S EY TC

BA[2011] 356 5

X & P18 WA A IR B 3 38 4 R E LR T ok 48 B A PR A
KA KATH 2012 42K 11 L5 AR F R A RAHATHE L
M F i, B E

AR EIHL A Tl SR B 45 PR 22 F]
ERRBEREFERA
AAA
R E AL Tl SR A 5 BR 22 )

2012 FE 11 2T A RREHERSERA
AAA

b,

2851 RP | e R LS R R
AR

T e e | (Bl & il e 1= I i
o A o () AR K 1 7
1) BRETO6OG



15 ATk & 7 RR

— REARRPFREFRIRESTAZTIEA B8] (FEAF1E) H5F
B AUAR ol 5 B A7 (R 8) M ek RSN, BRATAE, IHEAT S
B A, T b 3k ) A7 PR 8) RASAEAT R IR BAT A J . B, AN IE
R RTEL A,

= RETBHIFEAR BATT EifA SR lZ L, A AT
W ARIEAT H B0 TR RAR A G T A5k, B, AEMR.

= AME R R BARE GG IR AL R IR TR RIE A A B A

BT EAAL P 9 28R 2 F8T, R B P B AR T Ak S B A7 RN ) e
FACATATR R RIAAL T HHrh LRI A E I,

W\ AAE R IR ARE R TR R RS, FAE R LA R R 48,
HBLUF,

B AT IR BARAE F ] A e An X T4 £ 8 d P B AU L
S B TR E) Ak, BEA-IAE RARIET| R Pk LS BUR

75 P E AU T A 2R A PR E) 2012 - 11 1670 8) A2 A
FRAARMBALATZ B AREEN N AR RIERIFIFRMGLE, £
7 ACHA AT A 015 R A T R A T AL,

NS
\m%mh_
ﬂﬁﬁﬁr-fwﬁﬁ&\a

1-_-]--_

¢7‘

/)E]-.
4&%%%”&




BSEETEERAE o
China Lianhe Credit Rating Co.,Ltd. /A\é] /Tﬁ%’{/f’é‘}ﬂ 1%%%5\%

HEYE T EFHAGRA T
2012 FE 11 L T A AR FERIERRE

TFRER TELR A
LIRCIERSR: A AV IRA T AT 4
iEFg&EEE' }%‘\ﬁ \ = N Als Thr 66 S\ =] »
AHELEERZE. AAA HRE AU TSR A R A E] LR RFR“ A7
AHEERITHE: 111070 H P 20 e T 2% 40y [ A LR Tl k) o
RIS IR 5+2 45 i, TERPANTREARL. 4 i 55 55 AT

HAERMITEg s, ULAEZE R 1
T 40 e 3 FIRHIESE g 85 5 T I 2R A L TRl
W 55 803 HRA DR O 2 2wl Ahab 55 KU MO
HOWBE LTS I A S ORI WL A R 3

LR Rt E]: 2011 4F 5 H 31 H

byl | 2008 4F 2009 £ 2010 4F
JN T GRS T Bl A
Y MELE) 82584 97955 131355 AT Ebﬂzﬂéxiﬁi E» e
Jr B (12.78) 199.17 249.21 318.43 AN TR AR A () < R R 9 KA
KIS (12TT0) 27.88 40.95 57.96 Freprsh o mlb gt [, AR 458,
AW (1L T) 141.90 17646  236.37 PREFIZ OB 52 0, IR U 2 1T
e 013 DM ASEAD o L 5 R ESIIE, PR R A B
FE S8 (2. 78) 40.92 47.79 66.72 - SN, R
= \ gID N < | j: ,

EBITDA(Z %) 58.30 62.72 83.25 '?Iﬁﬁ(@,%%ﬁ] IEJAUE{?EJ i’ 9% ﬁﬁj}sz
ZE VI AR (1L TT) 36.00 78.02 4368 FEIL RSP (K5 P REARTRT o B3 B4 X 24 W] PP
EL R % (%) 10.90 1111 1050 JEEE FEE o
TS (%) 15.79 13.82 16.02 FET0] s w ) ARG AR CL S A A
e TS TSTO SRS A A, A S,
AERTS BEA LA (% 41.60 41.45 42.60 . v s

AHIERORER RO AN A 7 505 B IR RS JR B B
FEE L (%) 9920 10639  110.14 N -
4 4F % IEBITDA() 2.43 281 2.84 LA
EBITDA FI| &5 £ (%) 8.52 13.68 15.32
EBITDAAIIR () 5.30 5.70 757 Ly 2
J— 1. A 8 2 H A BRI OR 2 [ A Ak 4
;w . A, R 20 AR 30 52, 47 AR R 5 1

& FiE

N ] L A 4 T8 s =] T
lianhe@Ihratings.com 2. oyl E AT R TR A R AR B R 2
—, WHsEd 5.
Fi&: 010-85679696 3. ) AR A& I NV AN [R] 41 43 0 A AT 40
f£E: 010-85679228 SJEIRH IR, SRR SE )5 .
Mtk JbseR IR R 1AM R 2 4. 5 W EBITDAFIZE 1% 2 I 4 it 5 6] A ]
H ARG K 17 2 (100022) A TR IR B R R

Http: //www.lhratings.com
xiE
1. vl A TR AR 55 [ AR I H EC A4
TG PR AR A A b B 5K,

o B UK T Ak 4 ) A RN B) 1



BSZEEEREIRALD
China Lianhe Credit Rating Co.,Ltd. /A\é] ’fﬁ#/fgﬁ] ‘i%gg\#g\%

WU KRR I AR R S T G, Rl
WORAT—SE IS

2. AFNRBANVEER], AR NEBHERCE S
AR AR SRTT

3. WHEIZEMBY R, B BRI K

o B UK T Ak 4 ) A RN B) 2



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

W E L TS A R LR R “ A7
u “EMUER DR S RALT 1997 4 1 HIK
rhENUCRE & (D AR, 2SR R
Ji 1R 5% 48 51 2 R , A ISR LA T35 T g 4 %
PEIBE 29 Z 100 T SERN L, WG o MU A 7 L
ST AP g R R A B A . A
Al B E & B EA R NS R RS (ERER)
BB R, Y4 380000 JiJG. 2005 4E 9
H, A4 g E U TR AR,
TRAG A 461797.28 JiJt. 2009 4F 4 H, H%
ZDLE % 20 41[2009]273 5 3¢ (& TR E B LI L
AR B PR 2wl SRR )[Rl 2 Wl A4 0k AR
FOMILA . A 2010 4R, AR SERCTE A 4
712707.00 J3 G

NG 2% = e i P S I PN L) R o s
K UREIH AR, AP E KRR %
IR T A FNRHIE ™ S A= B8 R

CE/NRZED SR8 R s 7R B oh
TREAE N bR b TR LIREEA TR
B PPEH s TR AT A 57 55 G AR 55,
) BEAMIRIE TR A7 SRS AT 57 55 N
(AEETD; BTN AP BRI R s o

A 2010 FFE, A AL FREFSHA
H.OGAEE. RIS E AN
PP RAIEE IR S, BH
R HPFEEEs. WA, R T
BB DA A A AT ANIRAEER T A T
62 K g1 An, Hh &% T AN 45 XK,
BT AT 17 K.

A 2010 FJE, A (BIF BiEREE
1t 181355 1270, PFrfaatla (RFsDEUR IR
B i) A1 318.43 12705 2010 A4 w] SEHE Y
N 1522.18 127G, FJiHE EHi 66.72 147G

A FEE L s JE TR e X P 3 5.
HEEREN: AR

=, FYRARRSEEREHR

N FI20124E R AT 1ML G A ml iR (LA
IR CARHIA R, AR LA HE
el B <SP/ Y BN PS94
BN EE BB TEA I Z7 A7 SL IR 5655
SEA, ] AT IR L S A 2204 1004 3
CEARBD, e IR 24 5 A7 2 TS
SESEIMAER N b B3 T, AR5 2
FRUEAR . AR RALEAT R, A
TSR], A SR

AW A 1L AT RATHIE S, 8.8 14
JCHE T IR0 K i e ot p= g e i H L 2.2 1276
TFAHRRAFEIEE 4 B e GO

1. WHZEIATSRK LG BOT Jil H

KR w5 B e 1) 3.8 14 0k H
FAZIH, TH B ML A b = e e
AR, EWLE G457 A F =AU
A E BT AL 5196 o T H $ % RN
5.4 0,370, T2 T RRALHEIA ST /K HE sk AX 41N
G TR IR PR @ KRS A
SIKKRHERGA R, EH TR MESE Ou
Saom AR HLS (7 T4l 48 T iR (K i el 2R i )
2 65 2~ FLIY) 230KV X[ i A L i A L
ARGt KRG IEH & /KA 215.0m, LKL
180.0m, EEZS 4.04 12 m?, WTPES 3.22 12
m®, CHAE UK, IEHE AL I A T AR
1600 AW, 1% H 4% BOT J7 A HE#eadtik, il
HIAM 42 45, Hop TREE W 5 4F, HHIEH
W37 . B EMHBAT 7.45 £453/KW-h
DA, JERGTH 15 45, A 45 Pl s
BIRT 9.27%. BiJ5 8.73%, W AL:IA55 N EBI
A 9.28%, HTERIMHA 13.9 4F, B
A 6.44%, PBTAIBIEN 7.59%.

ZIH B FR EANER RS (EX
RS2 T v B R B R 2 W) AL SR
WA PR A BRI K Ll BOT 1 H A%
ALY (R Edh%[2009]2197 530D A

T H P IFoe il e & T4, & F 2010

& [ AU Tk 4 A RN 3)



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

AN BRI

FEFEAITT. BE20114£2 H 20 H, &t
SENARTE 9427.38 JTIT, SR H LTI
1) 18.65%, T FEE 58T 12.73%. H
AU, RIUAE A AR e TR IR
rf, [ S T A 2 A TR R D T
FbRUES

2, A A R F] I A 1 H

AR w4 1) 5 A4 Te R T
ZIH, hse ] el A s, S w fEde
NV AR ), 2w Sy BT AT
LA IRA T (LU R RFR “Ws B %) 2580
PO [ — A A R A A (LR fRRR “—E
R AT I AL AR E, BT
] 7K [ HE 52 1] 6 7% 1) I Bk i 45 IR WL A
B, EHLER N 35 2 N, FEx—
AR AT AR E AL, TSRk T3 o S 14
WML S ), IR 2 ook ™
b S SR o

WA O S B E R 2% OCT X
A A R 2 ) St EE AL HE AR B, i
V2 AT O eh [ 45 Bt LA % e B L2 1
SR TP E AR B B 2w B 7 EAH
AR ) R R ) 2 50 [2008]177 %) Rk

A LA F1 5 78 BH B 9 28 2 s F 315
55 e 1 0 ZeAz At 5, W ZH T/ H 2008 4K
ERJF 3. HAET e B —Ha gz [ i 0 il
BeTa, W17 {CocBla BN, HABELS
BT AN P S HE ki 2 3 A

3. HhRAFIEIZE 4

Ak, A CREAREMESFH ARk
S VST e S N E e N
Wz, HRSBRIEEK; SibR, SEHE
TR By A R L PR g, Mk 5 AR G
Ko B A RLE MR ARY K, i)
PG B AW N, AR AR SR A
&, 22 /LT R B R A, AR T SRR
VNEINE S Y VST Y, 3

AN A FE TR oA R o

. TS

TREAGITI

1. ATRILK

XA TR AL R A 1 5K st DX PR U
MRS AT AR B AR ST R AN T
FEARBN D THLRE I 56 AR H 52 I TR
55 o RANTREAEE —FhE PRI [ Brgest
R (S WP R 1T s % N 711 R D W
[ 5y 95 S AR — R e fEAERIEHERE H 2t
PRI SR, AP LR BT K,
Tove 1 AA [ S R [ 5K, A R
2 X REI H 1) 85 A A UM T AV ITIG 72
SRV P SE BB R DAL IS A

