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SIAFHAEFER AT
2012 EEE—HPHEREGEHIEIRRE

TERER:
FHRKEERER: AA
FRRE: BE
AEPEHEREAER: AA
AEREIZR A ITEE: 7.501Z7T
AHPEAERAAMR: 34

LR AEtE: 2011 4E 11 A 8 H

Wt 55 #iiE
B 2008 2009 2010 2011
F F & £9H
R RAI(fLTT) 19830 22372 270.18  302.76
F A E B (16 T6) 6745 7420 8511  93.30
KI5 (12 7T) 24.14 2730 3483 3936
L 55 (1L T5) 79.06 7640  97.50 121.46
B9 ON(H W) 70.83  103.44 127.17 125.13
FlE B (1. T) 9.07 1060 1725 1337
EBITDA({Z.7t) 1640  17.84  26.74
ZEMEF IR (16 TT) 20.41 1939  18.59 9.00
F BN SR Z (%) 14.43 15.15 19.00 16.34
B I A (%) 8.12 9.12  12.83
B U (%) 5137 5335 5244 53.62
SRS RAMEER%) 4505 4226 4315 4638
B (%) 16557 163.12 17042  158.80
4R 15t %5 /EBITDA(f) 4.82 4.28 3.65
EBITDA F| 5 &5 (%) 4.65 5.65 7.89
g;gggzmﬂjﬁﬂ%% 2.19 2.38 3.57

i QAR ELHER; @2010 4 6 A A ) Bt I8 R KA
HANAT PR3] 33.65%89JEAL, 2010 % 7~ 12 AAHTH =R
k. AEEBINAE A TR, QNG 2011 FZEEMEHER
ZF .
gl
B A&
lianhe@lhratings.com
BiE: 010-85679696
{£E: 010-85679228
Hotlb: JbRATEARHIX B E TSR 2 5
R NGRS RKE 17 )2 (100022)

Http: //www.lhratings.com
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LR PR A IR AR CBUR AR “BHYE
LB B “RAT” ) BTSSR RALT 1986 A
LMK EYT, —EHBIERER 2 844
. 1993 4E 7 H, GILIRE G5 AR M2 7
StHER R, T YL HER AR .
2001 4 3 HLVLHBTLT N RBUF LM 4
SATRE =B D) /N1 41 BN KB b ST A5
H L IR AR B R A7), ARIMERANA
IRFTEAT . #E 2010 FE, AFVEMZEA
4 197387.30 JiJG, YLMIBHMHEETEA IR A A +F
I 100%. 2 F) SEbrgs i) N Akt e 1-2e 4 (0L
K1

Bl 1 #Z 2010 FIEA R AL B
| [ 77 58.29% | | T 3%

| FRIIZ5 38.71%

TLIHPH R A PR A
J 100%
y

AN e b SRR S /A

35.49%

LIPS A B2 =
FAPRIR: 2 ) R A

AFR—RZ o ERER, BHafcIE
LA BGIREE AN, ¥ RORPHAE. By Hbr=.
P AR A E R . AR G EVER
LA E A ER . ERHE SR,
R SUTIH E K SR 33 Kl —.

ANF N 17 ANERBESRT T BUZ 2010 SR,
AT T LT A 14 F LR 1D,
Hop R @ MY PSR A A PR A R (LR fE
FROCPHIEMAR 7, B EEARES 6002200 T 1999
9 AYE LIIESRAS S T B .

B 2010 R, A (I B LH
270.17 175, HETERA R B 85.11
{255 2010 AT SZH EE ST 127.17
f¢.o6, FEESE 17.25 146 % 2011 4F 9
HIE, A" (&3 5641 302.76 1476, H

