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Poyr S AR B AR DU s 2
ft o % 24 JREAR A0 H T R B 1Y T ML DX R T 3

FRICESRER (£H) AF)

12



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

A R T R

M BT BEZGLlAs. HuR A, FE SR
BRERLs M, @ T LBy, Ei s
St NN WL BB AR AN AR A T
BRSSPI X AR K A R 2 R S A
H A 29 ey U HE S VB VTR, 2
SR 7 PR 24 i BT AR PR AU A A, 2
Hp ] KR BRI 2 i AR — JOR Al 2 1
A PR R AL —, 2 B s 254 v
BES RN HRYE 2009 4 rp [ B2 2y 7
£S5 I & N LY ) | & s s B 8 N AN VA e S|
T2 8 47,

B= 25 B e U AL T 30 AN
iy, A EERE 22000 KERL. 29)E.
2 PRI R R R A SRR S . 2010 SE PR 240
%5 2009 4R [A] EL 1K 9.85% . < 2 547 308 ol 4
p T N Y R A h K /3 N U R A Y 1
W, I A R AR I 25 b
(R HBAL . 2010 A H PR TT A PR B RE K 2 B s 1=
W5t 5 N KB s e S T P B e 4 A T LA
BRI RN, 1 24 B4y LA it Lt et S
P X A T, 2010 AE PSR 20 KB Bt
B[R] L AR A 31 10.03%. B 25 B4 K S T i
DX A o it 2 5 e, T IS A A
Py GELRIOAG . TR S ) 5 DX B DA
MUY S ey B R AL 25 S R B T T 28 bk <2
PN eSS C I VAN ok o N
N B =BT, R, B AR R
219 AR 25 4% . 2010 SRR 54
i EAERK 17.41%.

ONEBE PR R A B B 2T, S5
B A SRR R R S i, —MAE R IR
180 KRBTk, ooy X F 22k, W
A D ERARAT AR SIS AR ML AR IS, YA
It 0y AL HE B Be s b e - B KA )y
P TV A% E FRA FNER R 24 A g BT
FRIHR AT, AN E G, 2 AE A 2 5 i
w5 R BRI, — P BRIER A
5%~7%.

0N ) BE 2L R o Y B T N AR EE 2

Ry AT, AR U A R YE SR W R P
W, —BAER TG 25-35 R Bk, ooy
N FLERK . AT AL AR SIS
B W B2y A bz (7D, B
(e J7 X EZR AT, A N Gt i
B RN R, WA 2y it T
Yy, HEME S HRR M E BRSNS,
HER B (173 B % — R AE 0.5% /454 .

BRI AR “HFIS-2 557 A 2000 4R
FIEHRBEE, FURNL B 20 SN
10%, J 27 THRHhIX, JE AR SR X
Froke “HPZ557 EEERAF T B2 R
EHARREZ . AEWAE A R4 E P
W RS AP AR 2 T R 02, TR Y
%y WO A E B N AL TR HT A . i
P2 IR A AR R R R A,
DU B B R O A IR G T H - RIS K )
RIEEEE, BN MBS, AR5 g,
LB HEPE R SRR TE RS, IE R R R g
¥y, BUIT IR Bets; s AT s, 3
KIRE, AR 7208 M W A . B
2y RS 2010 4E4: 2009 “EH N 1.3 14
JG, [ALLHEIE 22.5%,

HATE 25 B0y T4 Bk B 9 45E . PEER
— RS 2 i SR A, AR 2R A
G- ReIAE T Lafar T BRI SE AL A K
BT Rk 25 IR RSB A
fEdk 2 AR L ORI IS, bR R A
RS f 2B P Ak s G H AT AR it g
(124 filh 2278 A ) B 7 AL k™, A R
A BIAR = 25 3 10 T b Ak 7 T IR b R 4
SONEEEN, B Ik ALk,
Bl T R O T R Ry, Xk
AR T B 20y ity A )t — 29 K.

b F K

2006 4 6 H, TP A TR EhE R
AT CRRREREAT™ kA w i &
PR IX B 35 s wE s, AR A By A e
SOE AV T4, fE b giRAER e .

