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T PRI 26 (%) 9.12  12.83 1041
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—. EFRHEDR

LA BRI R AR (LUR EFR“PH
SR B AT BT B & BOL T 1986 4 HITLRA
Wk B, 2EFER RN 2 EHAA .
1993 4 7 A, KILHEAETHRGINER e
ek A=, A 7L PR A . 2001
3 HRLHATLIA N RBUR A AT Ak %
FEEH I A EHAE, VT IRBH YR HE A )
AL BHEERGRA R, AFMERENE
PRITAEAT . #Z%E 2012 459 HE, AFVEM
PEARN 197387.30 Ji 70, LG BTA A
AR 100%. A &) SEFRfEfl N b e r (B
BILBBR A R A 7] 58.29% KB -

AdE—RKZ B RER, Bird
TR LB Y R N EN, ¥R KBRS
FEL REAEHAL A B N . AR
S PN X 2l o | A7 I ES &7
WAEHR, ZgigUTIH E R E S HHRN 33 K
iz —,

AFI N 17 ANIREEAT] . #% 2012 4F 9
AR, ARG TFAF 13 5% LR 1-1),
Hp TR A R AR (BLF
R AR<BHOGI A, 24D 6002200 T 1999
9 AAE BIIESRAE S By 2011 4, A
Al A RREEARBHE R AR AR (BLF
fETFR W YR SV o H o m RHE R 0
BRAR (RUEHRZ ST Bl ae, BREAR
% 600401, MEZEFIARST HAE”) AR T Hefit
LHWEE, 2012 92 A 17 H, #EAREH
HopmRL, 78 LIRS TR g .

A 2011 FJE, »F (B H- 0
331.54 f¢o6, FrAEME (GBI R
52.58 1.76) 147.50 1.7G; 2011 FF AR S E
B SSIRN 166.99 1276, FEEAT 16.06 14
TGo

BE 201299 HIK, AF (GFF) B~
BB 353.52 1070, FRE#FEN G (S0 HUR R
K25 49.86 1270) 146.06 12.7G; 2012 4 1~9

H ARSEBLFENM SR 103.78 147G, i
M 1.67 127G

oy ElE MR VIR TR T P
Bk 18 55 VEEAARAN: FRINSF.

= FEHhHEESR

N 2013 AEVEM 22 4270 SR K AT
BRE, AUIKRAT 51270 (LA RRR<A I
4D, AN 3 . AW SRR &
A T B HRAT IO BRI 55 AR
R AL AR SRR, Wi
T 55 £ K I R e 1

=. BMEFIBERINNE

1. BEMGH

2011 F=ZRFELLR, ZERfEily et
M, AbhFE A I E S5 A, (R P g
0 b= AR R B A e oK, TEBUR
WCE PR T B H I RA SRR . 1T 52 T A Y A
S T R TR, &R LR 2011 4E—
BRFE R, 7R BRI 1 £ i 7 oR 58
SRR =N, SECT ™ R A
e R BT, 2011 SE=ZFF LR T
B IAA [ Fe HG ol I B B R . BEAART S
2011 FrhEZEMATET kM E ik
A% R CheANRILAE 2011 FHRZ
AR RBEGIT A , 2011 FEEPNE™
SMH 471564 27T, W EFEHK 9.2%. HA,
B IE 47712 1276, #K 4.5%;
TP INE 220592 1276, K 10.6%;
=N INE 203260 1470, K 8.9%. F—
PV I & N A S A R E R 10.1%,
I A L E A 46.8%, 2B = ek i
LLE A 43.1%.

2011 4F, o [E A A 4w 0 AR
311022 1276, b FAERK 23.6%, OB
&K, LhREK 15.9%. Hor, [Fe =i
(CREA ) 301933 1276, K 23.8%; &
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FEE 9089 1470, MK 15.3%. AREBHLIX %
BF 130319 127G, b EFHK 20.1%; it
X 70783 1270, K 27.5%; PHEBHLIX K
¥t 71849 {270, MK 28.7%; ZRALHMIX T
32687 1¢.76, K 30.4%.

2012 4F 1-9 H 528 GDP 353480 147G, [A]
Eei K 7.7%. H, =ZFEMFEL, F
1 0.2%. HIRATHIEIRE T, (BT
PR, B tRnSH R,
1-9 A4y, PMUBE L Tk 38 & 5 B 3 K
10.00%, Lt 1-6 A4 [El7% 0.5 N E 55 m. Sk
KE, PEZEGANLT B H B

2. BRIRH

WA ST T, 2011 R4 4R A LI Ul
A 103740 1276, H B4 20639 1256, 1
K 24.8%; HAFHURAN 89720 1275, &N
16510 1275C, #K 22.6%. 2011 4, i [EFEL
BOR B AR EE MRS, N
R ANV U Bk S BE S S P b3k i
FE s SZRF B 5 AR RS P 2 L R R
A asht Rk =R H v, (et
BRI T s 4k 25 58 4 /N B R il
St BT A AR B BUR o0 25 Sl AN N BT SR
HRE s, (R R R A TR R PR
2012 4F 3 HAFFM M b, BIRR B gk Lkl
Jit ASUAR P A OB SR A {1 T SR, AR
TE 3420 A3 I 3 P TR O, DAZERR &5 1
FRE IR . 2012 4F A DR I T A 1 H i
TE AR AN S0 A - T TAE 7T . 2012 4FH
S B AE 5 N BB A AR T B A SR L
B BRI EA HaREAL . 5 OREE
SCAR T T RAE S AT 1.38 it
A L 19.8%; FHTEARNIKR]. ALz
. WEEMME. WS X ESE TS RAE
FEVVFRM S ZHEA T 1.51 Ji44ot. 2012
TR FRAE, A [E BT H KT A 1 R
Wz SRS, A R
WK 44.1%1 36.4%.

TR MR, 2011 4F, SRATIR MK
BONAE, FEEN 6 X LIRS ER, 3
R AP BRI R R . AR 2011 4R PUZE
FE Ch E T BURHATIRE ) » 2011 4F4K,
T SCER TL R B M2 RN 85.2 AL TG,
] L3 13.6%, BE3E EL 1 4FA 6.1 AN 40 A
N R S R A E L K 15.8%, Mk bk 4
ik 4.1 NEST s, LRI 7.47 Jife T,
2011 FAhph o e 12.83 AHi4on, H
M IR 2 . & BiHLAL BF 3CR) 26 Ak
b BA7, 12 A degmhdll K HAhEE 108
FINBCFEIFIR A 8.01%, LW T 1.82
ANE M. 2012 4F 1~9 A, $47 3 KN IAF
FHERER, T 7 HAENFRAE N R
PN B TAF DR B e R 2, Jl et 2R 1R T
H LR SAL G REBUR N RAT I8 ML
RS 2012 =S, Mt
E &5 st B iERkssH, mnv
HEARE, SREFMEAET . 208
SRIE, BT E bR E P25 A i T 8l
) S LRI, Akl SR i ) B R, [
i, & IR BUR MR R I A AT B
PR, AR T A AR 3 I3 R AT O A0
IER R AT PR IR B . R4 5
SHAMEREBKTIN =5 XR. G8H
ZRMEBCGE LR, 513K ETFRIEE
WK, REFGHEM ST, RS
TIRACE, ARG R SR M T
J&, Biiaamaes, $E ik KT, H
UMb S HESEAR A BT, (et E RE VPR iR
R HERIFEEBERMENIER, i
B Z PR T oK, B SRl I YE K
. FROPHERERI R T MR, B ARD
TCZTE AL, 35 N IR T Y 28 X ) V7 3
PE, RFEN R ML RAE A B KF b2
AFarE.

FENVBUR T T, YRR L R R AR 22
GRS BUR M E 22011 43 H 16 H,
E 4B EURA T (EREFASRES
+AHEMRINEY 5 200119 A 7 H,
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] 45 e KA (et T RE R SR A v AR DT
) 5 20171 S G kSR N b = R %
“BE N2 D PR B e O S T L, PRI
“BRAY “PRETFECR AT 2K, s = b [
TE R PR AME S 4k SR VK . 2012 4E S
HE R & higided 7 o = E R g
PEFT N R R, FEH T TR
F—REEHEAR. &Y. i &hliE. B
REUR S BA L LA BOHT B U5V 2R 55 R R s
B E SR R DT A E AR . BB
MBI &, ST RFFE KPR A
BEAAEEZ L.

M. {7l R X2 5 iR

1. R3RZFAN

A A HARYERATE, H&E KRR TFIT
T 2855 7K1 AR R R R R o

LA AL F AL = AR, THFH988F
AR, BB, FEIGAW, PEEE M,
ZRABTRM, BE . MRES1S0AN A, A&
— HEETL I O . YL A ISAME, 14
EIPEEAL, 250 MTEUN, 7289 M R/INVAHL,
106 ™4+ X 5 RZ R (H P18 AKX A
—)o 201 14K, VLR T 417 - 452 A\ 11120.88
TIN, SRR X A 53.8°F 7 A B,

LA AEREKIT, BRKILAK KSR
MYLTIA % ML KW, Ao mEAKS
THTAHEE: RETIN; FHEF I, Hiabsy
B e =M UL, KIS
Ky B BT 4K, T L . EENE
H BT AT

20114F, VLR ERE G RF-FRE K.
ST SR X AR PR B 2335.914 7T, % ey
A5, b B K12.0%. Hd s —rm iy
g 43.0127C, #K5.8%; 2 /= iin{y
1354.442.7C, #4K10.7%; 55 =7/ e
938.512,7C, WK 14.3%. PolgEraks:tiit,
B B I A A X AR

B R R EE A5 A 1.8:58.0:40.2, = =18 il
HGDPLLHE [k FAER 120N E 5 s

20114, LA DAL G K. 4
Tk EE211.844 T TLRT, b F 3 K6.7% .
ST e S = 56435.912. 76, Eb FAERK
17.9 % 5 Fordn JIAS DL b b A b sl B 7=
5976.612.76, b K182 %. Hi Tk
SEPL={A 1580.312. 765 H Tl SEI~{E4396.3
{76, fEATTIREEG ISP E S5~ 5,
HILOR = S F= B G . Tl Tk
THEEH S . VIR, MERN. = d
LML HRITSL ., PHYCEE B S R Al 4
FEN 2001270, PE =1k /R
S WWER . RER. FHPIE. B
TN BRIk, gl ks
H 3 E M SR E100/27T, 105K k5014
TG, 10K AVE30147T, 11K AkEE20127t,
33FAMHE1012 70 685 Lk A b | it it 4
FEAC TG, HAFE601ZIC1E, H10MLITHI115K .
[EEEEN A 8ty N o T A= o4
SR SE R A BRI 4093 314 7T, SEELFIBL
414.41278, Sl di AT Tl S 2 1)64.1% 1
63.6%-

2011 4F, YLBITIIE e 5= 45 ot 2 AR
WK AR E R R S 711.9 /27T, t
AR 17.5%0 AR e s Bl R
12.6 1070, o EAF TR 13.4%, 5 =kt
362.8 147t b EAEIGK 14.5%, H=r"i%
Bt 336.5 1470, L FAFEEK 22.8%. s iEME
A, HAELFHRE 679 1276, L EETFRE
16.3%, = RAFFHRYE 95.1 17T, L EETRF
6.6%, HAMZBFH 549.0 1270, t EERK
25.5%. AL E B B AR P I E 793
A, TH BT RN 84.5%; B 1A [ 5 B
553.9 1275, [EEFE AR ZEN 77.8%.