J& T RE R I AR AL 26 93.30 14765 2011 4F 1~
9 H 2w S EEN SN 125.13 1276, Rl
SV 13.37 447

N FEVEM L YT 54 VLI T8 i b B
P18 5y VEEREAN: RIS .
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BEEIA L BRI R S Al LA I
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Flet, BUAE 52 %, REARED . @R T
FEIMHRRR, MAEA R EHK, H L=
HEK B, BRINSF o EAA R B A
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B 2011 4F 9 AR, AR TS84 28170
N, WEETIHRE, FIHLLT Y 29.54%, &
rRAT 22 T 5 52.11%, KELL L 18.35%:;
MFREERIE, 30 ZLLT (5 38.73%, 30 %%
50 % 5 49.45%, 50 &L b 11.82%. ~wldk
BHIRIRARLL B 5685 N, R ANEH
20.18%.
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AT EREARIER, H 2007 FJKA AT
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SN G BRI T, ML SR, 55
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QAL PR RY T, AR AR
LR, T AR NEEEMNET] A&
SRR B AR . AR EER BT EEH
S AR HERIFT THE T, PRSP
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%
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ANFTEERIINK AR P2 BRI, o5 LI Fir
b B rE g o L gERRRRE ( 26.96%)
AT TTRREAG, SO A 58 4
B BRAN, AF 2010 4F 2 HEARTEATT 4
V54 @ ) A FRA F1ES 2 A (A 2010
1~ ARBRANEHER) , FEHAD

PR W ™

2011 4 1~9 H, 2 KBRS~ 6
RETBUREM, AR DO S AREISON & Hss A
Fr R E%, AR B REE S FE B UWATEY
B 37.99%.

K2 N8 ZEBLEBAHMK

5 2009 £ 2010 £ 201149 A
H WA (7 dEE (%) WA (7 dEE (%) WA (D dEE (%)

£i 372793.26 36.04 394160.24 31.00 326185.97 26.07
83 199020.98 19.24 204061.63 16.05 149130.57 11.92
K PBHAE 249109.67 19.59 574023.43 45.87
e 275227.58 26.61 342824.22 26.96 135824.72 10.85
o 48732.81 4.71 53341.37 4.19 47551.82 3.81
At 138601.83 13.4 28156.54 221 18569.87 1.48

& ¥ 1034376.46 100.00 1271653.67 100.00 1251286.38 100.00

iE: ©2010 4 6 A 23] MO iEE SR AR A R3] 33.65%49 IEAL,
@2010 4 2 A 28] 4L T 28R 4B ) o A TR 8] 5.55% 8 JEAR
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1. 2H%RE
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MR E, 2~ H AT
AT L. 3. M. sk, &
KRR L b5 = IR R TR . AR 20114F
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B B CF R T VLA I #R e b . 44 A
JE BFIE RZRG. @& —5. Pk
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E, THIHK 8.68%, #IZ 2010 K, AF M
WA 16.58 1276, TKIETE 1 FLANI G
79.50%, 1~2 M H 10.11%, 2~3 FE1 k4
4.23%, 3~5 FEME 4.20%, 5 FELL LS
1.96%. FIUK K F 2 NG RR I RGR, B
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BT ARSI K 43.40% . W 55 9% B T80
PR N8 B R A, R 55 9% AR B4

L7 P S SR B AT RN 8]

21



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R R AR

EARE LT R, TR 21.16%.

52 o M A NI K Rt T AR A I
URAIA, 2010 A T 3L S5 R R i R AR
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46.38%, LA 2011 4 9 H R 45 i Nk

fith, AHEEHABF R, T AR AR R AT
Jei, O3V PR SRR AN AR 5 R AL L ok
S5 ETEE 54.75%F0 47.88%, A4S 4HE
A K

2. REPHZIBAZIT AL A AT
2008~2010 4, A A& EH =LK 4
WMANES AN 105.24 1476, 130.22 120 A
132.73 447G, 23 5l AA AR R AT B S8 1
14.03 £, 17.36 {5581 17.69 fi5; AR L E TS
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2 TCH 18.59 4275, 43 5l 9 A A v 34 S 40 i
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Mt 2-1 2008~2011 £ 9 BEHE=HER (&)
(Bfr: AR