FRICESRER (£H) AF)

13



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

A R T R

A9 #HANFzTHL

W B 2008 £ | 2009 4F | 2010 ¢ 1113?
#hrea O 135 14.0 21.07 9.3
AR M 32.1 129.0 | 296.03 36.15
BB (27D 115 13.9 23.58 6.51
FAT R IR 8] R4k

2008 4F~2010 4, FhlbAa] = 5= ag R
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.76, ARWCIRI 3= B R TR 45 55 A 5 T
KRIBATEEE.

A 2010 FIK, AR PIAFEEREUN 30.42
{076, AaAEE AR L 26.65%, H il
J§ i T 5.65%, JEAF R an T b 61.38%. A TIfT
B LSRR ZEAZ B i o 32, S0 AR R
RN 8.11 447G, EAT RS il A AR AR AT 18.67 147T
AT AE TR R 0.47 1200, THELL
%1k 1.54%.

FERHDK

2008~2010 4, A Al AEHLsh B =K
28.70%. A 2010 4FJ&, A waldRmsh s =4t
182.27 447G o[l e 9% 77 i bl 39.35%. 1
TR 28.24%. BV 5 U™ 13.20% GTE
el 8.11%. KA BT 4.13%. FFH 2
PP 3.36%. oAl 3.62%.

2 v 2010 SEREEARFBD B A

Hit HEE 1 HRE A
3.62% BT R
TN36% /’//F 4.13%
FERHE WEEE
8.11% =
13.20%

EEITR BE R~
28.24% - e

39.35%

kbR R 28 R4

A 2010 FhE, A FE E TN
71.72 427G, Hrh R KRS T 36.28%,
ML % % 5 B 59.40%, 124k &5 EL 2.22%,
o 2.10%. A F) 5 R A SR T
N T7.61%, HLARE& I RN 60.33%.
2010 4F 0wl BE A L B e v, e TR
ANIIERA 10.22 /47T,

A 2010 ), A AR LRI ANME R
51.47 ALJG. AW AEE/LE TRAFEE ™ 45

FRICESRER (£H) AF)
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A R T R

JIi E/80 TR FE I H | 4F 7™ 85 Jy i
FETHH . 60 J7 I 23 i b i H 4%

A 2010 I, 2 A (BT s b= K T
M ER 24.07 1250, Forh DLSCAREA T 5 1)
AN 0.55 127T, LAA et (i Cata ik
M E A 23.52 4276, FE N HHEAR. %
053 LA FHAN 3= B A R ARSI CER T A
) b T W WET S R, R E AL
B=. FARER =gkl Tl (BERD A F &
SR E] SRR B TR R A A
A UER G G il . XS b A TR
WX PP, b SuexO), 3t
25 7%. S I PIHI G5 e ML VPG AT R A
] S TR AR 7 PEAS b s b Ak 0 A BR 5%
RNV, 2w AL TV PEIUR LRI X 1)
A B PEAS B A 21.68 127G, 17T
YT DY B AN S e I R 2 R 5 1)
PEAAEh 1.84 147G

#A 2010 L, A A FIILIEEE MK i (A
14.78 127G, [AILLIEIN 10.48%, =%+ Mol
MBS In. A T T b Ll AL
1% 94.58%.

A 2010 IS, 2 Al KA AN
7.52 1270, ALK 34.23%. H AR5k
AT e A8 % TR 45 2 T ROR 2 AR Sl 3 T
0.32 1470, & BUATIAZ S AR 9% ) R 2 ]
X A AR T S BT KRG, O
SRR IR PR A W R T A S
ARRAF B s T 0.66 147

A 2010 L, A F A 2B N
6.12 1470, IXEEHETE 53 4 T AN B AR T
JBp A R ] 2009 4 ke fiids 6.00 1470, 2%
Ml 2009 45 1R B THRI 0.1 1278 Bh K
03 17 0.02 147G

A 2011 4F 3 HE, A H B S 343.47
fe.o6, HA sy r=4&i 148.82 1270, Nl
43.33%, Aevish oGk 194.65 12476, (it
56.67%.