Hh A TR AR 1% TRE DR a7 A
Al 2 LR =28 — 2RI H . T
FEZR ARV 2058 ik [ B iebs,  hds)a
ARMEARR TREITH , iR AR 7 AR TREHERE S
AP TRERI; —RXAMEIIH - FEEU G
L5 S FE BUR 2 B0 SN BIHES ML, 1R 55
XS AR ATAT BREAR R, ARIESR T (AR
T I 9D TN M8 N (= 95 % NS P E N VS S 7
1)) TR VAR ¢ A A1 W S R Bl o o | e SV
L5 R IR LS H CRE, 7 25 344 LRk
FEGE AT TREFI; = P IRBURP A K
TH = Ak B BURFAR s e vl R isegs 17 v [
BORF S FEEE S CARAT S SR I H , FEAT
AR TORL, R CARA T 32 B H Bk
APVPAL AL, SRR VP SRS B BUF 1
AT CRIAS D) Witz TUH WAz IER i iy rp
SRS A 3¢ T SESC T 252 38 SR ) A0 B DR HE B )
B [N A R Y AR L A RN A8 T H L
BOTHIL, DT SHER M2 fifk
MNAG TR BCIE 17 [ 2E Y PRI TR AT R
L, FRIRER. P EEE DR TR R
R VT TRERE AR 2 b 5 AT LR ) o

2. P EMI KO
PR 75 55 s e [l 0k Ah R 0 TRE B 2 B

P E AU L Ak 4 F] A RN 8)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

giit, M 2001 A2, DA AR TR E A
e O AELRRE R K A 1993 AEE, T IE X
AL TREF & RIAUELLE 16 M midiig k.
2009 4, RS2 38 E b G fa L m, A
AL TR SE CE VAR 777 125500, Bt
[F# 1262 123576, R mliE 20.7%H
37.3%. 2010 4F44F, i [E XA R AL TR 56 Bk
BT 922 10,3676, #i%4 RIE 1344 {03576,
A 2010 i R E o8 s A 4356 1455 7G,
VT A IR A0 6994 23670 IR, H EIXTAb Kk
£, TFER R Rt H B 2 . SR
EPC i — R —it T A (1) 100 H ok ik
%, BOT @ ix—& B — ik F PPP AFAG 5%
5 A Bk I T I AR AR S T LR I R
M, Bk &S F A& RFKREE K.t
] Ak Rk [ B R T RE T 3 L
o

Zenk 30 ZAFERIRRE, h E AR AL TR A
Ml Ll A A Bk 180 2 /N ZKFIHIIX o A [ 4
AL TR X A AT LR, FZE AR
KPR T PRI IR, 7ERRH . Jb3&
SR IA B K FTARTF I A FAE R D o s PRIAE
RRSEHLIX T A R A, i L kee , )
NSRS e A A Y S S
bR RAl ByBiE, T IE AR RIBR TS558 )
Hom S50k ARG, AR,
EHLL REEITIMMAL T, RN A AELL
KIGHEFTFFRRE T . B AR DL S 5
X, REDTEZRXRZ, FS8EEHX,
PEERA, FH BB A R R. WA
Jiti TR HoRSE MR,
] A 7 [ B AR AR AL R 255 R 3T AN I 3
o 2009 7 1 M, R EIER SNz EIF AT
LI ER 48 AR b [, o R AR AT 5 [ R
TFRAT 52 RIFRARITAE 2009 4F 3 H281T &
&G P EIIAZ EIFRBITER, A5
F o ) TR AR A M 5 AR

3. ATLkES

XA TREARALANY 2 5 E R iy se 4, B
T EAT RUFIEAK R TR )y, 3B EAT )
AN ERUA N R (—2)) B,
AR TR AR E A6 )1, & E bR
Wy (1) 56 BRI N AR, 6 Ak i 25
BRI A BRSSP AR E A B T T 3
A AREBES2, 1S09000. 1SO14000. 1SO8000
R B TREE BEREOAE, 52 H AT E b i gk
A PBATIE .

76 E BRAR bR H B H KRS A A
MP AR R B s RS ) FIRRAT 2 A 14T
WS, s TR i T . S R
AN, A E AR AL AE TR R AR
b (A3 BB 7 10, %545 BRKSE RN B BE T BRI,
KHILOR IR BT SR, il TR B, ik
e H L KA AR SRS . AT
RN Wb SR, it R AH OGRS . DAL,
H TR, A M A A K PR 6 o ) Rl A
WP Bl = e 4ot Sudbh, DXSRI [ B
T PR ARG RS AT AL, A s B Al
(RN FEAG . BT B, o [ A A AL AR [ B T
R i T 3 P Se g SR 99

XA A HE D R H S B BUR
IR ]SS = A FE KR L SRR TR
L7 BUARTREK, KIHDUORHE RS —
e Btad 80 AEAE, [ ARAT Ak
DRREE, 25 B AER AR B (/R S K,
Xof A B 22 R v S L AR EL AR HE I OE &R
7 T BUR O A8 B T E R D5 e it H
SE it R A N AR A (R A PR S 4
1 4530 2 B A oA Mk e St Az e, HL AR
SR AR b B8 8 2 0 R 453 0 LR HE bR . 2009
A, IR B AME ) I TAT55 50 H s A 9%
TR AL I ANV AT 77 55, A G KT A F 448
P TAEARAARN . AR RN 275 S )
MR ARTE 56, AEXTAMEZ B AL B DT H oy
HEm g s e S A Ak,
185 B R 35 B T 1 AR 8 g AR A ) it T i

& [ AU Tk 4 A RN 3)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

FERFE I H B B4 LEBGE I3

4. BFIRHE

H E BURF ST S5 0 1 TR AR LA
W7, MAESTBUE, 51577 R
AN A, CHRPENIRSC R “CEH T 1
BURAR AR Z RN S5 OB R, IR B e 12
BOBH s M55 51 SR8 2 AN Tl e T sih Al
P BUR

2009 4F, [E K 7R (AN T R
INEY B W MR TREV AR B BLIML) ,
D LI, R B R et ah 57
e (=g Ui Oy WY DO S B G )
WD T HIEREAG . I, A AR, ANCATH
ANBE T BCER i, it o R TR H By
FOM AR, B S LA kXA E R T H St
SR N A fIR 55

G gy -y TS B SIS Vs et € |
BURARANIE 45 T TS B . Xk 25T o
E T { AR G R BUA B ELE AT
738 BRI R, A A A R B R B
(ERBSBRETEHE (HORYIE ()
BUEERIME) (BN e T 5 bR TR
ANVAE AR I 84N, TR A A T
H5ed, T DURFAEE R 51 G0 fE B (B RS 9
Bio

i 25 FBEKE T 2010 A DR AN B A T
TERIFR SR o BB R XT S B8 A4
fEFRILL, st A0 . SR T REA A
P EE. BATIEEM T XIS
KRS RS 7, i 22 XA RE T A1 AR Bl
S IR AR RBE AN VI B . B S st
AEAE, RATWAIMERGAEA ), Il
GEH R EE RFERAEL. R ik EE A
AR, SEEET AN A KU B VIR R AL
MU, HERANIR N B0 24

5. 47k %iE

RATFN A K S RARAE B R )

AN TREARALAN, Rl e S 5 ATHK
T A, AR E PRI . [ 4R
M i ZAEFFSE Lok, 20084 GRfaLab i £
SRR, RIATI R IRTS, AR A
REE ., 20094, STFEHAAHRE, EH
FAGFRIBBOR SR T, WM mk S,
AL TR LT &S

IRV ST B DA G, Bl
i, 2008 4L, [E N /KYEM IS FRD ik, 2009
TE, SZIERMARS R BRI BRI IR =5,
IKVENTASAT BT R . BE 2010 4E )5, 32Tt
KOG RMSAHES 500, K Pe A% T2 I
k&S hKINE, B SRR R AL
RN BN KA A 5 e D)3, Rk
SIS SR N (Ol T Sl T

AP R ] A SR SRR R AN A% Bl TS Ll A AT
2, MRS B T A TR I A
HIE ST

AATEEAK

BT EA mimsh 7 s s ke, T
PR W B oe 7 8l TS k. T
T A A T I K R 30 % 4 s ) AR sE
G UL DR P N ES | TN [E = i N B
FEIS S D 2R WHE— 2 i) 7 5% ah TR AR o A
W 4R s B . PMC (I H A FIIRSS ) A
EPC (¥it- Rl T) “EAs e TR, LA
J BOT (gtik-1a8 -1 ) vtk 0
2R E BRI H TR R R ES.
EAL0 190 O N5 71 =8 o (P S s s R
PNV EE T AT S e . Rk, AR R Rl i
71 C& B Y BRI H 52 AR O R #

P A B 004 2 5 R

Z A WA TR, TR
TRRIH AFAEAS R A i R0 R PR R Sk . AHEL
FEPNIH, XA TR AL RS 5 i s
CATIIA, A tEsk. Bar, JECREAR
LI H Z A AR . WP F73ehX, &5

& [ AU Tk 4 A RN 3)

6



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

I H PHE BEAAAEBUR AR AR i 545
B LA . ST SRS, N
KT AR (0 28 5 FEME T S RlfE L2 S
RPN oy frdh T 3Rk, HE— P25t
=B

6. RERA&

XA TR AR A T B “EH 227 1
RIS, PRS2 B BN ARSI R D
Ah AL TR CIEL 2 Mg K, TR ENL
i T4232706. 3000 Z KAk S5, I H i A
PN RIASE, AFE A By i 3 b By B AR,
UNESEON 4R P

WA G IAA, R A E B Bla U r
% Rk B R AN BT i, i R o3 R
o R AR R A SERE B R TR, X4
AN 76 I E R AN S, AR
HUiE . 4 A AR TRE R S 1. ARk JL
S, TR AR S v it sl e UK B T
{03670, FXEZE TN S Lsef nte, %
il v it A T AT B K, KA TR AR A Tl
SRS Wikl T

KWIRE, RS, Ju3Em
P DGR R Rl v it S, 2 B b AR BRI 5K
MV RIESE, WAEEBERXTIAIE, B
FH E A AN ARy sEeE,  DUR AR
S A5 T B S RN 255 T R T 1M R R IIAR R
LR ) A AL AP AR =, B
M A BEAAL R AR X 2 Ah, TR T
M.

ERE XA TREA AT AT KT XU,
AT G QRS AR R K A R SR AR, REfS T
[ EIF BB, R e AR M &t
2 EEIR T U RA

R HE

TR A 7= BEopH B AR, HERS
GrR JRARDUEVIA DG, B IATE B 2. 20084 T
AR, ZABRPESREHLE I, R E fR T
Yyl KB, 200947 tH S = 2 [ 5 H 5 4005

WO, 80 A it S o B T L
FEHUB R K. 20094E, HE&BEH G (B
28 T 328 M R R e SRR D 5 ] 7 LAl 1 it 7
B HE TR Ty e, 0 TR U ) B X
FEATUH — e = A, TREUAT St
ERREE BT

RANVHUB T 1T, 20094 AR MLAT ML S Tl
= {H2264.560.7T, [ALEIE:21.41%, o
Bl “ =7 FNAT200127C0, EHAREH
A RBELEA AN RPN R AL N T
1230.8124.7G, [ALE#E4:19.40%, H:+$1200944&
HUELAN 413042 7C , $:20094E4042 64N 18K
225%. 20104, Hf S e HEAR BLIE A G %
4x14542,7C, 2009454 0 T 1544.7C, R
ARMLEANUE S b7 50y A R S ARMLEAE K.