WA 2008 £ 2009 £ 2010 4 ZIIE %) 201149 B
BN T
il 16263521 168708.57 288470.68 33.18 253579.65
R E Ay 4049.60 4049.60 4049.60 0.00 0.00
P 13413.05 17483.12 19928.36 21.89 36010.80
IR e] 66.58 11.49 0.00
ORI 31.05 16.88 16.88
YA R 140356.80 135354.47 165794.96 8.68 311623.72
HoAh K 155063.24 233844.72 208239.39 15.88 185435.35
A e 185226.22 239974.30 304990.64 28.32 201864.80
IDECEINILTe 651.77 0.00
11 589456.79 697639.96 746990.88 12.57 933052.87
RrpEge A 53.84 308.57 47.55 -6.02 129.27
— 4 P9 3 0 B A AL
%
HoAth it sh 2% 30813.56
maNE= A 1281817.71 1497391.68 | 1738512.07 16.46 1921713.33
KRR
KRR A AR Bt 72959.64 69514.71 49289.62 -17.81 62551.82
KRG FE 1000.00 1210.93 1336.68 15.61 0.00
G ZE 10298.70 8689.49 20747.11 41.93 23575.05
KR TEE I 84258.34 79415.13 71373.41 -7.96
[15] 5 B 7= 1A 375292.24 503562.25 742441.98 40.65 798787.61
T 28.09
TR 162018.36 75702.79 49245.92 -44.87 115524.08
[i5] 52 5% 7= IE B 74.16
Eilredrigascnh 537338.70 579265.03 791613.74 21.38 914311.68
TG = e HoAh B 7=
TR ™ 66417.41 56653.80 70271.41 2.86 75101.10
KRR A 1543.23 331.99 2115.58 17.08 2790.40
Fopth A 2R 9998.32 9744.45 19912.82 41.12
Hore By B AL 9998.32 9998.32 9744.45 -1.28
HAARR B ™ 1593.38 14429.10 7894.94 122.59
TG R HAM T = A1 79552.34 81159.35 100194.74 12.23 105405.22
T ERLIN:
T IR A T
e Rt 1982967.09 | 2237231.19 | 2701693.96 16.72 3027557.10
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A R R AR

B 2-2  2008~2011 &£ 9 BEHEFHHEF (HEEIEENE)

(fz: NRMAIT

HE 2008 4 2009 4E 2010 | FHEW) 201149 A
sl fii:
RS 528782.92 | 374124.38 | 444454.09 -8.32 583475.17
A 4 20428.46 16857.03 74695.82 91.22 228943 .24
AT R 73510.29 95078.14 | 161505.29 48.22 168489.52
TR K 2K 126868.92 | 319724.20 | 183014.05 20.11 203424.63
RAT T 6013.08 7231.95 10570.44 32.59 11225.73
NEAT AR B 2446.67 2600.95 1448.54 -23.06 1621.87
AT IR 244336 2884.79
NEAZ F 4 4666.30 | -13112.19 7782.45 29.14 -55544.22
FoAth R 52 3 170.53 200.65 120.81 -15.83 172.17
FoAh R AR 9394.73 15216.12 23128.32 56.90 56463.10
T o 1913.96 27.80 3384.27 32.97 367.83
VeEires 100000.00 | 100000.00
— N B A 6705 7609.38 8600.00
FoAth it 30 61 £t
mah i E it 774195.86 | 917949.02 | 1020156.81 14.79 1210123.83
K7 fit
KHAfE K 241350.00 | 273000.00 | 348277.00 20.13 373566.04
FAT 5
KHA AT 20000.00
LI RAT 3K 24407.32 9270.65
Ho Al 7 £ 3166.28 2550.95 23989.02 175.25 10534.59
KA 244516.28 | 27555095 | 396673.35 27.37 413371.28
L SERLI:
Uikiieeany 1018712.14 | 1193499.97 | 1416830.16 17.93 1623495.11
* DR AR 2 289727.47 | 30177479 | 433778.75 22.36 471039.54
BT ias (R AM ) -
SEWCEA (ERREAD 67387.30 | 195387.30 | 195387.30 70.28 195387.30
TARAR 193715.32 | 193481.51 | 193433.10 -0.07 193375.09
BRAM 109126.11 | 109989.32 | 111864.56 1.25 115399.70
KA ECFIE 304298.75 | 24309830 | 350400.10 731 428860.36
T B AR AR A 674527.48 | 741956.43 | 851085.06 12.33 933022.45
ST A i e v 1982967.09 | 2237231.19 | 2701693.96 16.72 3027557.10
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M3 2008~2011 £ 1-9 B&FHFEF%
Cfr: NRFH I