SAE, ARG RECGEE, YR

WU, MERERAL, TR

3. FTHZERBZR AR

P # A

2008~2010 4, A w I FH Gy
K 15.75%. #R% 2010 FJE, 2w i Ei
AN 99.18 120, 2010 £EK & IFVE A T
AT EARNTIEIN, AHNFR A I EAR AT
2.88 147G, [FIIF, BEGELE DS M= 4 A\ il
SEAF A AT 0.10 /27T, WL EE
B i 254 BRBTAT 2 7 D BUBA T 3008 AR AT
B 0.14 1250, #RE 2010 4EJE, AFFTHEN
S A T EE 41.28%, WA AR H
54.05%, AR4rHCAE L 4.50%.

A 2011 4 3 HJK, AR i E G &t
103.17 447G, HA /DB AR A 41.52 147G,
g T BEA RGP A # G 61.65 167G, 7]
RS S 2010 4EJRARAEAS K o

BRE, ARTAERGEETREAATG T
WK, BlakaeE—M.

AR

2008 ~ 2010 4F 2y ] fu st 5 F 4 3 36 K
30.44%. #A 2010 4FJ, 2w Fifeifr il 229.86
fe.o6, Hhiish it 43.19%, JERshfifi

7t 56.81%.
K3 AT 2010 4EJE R B TR Bl
—EH/E Hoth HH
HER 2.79% /_ 7.11%
B [ TR
822% —  mhik
18.13%
HARZ A
g
10.46% (
Tad #hm
o FATERE
4.03% 22.72%
m A sk
26.55%

FARIR: a8 Rk

2008 ~ 2010 4 2 W] it 2 $i 57 4F 4 4 I
7.02%, A 2010 FIK, A wHE) A

FRICESRER (£H) AF)
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A R T R

99.27 /.76, PRI Y 7.11%. 414
Rl 57 i7 18.13% AT SR dy 22.72% . AT K
T 26.55%. TG y 4.03%. HoAh Y Ak
(7 10.46%- —4F- P B AR R B) 716y 8.22%.
HoAl Yy 2.79%.

B 2010 IS, AFEMEECY 7.05 12
JG, B EAERK 18.66%, 1 E A AN
UEAE AT EL. #2010 SR8, AFILS
PES Rl 6T 18.00 147G, A+IKE 2010 423 H
A12010 4 6 H 3ot 471 18.00 42707 iRl Bt
FAFNIZRH -« BE 2010 4R, A F] AT
b 22,56 1076, B EAFEMEK 17.93%, FEERE
R RBLIIY, m R A ARAT AR SIS
P AR ST SR A 0

A 2010 K, AFFINATIKEKHA 26.35
1256, [FILLIGK 17.62%, £ 22K A F
4K, X B AR R B 4 TR R IE3E In, NA K
A 1 FUN I RNAT R R 87.45%, R
2010 4EJi%, A MILA N AT ECh 10.38 127G,
o 1 AR DA IR JCABNAS 3R LG 74.36% . #E
2010 FJi, 2w PG 4.00 1408, Hfl
SE LU I PIIBGER I Ay e 97.95%. # % 2010 4F
J&, A RN B AR R S 5 6y 8.16 14T,
A Ay RIS 2 ) A A K

A 2010 4K, A A HER 3 fuE A
130.59 12.7¢, i 3 HEAEHIEK: 67.68%., 2w
e B f i ARG KA R L N AT R
HAbARR B 5T, &d LGk 86.26%. 2.68%
F1 8.40% .

B2 2010 i, AFKIEZCH 112.65
.76, I 29.76%, 32 AR IFAE 21k
WS T E. KHIE R P E SRS 10.85%.
PRUFAE R 79.22%  HEHR AT 3K 9.93%.
2010 FCA FfE FMEECA 12.21 1278, AL
BT 3.12 1470; fEidk 89.24 AL TG HIRUEAE
A, AR AT SR 58.62 14ot,
4 30.62 1ZIC KT A AR AR A R IR
PRS2 AT 11,19 4276, HEHY) E 2
O\ F R A SO B J2 AR DL R o ML 1

o AT B 0 7] R AL

A 2010 B, A A PEINATECR 3.50
{76, FENBRITEAME . SITAMER LK
SBURT BEAR s gt e 9 1 2%

A 2010 4FJE, A AR B T 5k
10.97 127G, A 7% 2010 4F 2 FJF1 2010 4E 7
RATHIE T 10.00 27611 5 A3 ISR v A
R .