RETI

H20004F LAk, P EVERZEATI T IR N Ff
SRR B, 20084, 527 M4 T 1 k2,
REE T A B AL 1) SEAAZE G 5 4E 1Y)
s, EVRAE T I 4 R Y KAk AR
R, AR R0 b 934.51 )7 i F1938.05
Ji, [ HEBEK5.219%516.70%, [119994F PAK
B R Y% 2210% L . hiish N EE,
BUR20094F LLRSE JG H 6 T BRI/ NE RV G
R R 2AME . DUH B S5 BOK,
MR T2 SE i, 20094 1 Y4274
4399 58 1% 1379.10 J7 45 11364.48 J5 4, [7] Lb. 43531
14K-47 57%F1145.46%, 20104ELIk, W EVCE
B CRFFRGE” MRS JRTH, 20108 4R
ZE PRy ik 311865.14 )7 H% A11806.19 17
43 5[] He 3 K-31.87%H132.37% .  MS5HIRE
WA NI i RV B 45 R T2, e FH 2R3
i G B, B N RS
Bl BT K, 2 % HLRR O s tHE 28 — A,
[ K i o i W gt e i 4 ) 7 R R AR R
B 20094F LAk, e FH 2 F R H 2R3 e 1
KAF, 20104F b [H e FH 441 5 1374.89 1 4,
[F) LE 19 1:33.29%;  # HI 441 5:429.29 /145, [
LL39K:29.85% . 201047 74 S ks 1

& [ AU Tk 4 A RN 3)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

MEBRR Z ok F, M b BV Tk
S50 Hdi , 20094 H [ BE N 3 4R 42 4 115471
{03706, [AHEK1.36%, 1 Fp#37.3440
Oy s A S RUN51.901255 0, [RIEL R BE
46.10%. 20104F, v [Ek 1148 % Hf0 i 4y 81.33

&, [FIHEK93%, VA4 34 1156.67 75,
7] LL 48 K359, {HLIH 4 @l fE HL 117 111200845 /K 1
68 1 G R ZE R . VRS 4 S S i
B REHC 201145 1, B KR 55300 I T
% E I HE R B AR 2.0 & LA Bk /N 2R
T R EAT s AU AR S RN ST S A 1) B 4k
N R EE R R 2,57 L Bk O
/NI AR T A A AT R R e [ A
AR AE2.5TF LA E /N ZE AR A 2R Y a7 2
SEAREE, IR EMY . #MU S SR E 2 R AT
FERIRICZR, AHRAS B 18 27 b A I A
BRI AMIRE, Sl o B A 0K AT At o
AFAEATURS R A NG () G 88 VG . S 3
PR M- o S W E R A A E 5
]y L B 1) R S FELAS FH A = BRI 40 7 o
i 45 0 5 [ R YR ZE XU T A b LA S
SyRERVE T, VR E O
HAFSEE, HECKRE, 75U A
X e EEE O T AN

PANECH T () SR E 2008 4R
TEREBANAGRR (1 b VA4, 45 BT 2009
L H M HBER T GREI MR CF
BRI o BRI, IR L R
R, WAZSE AR (19 SR B, AR AT K
R TR, DAES RS 22k, ekl
BRG], LUBBRIYRZE N ST, sk 1A 3=
BB, TR se g3, FEHE . ©
RIET TR, M 2009 451 H 20 HE 12 F
31 H, XF 1.6 F+ &L MR IR ZEid% 5%k
WCZE S B s I 2009 4E 3 H 1 HA 12 H 31
H, B %HE 50 1270, FHR RIE =53 Ff
ICIR 7 AR e R AR B A2 DA R 1.3 FHRL R
FREMRHINE S, 5T IR BONY ;. @4HE

R EA, SRR A AR AT
ML, LRREZFIAE T o He ot
AP KB, @SCHFANE B G FIEAR M
i, AJG 3 EH e HE 100 {Zn B 4, &
RO EARBIH . BoRSOE FHT ey 4
TR @ HFT REIV G-k . HE3)
HLBIVRZE S AL R P AL, o i B
HEAM B84, ST RERTBT REIRVR R AE K Il
TRYEHE) s OZFA Al AR R A 32 4
W IRV R R D s v, R R
IR, TEH VRN A5 5E

2009 4= 12 J] 44 FF (Y 18 25 Bt i 55 s LR E
AL 1.6 T+ A LR /INHE 36 H 4= 24 st
PBUREEK 2 2010 4FJR, Jkd% 7.5%7E . W]
DL, NHE BRI B B B BURAE 2010 440K 4k
2, (HAR R B4R 2009 4EAT BT A% . AN, I
BB T LA IE R AN AR, T 2010
SEHIR ORI LI MU FD 1.6 T+ J BL T 76
FHZE 2500 B B AE B T (R =252, Kl —
b E RN T, R RS
RN

(D AR HE SV AN S i /N R
A= P, 2008 4F 8 H 13 H, WEBGHA
[ B4 B Rk s s, vese A 2008 49 H 1
R RS 2T BB . Y SR BB (1) 1 4
HAREE: — 25 m KHEE IR H 2 107 2Bl
K, HEAE 3O EFE 40T (5 40T 11
Fe N4, BiFh 15% LS 25%, HEEAE 4.0
THEL BT 4=, BiZihH 20% % 40%; —
JE RGN T FHZE 10 S BB, HEEAE 1.0
FHE LO LU F TR ZE, Bl 3% e
1%.

201046 H 1 H, WMBGH. BEESZE.
TAFHBECA PR T COSFER “IiRer= iR
TR RGeS ST W (R IE S0, KRBl
HUHERAE 1.6 THA LR, 254 Tolm ke LA T
PRTEAIG 20% A0 4 Vil SemiaR 4 (iR G
B I RRURE DG T RE P i B R TR,
It Ae A E G FHE . ARSI O

& [ AU Tk 4 A RN 3)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

TN AT B (4L BN 3000 JohaHERs 4
T UMEANU AR A AR R I AT 45
PFo 6 30 H, LREZRASE TH L “Ty
e i RS TR A REVUAS (1.6 THACLUR I H]
By HE)THa e NS A DA
IR N e A 51N 8 RS SN | 7 R e 3
DR, BRI R 7 R a T ARK Y
REVTA- AU 7 S S it o

(=) MR AN B, sod i
PS5 BRAGE R OBt B 2R e 58D 1
2009 S o AEANSR R BUAT G A O T 3R
s B SRR AR 0.2 JodR
) 1T, Sem i RETE 0.1 Joh ) 0.8 7T, %
TI IS, Rk S HESNRRERE . IR
VRS R, X KRR 9™ 4
—OERAEIE . KIS, R AR S
PR EY, HEsh™ SR, STt
TREAV TN P HERIR T 3 B

LLE—RBIMBE &, TR
TR AABRE G S AEIEE T A R
AR A R 52 B [ AR B G BORSE T
RIRTIIREF, BRI ETE GG -

=, ERER

1. dkAAg

NEERT WL B TR EA
RIIERG ANV ER A o 23 7] 3222l 55 i T oA ot
AR TRERAD . A il AR 55 54 5 o

TR HAGMBEH 055

TRE R AT I 155 2 A w Azl
5o e E BRI A TR AR B L,
855 B 1R B KB TR AR BRI 281 ARITFAIT
VR rh [ R A A& e 2t i SE i,
JeJa A T B EAS KRB TR SR B & s
TH, AR T 5 IS0t L TR
AR, I R I AR AR 1 R R A A A
ks FEBURS S A5 Y55 5 i BAT 45 (1
UG ISR, RETTRIE I, SEA-ILY

EP
FE TR H AN S8, Akt
RS KRR . AR CEH R T 60
Z FUFINIA, s I 45k A 140 2 A [ KRN
X, MRTFEENEPFESER, Tt
FgEdrfie . ARSI [E 22 4% 95— IR A 7]
KA LR B W 4l s ) ( Engineering
News-Record) H14tit, Zvw] 2010 475 Ek
K 225 FR[H s 2k AL i AL B 2R 26 A

#A 2010 IS, 2w W TRIH AL
FE VR D55 1) o vl A P AU
FHEH LR A R (CMEC). R E TRES &AL
BRI TR A ] (CAMC) . [ FE ARSI L 2
Al CEMAFD Ay osplbk s o5k 14
HlaH (SUMEC) %%,

mR R S5k

2wl A RHIE T A W) R e 3 ZE R B
FT A AL s SIS AU 7 B (BT
LRI 7 B o B D 95 BH Al AR Bt 5 B (7
BhpTY R IMHURFARF TG O MEMIFRE)
&, BIAHMATIE B TR, 2 AL
b v 3 B A R R 2 2% T A A )
o Al BT R E B T H T B
B FUR T H. TRRPL. AR,
MRS HUTRe e Wi HUBERAE
AR TS R AR, &4 T4
HARZ I B K E R OG . BRI R R
FARBASFRITE o Ak, A S
A B E R RG A S MR R
BL7 RGBS BB " “ 5 Wi
LA, CORBIBEEHL 55— R Y SRR
Feahe Hor, A A F AR R G
JIMUEREE AL 45 4 NIH $RAT T KR
WS, CZINRRANK LS A B 4 25
AN H SR FRHE D A ORI AR A
I8 4 WA ) TR S G T E R 3RE 5Kk
AL 0, SRR AR YT IT 4E 5
AT H BRIE 5Kk WA =552 ORI RO SR
B 11 ANIH R4 E 5 H KBRS B

& [ AU Tk 4 A RN 3)



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

AN BRI

R,

2. ARER

AwF| R ER iR A, K
SARRFEDT, Sl FAC TR TRERE . WAT
TRE S ANV R A w R4S 5. BT
Pt 5 ANV AR HS 1R ) B b AR R A
R E TS AN R AR HE
it S EAe L et DA RSB,
] RS AR ME A UREE B 10120 =] R 20 1 B B i
WETFEH OERAEE, o E TR R
HEH O R AR SRR iE L Z il BlRs
B ORAH, Rl ZEtad; T EYUEE
% CERD A s Rafid. B
Bl U AR EF KM ZR Tl
AT RGIHE R, AR,
NI i PN R E IR A4 157 a7 R T
BRPUEMIT S @ AT AR MU LB
B RIBE . SEZE R Pl Al il HU
Db B B e e ZE Rl s ALK
B (BEHED AvlFEsE, FooE bR TR
THIFFE B B S 3 2wl A5 s v FE LR RS £ (4R
B AFBELRAHERER R BIOSHE; M
AT RAH . HRAF RN LR
AR AT, WE TR O 5
(| 22 SA/NTI K= 6= 10 | INZ 2o 7L S =TI i 1N
R 15

A FEAE B NSRS — R A0 ORI E i R
o, BRFREOA T LR E R AR, ARG
FEpris EBX M ZRATENA s FERMIFIT R e
BT R B S AE X A sk, H
AT A mm A TR #0%; B2
2011 4F 3 AJiE, Aw|4AHAERKTA T 76065 A,
Hoh: BFge A4 5113359 A, b A B
B4 4.42%; ARSI T 20215 A, A
TR g 26.58%; LR 61 T 13606
N> N BBl 17.89%; HEAE KLU
2775 138885 N, o A G s B LG9 4 51.12% .
AFIHEASEER TR T — Kt T4