2011 4%, VLRIW BRI 4
EATTSEHL A AR BN 445.0 12T, L 1
K 16.5%; —RIUEWRN 153.4 147T, L
AR 17.3%; FEEURON 1205 1478, ok

L7 P S SR B AT RN 8]



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

A R R AR

IR 7.3%; BRI R PUBIRA 171.7 1473,
b FAERK 23.1%. WFIECSE HH 4 M 4k 2 1 2
— M S 136.4 1276, e FAEREK 17.7%;
MRS 219 278, b EEBK
31.5%. YT BH T4 b SR ff 52 oy 4 [ Ok 30
SR8 AMNBIHLIX 7 —, R E
KEVFIRTT . TFEkR, £ RIEHF,
T T3 2835 4 W 28 7 HH 7 7 I IS R 3
TREFTE 30% /447 TLBA T HL 7 BN 2
S8 H AR FOI T B A A R R A T ARE I
W 713 o

A1 SR T Y AL
(#45: 1270, %)

R GDP LEE )
2007 1197.53 130.71
2008 1540.90 179.36
2009 1713.00 229.75
2010 2000.92 281.09
2011 2335.87 306.36

FAPRIR: N8 RApE

ERSRE, TLRT X 5 S 70 A0
KRS, AR ERM T RIFIKX
WAL [F, 302 & R IKPR$R ,
TIOR3 5% 3k v e it 5 e 0 2 Y ol ) 75 5K
NS R R T R AT

2. ERYGREATL
(1) A7least
B 1 e E g U R R B

(%)

2005 2006 2007 2008 2009 2010 2011

— FE SN IR I R —— A3 AT I i

FAER R wind TR

GiGUTR 57 s B AT, 2003
E A WTO J&, 1525 T 5780 /1 BA 77 TH 1 2.
ZRH, hEYA TR K, &K TR
. H. BEZ2ANHHA T REEZE K
Ry, CORCNABRYTSUIRSE A4 7 A ok
M, EFXg REE LR, PEY ST T
AL FEE AN 2003 1 7466.10 127G INE] T
2011 1 25735 170, FFIIEKZRIE 13.17%.

B2 e P e KA v

(f2A%) (%)
350 40%
280 ] 30%

210 I_l “ 20%
140 ” 10%

ot -

%@§;§Y§;@%§%ﬂ,@%“Qé(%@é;@é{m@%@é:?\%\@

=
(=)

T iR JIie ™ SR LI CHD

3R R wind Fo

2010 4, ARGV R IBRNZ S
e, E YRR RS RO
PGP bk, B 3Gk B2 i S AL AT
KV ZE PR IHFFEARE . TR R % 3
B AN, RERBERREWM, 2011
TG SR AT b AR 7R 448 7 TH W 58 K PR X R R
71, AT EARE IR T . RIEEX S
HREHE, 2011 4, &ERFE~FIS 254.2
e, K 8.1%; 447k 500 /5t bl BT H
i 58 B PR R S AA 6799.1 12T, [FIELIEK
36.3%; BB LL b A SEELRIE 2956.42 14.7C,
A LLIG K 25.94%, (HJ2 TR FREMLE,
FIVE 3G KR T T R, R EG AT IR
JERPRE AR . TRRAS 5% 4 AR B A 2
FIME ST oRBE K . MR8 E 45 TS
S0P P SRR ER A, 2011 HERIAR LA
A E RN F EE K 6.71%, FjE [F L
£ 9.9%, TR THELL B IEK K,
WK ARG KA AN .
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HJ7T, #lEkgeit, 2011 4, gididh e
HHEAT 2541.2 123600, FIHEK 19.9%:
Hop, H ORI EEER S 19.3%, (Al D%
A LL AU 0.5%. HRYEHE TR TG 2
s, 9 MHOHERT 20%8 kR4
B, FUBLCUE Ak i R S 20 R L3 KA A
4.7%. MR E A o gt
2011 AEAMTEAIIRIESS, Gkt o 2T
JE&EH, SRCEELTFIEREELA—, 1k
BT BRSE LB AN IR0 7 SRS H 1 B T
M o

2012 G GUT A B MG AESE 2011 4F R
FAELUREIRIVE LS, EERE T IRBRRR
15145 97 SR 6 1 75 SR 3 AR AR RF SRk 2%
2012 4F, gigUTWRNE IR, g Himy
Ko EREERLCL g5 41k Bt se A
SR 917 4270, [FILLNFE 2.4%, HELL FAF
[FHAMS 40.5 N SF R UL B Ak 5 B i
ik 18.6%, B AE[FEIAE 5.4 N R JidR
JRke Hh LRI IS o g O S B R B, 2012
ER=ZFE, REH O 1160.6 123£50, HK
0.7%; Ziglih 710.5 12T, K 0.2%; %
% 346.3 1030, BRETHE NN, 1TIUAY
WK FERE THHBRANNRGRI, M
2012 A H 5 1 1) 32 25 DR S A R A A
B UL K E AR ZEAN IR A T SR
. O, HHBRE R Z KT
Ja R B A T

MARE, SR E N MR R TR Z T
WWHES . WK A2 U TR
T RA F A5 R 2R 52, 2012 4F LK,
iR AT A BN LB R .
N7 SR N IR FHF R AR T
BERT R N IE S, A, seg Rl JEA
BN RE Y LA gk sl Bk, nbE%4
B AT ML P N LT AR K 77

B UM GBS I AT Mk =2 G5 2TV )
HIEFATI, 4% A SRR 2R FAR
We sk, BIRYIVESEE, H kil gy

Tk R A ARG, EERT R
e, MEIEEGS, $ENGIE T F IR <R
SR FERRSE R ke R, Dok
TEROIK B R A ST e, HE
FERTE Y — R EORR . e, mE. H
A EE. GUEEEZMM X AT A
ERCHERE AR Wk, ik b E PR St
ACFRIE R HEE, HA, #E%EKW
FBYTI AN E BB P kb, IR E SR
T e o [ SR X R RIKE K
DR R AN o Y = ST S o
P L RS I B EIT, DAIREUE K
FRE. BHRE, HJE RO S sCR I B R R
FER AR ER, RS S AEE T EN =
2 —U b, HR&FREESMAERE, &
KA EE. EE, HE. HA. GE M
&,

2011 4, BAREWNINETIIEARRZ AR,
B [H = 95 2347 Mk v il 2 AR = 1 52
M, %I IB AT A, JlA e $
A, SARIBEATAN PR, 2011 AR,
[ g5 AR n Tl Alik 1087 K, 47
MV B =1k 1276.5 1676, FIEHEK 14.01%,
FIAE DA b B 25 SUR L BORE In Tl Aol S
BV SSINIE 1914.57 127G, FRIELIEK: 19.32
%; SEHURE AL 107.34 {27T, FEEHEK
36.43 %.

(2) frkEs

5igifr\EARF, ¥ESITWAAEE
— B NEE &2 o KRR SR AE PRV R T
Wik 100 28, T2 E 90%LL 7R
B0, — R AN R i 84T L 2 B
TESEELRUAL A 7= R A Fa e 1T B, A4
T 10 LA ERIRE ], AR #% L
SRR SN ER

MAEBRKE, BRH FTEFHAEA
G fRg g Lol s, 52 HAERHIF R % 1
LHMMEERSE, EE ST, $
E Bl TRERE T BRI Je A=
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FR T AFE RN ZE 5, P m . .
(SR TR B 173 1o | 5 NS Sy o Pt
PR e EHE, ARt . HArE bR
b i T R AR AR S HAE 100 SCBA E
(), FEAEHX TR, ORI E,
TH 100 SZLARRH . (Rim iR R E AR T
X

Hh [ R AR e AT L I 2 AR R R
TER T AT E TR . IWAET7RETT.
FARNKP UL AEE N AN a4 kG, HEr
w2 A R 4 S T RS AR e S TR
FERVLHEYE. mMiigigl, Rzl
wERME, FPPReE T A TR 30% LA L,
HARBYIZDNIER N HREE, w5
[VAEER

MHBIS 73 AT R, Bl A B 2 IS )
WK, ERE YT R A A7 e )R
BN — e IR T IR Y, g A S B R
W XA KT = AN BRVEC = M DA R R %%
AR, FEHELT A X AR,
WTIRBEYE . WLV R B 7 VL WL B B i
PR

(3) ATdeghd

MIEM RN, BT b R DL
FBAE, AU T B
WA, X AMRAFE R S . 2011 4, H[E
L EE 33,13 Jyd, HAEEE 26.68 71
Wi, Yo 524 I, EELK 0.92 F, EE
EEH DR R T 0.63%, HAEiEd 70%
K EBAFI . (AL KEIEBEH,
AR B B, SRR ) R B
TR BUR T & 1 B B 2 B s o A% 7
o mEAHEXEE. TEEBY SV HT
BTG B AR N, R E RS A
MV EEAR AT BRI o

W [E B g7 T 7E T 3% 55U G & 1 1E
T AT R A AR AR SR T 3 B W i
X, ETFEPEERES 4, P ERE
MR, MR R O, EREES

AW sE, N AERIRET — L& #A T,
W 23 T ARk RS, T A
B ORI . YA R R
mn I E BRTT S A 2] 45%, ARG M
FE BT AR 15%. BE P/ Bk
BEKAEFT MmN B, T EEY
Tolk—BEAE FATH R M BL .