#A 2011 4F 3 i, Al ffiiait 240.29
{076, % 2010 K T 4.54%, FEHKM
fERIG NPT e ARG s 5768 100.80
{275, AERsh 7 f6h 139.49 14.7C.

2008~2010 4, ~wlfiiss KRG, #ha
2010 4FJi, Aw paifeissh 179.39 27T,
AEHK 43.20%, LS5 A 55.77 14T

(7 EE 31.09%), KI5k 123.62 14706 (i
bt 68.91%) . #ARFE, A EiEHE,

A 2010 L, AT AGIE . AT
25 B3 A L 3 FNK I 45 25 8 A AL LG 253 0l Ol
69.86%. 60.76%H1 55.48%, 5 2009 4FJE (5%
FARNE . A2 2011 4 3 HIK, 2 =I5 fi
L2399k 69.96%. 64.69%F1 56.25% .

SMEE, ZOHBTGEW, A%
B EFES. HilAREEIHKZ, itk
KW AT A BB I B 78 S, 795 i
Al feFEs LTt

4. A8

2008~2010 4, 2wl ENVIRAFERE K
21.76%. 2010 4F T~ N RT RGN L il i
S5 /AT ¥ A Ve | &7 1] 7= B e A= N2 1's
NKIRIE, A F2FELIENPIRON 210.56 12
JG, B EAERK 30.46%.

2010 A A EN A 184.22 {2 7T, Al L1
K 32.56%, PRI MIIENION IR, T2
23 ) 1B 23 e VR RS B A Y A T
P, A R IE RN 12.23%, %
0.62 I~ F 43 Ko

WA1a) B F 5 1H, 2008~2010 4F, 23w 3 1E)

FRICESRER (£H) AF)
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A R T R

R BN ELEL 53000 12.41%. 12.62%F1
12.39, PritbiERm: Hp e, SRk
FHAF 34 38 W A N AR e, 2 A 16.33% A
19.16%, H M TS Bantodsb &, % 9%
SEYHEK 37.04%, BN T H] IS E A

2010 4, AwElVHEE S IRESUR 2.09 12
JG, e, [EE B AE SR 1.17 1408, ARt
TREFEAE K 0.49 147T

2010 4, AwEARMMELE 5.44 14
TG, FEAK B T B L

2010 4, A walENLAME A 2.34 1276, Hr,
BB 1.67 127G

MERITEbRE, 2008~2010 4F, /v
PR R R, 2010 454 4.10%.

2011 4F 1~3 Hfy, AFSEIENRN
53.41 147G, HE % 3597.28 J1 T,

AR, AREFGEZ TS Ok
PER AR A T gk, 2010 SRRk, 32
a1 MU SR IR S A R, A EAT
PR B ) 5, RS2 )T AR BT,
O\ w1 2 3 e L R R SRR 7 ) R
HELRFE, Mk E, 2010 4EA F EAIGE T HIIE
TR AR AR ML TE A I e,
AT AR ) BB

Kl 4 A7) 2008~2010 EFFIfE

(42753 (%)
250 20
12
200 16
14
150 12
10
100 g
&
50 4
IILI 2
8] 8]
2008 2009 2010
A A
== FH —— L FIiE E ()
el A —F— R R ER )

TR A A

5. AR
BRos . B SR B &K

24.37%, 2010 44 220.45 1ZJG. 2008~2010
I, NEIGETESIIETRANE D5 148.27 12
JG. 182.60 1470 H1 230.50 1276 2008~2010 4,
NFIGE TSI AT E BRI T . %%
95 55 SCAT IR 4 DA S AT I A 5 28R B A
RIIA: B3N 5 SO HoAlh 5 285 3 K1)
MeETRTE AR MERDD; 2010 F4A
H A G S A I IR A I BT, —
FE5r 54 12.58 127G 13.24 12 J0H1 10.11 127G
BEE, N FEE TSRO 4 RE B .
2008 ~ 2010 4F, 7\ B4 W N Loy i ok
100.34%. 108.04%7%1 104.69%, 74w \5<H
T