BERMRALHARTN. 456F, A

LR F UL

T

hsil

3. NI ERFF

B GO0 KT TR AR B R A W 2% . ML
a3k EE S5 SAT — e RS L, TR %
— i AT EENEE S A 7] N JECMEC. CAMC
FEE Y\ W) 55 E 210 W) B DG A TR A
AR A T & 1 VR ) (AR el 3 Al 7K
T2 EHFRRAINE T EAEE o« Tk
Hh 5 [ B bR 22 B Sl S IR TR AR
THEBE AT GAER R, JUHRZ IR TR
PR e e B 2 5008 B, ) T
AR H £ EARIBOE Y K. X RIH %
i B A BERBOR . B A BT BUN
DL R AT IR Rl A FIEARRIX K
TR AT H J7 TR H AT 43 R MU A A
Fo

TEVABCBGR 7 1T, HLHL ™ & R B
(ERE R e el AL S S =W S B 7 Fan g mh
B, ER2 M EBURE LB XA TR
AL i O g e 4 b iz, JF H
K% B PR & U M BUB R R AE 15, AN E
KFRKVER R L, RS ] REEE S 45 Ay ok
(R JRURE 5 2 v BRI 93 T H A3 P V43 R 1R 50 1
SCRERIH 5 RIS, A28 X193 T ik
— LR

TERME R DT, A7 N JEEHIT B B A
#5155 22 TR} B0 0GR EE K B AR 26 £ AT ol I
H, BEEAG 3 E IS USEAE7000 )7
JG-80007 7G, FF HAEAHIR N A 5T B R 3R AT
AR BEAS B BUR A ST TER AL IR

WA TAE A, MENE R R B
PRI A MR, 2wl e D A TR A
A0 FIE H 18R ) el A E A, REREAS 3
S BURT S BURAT DG T T ) S B SCRE, X 4HES))
UNGINZ 3 R ZY =9 N e S EIF e e At
YEH

P E AU L Ak 4 F] A RN 8)

10



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

AN BRI

m. ARERE

il

1. JGIRLEM

AFIABE RS, EREKE (ARED.
(AN EA T =k R S5, 17
BUEFR L 0 A mATAS 28 NP, A \] iR
Wy, HASE A PSRN, HKIZATE
COATITEY R RN B 8 Z4% 7 13 3 R
B W 240 55 E AR i B A MR HEE S (f
iR THES) IR ERA R, FHH
SWHFK 4, BEHK K. HFHLK A
HRKMER LR E. ArEFS FPRESE
Digs. RABES . B S E T ST
EREEEE NS, ERaLlIBRSEHES
SNWETT LR, A ER e (it
A A, ANDUE s A U AT s
Ar B F . oyt P AR [ 45 B )
AFRE . IWHES T HEE R E. s
RIUT  w] BT AR R i 28 7
AFWERAH 4., BIREH =4, St
— %o (AT ERE) MUE RA BN TIK SR
PSR, SERGLAERE . AR ENL G % %
RV A RSB TR, AR A T e A= IR
BifRy 5 —SiE N 5T E . BEHEXHEH S0
Tto A FNIEEEAR TR, SR IRORE A
Gi—. RUREAB ST — SR R0, 1 A R
MUk, fEEEKAS F IR TR,

LA, B A Ak el o) BE ok LA
S AT NN S A A S, ARl AT A
g, W EA, G T RS, e T %
WA aE, BEOR AR T RN EAE—
SEFRPE FAARO T8 PR SOAS oy S AR ISR 1)

2. TIH|E
O8] AT BABE A Ky 0 (R B 08 w 45 EA
o A AR E B e A A FLER 4% 5 N BB 4
i,

iy

huf

FRE, AR E FUIEN BT R T A B
PRHATE R, AR BTRURIRA RS, AR
RIS BEAW R ML FEAE F = IEAR T 5

TETAFAMTTETEE, Fila rAw o
ENS MO AR, M7 &0 RS 54T .

5 RSN N A /A D5 VA L T S R/
AR, ALY A R LB L, A AR
WEZNFARRMRS, FARTEEAEE
B, ME RS E . 20029005, b
Bl A o g BE IR, A\ A i R 55 2R
BB ) 78 A B AR N W) T N A
ANFEAIGEE T LA A 4 ) A
MU TAERAFE B G ), AR A T I i o
BN BT B &8 B W
Th YRR SRR AR W ARy I (1) HEL R R
11025, ANVIE1EE LG .

P A YR Zy= G L Ly 1T X SR B VI /NS BN
HY ARZBATEE Hbr vt 1. HZEE Hix
TUETS . & CEMUEE L 28 5 208 L
AT INEY RE, AT AL bR
HRFET, FREE LG R &8 AT IR
B SR H AT AHCE ] I AE T I
R W TR TR R ARG, Db I
H & ST

TEW 25 BT, A ) L T W45 8wl
HIERAT T CHEEPEE LM ) CBRAT
PAGETRINED CHHORSEHEAN D . (T =LA
EHEATING S —RIVEHINESHIE, &
AT RSP 555, IN5ExT
EEE. LR G- IR IO R, M T
BT BT R SR IR R B
B S or SRS IR R . W H A AE
AHEREIA 55 MR YRS, I 45 B S
B,

TEBE G BT 1, PSRAER e R A,
— R A T A A OCHR R T T HR H SR e o A
W AR = I ) R B OB, ph A s
AP HAE FIAPAT: B B E R S
EAUTH B, WA FERAT; Bl
HERDEWTFH TG, BIEBUKE SHEMT
W S BUPRIE 23 10 FE DR 2 5 v ) D D) i s ke
W FIEHAT

P E AU L Ak 4 F] A RN 8)

11



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

ATLLE A Al B A AR ) ) R
HESSEAT, TR G TR . NS,
HE— RAEEL M, AR RIEN T
22 TR AN AR A b ) P S P BRI B, Al
FITAEAWIRLE G R, $m T Bk
K, PR T E RS . (Hil TR AR SRR Z,
[NER - RA s 2 ON/N B ) e LT i
ARrHEE

. BES

1. 28IRK

AEZE UL TRABS 5 5. g,
A o 55 LRI TR A, b
T DU ARERAL) 1 2 7] 2 BN A A

2008~20104F, bk PUBRER A v SEEL N 43 i)
4957.6214.7C 982.731470H11451.8512.7C, 47
S 32 Mk S5 i N 11 97.36% « 95.82% Al
96.15%, A ] FEMLSF R o MV S5 14 1 o3t
TR R G E Ny 2 N
3, 20094F 454.03%, 20104F 449.73%; i
HIIEN R Sy Aot by LA BT, 200947
}337.18%, 20104 |- F+%242.30%, ViEHHmE
JR 25 e NSt v T e A il I . B
HEHKE, 20104F 2 A AR B R 245 20004F
0.76 4 F 4 i, v TREA 5 57 5 BRI R A
B g RIS TR B R R 3 5
RERGHMEBRRE FEER, 2010454
3.01%, 20084 FP43.824 N 4 i, JFHIAE
R 55 5 M55 Mk 5515 B 45 vy L ) a8 A 4
s, PR T A A R BRI KT

&1 2008~201042 3] 72 b AR A F A

2008 £E 2009 £E 2010 £E
NZZE S EEWE ik EFE | EEWE ke ERE | EEWE Atk ESVIES
BN (Z7e) (%) (%) [N (27 (%) () AN 278 (%) (%)
THRRES S 596.27 60.62 9.38 554.14 54.03 9.89 750.85 49.73 10.64
e il 172.88 17.58 14.75 192.89 18.81 15.61 229.63 15.21 16.21
R S5 122.89 12.49 6.83 188.44 18.37 477 409.00 27.09 3.01
RHFS TR 65.58 6.67 24.09 47.25 461 23.77 62.36 4.13 25.08
oAt 25.96 2.64 20.22 42.88 4.18 28.12 58.06 3.84 27.66
&it 983.58 100.00 11.27]  1025.61 100.00 1143  1509.91 100.00 10.67

FAPRIR: N8 Hit R

(1) T&KRL5% 5

TR AL e A A AR e AR .
2008~20104F, 7vw] TREAGM S 5 Gl A
BRI ER, FEAR EEN SR E
BB, HERA AR IOk
A . 20104F TR A& L 5 52 G AN
750.8512.70, i A wE] FEE U [1)49.73% .

2] TR A B Sy i 2278 44
5 b [ HUBR B A5 1 R A | CRLTR A RR
“CMEC”). LR o5RIAHEH AR (BLNfRFR
CHRSEIETDS TR EHUE T R A ] L
HL WA M) A T B TR W) 4

AR, PGV RERUFX BE 5— 1k

WRERERN K, SPFIRAR H 585, A7 i
) 1 25 LA Bt vl oK, UL
FEAE P K AP, FER BB 5E )
JEAWRE N, 0 Ah TR AL K T K e
Bl ] RF e L TIORR “Ag Pl T
RERB A BT, BUHW KD TR 1R
I TR, AR TR Tk TR, Adilis
B CTAE MR R, IR, MEETRE. K
WA BT @M TR Wi TR,
H BT TREAFSU, BT FHERIH
EBAVE RIS, IR AT 9. 2
m A s KR A TR AR R 2,

& [ AU Tk 4 A RN 3)

12



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

—EMEFRREm ), JCHRAEM. JEU.
LN A5 [ MM X TRE T 3 b AT
fro FRHESE A 5 — A /R AT RATI LR
B i £85%) (Engineering News-Record) F14¢ i},
25 ] 20104 75 4 BR d K225 5 1] s Ak A 1 HH AV
G 26407, 23 w1 B 58 4 7 5 52 e ) A W i o

2008~20104F, 2 F] 48 & [l 4 5 16 Ko
#, 20104F 4180.92123E 70, #i254 [R1 448174,
JErp [ Py I H 7064, i 4%k 20.5512.36 7t 5
[ 4hI5 H 1054, ik 157.37143570. 2010
ERFRSG SRS K —/FLL E, Hp
E AT s T Mok K, S T RMBrso
[F) <%0 7] LU 19 1. 579.28%

%2 2008~20104, 3] #7 4 TAZ K QLA B AL
(45 fLEA, %)

5 H 2008 £F 2009 £F 2010 48
& At S8 A S8 A
[ A 6.33 7.67 7.26 8.18 | 2055 | 11.36

[ 5k 76.20 92.33 81.47 91.82 | 157.37 88.64

it 82.53 | 100.00 88.73 | 100.00 | 180.92 | 100.00

FAPRIR: 2 ) Rp

BRI AT KT 28w TR Af DX 3 2
SERAE Y AR BRINFIRL T SEM S5 E 5K
201045 A vp, bk = X el A ) 429140 )
}j45.8814.35 70 35.3414.35 0. 28.9944.5E T
60.8612357G, Horhhr TR Wiy b sy
11 433.64%71125.36%; M IE 334k E, 2010
E, BNERL BITRE. PE. ARPE. 3
TSR [ 0 43 il R 35.8344. 5 TG 24.79
f¢.3€ 76 20.561235 70 15.1642.3% 6 F110.3912
%6, AT 19.81% . 13.65% 11.36%
8.38% H15.74%.