HErh EEg Tl =gt iE—, +H
FEEFMTEEX 40 AW GFE), 2495HA
BT EEM 35%. LH. EifE. %,
WL RV SRR 20 F 2 H O HX
IAE R ER Y EEH T (B 3), Bl
g AT AR B B B

B3 2007~2011 4 E R 4% &

W2k i C ko
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JoOo0
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20000
10000
]
20074 20085 20004 20104F 20114

FERR: FEGRI LRGN

W3 RITH, 232 AN 2 3
RZJ5. ITHRESE, WK NA R FE
JEAPRN F AR B R R, 2011
FELLR, FigURBEATIERAE FIg. ERY
U EEZ A7, B UT I FFE T I
EAME AT RN E ). H MG B aLLL
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513 I R SR R A BN R 2 “aEFGHNEEI AR TR AEHEAR
FE A SR ERREUINEL RS, B EIE 90 FERANA GLHEZNAREF, <=
FAEL T2 2R T kB, S E H AT — J\LLIEF" SFREIT, H 24 N EEYi17
M—2 A HNBEPOET L, Bt RR W2 88— Rl W 5 E ., B HR T
KIS B 2k G S SR A P 2 TIRAKRRE BHTARERZEN, &H

AFIMGILA R, E&E T FH58ET ANFKRFE . EH YL R G5 6 S o %R
MR A R B A . HoikIE NSC RS S,

EFRNL, ¥ EBAL NEHERM, TH8 ML, BE 67 %, mAs
BT RBATHAE; BAHR FTC =% Hi4l G, SEATTLBATTRS BT K s
20l IDEA FAHBYPUB fiAMab il K% S i, FiE. TRAeEBER, EkER
YRl ARRIE TS KT, AT s El 2 AN ZR LA 55 shTE T
B A 7= i TERE O EAR I FF 0L AR 7=, R TARFF N T WL TRTF LK,
E T M AR A T KB SE RS, iR A

GAKRE, AFBYREES AT AR M EBEAG AN —, KBTESGZUT LT
Ky EFF=0 SRS 58 R EIIHNSG, BGRIEF MM T KRG ST
Ty AFIEERART R SR, ErEE FOlEUCRANER, BAA FE A AL .
PN TE O da  E A S  o = A F Al EE A AR KA
WMMAHE, EENAINEY RIS 7 FKTAEHD S R BN, BAR R .
G598 B 201249 HK, 2 AR Ts 4 27220

N> WEDIRIRE, PIHFLLR 5 28.73%, &

3. ARER HoRT L 2R 1 1 52.24%, KB LLE (5 19.55%:;

AFDAEFK. BEH, MEal. MWEREGERIE, 30 ZLLR & 35.97%, 30 &

BB, EFEARTREE. S EHS 50 % 15 51.95%, 50 %L E & 12.08%.

A5 BRE20124 9 ARG ARMREL

SRR B % £ @
B P B Xt 0% NE 50 % BB
B s bLE W& T8O BB | oy 50 % B
AN 7820 14220 5180 3772 1727 210 9790 14140 3290 27220

T NPTy
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75, EERKE

1. B3

ANFRRYE (AFNE) SRR R
BOR, @ge TR EHEe KHE.
S Z BRI R NVREREE M RS &
FEW T E A RAEE . SRR
SAFRLE : AR SEATHEFSWMT TS ALH
gt HRBUSSE AW T, E
REEETENHATRIZ R, PLBRILREE R
B AR 17 DMREERTT, WA ST L
BT, ZHZUNLR B BRI EE F 2> L7 & s
Hlf 2K .

BEF 0w B ERAREI T, w8
B ARRHEFKBUS S, %75t
N 108 B B AR = 48 A BURI Y 45155 1 £
5o [N, ARARFRTA R AL ENE T E
HIHATAS A . W%, BT R K S IR i
WL, JeBF TR A F I 55 AR s AT IS
FrHR A I L, AT PR AE 5~ 2 W] B 27 ok
Hv RV B DL R A IBAT .

2. A Th|E

NIRBEAFIMIE R 25, ARGIET —&
FIEERHIRE, A8 St Ik F v MR 8 S B o a2t
Tk, fhm. .

W25 BT T, o RS B B G Gl E T
CPA SR 25 I FE ), 28] N I 45 765 3 sk
TRAHGE—8F T, DERIREEHT 15 RE
B BT I ORI 2 SRR 45 A 1R R AR
A FEA S5 S AR ST H S, 0S5 SRLE I
Z SR BN TR 55 XA
H] I 4 A B BT T, A FIARE @ EE
A F SEE R G o o w05 B A B
BNTERE . IR LA 0 55 & AT IR OLE
AFIMFEHEARIER, H 2007 FRAFF
TE A T8 3 4 ARG 3R AT 23 HE Yk 1 0 45 7 3
W, e I 45, XSRS EOR B AT
TIEBEL A, AR S E KRR

XA TS T A FIESL T RS A A
PRFREFT, LU T SR N 530558
H ISR « AL RE I M ER & AT IR E
VPE, JFIREF M. AR E RS X
g iaie Tl e of YO N ARSI o il e 1 e
G 15% AN S SN E i
O B — WL T B 15% X AR
B, HAFRBRARSHUGED .. AR AL R
XA B B R, RS R, 5]
BB TR, B R TR R AT SR AR E A

LA PR R T, AR AR
ZRES, ET AR NBREMMNT] &%
A RIEE N 51 AR EEE LI ZZH
SLE AR ARSI DRSS, PSR
THE. ARE)VEZEERHREE, Zafk
PRIERAGE L R AF o BEAh, A FIRAE B B A SEhR
T E 2 SR A P R AR R R R
AN AR MR A 22 Ma 207 5, M A b XA
ERERAE S BB AR TR A A U S A B
SHRREFD, BERRUf

NABHE BT, ARGE T BT
AR . Hh% WAL AL, A5
VR BAARIZ G . fEERIENLH E, AW #E
HRRERPEHRNGEE, JHETRRE
BN, AL IR E T PR RE
F N UBGRAAE T RIbLH] eSS L] b,
HH DI X A 7B BN G SR E R
BT PR, SRR — IR TR XA
Al E BN AT R EH A £ B AL
. AFEPEBN I FATEG ], S
EHN GURA N A ERIR TR AR s AELI PR
# b, AFRE (ARER). GFaEFED.
208 BRI K P 4 ) ) B X v 4
EENGHIERAT N BUR . BTTEEAE 1 AR
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+t. ZED

1. 28K

EA—XZ oLl AREC
TE R A BT AREE A T, FE = KBHAE
T H 5 DY R AU 1 A A S o

M EE, 2011 A RS2 EE S5k
A 166.99 1276, # FEFBAEK 31.31%, F*
PR T ORBHRE IR S Kk JE, TR EE U
70.09 12.7C

2011 FAn BG5S £ FHA B
FH, EFEEBUWAH fHEE 40.00%, (H3Z A
MR BT B AREE Al 55 S 3R 5
W, B IR, 7R PH ARSI 25 R B
RIBIEOL T, BRSNS IEEE SR
H ) R IR S KPR REAR S 8
AN TTRREE K, K3 41.95%, 2w Wi

FeARJG, FERERRIBER, WSO i I KR
b LT = o N B = AL E = N G
13.19%) , #EXTUN I TTIREAR ;s AR B
=BT TP ah s AEVIEEZ . Rkt
LIH, AR, AR IR
TR . AT 2010 4F 2 H AT 4098
& J@ il A PR A A IR, S5 2010 HoAh
BRI 7 5 2010 AFF AR HL & A A 5
A E CIEEE MR , Kk 2011 AR
PRV FAERE A R %

2012 % 1~9 H, aalEgik$els s
WU 44.23 1078, £ 5L 42.62%; K
FH fE M. 5% 52 BRI 25 [ BURFIZ 25 Bl Jak 0 BORR U
s, SRR SRR N, R E TR
WK EERFFEN B REL T, Ak
=N BT R, (B & E AT BT

A6 N5 EE W HBRAMR

- H 2009 4E 2010 4¢ 2011 4¢ 201242 1-9 H
BANCETD) | GHH (%) | MAGETE) | &H (%) | WANGETE) | EH (%) | MAGETE) | & (%)
EYi 372793.26 36.04 | 394160.24 31.00 | 446140.11 2672 | 291279.08 28.07
i 199020.98 19.24 | 204061.63 16.05 | 221683.39 13.28 151041.66 14.55
KBARE 249109.67 19.59 700945.90 41.95 369326.00 35.59
= 275227.58 26.61 342824.22 2696 | 220280.45 13.19 180224.25 17.37
oy 48732.81 471 53341.37 4.19 60049.92 3.60 38734.53 3.73
Hofth 138601.83 13.4 28156.54 221 20786.70 126 7179.92 0.69
= 1034376.46 100.00 | 1271653.67 100.00 | 1669886.47 100.00 | 1037785.44 100.00

FRRIR: 8] A
2 2010 4 6 A 2 8) M iR SRR AR TR 8] 33.65%49 BRAL, 2010 4 7~ 12 A A T £ /7= itk k. FIEAARNAAR TR,

22010 4F 2 F 2~ 58) 353k T A 17 L0 R4 8 h su A PR3] 5.55%89 IRAR (4 24.45% ), AF EIRIEHIAL

2. BGIREME

A A BR B K BRE 95 W Gk AR 77 Ak A
W R e A e B, H AT S iR R R
FH BH G A A8 A AR RSB, He A BHOG A
FEG AR E CENARAMY) SR
Kb, HARMEETA B O  A R A B A 5T
AR AN A A R R AN TR, 1 ) [ PN
2011 A F] BRIV 55 S0 38 550
A 66.78 1470, UK 40.00%, 32 A
£ 11.63%; 2012 £ 1~9 H, A= EBYiREL