MBEZEIEENE, 2008~2010 28 7 B IE
AN H IR S, =550k 2.34 12
TG~ 4.97 {4T0H1 2.39 {4.7T . 2010 4F 2 F) Ak [
SEGR T TCIE B R A A I % S R B4
A 0.91 1270, [HILkk> 2.85 1270, i
M ER RN, =45 514 39.30 12T,
45.33 ¢ 0 42.77 {270, T A w0 H $
PRI, R B B35 20 7 AR R B it i
5393 4 -36.96 127G -40.37 147G F1-40.38 14
TG

2008~2010 42\ W] (1) % 08 3 2 i IR 4 i
SR ) R -24.38 440G -27.13 14,76 H1-30.26
{076, AFAEER R R &6 .

ME#IEEKE, 2008~2010 4F, A%
POE S AN E I K 6.42%, 2010 4F N
7777 G0, TN B A B IR 4 .
2008~2010 4 ] 45 0 I s B it AR B G
-4.35%, 2010 4EK 36.26 127G, An|ER "4
(R 4 v i B0 )l 29.02 427G 30.98 A2 G A
41.50 127t

2011 4F 1~3 A, ARl&EESTAER
LA AU 5.17 1470, BB A 4
TGN -4.89 {070, ZEBE S A I 4 e
Hih 1.35 147G

AR, AR GBI RN AR
K, GEHEFRWINEG IR 3w, (HAF %

FRICESRER (£H) AF)
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A R T R

ARSI K, REAE B R TR

6. 12fife

MRS B e 1 4RbnE, 2008~2010 4,
AT RS R R ) R KR . AR
2010 4FJE, 2 FRSN R RN ) H R 4 5 ok
147.84%F1 117.67%. 2011 4 3 HJE, A w1
LR Bl 253 )k 147.62% 1 117.85%. 7>
H] 4E LA ST L AE 2020 4 HH IR IR T B%,
4 10.18%, FEE A A LE TGS AR
S R AU IR D, iR Eh ST TR
ON ) 2 B L 4 U 6 T A5 4% TR R
Moo BAE, ARG B

MAESH B e 4R G, 2008~2010 4,
/x] EBITDA 4354 17.36 127G 15.35 12701
18.68 12.7; EBITDA IR A543 51 4 4.68 135
3.72 fi-F1 2.64 f%; A5 /EBITDA 735l K
5.24 5. 8.16 fi5 1 9.60 fif. Zfii5s i LT+
RO, A FEEAREEGTRE ) NI AR, HAK
B B e 0 H B ST OE TAER S,
A REARLET RE A G

B2 2010 i, wldLersMaLR 16.11 14
JG, FiHHARLEER Ny 16.24%., EEEAF N E
PRAGES K354k 254 B2 ] 1) 1.11 4278 AT 5%
AR T ST ARUE AR, DS AR D E T
REVRFL TS AL A A 7 R AT “09 T REYR ™ Al £
75 15.00 1ZICHEHEA B AEITC A EA AT U 1Y
T TR ORE R . H BT AR R AL 2278 1R
B ST KU A

A 2011 4 3 HIE, ARMSRERATERE
BIRE 400.11 {200, CATHEIRE A 150.97 1276,
WAL AT O 249.14 127G, 8 WAl BER 7 492
SEL 7B

. FYTRHEREHREN ST

1. K B 2483 8) A 15 50937k
A 2011 & 3 AJK, An] 4 iids 188.99

12008 41 2000 4F fithR VIR 18 BEALALE

{76, AR EAZESRAE 9.00 147G, & 2011
i 3 Ak 45 1 5.06%.