MATN > A K, 2010 4EA w4 R T
P A I H 32D ) FIAS Sl s i H o 32,
A0 AR HEK . HF T, AT . B
M. B4 RER. A TR, K
I H EZ A R g4l CMEC, HrE T
WA AT PEPM OB A RSP A
A AR . 2010 AFE o wUHAS A R A 1 {036

JCHITRHA 314, % 2009 480 17 4. o
CMEC 28 T B E BB O&E I H , A [l 440
25 123570, 2 FE A b AR 42 10 e 5 I e KT [
br TREARGITE s AR 228 T KRN 60
T AR TR A IR s, 2
Fi-dae TR PR A A (1 37 ¥t BB PR I
Ho LHEER. HEFERYS A SEL
PR R TR A A SE R I T 3%, 25
G NN e AR A R RGN TN QIR B4R
HAIH . S 2y PuEm e, A RIE
FlEHRE T 91236t

2010 T2 vl HEN T I H AT IR g, i
£ 2010 %, AFIEEPAT TR AL H
1169 >, & IRl 44 255.42 12,3670, b & R4
it 5 (R TMA 14 ANTH . Hrh CMEC
IEAEPAT IO H & [FAT 113 123670, A H
IEFEHAT I H & RAE IS 40 {23670, Ko
T H F IR ARAT s r R AT A 2 ] R
g K s I H B AR PAT I OL R 4
T AT TR 2 i) AR 4 1) 6 P e K ) N AR
B T AR R AV KA B AR T

DR B, Al A TREA I H 737X 35
b PR B ER, XEEK L2 AT LT
KRR 25 B PO, SRR e it 0t el e i ok
BONHERE, TRAGEBETSHMRA. RN, =
LUFRIBUAS R R BIZ), R E KA L
A TREAG R TR R s, BlE
P AN 4 3 S I = A MR TR ok . SRR
KA KA RIAAEL, P R R TR TR
WA TP REAA Y, AL FAE . (R
I, AR F 0 A e v [ AR A8 RG) A E E
W, FESE T LRRBCE WS 4 0 R 4k Can
BUARZ) B, EERETEENTR, A
A E R e P s s s ) m T
KSR TR AR ALY .

AFPEFE R R ETER TRRAOIH
AL, JUHAE 25 5 W AN Y045 B A X,
O 5 Y b [ SRR T KRR I A1 G
R, NJEEEIH R APAT B T R AF LAt

& [ AU Tk 4 A RN 3)

13



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

AARNBEAMLI A, K [ AR BUA RIZ
GrATE R AN 2, HSAHE T e 24
H] I H R — e g m, U A
20114 AR, A AR R 3 X B =) B9 T
H 5% JE T B 5848 3 S50 A A TP AR R AR b
X UL A, R K R BT oR R A
ELRRL T BA A AR BT T B E H 28 THEL
WANBUR AT IR T A\ &8 R L,
FIJ L 74000443 2 g e I H 4 7] 4 %014 6.2642,
FI0, 2010%F A A Bl kA HiA0.861470,
JREREE SN #C0.9012 08, I HAZIiH BfE
A RIS A ml # PR L4236 T, 12011
ALK, FILLWBAEh, KSR, %50
HO®E, BAE, R H 2562 b 5
PRZE AN o

WA ZREHE RS, A, RN
TR R R E O X, BRINFIIESE
R TRAGERTS. BT2hish
Kbt TIHUEN K57 TBURER Z%m, 2
A LERRSE T DI 85 BEEAN K, A w]ig A
WA R — A

b TREAR AT R, @RI H 1)
B4, PMC. EPCEEAZHHAL TR, LLABOT
SR T X C 2 A B R R H TR A
IR RS, TR AR ) 7 DA 1 i AT
R . 2008~20104FE, 43 ] H A A Al s K
A IR 45143 99 9 79.9842. 557G . 86.2844. 5% LA
171.2742.35 70, 20 5 G4 3 2 A IRl e 3
96.91%. 97.23%71194.66%, 7~ 7 i Ifa %5 v il %
ke AFAWITERINR SHAT. . fF
KA ATE, a5 2 F el T
AEVE, BRRE T A CREIE AR
Hidit. NAFRFEER TG, 20104FA H
BT E A H G [RS8 157,371 T,
FErb R S A5 SRR I H A TR 4200k 72,4942,
FI0, d71646.06%, 20104, 2w IEAEHAT IR
TARAALTH ok 3= 3 2 50 H 4%k 94.9512,
FIt, FHN37.17%; FIH HEH CE SRR
FEL It DR K R I00 H 6250193 7] A 101.3442,55 T AN

3481370, Wi# 1 k39.36%.

(2) K&HE

N ) 2 P L K R AV ATUBOR e F 2 T
FENUBHIE bz —, S 5o b R 3 [
BrRilidm N o AR AR RN 25 1) 2 B 7 51
A4k v LA S LB (14 R =] CRLT TR AR A
LUk 7> A B —Ha A FRA =) (LA R TR
“CHEAEM] 7). 2010 R FIHE A IS ML AR s
BN SN229.63124.7C, [A] LL I K:19.05%,
b7 A ] EENE RN BT 15.21%, HhAE T
LR —Ha L A TSI N 188.20147G, v
F181.96%, SEEL L4 B AN K 37.2314 7T

O\ F A R P S DURME IR T REHLAR
A . 20074F11H28H, I Z Al Rk
A EFR, o EAE RS A PR A = I
MUEH], BN AT FAFR . SR CALH
FE N Mk, AT TRV AR
AL LA B JBE HE 4= 55 /N B ) ) BLBE ™ i =K
9, HAARBORM L FIHUBAE 7= Hlid e ) ARy
T e g4, 200842 H, /A @352 R 1)
Hh 5 A PR A F167% A, AT —
IS — KM AR . —HEAE A& DUV AU
TRV A R B ZRE U Il A A AT,
LA T A HE R W LR R R A L Y
AT E A A TR S — 107 ; AN TUASHHr ML
WCEIRL. R AL S R SIS S 3847 T (R
ATV R A o 28 7] 43 1) 5 20 A Ty 4 TR — 4R 4],
A 2 ) B e % 3 R RS SE ) R 355 4 )
.

AER, 52 e T B SRR RN A AT
IR, AN AUAT I PO R R . A FAR ML
B A P A — AR . AR B
SRR K, R IR R
ATbS et R, PHAH “ARTTLL” MHERLR
AR RO, “ AR AL R AR R K RAT
BUE PSR E A e i [ “Bh A4 AR 7, 2009
SRS R ) 3896 5 136637 &, (R LU 43 il 1
K:57.229%7146.58%, 1154 % 434.59%; —
HuAE A2 JE R L ME— A7) 5K,

& [ AU Tk 4 A RN 3)

14



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN BRI

20094E 41 570 Il 423934 F124454, [HLLIM
£:21.10%F123.86%, 1375 %A4E98%LA |-,
M “HRITEL” RAVEEMHLAEARE B H LR
e HER B, LR 2RI 2R 6% ~
8%, HAREIEAIH, T ZRET2ETAR
K RAEF B E AU TR X
VAT R LA TR 7RS4 . 2009 4
PR (AR 20041393651 F1132050

AN
o

O ) TR U T (0 A7 Al 3 2 v
TRENUBR 2~ mI AR A . B R U
NAEFFR RIS FIREAU. 5 sl
B PR U e TR OB 2 DU K,
FE AL HESAL . RERHL. L.
MAAE da AR UL TRENU B4 128 )
MRV HUBRTIE S Tk, 7 dh 32 2N ] Tk
DN ORI A5 2% TRURE R 50 It e BEMT R 58 7 4
Fo HATHE P TRENU T 2 s B L 32475 A
RS VIR e 2 S A SR S € 1IN T B PN
Iy BN BB LT 7 [ N Al
FEH T 90% L BTt Al (H2 A TRENLIK
BALPEA T RKAWIE 2, ki) e H o
AP

(3) AF R HEHM5

NENRIEIRSS A D558 BB %
AR DO E N S S IR AR R S
W TR RIS o ARIIZAR P55
() F2 B2 SR A v Rt PR S AT PR
] CBURfafg “ b st " il 2 o
ARAT (BURRIFR “hyaslim ™. hEEEE
T E B EE R AR CBUR AR “ Ay bs ™
AR IR A A IR A T

20094F, o w AW 0,  E Ak
FEES, QI SE, Realiasid .
VOB R IH A AN T, i S i A
14100775 2K, i WATHR M i (R 2
PUE A S 2 AN P BB IR HEE
FRA R R I SR A A 2 IR S5 R 4
TIEHe Y, AE S RV A R BT e

RGPS, IOV EL, W ARliE. W
IR 25 Atk 34000 7 32E VAT II3CIAE . FAPFIA
WES TRENUE S5 R4 Sl 1 5 FIPDURT N . 4
B WS B RBEERS: ha R s 3E
R TP I R AR R, O B
— URSRAT I 5 325 44 V2 i R 2040 8 A T A
N8

20104F, AAVRZER b5 g 45 S5 3
LS5 N409.0014 7T, [RIEEHEK117.04%, 7
o] FENME SN S 27.09% . 20104F ik
KT 0 R AR, ALk L 40,
FRAE [ W T35 BTy 0 e = 21110% A s iR
[E] pri20104F J§& Hi THI B 18 20007 1 J5 K g W4
HRME1004S, PRFFE P a5E AT

(4) ##5 T2t

BHIFS TREBE VR A WA N T AR
Jelg5 o sl N SR R 5 AR 5%
() =RV T, A0SR T A E AU T (9 2 b
FEARIKV, 2 BB ML A D))
AP (1) F 2 A\ h R S TR
AwL PEERPM TR P E R OCE R T
NI

AT RIS TRE V78 o i T, FE2
BB Al A UK TR, TRV Rk
BB AXERAER b TR £ LA R AR 15 465540
B, 20104F, AwIEHS TR SE I
AN90.1812.70; SEILAENY 55 B FH24.31447G,
BHIE S TR B 55 AR B R K P Rf 2 42
[, 20094F 426.25%, 20104F 426.96%. Ik}
W7, 2w RMIEF R SE ) A W T, S
FAE L TR (FAR) w5t 024, Ex
AL 2N, ERAFHRMTER, 475
k65, 4 E TR 12K, BEAY
TR 0435, B F AR B R Z3 14528
Ao A A 2 B K Gt R FNEAR R S5 HL
P, HAG e MITT R S ARG Sl A 25
MW46e ), AT KEERE AR SO, F
Tk, BEREARBELHE, 4Lkl brvk
W, BORWH), TREREGTR I R S A
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EAESS, BPIRAG E R YL I35004R 10, AT
[ % L F150043 30, AR H [ 5 8l A T ML bR vE S
100042550, F HAEMI R O vz v T B R &
GrA B2 k. A\ IR A H
KRR “ G THER B RN, “ R
EHRER R M IR IR K
HRRUR ML RERE B« R ST A s
RIS S RV AR
fie 2010 4, AFISRAFA TR LA S RITE R
222015, Forh R AR 22891, Hiif L 755
T, Horp R HH L R)232000; AL AI58710, 1L
R BB RI1090 o = HF 852 bR Ak il 2 65155,
b B S AR 2490 B i 44 i UL ERVIFH LAY
205K, [ EE AR LB 7T Be 2Rk 15 5 0 IR T
(1) ANV R BT 85 BH Al i 5 B A7 FR
A TSR P w2 R S il Rk A
i T H 3R 20084 B rp [E AU TR HR
—4%, 20104F, HfEEE AR [ A 11780
ZARNFRUCMA TSR 5L TRE, Sl TV
BN O RE AT E

TE LR 7T, 2 " 30 LA k9
F B, Heh 5K 441 4 I g vt 1 ik
AL, MEREHERREUT AR A A 60004% A
szt SRR, HAA T TR, ’RH
BT AR S EAEE TAR . kiR ek
TRERVIRE ) A FIFIH B 5 RS R
Mgy, BkzH THERXEANTRESR,
#5215 720084t 5t iz TFE. “pi-B7 TREA
] R R 2 A% O A 0 ™ b PR R A ) 1
VEo A FTHIER S5 267 )7 S AE 4 AU P 34
HA LG E AR, =M s, 758
AT DL K it 4D I g T R B ] P o 5 4 6)
FHARMI T RE MR

BAE, AR TREACER S, &
. RER S5 S LRI TR HIY R
BRI 25 At 0r o T RE AL 7 I At R T 5 3
T H 7 5 T RE o 2l 55
ANV TR, TRENUE 458 )
BRI RERS . BWHS TR A

JiERE .