WA 2008 4 2009 £ 2010 £ BE®%) | 20114E 1~9 H

—. EEWLHKAN 708254.28 | 1034376.46 1271653.68 34.00 1251286.37

W EENS A 601491.79 | 852324.53 1000747.56 28.99 1033944.66

FENL S B4 K 4571.30 25385.79 29329.23 153.30 12930.11

= EEBWEFHE 102191.19 | 156666.14 241576.89 53.75 204411.60

e HoAl 45 F i 13314.04 3387.85 1520.20 -66.21 1396.99

e B 6670.34 22404.89 13816.09 43.92 16531.13

EHH 25291.77 38857.79 52008.27 43.40 49227.72

%9 H 40462.32 29822.33 25152.85 -21.16 41232.29

= EFE 43080.80 68968.98 152119.88 87.91 98817.46

P8 L& 46936.94 37062.59 18469.02 -37.27 31586.85

ENTION 10.00 0.34 0.00 -100.00 11.93

ERIZION 2099.66 1248.34 4772.34 50.76 3792.14

W EDLAN S 1415.53 514.20 2900.83 43.15 516.26
e DARTAEREA a1 A -751.13

DY ) 90711.87 106014.92 172460.40 37.88 133675.03

W TR 19212.44 24999.70 40905.86 45.92 28490.98

R AR 16746.83 13352.45 22377.51 15.60 23188.65

Fiv HFNE 54752.60 67662.77 109177.04 41.21 81995.40
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MifF 4 2008~2011 &£ 1-9 BEHMERER

(Hfr: ARMHID

A 2008 4 2009 £ 2010 4 5%;;0&)% 20114 1~9

— GEWEH NS E
HER . SRS SRR I 835878.76 | 1258007.91 1240871.33 21.84 1261916.06
WA I PR A B AR A 5980.05 2641.78 17474.27 70.94 45915.76
U 3 0 HoAh 5 BV B eI A 210529.11 41561.74 68907.64 -42.79 66379.01
ZEWENMEMANDNT 1052387.92 | 1302211.43 1327253.25 12.30 1374210.83
Ty SE TR s B2 55 45 S AT IR I 46 698279.67 |  971629.95 979269.29 18.42 1027231.43
SRR T DA KON ER T SAS 3046 33548.54 39695.05 60565.92 34.36 74363.88
AR I 5 TR B 52310.12 92737.72 77820.04 21.97 122050.46
ST Al 5 A B S A R4 64146.31 4206.32 23669.93 -39.25 60614.41
LB TR H M 848284.64 | 1108269.05 1141325.17 15.99 1284260.19
LB EN A I & IR B AT 204103.28 193942.38 185928.08 -4.56 89950.64

L BEEITENRES R E
WAz Te] 45 R A B O B 118695.61 135993.52 50102.50 -35.03 63591.04
BSR4 4826.09 9206.43 897.64 -56.87 841.87
Ak B [ 5 % AR [ B 4 1A 2522.02 42911.08 6941.05 65.90 29.43
AT 3 A 5 9% BEE A S B4 3395.69 10410.90 15103.74 |  110.90 0.00
BB E SN/ 129439.40 198521.94 73044.93 -24.88 72851.74
Ty 3 [ 78 % 7 S R 7 AT I 4 170255.02 54556.25 86424.39 -28.75 164385.39
PR SAT I 125611.41 49859.42 37988.09 -45.01 2228.69
ST H A 5 $ BHE A R 4 322.77 6899.43 38911.33 997.97 29986.67
PR E SN A I /N 296189.20 111315.10 163323.81 -25.74 196600.75
BN A I A U 1 A -166749.80 87206.84 -90278.88 -26.42 -123749.02