#2011 4F 3 i, AnBE AR, 4
TS 45 WA LE R A5 45 B2 AR L R 4 3]
) 69.96%. 64.69%F1 56.25%, AF L& H AN
#, kA S RAT G, =R bR o ml Bt
4 70.73%. 65.74%F1 57.86%. 4 wlfiiss 1A
WA LTt

2. AP B ZIHAZE L N AT

2008~2010 4, A F]SEHL EBITDA 43 A
A LR AT T 1.93 155171 £ 511 2.08 1%,
EBITDA X A SEALA LRI e S Uf . )
EBITDA X} 2011 4755 — Ji v S 2 4 A A S eh g
SRR RAT R A s A N 0.68 £
0.60 f5 /1 0.73 f% .

2008~2010 4, AF&EHSNIIERANE
KA EERATHIEN 16.47 fi5. 20.29 51
25.61 f&; ANEE—HI LA AT 25.6
{7610 5.79 5. 7.13 511 9.00 5. LIS
SR ) AT SR RAT AL 1.40 f5. 1.47
FERT 112 £ 5 — AR PO SR 4 A 040
(1) 0.49 1%, 0.52 £ 71 0.39 %,

MAAFE, AT EBITDA M4EHEHILA
P AR b SR R R IR, 6 2011 AR A — I
A S RAT RS A v SRR R

S UL BT, BRGRE A, AFRXT
A B A B R ) B R

I\ EETN

N EENV ST A T B2l NS 2
ST Bl P E B RS A RE, IR A A
AL FE SR FPEE KL SR RE T s, P22y
R A RTACI - s ) = e TS B - S A
SR FEIA BT R4S

T b 25 AR, A T T
Wyl A A CEEASENT Tl N T e
AU AELAC A BRI AR, $Rm T

FRICESRER (£H) AF)
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ERCR, BT TR R .

HAT, ~wlgir s el
R R R ZE SIS AR,
ST IBOESE T, AERIHRZ, WAL
K.

Oy W) 4 I B B AT EBITDAXT A
W e R LR, SR T, AR SR
i PP BT I SRR
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i 1 2 RIEAZRAE

TR AE T b B A R3]
FRRHBML (FH) A RS
TR KA TA FRFAENF]
TR T (EF) A3
FRERAF A R 5]

ERTEA K EETELN2
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od
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FRT AL (ER) AR
I R BB A TR 3]

FKk tEHiT
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udf
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f‘z 2

=

T RACEL IR B M 44 A ) 91.69% |

HLX) &R TREFNIARFTIENE]  64.99%
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g A M 2R3 f
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MifF 2-1 EHEFBERR E
CHAf7: ANRMTI0
W H 2008 £ 2009 £ 20104 | MHKE %) | 201143 HJE
BT
M 31937153 378400.54 424167.61 15.24 440455.18
A5 TE B 97.28 3764.47 189.38 39.53 389.38
YR E A
PRI 82206.32 90879.51 |  210187.29 59.90 196963.34
AU 152259.45 149744.41 209035.00 17.17 212321.42
e 167844.28 122345.74 205214.21 10.57 211120.40
PR 91.32
PR B 3303.03 6.35
JAh K 74375.81 113037.13 115867.95 24.81 126356.64
175% 194662.72 | 226621.74 |  299552.19 24.05 300142.53
A N B A R B B
HAbL s 7™ 146.20 83.08 155.73 3.21 311.44
RSB = EI 99096359 | 1084876.62 | 1467672.39 21.70 1488158.00
E| TR kA Taa
TR < 212.98 362.09 559.73 62.11 559.73
R GEERE s 200.00 67200.00 61200.00 1649.29 61500.00
KA %
K R K
KB BT 52121.02 56016.70 75192.03 20.11 89756.76
A 53 B AL
BRI D3 179393.51 180055.89 |  240682.05 15.83 240675.99
[ 5 7 19 470761.36 635699.60 717218.70 23.43 742375.45
e TR 237125.06 388316.36 514732.92 47.33 547321.73
LR B 18012.15 20415.11 14094.88 -11.54 53907.59
Il F 7 241.18 431.06 14822.67 683.96 13928.17
A= A = 18.11 14.12 6.12
T 106456.29 133750.97 147764.88 17.81 156332.19
TPRSCH 30.00 321.17 227.20 428,58
Lk 1524.26 1524.26 4798.38 77.43 8226.35
G 2=
KIEHES T GBIETE ) 3109.27 2670.49 5727.79 35.73 5784.54
T IE TR 5542.16 7067.16 6662.36 9.64 6791.50
I FE R AR I
A AR B B 25649.47 19259.28 18951.78 -14.04 18915.09
JERmB B A 1100378.72 | 1512787.08 | 1822743.46 28.70 1946509.79
BErE vt 2091342.32 | 2597663.69 | 3290415.85 25.43 3434667.79
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2R IEAT IR RIS