2. ZEHE

2008~2010%F, 2] Bt i AiAe L 1 K,
SEWE AWK 26.12%; BT & B E R K
26.44% . 2008~20107F, 2\ F) YA 5 I
e sh L, SFBI{E N8.267k, 20104 48.31
s 2008~20104F, 72 v A7 % Jal 5 KU )
BHTE R, P N6.651K, 20104F47.43
s RO R R — A~ 24 2 1.229%, 2010
FHL33N. MG, AR BARLE R

3. RERAK

MWEIAR EHbRE, AR IR E TR
AL, P &R Hillid . A2 5k =K
Flb, A I HUMERE 2 A e 5 i3k 45 1)
FENE 3 EFNBEE I o AEMUIRE #4105 il
JrH, maE, TRERALR R BN Ses.
FEnhIE AR R B R
HIERE ), S SEESk, SIS T, I
B aE b, R RIE R TR B R A
TREG WS, P TR AL S H AR A
Hom RGBT, EAURJEREIEH ). B4
M R THR . RS RO RS,
R K A S T I KT, 4 HdE AN RRSE
Rk B KN, i HarE BRIk R 3T
b 255 [ P 25 9 R e s 78 B7 5 5 IR 45 7 1k
BB SR Sl 5555, R T &5 2544, T
58 55 0 ) 2 A% I M 45 2 1 (A T S P R B[R]
BN, IR RS S, wEMEE
AR5 25 1 P IR o 45 A W) L B R A O
[ Py A G R AT LS AN AL S R 3R, 4
HY 320124 52 BL 328 ML 45 B A 13001276, #1JiiE
SEIB01476, T Ei1250147G

MR bR E, WA F C E LK
TIPSR R, 2] 2020 HE A& H bR N«
OO T TR A PR A ok Ak, LR Y Ak
RS WO I R G R, g
ok oedE, Mok, EERFRE T B/ B
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SRR A TR & T s AR . GrEE
2020 45, A FENSBAIEE] 4000 12T,
o7 PN R A N S A B, E AN ERAL
500 5.

7 WSS

1. M4st

B IR KSR 25 A7 BRA R A
F]20084--20104F = F W 55 K dkAT T HiE, I
R T ARHETCOR B S WL TE 4 e

A 2010 FJE, A (BIF - REA
1t 1313.85 1276, &M CHudEDEUR AR
Bl ) Al 318.43 127G 2010 4F- 2wl SEHLENL
N 1522.18 12,7G, R L4 66.72 147G

2. KFERE

2008~-2010 4, RlAE 2\ F) - Il 45 285 4L
B K, WAl Z =R FE TR R IGIE, AR ¥
PR, R AR AN 26.12%.
2 2010 RS, AN 1313.55 147G, [F]
LE34K: 34.10%, HoHr it sh ¥ =24 1003.68 12.7C,
] LL 3K 39.74%, ARiRZN %~ 4 309.87 147G,
[ LLIG 1 18.59% . MBS 45k KE, AT %™
LR BN %E 7= ok 3, i sh % 7 by Ll i 2009 4F
1] 73.32%_L-F+ % 76.41%.

2010 FAwEEN K FE R A TR M
Prdr DO PTG B 3 K. A
WMANE =ik K, wshwtr= Ll EPUANEE
dr LA 1A 2 90.42%, Horh it Mgtk 348.19
107G, FEGah s b thik 2] 34.69%, 2010
IR, TR AR BN 66.52 40T, FE
JT N A BE Y R RN A B TR S ISR
B S A5 55 Rl 9% 1 n P 3

A\ TR AR K I R A 3 T %%
A5, BT TREDH — BRI H
HERE AT O HL TR B U s IR Rl e ) TG
W STV 2% DARAIE TRERE S, IO SR T4+ ik
B R B L RS 5/y V D tc B VAL S /@ I

90K 3R 3 5 A K & 50 i o 35.56% Al
34.25%. A 2010 )i, NSO K15 Ak
183.93 12, [FILLIEK: 39.14%, FEJishTE =
i1 18.33% . MM Kk HH R I S 23 B2t
PR % (1 SO R AR 148.75 447G, 1
PEIIIRKIE % 13.78 {476, HoApikid 1 450U
P IS R 125.77 {206, drEh 84.55%
2 B PRI 8V VT IR K A 6 1) A0 e 0
4y 52.10 107G, HRRIEAER N 3.14 1270, K
FH BTN T 2 (1) NSO AR g b 2 7 32 BT
P AR TR S BORFER T T AR [ B R AL 1
HHER, AFSEEMESEERZ, DN
A I A AR o 2010 4R R KA AT
20.54 1276, ¥ TRER, (L 10.23%, 4£
HREAN o BT ) TR AR 4% 3 BEAE T
AN R RR KR, B XU ] 256t
RIS E AREAT R RSO R [ A 1
ANFIFEM o ) TREAELI H Rkt 77 s
LR EGEREE, DL R A LG E—
EFLE I EARS . 2010 4RI, A A PAHIK R
165.55 12,76, H 1AELAN IR A7 LG 90.03%, il
TR LA A3 15.92 127G, L 9.62%,
TV R I 1 AR (1 TR IR = 0 [ P b T T
H TS TRERR,  PRME S F K ok 58 145
5, AR R ek

2008~2010 4, AFMFEFHE A KR
M 22.70%. #ZE 2010 4K, AFAETEREN
209.86 1.6, HALUs# R (ALt 8.23%). H
i A e P i (L 15.26%) JE A7 R A
(e 36.40%) FITFEME T (5L 38.07%)
HF . AT 4.18 1470, 75%
AFAE— 52 R KBS o

2008~2010 4, Aw|AEmsh Tt =24
WK N 12.89%. A F AR Bh B K Rk
HEE Y B Fe. A TR I
. 2010 FIE, AFKIINBGR Y 74.82
.76, FEAEGBNTE = T 24.15%, KM
KBS TR AR 25 T B I S 5 A B I H
68.60 147G

& [ AU Tk 4 A RN 3)
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2010 “FJi&, A FEIFTIEE v R AE 26.22
fe.76, H7Ed TR 11.26 27T, [lE %
FEEEIN 99.17 A4t FEARRBN T TR
32.01%. 2010 )ik, ~~nlfEg TR 28.08 14
JG, [AIELIGK: 148.89%, {EIEFiEh%E b
b 9.06%, BB ) RO ZEIA K Ll . —He
Tl A AN IS AT H . 2010 4EJK, G
Lot = 32.02 147G, ALK 17.55%, 7EE
mBh % b A el 10.33%, T8k H T E
FABCFHERAE 34 0

BRE, AT BRI, Wah
PG AW T, AR P RS

3. R BITA HAE

WL =4F, WA AT BE AL S AT e N
PAK AN BB AL, 2010 4RI, A ]
SCE AN 71.27 4470 = A R AR
AR BORNE RGN, FERH K 46.83%, 7
DL, A ARG R,
EWREAMK RN 26.44%. 2010 4EJE, A
A RS Mkl 31843 {2Jt, [RI LI K
271.77%, HrhHJE T REAF A # B A
234.95 147G, [FILLIEK: 28.34%. I 2010 4F
RSO A 71.27 {406, FER A EAA%RA
R U R G B NN 08 A S R 8 S R AR
2010 4EJi, 2w A4 ECANE A 119.60 147G, [F]
LK 50.04%, TEVAJE T REA F T A # A G &
THECP I ERIA F) 50.90%. 2011 £ 5 H,
S BeE B R AT (R defll “ T kR
FIRINEEY ERE WA Fath, AR e
LA A AR T8 R J R R AR
. AR ERCE . seB IR e
e TR AR T AN SE S T R . AEMTE AL
R A Aty Bk, . BE. R,
s Wis. @3 BRI ST AN,
PR R — e EL A [ B 5 4y RS ) 1
Tl A A AR STE S A AR,
JIT A B RO CR A PR G K

2008~2010 4, 2] f o AR K

26.01%, FZIR A RIAGIS  NAT KR FN Tl
TR 354 . 2010 4R S, 23 ] A5 A 995.12
f¢.76, ALK 36.26% . H i sh i fit A
911.28 1Z.7t, [FILLIK: 34.98%, %K H Y]
EE AT SRR« AT I R TS 3k R 3
2010 4F RN AT KN 259.66 12T, Hdp 1 4ELL
W 7Tl 76.80%, 1 4FE-2 4 L 15.65%, WAk
ACE R M AR S SR TR L 5K, 2010 4E
JEE, Aw] Kl 394.88 126, Hirf 1 4ELL
PSSO R 329.17 127G, [ Lk 83.36%, 1
TE-2 SEHIE EE 6.93%, KIS 1 A Ok
AKEEEFRIH TR, MAR4HE T,
2010 FJK, A w|AEGBN 5k 83.84 127G, [Fl
FEHGH 51.91%, FZLENAiZr (2010 2
F]RAT P HIL 20 1270 RS ORI L TR A K
CEZRMITAMERZO B .

fii45 J i, 2010 R4 Ri%5 A 236.37
feot, HAhKWfiss 57.96 1470; W%
178.41 1470, RIS LR 75.48%; M 45K
KE, 2010 FA AV AT S AL A
WA ST R IR T S RO K SS
I, 2010 Fal RAT T WIHA AR 20 12
JG, KBTS R R Bt AR5 450
KRGS o LG R s, 55 T R
A NATEE LSRG, AFRAT R MR IR
WA T Rl UTE, ARG SE 2E
FHIE I

M5 FabE, KIEI55 TR LA 2/
M E T, AR5 A LL S 78 7 f i
AN, 2010 )%, AFK IS T AL L
B AITSS AL LR P 5 4 3k
15.40%. 42.60%7#1 75.76%.
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B 1 /\aE] 2008-2010 FA3i 4 AR A0 A5 O

(12.71) (%)
300 X « X 80
250 70
200 €0
150 >0

40
100 20
50 20
0 A 10

20084F 20094F 20104F

. 5 Y755

a V.
A KIEA BRI —x— A iR A H
& LVER 0

FAPRIR: N8 FiHRE

BWE, AN IEE DY R, XA
FEAR . VOGS 2L A5 50 T X EE B8 < 1)
RNBE, a2 BTS2 [P T
FERARBIH 250 g, A wRsh 7
(GRS X DN i O A SN i S T
s AR LT RAT A

4. IPNER
=4, AR TR 97 S
Pl 4273 511036.6814 70 1102.3414, 50 F11724.17
fe.o6, ¥R ARKH28.96%, WilEm &
WA 3923.96% (1) 7K -5 3 —AF I LEF
BIH 4108.14%, 478 W BI04 IR IUAE ) 4 o
I AR B TSI AR T Y 8 52.5714.7C .
201042 7] % T B 5 R, A7 DT MU AT
XK, SE IR ILA T N 43.681470, [FILk
F#144.01%.
BT I, TR AR B
WS R TR ) B A E SR, BER R
BRI NRERep sy e N o < A EIE A Y A
G BB 2010 AR ETE TR, T
B e R A AT A 42.84 4206, TRLL
HIC 134.57%, %0 B 414 1k -40.66
{760 A FIGEEEN IR E TN IS B4
PNV 7 R BT AR 23 W) 2010 4EH 1
o PR A TR P AR A 112.49 {2
JG, T RAEEE TR H P35 58 TRERE R 30%

Fida s ARBLTE S FBATI IR K o

BB JT 10, 2008~2010 4/ ) B
NI EE AT B hiss b+, o
CAEE SRS I 4 o 5.09 44T
-21.37 Ao 54.42 450, WRPs AR LB IH
TR A 25 300 5 e, ARRAIAEAE—E
RlE 7 oK

SEE, A FISE NI A TR,
&R A ik, A8 IS B I A T R R
TSN T U, AR E 9 SRR A P
Ty ARAE— B IR ANETE R s o w REAR Rl %
AL

5. ZAf

2008~20104F, 2 mlEN S AN RIS AR
B, 2010528 E NI N1522.1812.7C, [ EL KR
B K 47.02% . 2010 4 2w E Ok R E A
10.50%, #5%20094F 1 F40.614NF 70 fi, FEE
R KR R 5 5 sk 4 B0 %
ACPRFSERRR M, (HHA 3281 45 BRI 3R K
PRRE .