NI = ST e SN B
WRATHE 8 BT WA R B 12361.59 |  157619.40 357.80 -82.99 7961.28
e R BT USR] (¥ 0 46 1081473.83 | 1072652.84 862960.04 -10.67 700003.95
VB HoAth 5 28 5235 B0 R4 36422.10 1705.46 16.88 -97.85 20000.00
EBEANI AN/ 1130257.53 | 1231977.70 863334.72 -12.60 727965.22
PEIBAR S5 I SCAS < 1114527.52 | 1315995.03 747773.28 -18.09 642009.77
3 e P R B A AR ) S S A PR B4 42604.38 185941.63 38025.32 -5.53 41505.68
ATHIH A 5 B RS SE R I 4 14037.50 5600.00 914.30 -74.48 1000.00
EBE NI A /N 1171169.40 | 1507536.66 786712.90 -18.04 684515.45
BRI AR I IR B A -40911.87 | -275558.95 76621.81 - 43449.78
VY. Y ERAR S B 4 (1 R -108.95 -1827.45 101.36 - -2067.66
T Bl RSN i 1 n i -3667.34 3762.81 172372.37 - 7583.74
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MifE 5 2008~2010 EEHMERERAFTTER

(A NRMAI
= 2008 £ 2009 £ 2010 4 B2 ()

BRI R T A B I

HFiE 54752.60 67662.77 109177.04 41.21
e RBIARE UL (L5131
e ADER R 16746.83 13352.45 22377.51 15.60

THR I3 P R AE 1 % 1244.74 1766.15 873.66 -16.22

[&] € B =4 13 36506.18 39378.25 58111.24 26.17

ToTW B 7 e 1281.21 1358.36 2515.43 40.12

K AR 2l FH Y 194.19 56.56 404.85 44.39

AR5 2l FH 980/ (U 385 ) 3768.63 -269.00 237.62 -74.89

THHE 2 38 N 98 ) 17.11 10.20 3372.47 1303.94
%Fﬁi%ﬁ? Eﬁ?ﬁ/ B RS K] 393.57 410.01 1872.79 118.14

[i6] 52 B P 4R AR R 0.00 3.50 8.39

W55 % H 38922.64 48897.30 29097.47 -13.54

BRI AR -46936.94 -37062.59 -18469.02 -37.27

180 JE RS S BT T (UL 1 T30 -339.03 -4244.49 -282.65 -8.69

A7 5% BRI (i 1 ) -49954.73 293853.69 31238.42

28 PE R H IR (8 3 ) 137096.49 -59576.14 -154970.30

ZE7E M LA T E ()35 N (R k) 10409.81 -171654.63 101166.83 211.74

HoAth 0.00 0.00 0.00
ZEMIESEE NN SR ETE R 204103.30 193942.38 186731.73 -4.35
75 FE k4 B A R ) 29



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R R AR

M 6 EEM K IEHE
% B 2008 4E 2009 4F 201048 | 20114E9 f

BEXE

B URUR B BAR) 5.08 6.75 7.51 -
AR REIK) 1.65 1.32 1.39 y
SR R TR IR) 0.39 0.49 0.51 -
AN (%) 118.02 121.62 97.58 100.85
BHIEEA

EEEFEE (%) 14.43 15.15 19.00 16.34
R AR R (%) 5.13 5.49 6.62 -
RIS 2 (%) 8.12 6.48 8.50 -
T4 55 #E) P

K5 5% B A L2 (%) 20.02 20.73 21.33 21.01
SRS AL LR (%) 45.05 42.26 43.14 46.38
BE7 A4 HR (%) 51.37 53.35 52.44 53.62
EEEN

B L (%) 165.57 163.12 170.42 158.80
(%) 89.43 87.12 97.19 81.70
ZEIN TN TR (%) 26.36 21.13 18.23 -
EBITDA F| B 550(f%) 4.65 5.65 7.89 i
45155 /EBITDA(f%) 4.82 4.28 3.65 -
% VAT & IR RIS (R B 0.05 0.37 0.11 -
% BRI O SRR R ) (%) 1.06 4.01 2.82 -
FH T HREE RS