it 2-2 SHEFAGRR (AREEENG)

CHfr: NIRRT
W H 2008 4¢ 2009 £ 2010 | HRKE %) | 20114 3 A€
s Hifii:
R IR 22624824 | 59451.63 |  70547.84 -44.16 154747.84
S0 P B 90000.00 | 180000.00 90000.00
RS 128338.65 | 191285.07 | 225575.06 32.58 287948.25
R A KR 201402.64 | 22405332 | 263523.00 14.39 287136.41
TG 34114.75 | 30110.20 |  39984.24 8.26 40012.14
REATIA T 24720.69 |  29220.27 |  30604.49 11.27 25701.77
AR 5 19768.17 -1543.96 | -10553.31 -16729.41
A ALIE 2369.59 1931.66 6922.92 70.93 5122.21
RAHIEA] R P 00,00
ERAN 97568.70 |  94977.75 | 103793.19 3.14 102143.55
ERAE LR R B 41303.07 |  43838.39 | 81593.07 4055 30822.80
At Uiy 5 408 90306.75 869.18 74150 -90.94 1166.02
R ABET 866796.31 | 76419351 | 99273200 7.02 | 100807158
AR B A7 45t
I 423260.31 | 86813916 | 1126512.21 63.14 |  1215174.97
A 52 0.00
KIS AT 548511 |  5116.16 |  5370.69 -1.05 4297.41
RARARE 31886.06 | 37804.56 |  34985.77 4.75 37972.76
vt 4 4ot 4578.00 4578.00 4578.00
B S TR LS Bt 18877.39 |  24737.16 21635.08
S A ) 5457 380562 |  8518.67 | 109699.22 436.89 111219.31
b R R4 3220.62 -100.00
ARRB R 464437.10 | 94303394 | 1305883.05 67.68 |  1394877.53
fftait 1351028.08 | 1707227.44 | 2298615.05 3044 | 2402949.11
rEER G (BURARRGD -
A A 252333.96 | 25262039 | 252620.39 0.06 252620.39
ALK 335968.42 | 30036346 | 330733.51 -0.78 334509.89
W PEAFIBE
RN
LIt 1439.28 1016.72 1275.91
PRIIVNIESAEIPS
L 5508539 | 2161.83 | 27541.42 28092.12
AR THARFHER AT 533216.98 | 556584.96 | 611912.04 7.3 616498.31
DRI i 207097.25 | 33385129 | 379888.76 35.44 415220.37
P E B A vt 740314.24 | 89043625 | 991800.80 1575 | 1031718.68
SRR F A R B it 2091342.32 | 2597663.69 | 329041585 2543 | 3434661.79
24
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2R IEAT IR RIS

itk 3 SFHFER

CHLpz: NRSMII0)