5 SEPLEELSSURON 44.23 1278, N 2011 4E4:
E 66.23%.

EAA BRI

N F T R G TR SRR R
2B 99% NBAFHE D . T 2EE R E
B, AT E N AR A, A FTE S R M
I IR A BN BE D358, 8 H RESRAF R
s FERIMGIEE E 7 b, 3F Fod s R A
fEHIE. T/T V03K, 1 PRI IE &R AR AT 7K
Sl R AERAT S5 7 5
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FEBRBYLUTIM T ERRE, Atk
FEE R A RO, ROk 0 2E B0 1
BB R A R A EEF R . 2009~
2011 =525 M S FRFAE = oD 12 ), YR B A
MU B ik, SR KR 12.33%, XX A E
G M 55 A 7 A T CECR B2 o

BT A\ 7 2E BRI 5 52 2 17 3 0 i
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Bz s (OTE=F B RMVR ZEAN AL FUA I I FE 8 o Ji
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FEZ) 5000 MR RLEAE: @A RITEEAF
DA YA S APNNE G Uk E 7 N s IS N
B A% A2 50 DA S (it 97 U2 T8 B — 1] BB 45 A H]
AR PR E A R M ST R - 2009~2011 4F DL K
2012 4 1~9 AR EEREERIE 7.

AT AEFNE) FERMEFRL

AT

Aw RBEFL RS, FIHERE, K
JEEAESR, Bl mRE IR, stk
B, BAF. ME. 5b. RS E xR
MIEBIRG . BAHIE. BARE. 99, 4
. JEEEAEFR S, W T YR E R Ko
R ERER — Y12 — S — Je B — RS — %
AR PR R R TR . B X BT SUT LR
IR TH A RSB R AR S, ARITERR.
ARITHAIRFEN S SBAGEEE, T 1999 4FF1 2000
Gl T 1S09001 & & & A E .
1SO14001 P85 FAR RINIE, 2004 i@ TE
WP E AL, SRR E IMRIT 8 T B T
fRAciEr B IERE ST PR B S

AR, AFE 5] o g YR ik
2 B BRI A2 AR & Ak AR
5| SR AT R AR P T R P i R B e
SR D HE ARSI E S, DARIE AR
TFPife. ImEEMIEL R, (F4E576
AT

2009~2011 4F22 w45 275 We 25 T A R 2
FEREBONR 2012 £ 1~9 A, AR
WIS PR/NID e L A ATITR S B =7 i
& 2011 FE44E) 70.45%A1 70.69%.

A8 NG A T

N 2010 2011 | 4K 12 4

w\/n
FEERMY 2009 4E 5 = @ | 19 A
AT
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ESECP 4P
" o 2 26 29 | 1481 20
L C W)
Horp: JEXR
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B R ¥
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W (3 7o/
EEE AL
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FEE AT
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W CJ 7o/t

FTAT R IR 8] RAt
E: A RBRENFEEM, BHRELLREFMELE QNI
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P, HIEAEMIER 2 P B S, N IRIE AL
N, AR TR sl 3 O
AN ER RN, —BEEEETISEN
KEABA, FTHET BUA 7 A7 A AN
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K= BRI, I AT REFEM 22 7] 1L 3 (1)
g .
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T EH
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HE 2011 IR, AnNEHLAEHEN
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MILEEA 22 A dl. 40 FEZAHR . 85
FIAARERRS , L T REATE 5 A E 1 E M
2, EdbR. VLIR. WR . WL TR T
i WIS 8 AN X AT E S . AR N
B H bR P EENOBOEEH R T, EEN
LSRRG BERG. KBRS, AEHLE.
ERMIG. NG, TR E S 50% A4, H
H R 2E B THDRME 1) 98%; @4 M AR 2 4
W, EEFET L O\ TR IR IR,
g, dbnt. WA 60 xR AL, THREM
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TR AR T, RHEE S 3 20% 0 4,
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T JLAE 2 =) R 27 W 2 THD L AR A 28 1 o 4
EEOLILR 6. H N & KRG e HER A F]
B — R, 2009 FENEE 60 FE, ik
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EITH IR 2010 AE AT AL 2011
S EARAT RE KRR, HEATRT.

AT NG E TR AR RS IRSE
296 30% % KA RIR TR, B2 10%KRHE
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SR B G PR SR GR T A A T
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BURIEAT 50%-60% 78 4, SR J5 R 3K 2K J5 F
R

T X B R R 2 AT 3E 4, AET AN 2008
SEFFUR I B 3 S B G 1 S2 s, AR
Yy Bkl 3 E SR Ry AT
L3)E, HEITEEA M. #E 2011 FFK,
AFREEE KRN EIS XIS 120 K, H
HEEE 35 5%, INEAJE 85 K. ARl kg
BRI A, ARk R R

LJEML ., AEl Bink, Kk 3~5 FNE
Bits2)EiLF] 300 KLAE. GEBUESHE)S
R 8: 25 HE M TTHREAZ) 1500 J37C;
WELLEZENT ) 2009 ~2011 4E, BHYGH
L SEE BB E U A 244282 FI TG
5166.90 oMl 3914.62 Jijt; 2011 FHT &
Arii%e, BEWNE FFERT T

A0 AF) RS E A EEL

P KR | 20004 | 20104 | 2omse | 2 ? 9
KR TR 2295 2087 2240 1603
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FAPRIR: 28 RpE

$ ok 5

N E) 4 B SRR A A, FESEEAY). B
KAPK L RE W s il H AR S5 i A r
THE AR LA A AL, A RSN ERIA
BEND 115 No A BRI EE
RNHEA, EEULRKEE, X=AdgEE 7 A
AR TR 95% L b 78 4 4
L 2011 FRRMZ)E 27% HAZ Y 35%.
EEZ G 38%. HET, A A BOSS.
AMANI. Calvin Klein. Brooks Brothers Z5£x
% [H bR — L il B 28 i 2% 2 BEAR . 2009~2010
Sy F R 95 e 2R RN IR G P AR A
2011 4F, ZERIME G, K47 e 98 k)
e MR §—{ ¥

AR AR E T o8 AR O
& 50%K % AT 20%-30% 1 E 65 R
R J5 B R B WG T 2 A 220%™ b H
13 FE 7 SBGKs 4R 30% 7= i Seak BLiz 15
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L7 P S SR B AT RN 8]

& 7 Tl 26 1 22 40
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K Gie LRIk 1289 1486 1378 910
&3 104 141 139 96
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FEEM S FE R

A FIERE YW 9005 TH A B 1N BE
2009~2011 4F, 7EIC3 bk, JERk Bk & 7
T, KEYiegILE & FNE R SRR R 2
A A R A E A NEE S g IR AT 5 T, B
B, (HA A BT AREE 35 S5 R ATz
FAPNFBIK . 2012 46 1~9 HFEYiNE ]
RS 2011 FAHIRSA Sem, MREFE 20
EFHIEEERCK

12 AfzTLS5AERHFR

FAREN52.69%, EMHONRIE TR, EA
H3RN-8.45%, MBLT0R, EEFRGERZ N
LU, GRS R A SR T
BAKTREZ TR

%13 mFHBERKKIARLEZEHA

1248

mH 2009 £E 2010 ¢ 2011 ¢ 198

BN (75

7 107921.56 | 338018.99 | 656189.56 | 365593.78

EMLFE O

1037.72 47877.24 24846.42 | -30894.46

J6)

QRS

9.61 14.16 3.48 -8.45
(%)

EEWE 12
FlE= F= i 20094 | 20104F | 20114k 194
(%)

Hy LI 14.89 15.76 1557 | 16.11
JiiE3 16.79 15.12 14.07 17.17

e WAL 13.81 14.76 14.36 14.61
& 15.55 16.64 13.28 15.52

o Figive sk 14.55 15.45 1522 15.61
Ji&3 16.61 15.76 13.72 16.62

FAPRIR: 2 ) R

3. Kfaggd 4

O ) B K BH B8 5% 32 2 il D AR B
A RAR (LR EEe R 575
FHOGEEM A FR AR (LA fERRTE ) 58
o TEMGCTEAZ HEE, FERE
20000 . JEEFEAR (A F120104E6 H 354433.65%
PIAL, RN SEBREE RN A 1200444 H ,
Sn BRI CIY R R . £ RS
iR R DI H A - e AR R A
B — AR BE, 2 B A E R §
FERPHAE M ek —, RABEER 4
X BHFR K BH i 6 HE AR S0 B 7R 98 TR =K
fn R SR AR R 2 —, e E 8 4k
F AR I W K B RE VI AUHA A FL 3 AR 2H At
2o YLFHMEERPHEE R I RA R (BLF
IR UGBS AR 4E R (KB A
BRATE CBUN AR« 4E CRE&) 7). 1L
FHZE R K PHREA BR A ®] (BAR faiFRs8 M K BH
A8 YINEEAR T A .

