 46.47 47.47 29.00 -
EBITDA Fl B 55k (fix) 16.53 18.27 7.43 -
SRS IEBITDA(fE) 1.59 1.44 3.00 -
B0 AL A T B S 55 R A B () -0.01 0.05 -0.13 -
SR AT It i v AR D2 IR B8 ) () -0.24 1.30 -2.88 --
A B AR TR SRR RE

GBI RN B BU(E) 83.22 93.57 118.40 -
G I & R U T B (%) 6.59 8.28 4.99 -
B RHE BT I R A () -0.11 0.63 -2.09 --
WL R H () 1.08 1.41 0.76 0.92
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