EBITDA/AS H & 5 40 B (13%) 2.19 238 3.57 -
B AN A G E(R) 14.03 17.36 17.69 .
ZEEN BN & I R AR A B () 2.72 2.59 248 .
BV BT A R 1 A U SR 0.49 3.75 1.28 .
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A R R AR

B4 7

BRI EHERNITELR

B iR &R it B 2R
IBKIER
BT R BE R AR
FPHEEEHMKER | (D) 2 F8dE: BKE= CRI- EID /7 EIx100%
A NEE ke | (2) n FEEE: IRERS[CRI/AT n ) (1/(n-1)) -1]x100%
A B AR SRR
ZENEERT
BB BRI B OB | EDIIRON G35 BTSN 4+ 25 SR 4D
73R AR RBL | B FRA PP 15
RVBE R e UK | BN B R
BLEWONEE | SR FRAE07 S5 B B B 55 N < 100%
BFIEIR
BEAREEE | GRREHALESCHD / ITA BB+ KB 55HRI6I5 ) x100%
B | R PTA AL X 100%
EEM SRR | FE SRR/ B S R8T 100%
ERIER | CENMONEN AR - BB S SR I FENHA>100%
555 G5 MR TR
R | BB BT x100%

ST AL R

IS (KR SHEGR ST E BN ) x100%

K55 BEAAL R

KIS (KB EH D) <100%

FLRELR | HERBVITE Z X 100%
KEZREE HEHR
EBITDA #2454k | EBITDA/A S 37 H
4R {545/ EBITDA | £#B1% 45/ EBITDA

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

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

KRR EREE IR HR

Mt | W= &R sh &% 100%
HEEE | GRBh B A5 R AR A T >100%

fEdEiish it

SE AL TR AV 6T T x100%

5 G A A I iR B R S B e

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

K RIRIRGREE D

EBITDA/A {1 % {5040

EBITDA/A K G4

LETHNINE RN R LBUEE

LB A R BB B/ A ) e SRR B 2R A

SGE IR G A

28 S L e I A A T v ) S AR B A

55 VI B A <AL B A 0 A

S U ) I I < A 1 A A 0 e ) SR B A

E: DLERBU =T8T B G5 5y M G R B R BB B+ B AR A
LA 55 = HA A R+ 38 2 1 < A7 A5+ 4 P B (O R 7 05+ 2 A+ 524

KIS =R IE R+ i 5
S S5 =H I 55+ K 55

EBITDA=FJ £ A+ 7% FH A1) 23 -+ e 25 7= 47 TH A+
L2 = AR F] B B +3 AR E S
ERIEENRTIR B R =2 S S A I BLEIR B - I i B 77 A 1 I i B
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fifE s AREIGRSERAFRIEREEX

AR LN RARAT2006473 H29 H R AT Ik (2006) 95573 (N RAAUT(E VP B
TR, PAR20065E11 H21 HARAT (558 4 FRAT 8] 6 75 1 405 FH VP ROTE) S5 SR
A RIGE, HATRMGF T HKIABRE FIPR SRR A =F NG, SRR AAA. AA,
A. BBB. BB. B. CCC. CC. C. BRAAAZL, CCCH (&) VATFERI, B—AMEHELTH
“HT LT RS HTOE, RN B T AL

Znl v E & X
AAA BEFST RE IaR, FEARNZAMZ GBI, 2 KSR
AA BRI RE IR I8, ZAMZETFIAERIRTIA KR, H L REIRAR

A GRS REIER, B o AN A GBI, 2 R

BBB PEIEAR S5 R — M, ARG GBI ER, L MR —
BB PEIEAR S5 RIS, ARG GFA SRR, B4 KR
B IR 55 (1 B 1 BRI T R AP IO e IR 58, i 2 B AR =
ccc BEIEA 55 [ BE TR BEAK IR T RAF IR SR, 32 R =
cC TR B B 2H IS AT ERAG RPN, BEARAN R RUE AL IE 5 55
C AL 55

FARACINE FH A R B S SR K i 2%
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