E R 5 L EURF & A5 ik BUkh, 3%
FsRID, HEEER20124F = Z= IR RK
BHBE MK 55 523 3 B 5N 36.9344.7T, 2H2011

FAP KR 2NE) R A

JEAA BRI

A TS JFEA B RE SRR, S5 R AR
A PEAEHIT R TR S AT A R, AR
PR A 220 MRS FRERAIEEA U
A S ST N R S LK IS ER R, I
SEATRAY 73 G5 ) AL 97 7 A B AR R % I v A
PEES, SREGHEAR . Bhr. SR, .
EE S5 2RI 77 2, # T IRIL e 58 5
Wi o

oal i EEE A B Z ik B 2010
SE LUK B T [ B T 32 55 i 0K B il 4 A 1) 7 R
TREFHE RS, SR WM TR R T, M
5.6 Hini 50 23&70 / AR Bk, %80
EI/ AT. ZJa, ZamiEMSECN TR, 1
70-80 £t / AJTIEHEINIESN, 2011 45 HJF
TRA TR, A 2012 4F 9 AK, ZamEEN
PSR A BT 20 KU ATEA . 2 aEER I
B, K7 i R SOCAS S K o

N EE A SOKPH RS Hth . A 3 B R
BEARAIE 2 ik X 2 i . AR N
(1) AW ) 5 R M B AR AR B, n) [ N A 7 R
BEH#EEKW), 41 REC. BP. Wecker ChemieAG
FRF a5 Re U2 e A BR A m) SE LR RS, 2011
EAERINZ faERE 2500 WA, % ihEE
J 25000 5 A, HTRIGER, #5 MR
HEBEKEEER, G T HafmE.
TERM 455 70, 3 0@ R A S FE
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T/T WK, 1 P SR 5 SR FHARAT 7K St i1 SR 4%
BATAEE X TE A MR TG
“h 2000 M FEEERL, 2011 &7 E PRI
F7 1527.44 W, 544 1341.90 I, P40 4% 36.39
Ji/m, S BN 48833.40 J1Jt. 2012 4F
B =28, THEMLA 2 Mk 809.18 M,
B 1029.12 M, BN 19324.60 F5 76, H
THERMMAS IRFLE Nk, TEIEE 2012 =
RN & 2011 FE44FR 39.57%. N
BT B BHG H R R R, D R
Gy, WEEGAR AT E DGR & E N (6%
Fe), ARG HRER ORI 5 O & HHHRH

20114 2w {44 AL 877 B R I 4 %0 A
19.2512.70, & R SH1138.46% . A FITEL
PRI R FIS A — N RE ST KRR A F]H
TEREIUA SLN JRE (A L, AW R
TE RS AL R RS o

£ 14 2011 3T S 8RR B RAAE T

EEXRMN XGEH | HREE
BLRIR AT o i) | e
REC Solar  Grade - o
Silicon LLC EAn e 32931.52 6.58%
TR 5% ik, mEH 93061.11 18.59%
BRI R Tk B A y 0
A R A I 28696.08 5.73%
BP Solar
INTERNATIONAL R, A 20691.04 4.13%
INC
. EA T
Wacker Chemie AG 17154.88 3.43%
Gt 192534.63 38.46%

FAPRIR: 2 ) RApE

IEAh, 2011 4F DART 2 =) A5 7= B it Fy By 75 22
(T 2 e AR B AT AR5 . 2011 4, Bl
BN FHI PR, B DA AR 2
N FE R T AR EESR, I B AT )
FEREA N AN T, DURIE g A
IR

AFET
B Rt AR P 2R I B 4% 77 DL 2010
12 AXTEMRBHRE MG, A T

P B RO AR AR R R R i X 2
fEF, N B M, KB kG
T awaligEE . B OR6) K@K
FHAE, A AR A L fr, Hoh—
oy ELEEX AN, — 043 TN R e i 2 A
JEXAMEEE . BE 2011 RS, HEIECARHE
AR CEAEER 1.6 {0 (414 500MW),
HLYB H 1600MW, HEJBZH 1 900MW fE = fig
770 2011 S AR R 3 78 AR = 2k 1R %
77, PR 2011 AR FE A R OK FH A FLth R 4
R R RIR G

o ] AR 7R BERE DA 58 7 IR A R
3, MRIETERAESR, IR P B
Mo TREESRANL IR (R, 208 KK
FHXTEL/N

MWF=EIEOLE, ARFFERAEEK, 6
RIRFRAE 90% LA L. 2010 4F 23 B YR E EE >
RIG, FBEE R 5 R VR R ZE 1 R Y
AL, e S RN TR, |
T 2010 5. 2011 4 HLIBAL AT 75 SR ECK,
{HSZBR T H it 2 7= Re, FB40 7= ST R R R
I, AR R e R 2012 AF =
B, AR HIBAA R EE N R, HECH
2011 SEAAE/KF, AH B fth v S B A A %
ERIERK (L 14), AFPeRl % BBl =10,
=ZRRELICK, B AR BN AR Fk
T H 58 I E NS B KA, A raik
SERNA EE B NGE .

A 15 /NE) 2009 ~2012 5 = & 7 %64 F 45 L

L7 P S SR B AT RN 8]

7 20004F | 20104 | 20114 124
1-9H
PR
(MW 187 376 485.94 377.87
o[ A
(MW) 175 197 26.67 232
R
.EE (MW) 155 969.24 843.08
e
ul (MW) 85 415.71 297.49
B R
| (MWD 20 95 428.16 564.82
a [ wk
B MW 20 116 49821 54978
Fop IR 8] PR
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& 16 2 8) 2011 2 2012 5 = F & = Sty it SCHOTT Solar AG 115332.13 16.14%

F= 2011 4 R2F19A ek LI ARRAF 84517.35 11.83%

) RN (Ji 9076.74 412.45 r [ FH AR KR A F] 56765.95 7.94%
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SVBT 331.54 4275, Horiiish 5= AR s 9
61.84%711 38.16%, A F %= L% =N E,
RSN BE = A7 BT 5 ELECR .
2009~2011 4, A w\Rsh B KR,
ERK 17.02%. #RZE 2011 FE, AR
PE77 205.03 1270, B LK 17.94%, FE
F 0% 1 %8 4 S SISO k3G K B e, b DUAF
Bt (40.02%) B %4 (19.41%) MUK
(13.93%) TATIKEK (11.82%) K HAth Mk
K (11.38%) N BB i BlE ol LK 8.
18 2011 MR A FMBNHE ™ & H g il

Hit "
3.44% Ealhae
i 19.41%

A
izl

40.02% i

B7 R R
13.93%

Hfl Rt
TR =
11.82% 11.38%

FoA R A8 M SaRA

2009~2011 4F, Arfr ME 2 RIEK
s, FEIEK 53.58%, A 2011 KN 39.80
1256, HARITERE 71.33%, HAhE M4
i 28.42% (FENIFEIGIR 5.72 ACTTHRAT K
AICEANES), ARIERATBNT L.

2009~2011 4F, 2 w] S R FIABE R MR 14
K, FEHMEK 45.28%, FEH TR M E
WA KRG, SFERIBOK IS K. B2
2011 )%, A w MUK 28.57 127G, Bk
K 72.31%. Ho, IREEFE 1 LN
87.99%, 1~2 FEMk 6.66%, 2 FLLEM &S
5.35%. JNUSCME R 2 2B it e AR P o A A
AWK, T T4 SO R & AT Rk
BN 1092 4276, o B USK SR K T 4R 301 1)
36.10%. A FHLIHRIRIKAHER 1.66 1478, (5
WO A 5.49%. T AR EERS AN
K Al DL S [ Ah A Al RSO R
B /N o 2009~2011 4F 23 w45 B o AUR 5 I 8
SN 6.75 IR 7.51 IRAH 6.16 IR, 2 H] ML
M 3 JE AT

2009~2011 4, A& HARRNBGRE N
5, FHEHNE-0.10%, HE 2011 FE, 2
a oAl N U N 2334 270, BB K
12.07% o 2>\ HoAh BSR4 ROR & 1
15.38 1270, HEH 60.54%, R,
FERA SRR BT, HAhRIBGRET 14 KGR
IZE IER . KBS, KEE 1 FELAT
17 90.17%, 1~2 15 5.02%, 2 FFLL B/
4.81%. 2 7] COREAS [F] 8 1) IS0k e Ll A 4
HUIRTK #E4S, 2011 SRR 1k £ R %0 2.06 147,
o5 FAth SR SRR 8.11%. 2> ) oA Sk
AR, WREEA B, [FISORESE AR, (HEZ0H
AT AR

24 DNEATEL EMRIKRE P EL

B & K KB (Fm) | REER | &%
LI B etk ERA e S sk 2
e 107563.99 N | R

LR fE A B A R A

- 2210227 | —&EUW |k

L7 P S SR B AT RN 8]

27



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R R AR

YL A 13 % 4 Bt it TS P
HIRAA 10351.19 ESVNOIREES 3
YL B T i U S Ak A __ o P
s AR A ] 8000.00 LA | AR
L BA T 205 4 e S
g 5738.22 FUAN | R
N it 153755.68

FAPRIR: N8 RApE

2009~20114F, 2 &) TS s A 3,
FEBK0.49%. HE20114EE, A F Hfk
#24.231076, B BT RE20.55%, FEHTH
I B M 201045 AT (1) 3 3K AE 2011 4R 55 77
TR E. BAE20114RK, A TATIKKEER
AT MR S &k, R 1EUANK G
91.09%, T4 RN & 0

2009~20114F, A mfFHHBREE G,
FEIIIK8.45% . B 201 14E 6, /> 7] 47 1¢82.06
278, 8 EEHK85%, FEMEME (5
E21.72%) 7E75dh (1550.63% )« A7 b (5
27.35%) e o A FIAE DT TR B G B 5 FRECK,
DIAFEYIE (10.061270) fEEYNE (30.7114
J6) KfEs i (15.181270) NE. 2011FEA
A LT DR R A 1 £50.4442. T

2009~2011 4, AwAEHsh %= KK
P, FEHHK 30.76%. FE 2011 FJK, A
JEIBN B 126.51 1476, B EFIEK 31.32%,
T B E e A R R R S 8. K
W, [l E R 76.15%, KGR S 15.00%,
TIEH = i 8.85%

2009~2011 4, A FEHKHEAH KRR,
EPIHIK: 54.58%. 2011 4EJE, AR
18.98 1275, HAKIARAR B 17.30 1478, £
BN A AL 4R AT B A R A = 4% 5% 7.00
1276 MRS TARA AT 3.90 1
TG MEHA LB ARA R 1.94 1470,
XA UE SR B 5L A R BT 1.84 470, AL
INE RS RMIF R A BR AR 5T 1.02
.75

2009~2011 4F, HT&HEHEA, AF]
] 58 BE P A G AER, FIIEK 29.44% . B

22011 &, A A [EE T HE 84.37 14TT,
B AR 13.64%, EE B THRHEGRE R
TRREE L [ e R AT E . A ) [ 5 B E N
RS RRAE B A . KBHBEAE P71 2% DL s R 3R
M, “PYIRBGHE 69.43%.
2009~2011 4, Aw{E# TRFEHEK
25.69%. HE 2011 &, AFTEETHE 11.96
1256, B EAERK 142.83%, B NFEM KR
RefEr= 2RI H . BUREHR4E] b K A = 4 0l H

4

2009~2011 4, AwLEHE = FHEK
15.71%. #% 2011 &, ArLEHE™ 7.59
{276, B EERK 7.95%, £E R E R
6.52 1276, il 85.90%.