2008~20104F, 2wl 9 H drgh e A
TR ARG, 2300 7.40%. 7.36%416.42%.
JTR) o H b B O HI AR 9 K0 19.28%; W45 2
MR, 20104800 45 2% FH b 1.4542.7G, F)
BRI -2.18127C, W45 o I K 32 2 2
IR KBTS, 20104E, A RPN
6.9812.70, FHAKIAMAHE TR &5 R 4.6112.7C,
] A R I 2 A 1.6544 70 . 20104E A
F]SEHLVE L AE63.4512 G, [H] L1 K:45.00% .
20104E 24 /)78 ML AMR N 495.6212. 70, HiHr U
AN 43.0012.7C -

20104F, 2> vl S BRI S A5UR 1 R0 43 5l
49 66.72 44 50 #151.0242 75, 43 il [7) bL 4%
39.62%M148.11%. T =4, AFBEAREF
F e 0 A T 3 4 i) 4 10.19% A
15.21%. 20104 45 FR{H 4 10.18%4116.02%, #
20094 /M Tt

P E AU L Ak 4 F] A RN 8)
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A B RIS

K2 2008-2010 F25 ) A SEHL G O

feo (%)
70 20
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50 15
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0 0

20084 200942 201045
L RANERSE = LI MEES
e BEAL A bz ST

FAPRR: N3 FiHRE

A, AR EABEIRGE, 28
I RALA I G AR

6. 12frée

2008~-2010 4, 2wl yish th 3 A 3l 3
Fra B, =P ME 5 ok 105.24% Al
82.02%. 2010 “FKFEFRE 7304 110.14%F1
87.11%, 437K 2009 47 7t 3.75 F 3.63 4
B R B IR i b 4.79%, %% 2009
SR PTIEAR I8 2 A\ Bh S POk sk
bR R, R TR SRS LA N X
Jot AT 457 me AR LR e, A W) R I AT A

2008~2010 4, 2> 7] EBITDA 437 4 58.30
{.7G 62.72 {2, 7GH 83.25 12,70, FEHIIEK %N
22.60%. 1T =4E /v w] EBITDA F) B 5ka b 1
£, “F¥MEN 12.51 £%, 2010 44 15.32 %,
EBITDA X Al 578 se FE R e HH T 0045 A
PIRFEEIE, I =4\ 4B {51 55 /EBITDA fi
MR A&, SFMEA 2.70 £, 2010
SEN 2.84 1% . EBITDA X4 ¥ it 45 i {# ki fig
FaE. BMEE, AnKIAEGIRE B,

BA20104E i, 2wl 6 AR AL A LR 42 A0
9.2512.70, FHLRLELEH32.90%, = E X /e )T
FEEEMV B PR A T CBLURfRRR 7340
BEAAEIRE.901Z 7T J7 HEARY AL e B B 22 e
TR PR w) st dsr i A Ak, 28

i LR, AFIPERERUBLEK, ErTEE S
HIEH . #HA20109)K, ARM&EHTAF LT
RARPAFAILSTES, T S g5t b K 0145 4
BiAN0.9UZTG, K H Tk g BARPATHIS
SARN2.7314TC, A FHEAR A AR EN .

B 2010MF K, A A SRAFRATHRAS HUE S
%24819.3912. 7T , 1 AL FH 4% 45 A 2 "k 341.81
L1 /N I 2 RS S ER L 78

t. FEGRHFBRHEEDSN

1. ARIAG o a) A i F- 4 7)o

A A A AN AT AT A 11 1473,
7 2010 4R AR5 1 4.65%, 5 2010 4R
KI5 1 18.98%, W AF AL HA ¢
A

A 2010 FFJIE, 2 A ARG A 5
B AA LR AY )l 75.76%F11 42.60%, LLZA 7]
2010 4RI 455t b 3hmt, AN REILAhE R,
AR A /27 RAT G, A 57 i3
AR5 WA LA ) TR 75.96%F
43.72%, > A foi 55 AR AT B I .

2. ARIAMTAAZTRE ) AT

NEE =4 EBITDA. &ENEEIIL G
FIZE 15 B I G U v AP S BT A I R
AT 114270 Wi I AR AP A5 E 23 i) ol 6.19 £
126.92 {5 F1 4.78 £i5; 2010 4F EBITDA. &8
B WA L EZe0 = SR B R TN RE L TP TN
w R DR 5 000 oA 7.57 % 169.03 fi5 il
3.97 fi5. /A7) EBITDA FIZE ik 5 B4 it %)
A FME g HA DR B BE 58 .

SAE, A A5 R B IAS BRI X
S ARAI o

I\ FEIEN

On ) e P S KR A TR AR R —,
FEARFE R R 255 5 /F R0 H 7 A 2240
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P, RNEFEAHIEFRER IS KB R
U, NS GERIAWARAL, PR AT 0 R IR
HAFAE Y AN A B K TR AL 45 B A
—E RS, BSOS R TR LA
Tk 5e 4 e T B AT Re et 8 w1 408 Keds K
FE AR R

] B PR E A, B A R
IR Y R SR £ NS R i/ VAR R )
BN, SRR 1ok, AFISE NI
M EBITDA XA 2wl f5i g7 PR B R v o

BTG, AR RGBS RIE, AHA
FIS R B AN B8 208 1) AR BRAR 22 A PR

=
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238 GRS R SRS

BiffF 1-1 2008 £ ~2010 FEHEZ=HHRETK EFE)
(HfZ: J38)
% 2008 £E 2009 4 2010 £¢ Z5)F (%)
WENE=:
HRmytd 2012647.83 2816670.01 3481907.54 31.53
Prh #t 4 35000.00
A PEA Rl 35380.88 32988.69 31899.48 -5.05
I & 146950.47 169032.99 330513.39 49.97
PR R 1000912.79 1321877.08 1839310.32 35.56
TR K3 918534.45 992330.53 1655526.22 34.25
R R 35.23 14.88 3616.38 913.15
MR
oA PG 292669.59 274629.79 317978.18 4.23
e 1393805.13 1546110.89 2098563.59 22.70
AE N BRI B 24225.48 10.80 170681.96 165.43
HAbG B %7 1945.67 28824.25 71795.37 507.46
WR= & 5827107.50 7182489.91 10036792.44 31.24
e BT~
RIBETH K 427.20 311.59 16524.59 521.94
Al A Sl 169360.24 224040.33 294482.62 31.86
FrA 2 58.96 20176.97 65233.38 3226.15
KA R 666013.92 726287.97 748219.08 5.99
KA 212270.27 207413.42 213364.40 0.26
BB D ™= 36151.49 37079.92 54161.85 22.40
SE 855061.02 922580.32 991753.06 7.70
lif] 52 B s B 7.41 198.87 3.78 -28.57
TR 126591.32 114199.96 280803.62 48.94
TRt 221.45 500.34 1922.38 194.64
v 300.56 317.15 333.23 5.30
TIEBE = 236542.45 272402.88 320198.29 16.35
FERCH 153.34 181.45 300.00 39.87
[ 771.98 771.98 1250.22 27.26
Ko A 11968.55 12784.51 17843.54 22.10
I IE PR 115084.30 73369.49 91969.28 -10.60
oAb AR RS %™ 345,98 345.09 345.09 -0.13
EFRFHEEET 2431330.44 2612962.26 3098708.40 12.89
BB 8258437.95 9795452.17 13135500.84 26.12
& B ARk E B A PR 8] 22
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M 1-2 2008 £~2010 EEFEF AR (AMRFAAENE)

(Bfr: J370)

W H 2008 4 2009 £ 2010 4 Z5)F (%)
WEhF:
T K 601529.30 524518.38 746131.74 11.37
WA R B RN AE 7180.12 3339.99 6511.06 477
TN 10000.00
A5 Pk Al st
PAT S 4 404229.97 750661.91 825388.79 42.89
PAT K 1483426.43 2020650.09 2596599.04 32.30
S b [ e < Rl 0 20000.00 9950.00 -29.47
TROBGH I 2461024.34 2653264.89 3948757.85 26.67
IAS I T 357 P 169008.48 176536.70 183555.98 4.21
PAEEL 12659.01 -5228.54 6877.19 -26.29
MEAT LS 4196.62 5416.66 5584.35 15.36
PEA A
oA NAT K 562996.92 532932.92 549270.67 -1.23
— N B AR B 5 16083.07 46573.63 53462.26 82.32
i sh 716k 131850.72 42732.71 170671.50 13.77
w ARG 5874184.99 6751399.32 9112760.42 24.55
R B R
KIAfEEK 278828.78 328435.03 293228.58 2.55
MNAT B IF 81105.83 286325.45
KHARNAT K 16203.75 15190.00 27951.32 31.34
T INAT K 45463.12 46458.96 103542.45 50.91
Tt i 13348.94 6983.73 18658.10 18.23
10 JE T AR A A5 18418.63 40814.97 48471.06 62.22
oAb AR S 1 A5 20291.46 32929.12 60255.89 72.32
FERmINIURE 392554.67 551917.64 838432.84 46.15
fRAT 6266739.65 7303316.96 9951193.27 26.01
BT &R
A 546818.87 624057.84 712707.00 14.17
PEARR 230063.66 365437.64 387598.43 29.80
LU 174.10 233.28 339.60 39.66
BRAM 30551.82 37834.07 44514.80 20.71
— RS HE R 3524.75 6998.42 10922.36 76.03
K4 BRI 554750.14 797108.94 1195992.63 46.83
S IRESTH E B -191.88 -1034.74 -2564.03 265.55
HETEAREENAET 1365691.46 1830635.44 2349510.79 31.16
BB ARG 626006.84 661499.76 834796.78 15.48
REENAET 1991698.30 2492135.21 3184307.58 26.44
SR BT E A BT 8258437.95 9795452.17 13135500.84 26.12
& B ARk E B A PR 8] 23
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M 2 2008 £~2010 F & FHFjiH
CEfir: J578)