2009~2011 4F, 28 &) A ACHA B 7= 4R 3 1
K 35.60%. HZE 2011 FJiE, A7 HABKIH 5
;7 2.65 1070, BEFEK 33.25%, FEHRT
HEEE AR AR [ — 32 6] F R A H T AR S
B IR, AR AR SN T
B BRUEpl (AR 1A R BE AR 1
BN, RGBS A BRI %, A
A LA 7 SRBUR @ RO« A 97 i &
WS (T a] B e 73R IR 2 7 &4
FEl 2K 863 AHICIT B 14 A Jo SO B4 350 23 B i R S
H IR

B2 2012 4F 9 AJE, AR (B3 B~
R 353.52 Aot FH sl e AR B B e
23 59.35%H1 40.65%, BNEFE G LA
TR, BreaiE LR

A 2012 £ 9 HIK, 2 HARIYGEK
34.14 17, B ARG 10.80 1270, FER
AT VUK & R A R AR 5.2 12
JCHTEL (RHRTF BRI TE A, B oAt
RIS REED 5 FEATRATIKGR 17.21 4478, B
AR 7.02 4270, 32 B IR AR TR %
ARG AR TR S AR 2012 4 9 AR,
NI 74.41 4070, B EAFEAR P 5.56 14T,
FEBT BTN EK, frEE
FrE; R, EEETERE 30.95 /27T, B EHER

L7 P S SR B AT RN 8]

28



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R R AR

WK 158.78%, FEH THHEIGRY 6 TIE.
HREAEFRIH  BURE 4 AR = 2R 00 H R
ANFTEL.

NMAEE, ARG LIRBI B R E, sl
HfE T BISCR I EACK, B sh P — ks
ERAFRNREREESW L, BT ERLT.

3. RARAPTAHRAE

2009~2011 4F, JHJ& T BE A I AR A a6
K 13.11%. #E 2011 K, HE T8
AT RS A 94.92 126, Hh szl s
A 20.59%, TAARL 22.30%, BRAM
5 12.24%, RAOTCHNE 5 46.87%. 2011 4K
AT B BB 52.58 1476, 2009~2011 4
YK 32.00%. #ZE 201249 AJK, AF
i BB ETE 97.69 1278, % EERHEK
2.92%, FERARSECHEIEIMTE. BAA
J& T BEA A I AR A 2 DR S FO R . AR
R SEWCR AN E, Faett—k.

2009~2011 4, Aa] i@ giE K,
ERK 24.18%., #RE 2011 K, A7 fifk
BB 184.04 1270, HAvmshfifit 73.98%,
KA1 26.02%.

2009~2011 4F, A "GshfFELHEK
21.79%, #ZE 2011 K, AwFHish i 6
N 136.16 147G, B A 33.47%, FER
A AT SR A 8. Hor, A
AR AT LG 45.03%, MUCEETE 27.40%, MATIK
K 11.98%, UK 10.23%.

2009~2011 4F, 2w RSS2
370.43%, # % 2011 K, A = NMATEYE 37.31
256, B EEHK 399.43%, TEHTOHEHE
FEAREHE B K, NATERAHNIE M @4
RGN T S A B BT R

2009 ~2011 4, 2w TSR 3K A8 3l 3
-33.98%, #Z 2011 )i, A UK EK 13.93
{056, B B4R T % 23.86%, £E52 it = fG
RF=ME T 373 sh s, BH 6 B R E AR T
WK T BEFTE

2009~2011 4F, 2 =K HA G A7 A A PR 3
K, EHWK 31.82%. HE 2011 FK, AF
KHA TR BN 47.88 1276, EE KA
HEMINAT R K AR, KIS
84.42%, KIARATEK Y 4.29%, L IRATHK G
6.13%, HABKIH i 5.16%.

B 2011 FJE, AnKIRATK 2.06 12
TG, FEYE S RIFL T GG HARAK I
fit 2.47 1070, FERZIBEWR 1.84 /470 (L
TR G THEPA R A AR E 5 B R4
R T IE @R G R % 4E); Tl
FEATER 2.93 4270, FERM IR 0.94 12,863
TH Pk CRH RO BAK HLF4E FLE R
IEAMEFK 1.99 12T

BE 2012 9 IR, AR AGLHN
207.46 1476, HAmsh 7t b 68.88%, KA
i 15 31.12%.

B 2012 F 9 HIK, ARMNATIKEK 22.16
1256, B EERK 35.87%, BB TS
R7e 0 I RAE HECE, KBTI
o

2009~2011 4, A = = A f R 1 s LT,
A 55 T AR LR R K A 5 TR AR AL B R
BAE LT, BE 2011 FE, AR5
it A5 R AN R DL K i 5 B A
LR 535 55.51% 50.18%F1 22.36%.

BE 2012 4 9 HIK, A#] 5= i 4
T 55 B A L 243 301l 9 58.68% 11 53.09% .

SMAERE, AR HEEE g, Bk
fi g5 A — M

4, BFEE

2009~2011 4F, 52 K FH AetR Bt & & 5
M, ] EEM IR, FHE K
27.06%; A @A 8 LT, SR 23.08%.
2011 4F, A#ESEHEILN 166.99 127G, [F
EL3 K 31.32%; FIESAT 16.06 147G, [FILLT
B 6.87%. 2011 4, At 55 F31E = £ A
FARSNERE JFR G, Geid $Ral 5 ) b s ak R

L7 P S SR B AT RN 8]

29



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R R AR

N (ARG F RN .

B A FIFUBLY K, A =] 2 A 2 0
T, 2009~2011 4, BN IR FHEL N
4.15%; HTHEARFEY K, B H o HE
BIK 38.62%. M5B HMAEA B 6% LI,
SEHEK 36.66%.

2009~2011 4F, A% #EU A B s,
SEPRALR 8.43%.2011 4E, /A m #7035 3.11
1256, 8 LK 68.27%, EE NAF HET
2\ F) BESE I I SR 3R BRI A 3.22 127T

2009~2011 4, Aw BN KE
e, FEBHER 305.14%. 2011 4, AFE
HMREN 2.05 1278, B EAERK 329.35%, FE
T ARG AR B & TECR IR 1.76 14
TG

A ETE AR R R B,
2011 AEw] FENM SR D 4.43
ANFIY L, 2011 45BN 14.57%. 2011 4F145 577
I 2 R T AR B R I AR R A BT R
B, 2011 4E535928 10.41%F1 8.98%.

ZAER L E N EME TR FeARAT I 5
ST, 2012 4F 19 B, AR EES
A 103.78 27T, N 2011 FEA 41 62.15%,
FE AN 1.67 1278, 7 2011 FEAFH] 10.40%,
FEMSFIEZE 13.19%, 5 2011 EFH LA A
.

BARKRE, AalElR SRR E, H
FRAT ML I RFERARRE, XA R RN 2K P~ AR A
A

5. AR,

MEETEE R, 2009~2011 4F, FEHEE
2 A SR R EN L FE K, A ]
BT M SRS U B IS N E T B
SMARLHEK, ZEEHWBKR 0N
17.93%411 19.70%, 2011 553514 174.97 12.5¢
F1186.59 1270 W B 1) Hodth 5 2 B RS H K
P4 O BUR AN R AR SR 3K . 2009 ~2011
T, WA SER S 5257 55 ST I 4 = AR

FEIIIEN 19.12%, 2011 44 137.87 127G,
Z LR R, GBS H A K
P, K 23.02%. AR SE WSS AR E
HR— B ONRICNERN, 43318 19.39 1276
18.59 12761 18.86 147G«
MANSLH R B, 2009~2011 4E, A
AU LR PRI B LR, 737008 121.62%.
97.58%F1 104.78%, K& T T2 HHIE AR Bk
JE s, NS .
MBS R, 2009~2011 4, A #%
TGN IS N BB T B, FEIAET SN
-21.12%, B2 m W a0 45 55 A 1 ) 3 < K
TR 2011 4, 2wl # BT e 3 i 4
FERA A HETLT R ER R S 4.77
2.« &R B RARAT BRI 4 1.29 12
FH % Bl B 7 A 7 o8 3 R s e M VL
B MY ARG B4 3.32 42 .t T o AR
RETH S H 2529 1270 G B E NS &
o PN IO REE D BB ¥ % 5
HuE S 3.67 TG R A R R R RE S
AR AL A 7 AT K 1.85 10 R RAESE
RIFE 55 A PR A 7] SO AT BT 3K 3.90 12 BT T5
BFREAEBRMBA A R A A AT BT 1.02
e BERTLIVERAT IR A PR A R SR BERK 7
10 HFEYCRIS T AR ST I4 229 12, &
B S L4 v AR I Bl AR 1 L4
R EIEECR, 2011 50518 45.36 127t
M-33.01 1270, HEE S LR ERE
BARe 88 R B S TR R, AMERRL T AT A2 R
IEA R ISR ERNE R gREL —.
MEZRIEEHRKE, 2009~2011 4F, AF%E
TGN IR R TSR B4, B
HE T2 B A 4% 5 £3 45 R 43 T A R R i B A A
FUE P SZAT IS . 2011 4F, A RIS HAl 5
EGIHENA RI4E 1.78 1278, EE A FUE
()65 5 Bl R @l 25 R B 3K . 2009~2011 4, AF]
BTGB A I A T R0 7 N -27.56 AL
TG 7.66 14TCH 18.22 /47T
2012 4F 1~9 H, ARAE RS-

L7 P S SR B AT RN 8]

30



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R R AR

EWMAN 12310 1276, A 2011 F2FH
73.39%, HAEER A FAEST S UREI I 4
H112.92 4476, B4 L 108.81%, #2011
FERRT BT ARSEES AN R R
BN 5.46 1070 BEGTIE BN AR BB 4 im B P A
-24.80 1070 FHGHIE AN AE B4R R
N 17.89 14 7C

AR, ARSEENMERANEL,
LTSI RE DR HTY#. SuE
FIH B EK, AR SCH IR,
N ) B GO B A AR I, A A B
P UIRDL R BT

6. 1Efrad

ML HIEE G BE T AnE . 2011 4EJRA A
G ORISR N 150.58%, HahLEN
90.32%, ~HE|LEIERENT6ELA 13.85%,
B 2012 £ 9 K, ARshHEREMES)
KRN 146.85%F1 92.67%. A F L E 1B 7
AR AR ARECR, ARt 2 H W 5% 45
AR, FEEGRE 1A T RG]

MK RE I fabnE, 2011 FEA A1)
EBITDA F| B 5800 4.93 1%, FR I AHHE 1%
U5 2011 F W) 4845 55 /EBITDA X 4.89 £,
EBITDA X} 4= 5t 55 IR 3 g /1 — o

2012 4F 9 R, anlgkfgd, A, T, g,
3t TVARAT S AT 4245 RV D 205.40 127,
CE RN 155.58 1470, WARME AR AN
49.82 .7t A AR TR E S @ A
WaE 2 X Eian, HEmZEREEGRY.

2012 4F 9 A, ARG HREX IR A
it 3.25 1270, R 2.23%. AE/HELER
WAL, Bl LRAFRMIE®SE, AFSH 6
25 AL/ o

.25 2012 %F 9 A ko8] 2o 4aiR 4 AL

52 FEE b FRA H 2000.00 2011.4.10-2013.4.10
Y75 BAE AR PR A 4000.00 2012.1.10-2013.1.9
VL5 A SE IR A R A =) 6000.00 2012.1.6-2012.11.5

YLF5BH AR PR A &) 2000.00 2011.12.21-2012.12.20

YLZ5BH IR A PR A ) 6000.00 2012.7.13- 2013.7.13

YL MR R S 5
e 3000.00 2012.5.4-2013.5.3
LA R A S E
e 3000.00 2012.5.8-2012.11.8
LR R eR R 5
e 1000.00 2011.4.6-2012.4.6
VLR AR IR A PR A 7 2000.00 2012.6.1-2012.12.1
A 32500.00

HREH
B R i HERIR
LRI G HBRA 2000.00 2012.3-2013.3
52 FEE A PR A 7 1500.00 2011.12.3-2012.12.2

FAP KR 2NE) R A

7. SEGERAFR

HR A R N RARATIES R AR (Al
BEAGEHEEHRY) (Y5 B-201211175347),
HZE201211H19H, AR TLREIEA BT
R o (VARG G EHRE) B, AF
TE20114E B AN R AT 56805053.98 G, It F i
TSGR A FE VLT3 R e = B A A R 2 7]
e, AR EARE T, R
ATILBA T ML B % S AT S 08 0030 00« ARAE 4 v
HRAT VLA 77 0L B % S AT H L R, dR R
FARAT I, AR E IR, FEN
TORFER A VPRAAR, R Z 0 o ek A 4 RF
WP RA . Hik, ZHA R EEIEEH
A FEE RGN A REGK

8. FLAKAE

BARE, ARERNERREKI B A 4
VAR TY N 5 % LS/ X s L R S o NG ER R
H e IF M, i N SO A & I B
T UL, BRE TR, ARG
[ fE 755 o

A KEAPHRARFREGRE NS

1. REAd 292 8) A R 5 00%R

WA SR RAT LN 51278, &
2012 4F 9 H A Hi 55 3.03%, X w3 fit
55 IS RE LN
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BE 2012 /£ 9 HIK, ARE” R
A T % AR AL R 4 il R 58.68% Al
53.09%, PAATE] 2012 4F 9 HJRIREIM % EE
RFER, AEEHANR R, A kAT
EPRNGIN S il & Vil e e o N = <Y
oA ETFEE 60.10%F0 53.83%, A EIR S5 HiiH
B HTINE . 25 R A o R H T2 4R
ITHER, AR i 55 AR T README

2. KIS I RRAZL A ) AT

2009~2011 4F, A" & E TGN =AM 4
WMANES AN 13022 12750 132.73 12 ICH
186.59 1275, 43 A BRI AT Hh A 2 4R A
) 26.04 5. 26.54 f5H1137.32 fi5, &&=
AR RTI4TN S 0T A I H A S R B R AT
NFGEEN T ENI S REEH D NN
19.39 1275 18.59 ¢t 18.86 1475, 435l
A A ZESE AR AT 3.88 5. 3.72 Al 3.78
5, GEE BN E IR AT A I A 2R AR 4
AT, 2009~2011 4F, A EBITDA
I3 MRA I SRS AT RRE R 3.56 5 5.34
%1 6.08 1%, EBITDA St A< $ o 1] 22405 {5 f fig
VALSES

BZE20120F9H K, AR BLEKTE745.95
275, A SR AT AU 191965 . B
S T A P A ZE A 1) S AR AT

+. &g

ox ] H AT SRR KRBT Al
L BORAAL W] 2 BRI AR % 22
Tt NRMITHERX 2~ 7 B Rl 5574 T A
AlgEm, (A2 m AR A E R B, A
R T TR ZTR 1 RUEE o

HRATI T L TAT, A FNZBR 2 E
JEAAFTINE, BEE 2012 FFEEAR EA
HCAR I SE RO, FE B E S AR
BB, AFDUREERNA BERISGE . B
BREXN AT PR ENTRE. GEKRE,

A F) ERAE RSB

AF) EBITDA. &EEs A E&RA
A 4 2 0 P A A S T T AR AT
CRE AT, A A S B RS BB A AL 1) RS
1%,
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ot oG 23 4 ] pi 7] & ot IS T. b} ot
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A R R AR

M 1-2 AR BRI

Fii 72T 58.29%

F Ut 3.00%

RTINS 38.71%

A 4

TLFHBR e A IR 7]

100%

LI PSR IR 2 7]

l 35.49%
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it 2-1 SHEFARE (FH
(AL NRTAI0)

B 2009 £ 2010 £ 20114 | B5E%) 20124 9 H

W v

%4 168708.57 288470.68 | 397954.01 53.58 386179.40
R E vy 4049.60 4049.60 0.00 -100.00 0.00
YA ZE 4 17483.12 19928.36 70378.85 100.64 73252.41
Ioaidel 11.49 0.00 0.00 -100.00

NSRS, 16.88 0.00 0.00 -100.00

I USCOK 2K 135354.47 165794.96 | 285685.83 45.28 324710.67
oA SIS 233844.72 208239.39 | 233376.08 -0.10 341429.03
TRAT K K 239974.30 304990.64 | 242313.53 0.49 198682.55
AR RAIE 4

ISEG NN

YL H CHE R

107 697639.96 746990.88 | 820557.24 8.45 774067.48
50 2 308.57 47.55 43.00 -62.67 4.97
Py BRI B B 7= 1 i R

— RN B KT

HAh i sh o=

b i) guaen o 1497391.68 | 1738512.07 | 2050319.21 17.02 2098326.50

K IR 7%

K AR A A % 69514.71 49289.62 173037.40 57.77 176995.74
KA 7% 1210.93 1336.68 0.00 -100.00

KA BT A T 70725.64 50626.30 173037.40 56.42 176995.74

W IR R I %

m: & E 8689.49 20747.11 16729.23 38.75 15041.355.43
KB B 1330 79415.13 71373.41 | 189766.63 54.58 192037.08
[#] 5E B 7=

[ 5 % 7 JUAE 730177.20 | 1036565.96 | 1215231.04 29.01 1216444.74
W BT 226614.95 294123.98 371516.41 28.04 402110.56
[i] 58 BE = 14 503562.25 74244198 | 843714.64 29.44 8143341811.08
] 5 WP VL DAL %
[i5] 7 % 77 15 0 503562.25 742441.98 843714.64 29.44 814334.18
TR %t
TR TR 75702.79 49245.92 119586.18 25.69 309500.12
[ 5E BE = IE B
P RO B T8 B P 5 ik
B e B =it 579265.03 | 791762.05 | 963300.81 28.96 1123834.30
TRt 7= J HoAh 55 7=
T HET™ 56653.80 70271.41 75857.71 15.71 72798.60
KHARERE DR A 331.99 2115.58 2951.61 198.17 2401.34
AR H 5 = 32590.78
HAh AR B 7 = 13208.19

T B R AL B = A 81159.35 100194.74 | 111996.84 17.47 120998.91
T SR I
36 S T A T

=St 2237231.19 | 270184227 | 3315383.49 21.73 3535196.80
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it 2-2 SR EFHRE (RERABEENE)
(fz: NRMAIT