W H 2008 £ 2009 4E 2010 ¢ B %)
—. Bk 9906576.08 10349198.72 15221843.50 23.96
Hrps FENS RN 9835764.51 10256052.78 15099053.17 23.90
BN Y ON 65524.82 86893.52 106709.88 27.61
FLEBAN 5208.80 4965.42 15113.33 70.34
FLLoh RSN 77.94 1287.01 967.12 252.27
W B 8765391.20 9144068.14 13545291.40 24.31
Hpe FEE A 8727284.48 9084061.23 13487750.71 24.32
SoAh 55 AR 38106.73 60006.91 57540.69 22.88
FUE X 793.44 305.44 1044.14 14.72
S L Y ES A 20.65 1080.00 29.45 19.43
BB 4 KB 56354.64 49710.77 64142.79 6.69
B 268000.24 286045.10 375565.59 18.38
Rk 411459.88 482256.69 585454.73 19.28
%A 52804.84 -7242.78 14498.34 -47.60
B AR O 78324.33 43132.00 69842.26 -5.57
e~ ez BURLL <=7 5 -1459.44 1528.56 -1147.73 1132

i il
Bgla R “—" S 107953.21 86243.84 69814.40 -19.58

o WPIBE PR A8 Al (3 %

14272.99 20083.68 31361.05 48.23

I g
G (BRE LD “—7 SR -215.00 -3.30 -108.13 -29.08
=, BRI CGFEL <= IR 379705.62 437612.45 634533.34 29.27
s EAMRN 40406.04 49483.66 56154.52 17.89
W ENAN 10926.74 9240.73 23515.36 46.70
Hrp: JERg) g = ab Bk 3658.96 2355.49 2437.81 -18.38
=. FEEHM (GHREBL “—” BIEFHD 409184.92 477855.38 667172.51 27.69
e B 94713.76 133352.88 156926.56 28.72
Mg, #FE Gl “—” 535D 314471.16 344502.50 510245.95 27.38
DBUR AR I 2 245026.27 262791.69 369680.42 22.83
fi. HETEAE IR & SR 69444.90 81710.81 140565.53 42.27
o E AR T S B A PR 8] 24
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M4 3-1 2008 £~2010 FEHMERER
(HA7: o)
o H 2008 4F 2009 4 2010 4 ZE5)F(%)
—. BEEIEENESRR:
YRR SRAEST S EI I 4 10366800.62 11023380.84 17241671.64 28.96
R B TR Ik 6698.53 -3880.32 56188.25 189.62
B AL RN YA TG 1 20000.00 13437.47 -18.03
fia) HoAth 4 BATLAE R N B8 4 v 388 o 584.68 4124.96 16910.64 437.80
W RI R Feth LA I4 327540.22 315958.23 330934.02 0.52
W B oA 5 288 15 3 A DS I 4x 502715.04 725649.83 934091.99 36.31
ZEESIIE AN 11224339.09 12065233.54 18593234.00 28.71
W SETE s RS2 5T 55 S AT B4 9239427.08 9248158.65 15011806.72 27.47
AT HR T DA KO R TS A B4 15.62 -115.61 198758.28 11179.98
BT M B BN -14333.89 36606.18 140621.86
AT JBCR SR AT I 5] b I v 38 Do 45 755.52 336.06 1226.50 27.41
SATRE S FE 3R A4 489936.57 535580.88 646047.67 14.83
SCAST ) - TR B 274246.19 408854.54 897239.95 80.88
AT A S &80 B A R L4 874335.81 1055574.05 1260701.14 20.08
BRI H DT 10864382.90 11284994.75 18156402.13 29.27
EEESIFEENIER BT 359956.18 780238.79 436831.87 10.16
= BRGNS R
W el 5 i 0 P I 4 129159.26 237715.70 239005.29 36.03
A3 Bt i a3 1 IR 4 65623.70 52857.20 36816.33 -25.10
?%E(ﬁ’u » RR TR KA 19690.00 16156.34 48264.04 56.56
B R RE
R 7 ) R A8 b B AT W 1 A B 49 -463.01 9505.93 892.82
W A 5 $ 0 1 B A S 4 82487.10 6382.05 36900.61 -33.12
BRESRERANT 296497.04 322617.21 361879.09 10.48
WRRIAIE V™ TR B M AR R 5™ S 184187.88 182649.87 428446.23 52.52
HIER 4
P ST AT IR 4 115061.34 120266.46 316547.62 66.68
EUAS 708 7 S A8 b B S A BB 404 1142.28 294.90 6330.00 135.40
AT A S B0 B A R4 96748.57 43051.76 17175.94 -57.87
BB ESIE R N 397140.08 346262.99 768499.79 39.39
BRESI A ISR R -100643.04 -23645.77 -406620.70 101.78
= BEREIFENNESRE:
W TRl B I 45 52095.31 94130.60 170656.98 85.31
I A ki 2 IR 4 1693314.66 1384910.90 2012529.40 8.88
W B Ho A5 28 3% 05 B A SR I 4x 223965.20 29811.16 186489.43 -8.75
ERFENIERNNT 1969375.18 1508852.66 2369675.80 9.77
PEIRATE 55 AT BRI A 1697155.21 1474027.57 1427873.25 -8.28
SyBCEAR . AR B ) S AT R4 113434.90 110615.96 118079.81 2.03
AT A 5 55 905 B A R B4 107844.23 137947.56 279555.58 61.00
ERESAER T 1918434.34 1722591.09 1825508.64 -2.45
ERITHEENNERETH 50940.83 -213738.42 544167.17 227.78
W, JCRBEXINERREENPREN -12486.67 128.12 -12905.53 1.66
Ty BERINESNUEE N 297767.30 542982.72 561472.81 37.32
Ti: BRI 4 K IR 4 M ) 43 250 1645939.10 1943706.40 2486689.12 22.91
N BRIERAEENDRM 1943706.40 2486689.12 3048161.93 25.23
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MifF 3-2 2008 ££~2010 FHERERIFTER
(HfZ: J38)
W H 2008 4 2009 4 2010 4E B35 (%)

— BRI A S E SN R
1A 314471.16 344502.50 510245.95 27.38
I BRI % 78324.33 43132.00 69842.26 -5.57
et S L I = O I SN SV R =X/ A S 94043.78 91314.44 99178.25 2.69
TCTE 5 7 e 7923.41 8528.78 9935.93 11.98
YA B 3482.09 4270.16 3835.36 4,95
b B e TR R A LA I Rk -5970.82 -6827.41 -7431.73 11.57
58 =R R . (fEE LA “=7 S 399.14 1514.10 223.66 -25.14
ARMEZRHUR Rl “—” S35 1459.44 -1528.56 1147.73 -11.32
WA Ol LL “-7 S 65922.85 45385.06 52414.52 -10.83
Bk faibl “—” Sy -107953.21 -86243.84 -69814.40 -19.58
BEFTARBUR D> GEINEL “ =" SIEED -26483.98 14025.59 -16820.98 -20.30
ISR BN G Bl “ =" SIHS)D -252.47 -426.16 -986.48 97.67
FEST D> (MLl “—” S 3D 26800.65 -132534.68 -550624.14
ZEE NI H k> (L« —” S 1) -131703.78 -477879.45 -1615266.47 250.21
ZEE PENAT I H B3 G L, “— S 1)) 39493.59 933006.27 1950952.41 602.85
SEESNT NI4T B 359956.18 780238.79 436831.87 10.16
T A RIS N B R

i AR

— A N B A A F

A RN [ s 8
= A AN I

Bt T % S R IR R 1944670.22 2485790.38 3047529.95 25.18
W BRI R B 1648040.24 1942033.80 2485790.38 22.81
i SRR RD 1672.61 898.75 631.98 -38.53
W INESEYIRIYIARA 535.29 1672.61 898.75 29.58
I 4 B IR A S W v 8 i 297767.30 542982.72 561472.81 37.32
7E: 2008 435 A 2009 A A0,
& B ARk E B A PR 8] 26
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AN BRI

Pt 4 EFZEHFEIER

HH 20084F | 2009 £ 2010 4

ZENE

B TRUR e B (IR) 8.63 7.84 8.31
1755 A e B (1K) 6.29 6.22 7.43
SV R L (IK) 1.20 1.15 1.33
L& LE (%) 104.70 106.58 113.39
BFIge S

LT (%) 10.90 11.11 10.50
SR A 55 2 (%) 11.23 9.17 10.18
78 P IR 5 2R (%) 15.79 13.82 16.02
W 45 A R

K55 %% A4k HL2E (%) 12.28 14.11 15.40
IS EA L (%) 41.60 41.45 42.60
PP AR % (%) 75.88 74.56 75.76
ZhREN

Ui Bl L2 (%) 99.20 106.39 110.14
T 5 L2 (%) 75.47 83.48 87.11
ZE I 8l 7458 L (%) 6.13 11.56 4.79
EBITDA F| 5 5% (£%) 8.52 13.68 15.32
41545 IEBITDA(f%) 2.43 2.81 2.84
55 VR I Ax I RA 5 25 DR R L () 0.18 0.43 0.01
&AL it s I R S IR e 0 (%) 3.79 16.51 0.50
A TSRS

ZE AR N AT B (fi) 102.04 109.68 169.03
oY= SRNIEY RerelhRE L L TR e (1) 3.27 7.09 3.97
B TE BN AT R A A (1) 2.36 6.88 0.25
EBITDA/A I K (5404 (i) 5.30 5.70 757

P E AU L Ak 4 F] A RN 8)
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ik 5 BXITERERMNITEAR

& R B R it & 2K
EKIER
B RBUEE AR KR
RO EEAMKER | (D 2988 WRKE= CRI- LD /E1x100%
EA RS Sk | (20 n AR HRR=[CRWIHT n )" (1/(n-1)) -1]x100%
A BB A KR
SEWEIER
BB BAUR B | BN CFE UK A1+ B W ICR HD
(PO B | BN R P BIAE 5150
B B | BN B
PLEONLE | S r i 3R OE9T S5 U B B L S5 A X 100%
BRIER

SEANEE | GRFRREFRSZHD [ I BRI+ R 6155 ) x100%

o i | ORI A G x100%

FEDL A A | B S5 RN S5 N5 81x100%

EOARE AR | CENBN-EN A B A S M D 18 e A x100%

kit

POU TR | MBS BE ™ 11 x100%

IS AR | A6 (KRBT + RIS+ P & M) x100%

KBS AR | KIS KI5+ #H B x100%

PEREF | HERRBUPT 23 x100%

KHIERRE N IER

EBITDA F B {554 | EBITDA/F]E 7 H

247451 EBITDA | 4354/ EBITDA

% GG S AT G R A5 DR A5 A | 5 BRI Sl T L R A 4 R 55

BHIRGREENIER

WA E | Wah B = S sl 7 v1-x100%

M E | RS- 1A RIS T *x100%

LI L | 4E s S B IR AU E) 6 5 1< 100%

% VR BRI AR S B RE ) | % B S ATEL G R UL E SO

A2 RAHRFFERAE

EBITDA/A M R4 | EBITDA/A M K 541

2RI RN R T L | 2R BN A N I N B AN v SRR B A2 R A0
ST

E2
2EE S DL R U BT B | 2B T S B A A b ) S S R
25 GOS S AT B TR U R | 2 B ) A B U A ] b ) SR 2

e JEIISS =R A O P Rl G Ao+ S A BRI B Ao+ I A SR 4
KIS =K E R+ AT 55
AR S =R 1 95+ 51 55
EBITDA=RiE e A+ 2l FH A B S+ [ B 47 IH + e
AR S =B A B S+ 2 PR S S H
25 G S I < AL B T A= T A0 P R B <A R A B BRI Bl A R B e R
AN ARATF TG PTG =V 8 TR 2w A B s+ D BB AR
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MR P N RARAT20064E3 H29 H R A “H % (2006) 955 73C ( r [EI N FEARAT (5 FH VT 2 4
PR, LA20064F11 H21 H RAG I (E DY M AT ) G5 345 FVEZONE ) S5 SR
HRIGE, BTGB T T KINGRE PSRRI o =N, FF5RR K AAAL AA,
A. BBB. BB. B. CCC. CC. C. [(fAAA%Z, CCCH (%) LANZELAL, M5 GG+,
RS RTINS B AL T AL

ZH v % X
AAA LS MRE IR, FEANSZAMZ GBI, 32 AR AL

AA BAERBSTRE ISR, ZARLTFB R IAK, EANRRAT

A BAR55 BET B, o AR L GEAEL M, 3L KRBT

PN
BBB BAERST RS ML RANATFIAEGEMER, AR5
BB BAERISTRENI S, RANATFIAEEMMRK, B R
B LTSS I RE D BORHARML T A2 G, 3B AR AR
ccc A5 IRE I M SEAO T R4 e A8, 3B 20 U B e
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BT —UCE MR ER VPG, IFHRAR N OUIT AN 52 S BRBR VR4

RIS L b8 T A R ) IS B W R VP A ORI SR BT, SR S ¥
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i (Y BT, # AN T b i B R o e e R A DB 4 ER AT SR Wk
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