Sl & B E R A 2009 £ 2010 £ 2011 4 BEE%) | 20114E9 A
W
KA R 374124.38 444454.09 613174.70 28.02 658202.83
N A ZE 4 16857.03 74695.82 373056.97 370.43 352063.14
AR 3K 95078.14 161505.29 163146.07 30.99 221573.04
TR 3K 319724.20 183014.05 139338.85 -33.98 84412.66
NAT T 8% 7231.95 10570.44 9528.13 14.78 7873.18
N A AR B 2600.95 1448.54 2307.94 -5.80 2440.66
NEAT R 2443 .36 3509.86 - 3022.41
A 4 -13112.19 7782.45 -41200.23 77.26 -38193.20
HoAhARAT K 200.65 120.81 461.54 51.67 224.85
FoAh R AR 15216.12 23128.32 23658.33 24.69 25608.77
T 5% A 27.80 3384.27 30.66 5.02 343.66
ey 100000.00 100000.00 50000.00 -29.29 50000.00
— PRI R 7609.38 24581.25 - 61362.30
HAh iz sh 7 it
MR A 917949.02 1020156.81 1361594.09 21.79 1428934.29
K 6 f3t
KA R 273000.00 348277.00 404222.17 21.68 377546.42
NEAG R 150000.00
K AR A 2K 20559.93 - 60176.94
LI RNAT 24407.32 29335.42 - 30069.20
FoAhA B 47 £ 2550.95 23989.02 24696.94 211.15 27868.41
K AmETT 275550.95 396673.35 478814.46 31.82 645660.97
FAE 1193499.97 1416830.16 |  1840408.55 2418 | 207459527
iR &
SEf R A 195387.30 195387.30 195387.30 0.00 195387.30
VRN 193481.51 193433.10 192682.06 -0.21 192638.80
BARNH 109989.32 111864.56 116170.68 2.77 115574.72
Hrp: EAMNE
KA B 243098.30 350400.10 444932.35 35.29 477163.74
Ah R R YT = A0 -3900.61
HETEARREENRET 741956.43 851085.06 949172.39 13.11 976863.95
D ER R AL R 301774.79 433778.75 525802.55 32.00 483737.58
A EN R AT 1043731.22 1284863.81 1474974.94 18.88 1460601.53
AR R ERHET 2237231.19 2701693.96 | 3315383.49 21.73 | 3535196.80
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A3 R
M3 AEFIER
(Hfz: NRMAIT)
= 2009 £ 2010 4¢ 2011 4E B E ) 2012 4E 1~9 A
—. EBEWLSBA 1034376.46 1271653.68 1669886.48 27.06 1037785.44
W FELVESEA 852324.53 1000747.56 1403223.03 28.31 880565.78
=N | V54 S g
n EEAL 5B G Ke iy 25385.79 29329.23 23422.67 -3.94 20356.76
=, EE LR 156666.14 241576.89 243240.79 24.60 136862.90
hne HAdolk %% RE 3387.85 1520.20 19011.38 136.89 6360.57
W BB 22404.89 13816.09 20585.72 -4.15 19358.72
B 38857.79 52008.27 74670.99 38.62 59396.91
W 4% 3% 29822.33 25152.85 55698.20 36.66 53063.38
=, ElFIE 68968.98 152119.88 111297.26 27.03 11404.45
e i 37062.59 18469.02 31077.82 -8.43 352.03
FINIT N 0.34 0.00 0.00 -100.00 43.99
ERZN PN 1248.34 4772.34 20489.94 305.14 5394.30
W ENLAMSH 514.20 2900.83 2255.67 109.45 468.14
HoAth 57 -5.90
B AT R -751.13 0.00 0.00 - 11404.45
DO, &8 106014.92 172460.40 160609.35 23.08 16720.73
W BT 24999.70 40905.86 35175.35 18.62 12874.89
W BB AR 13352.45 22377.51 26595.63 41.13 -34161.58
e R TR R 38007.43
F. ERE 67662.77 109177.04 98838.37 20.86 16720.73
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Y : E
W4 AHMETEE
(Hfz: NRMAIT)
5 H 2009 4F 2010 4 20115 | F5PEW) 2012 4E 1~9 A
—. BEEIFEENIERE
BT L SRS S U B 4 1258007.91 | 1240871.33 | 1749681.95 17.93 1129222.35
W A B R I 2641.78 1747427 57639.30 367.10 51828.51
B HAh 525355 s Yeiapin
z§ IS S B R P 41561.74 68907.64 58628.73 18.77 49970.78
ZEFENERRERNDMT 1302211.43 | 1327253.25 | 1865949.98 19.70 1231021.65
VSRR b B 57 5 AT I & 971629.95 | 979269.29 | 1378706.13 19.12 949722.95
By HT D JFHR e FE)
i\ﬁ’”ﬁ LRI LTI 39695.05 60565.92 | 107690.28 64.71 79634.48
AT B TR B 92737.72 77820.04 | 122566.79 14.96 82330.06
T Hofh 5 2855V E S T E
iﬁm“@ SEE A RHI 4206.32 23669.93 68340.46 303.08 64749.67
ZEFENFERR SR B /T 1108269.05 | 1141325.17 | 1677303.66 23.02 1176437.17
ZEFENTERNRERERN 19394238 | 185928.08 | 188646.33 -1.37 54584.47
L BEIESAERDL SR E
WA [ 45 9% Bl 2 A B 4 135993.52 50102.50 98026.49 -15.10 21499.37
IS U s Bl 2 B 4 9206.43 897.64 259.11 -83.22 434.02
WBEE BT I E A H AR
e 42911.08 6941.05 485.06 -89.37 1320.4
K T B 32049
W B At 5 45 52 S Bl A SRR
4
BHRESFERNRERNDT 198521.94 73044.93 | 123533.59 -21.12 23253.89
VAR B = T % A A
o o 54556.25 86424.39 | 290572.88 130.78 145392.44
K B o
TR S AT B4 49859.42 37988.09 | 161476.70 79.96 125254.68
TR oA 5 4 0T 24 = B T
iﬁm“@ SRR RHBL 6899.43 38911.33 1560.47 -52.44 592.72
BHRENFERNR SR B /DT 111315.10 | 163323.81 | 453610.05 101.87 271239.83
BEFESEENIEREFH 87206.84 | -90278.88 | -330076.46 - -247985.95
=. BERESENIERE
W Y45 9 A 2 A B 4 157619.40 357.80 22656.25 -62.09 150.00
fEEFTU R B 4 1072652.84 | 862960.04 | 1174681.24 4.65 995299.11
W 3 Bt 5 2% v 2h A L [ TR
g§ R SRS 1705.46 16.88 17835.46 62360.00
BN ERNAERAN DT 1231977.70 | 863334.72 | 1215172.95 -0.68 1057809.11
PR 45 BT S A I B4 1315995.03 | 747773.28 | 959734.21 -5.52 798791.74
SYECRR R I A R TS
185941.63 38025.32 68487.38 -39.31 )
fES 7172075
S Hofth 52 % TE 2h AT S0
i\ﬁﬁ’]/\ﬁﬁ SH IR RHIL 5600.00 914.30 4784.23 -7.57 8418.69
BREHAEMIEWE M | 1507536.66 |  786712.90 | 1033005.82 -17.22 878931.17
ERENITENIESREFH -275558.95 76621.81 182167.13 - 178877.94
W0, CERABZ &R -27.05
. RE&RIEEMMrEsting 5590.26 | 172271.01 40737.01 169.95 -14550.59
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Wi S ARMETERITER
(Bf: NRMAI
5 H 2009 4F 2010 4E 2011 4F (%)
e FE 67662.77 109177.04 98838.37 20.86
s REPAE TR (DL 53151
e ASER AR PR 13352.45 22377.51 26595.63 41.13
TR B B P A HE A 1766.15 873.66 7198.67 101.89
[ 5 5 = 4 1H 39378.25 58111.24 79188.49 41.81
TCTE 55 = pE 1358.36 2515.43 2528.21 36.43
K IR 2 P 4 56.56 404.85 5.70 -68.26
TR Bl FH D (R 3 ) -269.00 237.62 878.13 -
TR ol 38 N ORI ) 10.20 3372.47 -3353.60 -
e LR = /.
- Fﬁi(ﬁ&mﬁg E‘%)%ﬁm’u AR 410.01 1872.79 1389.78 84.11
[i] % 7= 4 R R K 3.50 8.39 217.51 688.56
W %% %k 48897.30 29097.47 57368.04 8.32
S PN ) -37062.59 -18469.02 -31077.82 -8.43
38 SE T K BT (IR 15 100 -4244.49 -282.65 -3174.46 -13.52
A7 B ek (k- 384 ) 293853.69 31238.42 -72207.21 -
228 PE NI B 9> (3 ) -59576.14 -154970.30 -289803.74 120.55
G278 M LA T (3G N (R kL) -171654.63 101166.83 314815.44 -
HAth 0.00 -803.66 -760.81 -
ZE RS NILE R 193942.38 185928.08 188646.33 -1.37
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A R R AR

MitE 6 EEM ST
% H | 20004 | 20104 20114 | 20124E9

BERE

B URUR 5 BL(IR) 6.75 7.51 6.16 -
118 A R OB () 1.32 1.39 1.79 -
SRR R B (IK) 0.49 0.51 0.56 -
AN EE(%) 121.62 97.58 104.78 108.81
BFgE S

FEWLFIEE (%) 15.15 19.00 14.57 13.19
B (%) 9.77 11.68 8.98 .
5P I8 26 2R (%) 9.12 12.83 10.41 -
T 5 ¥ R

KI5 T AL L (%) 20.73 21.33 22.36 26.58
A S A (%) 42.26 43.15 50.18 53.09
BT A4 LR (%) 53.35 52.44 55.51 58.68
BEAREEN

ML (%) 163.12 170.42 150.58 146.85
B R (%) 87.12 97.19 90.32 92.67
ZE AN TUE (%) 21.13 18.23 13.85 -
EBITDA F| B 550(f%) 5.65 7.89 4.93 -
45155 /EBITDA(f%) 4.28 3.65 4.89 -
% RIS B AU 5 R () 0.37 0.11 -0.10 -
VAT A I R AR B e 1 (F5) 8.90 2.82 -2.29 -
A AR R AR T

EBITDA/AS {1 & f 40 B (i) 3.56 5.34 6.08 -
ZEE I SN G E(R) 26.04 26.54 37.32 -
Z B B A L R AR A B () 3.88 3.72 3.78 -
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40



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

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. FRAAAZL, CCCZ (%) LARZERAN, F—AMEHSHa] .
PRES AT, RoRm s B T A

Zl 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
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BRA-FAZTIRAE A TR 4]
% Fir 7 Fa stk B A FRAN 8]
2013 S5 — 0P H1 238 64 SR IZ IR RS HE

MR RER, S TRV R AR (PAYEED HaAE A b 39 S 405 7 45230 74
RREEUEAT — R W ERIEVPEL,  FFARYR NG B T J8 A 2 W1 BRI VP2 o

L IRBA SR 414 BB 23 7 RAL TR & V1 BRI PRI S 0 SR, 3R S5 31
T LA RCLALAR R B o YT IRBEGHE 1A BRAS 7 W R AL T KA AL, B AR T BB F 4G
G AR R T T, S BN S S IRE A A R SR

TR O {0 ) R VI 0 ' . 167 R 0 ) 4278 A DR B A 30 v 0T 540 4 A
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