W H 2008 4E 2009 £ 20104 | BHKE W) | 20114E1-3 B
—. BN 1420210.91 | 1613984.02 | 2105642.54 21.76 534075.50
Hobe EEASSIRA 1394634.14 | 1556352.34 | 2035649.18 20.82
HAbll Z- N 25576.77 | 57631.68 | 69993.36 65.43
W B 1169217.68 | 1402035.75 | 1842217.81 25.52 464727.12
b EENSG A 1151536.28 | 1356983.81 | 1789762.03 24.67
JLAl 55 A 17681.40 | 45051.94 | 52455.78 72.24
BB SR 5659.62 4499.44 5896.67 2.07 1435.08
e H 48023.81 53177.24 64991.48 16.33 16781.35
B 98196.05 | 112452.94 | 139431.00 19.16 30839.69
W 5% 5t 30059.15 | 38119.11 | 56450.92 37.04 18606.98
b FIRSCH 37095.03 | 41297.25 | 59506.29 26.66
LI 478253 7498.31 3887.41 -9.84
UBSIRERIEN -3006.76 534.00 |  -2806.72 -3.38
PE AR 7062.31 |  -8424.42 | 20891.45 71.99 809.52
s 2 St EAR A -3487.02 1694.45 |  54426.96
Boileam 6847.83 1535.04 9026.50 14.81 787.26
=, BMkFyE 65353.11 15353.47 39216.67 -22.54 1663.01
e ENEIMEN 14472.29 | 4491053 | 23443.04 27.27 2615.58
s RSB AL BRI 1540.07 | 2132347 3677.66 54,53
AL B% 1 B A R 15 333.48 -100.00
BUMAN RN 9726.39 | 19159.30 | 1669494 31.01
i ARG 675.20 1999.20 884.08 14.43
W EPAASCH 4286.70 2164.30 3177.45 -13.91 681.31
b JRRBD B AL EHIR 1948.46 497.89 895.62 -32.20 22.53
E [ IR A TR L /S AP 0.93 1.64 32.79
545 PR 23.72 5.31
=. FEBH 75538.60 | 58099.70 |  59482.26 -11.26 3597.28
W T 11616.91 8329.24 | 18862.88 27.43 1335.83
I S NIDES 4ASIFN
Mg, #RvE 63921.78 49770.47 40619.38 -20.28 2261.45
e DR 47813.88 | 30322.81 | 13852.81 -46.17 1710.76
T VAR BE A A R 16107.90 | 19447.65 | 26766.57 28.91 550.69
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China Lianhe Credit Rating Co.,Ltd. o ) 2 4R AT B 1R RIR S
Mit 4-1 EHUERER
CHAf7: ANRMTI0
W H 2008 £E 2009 £ 2010 £ BRE %) | 2011413 5

—. EEIFENRERE
R SR EOT SR I 1425102.99 | 1743762.60 |  2204450.39 24.37 581099.94
BN BB iR i 10668.29 13656.99 3986.37 -38.87 343.75
BB LA 5 2B T8 B A ORI LG 46967.07 68620.73 96604.83 43.42 16012.67

LERmHASRAN 1482738.35 | 1826040.32 | 230504159 24.68 597456.36
WK b 425295 55 SN IR 1137015.45 | 1431049.29 | 189858141 29.22 461502.91
SISOV VTSR e | 109762.54 | 116057.86 142122.19 13.79 47306.05
SCASY PR 5 TR B 67568.11 62033.54 80695.84 9.28 17665.20
S AL S 23 W A A ORI I 42631.13 84543.73 82533.97 39.14 19278.06

LEFEHINER BNt 1356977.23 | 1693684.42 |  2203933.41 27.44 545752.22
SEEH LN RE P 125761.12 | 132355.90 101108.18 -10.34 51704.14
Z. BREISENIESRE
IR BETE O 5 673.40 4925.09 9163.35 268.88
A Bevic e ORI L 4 3216.09 1462.61 1784.28 -25.52 5842.00
L e R R N et i 1394.49 37535.09 9073.19 155.08 1330.91
BEE 4w A5 PR IR 1 2988.08 0.00 0.00 -100.00 212.86
W A 5 BB B A K IE 15108.72 5761.90 3887.41 -49.28 8706.68

BRES ISR 23380.78 49684.69 23908.23 112 16092.45
Ty g I ™ S S AT T 4 377341.04 | 330333.66 364924.09 -1.66 40612.25
BT 2188.53 73012.42 17828.97 185.42 14823.49
AT 1~ ) A5 AN, S A AR IR <75 4 -5606.87
ST HAL 5 B8 2 A O I 13420.87 49988.99 50531.43 94.04 9583.70

BIHES IR B DT 392950.44 |  453335.07 427677.62 433 65019.44
BBHES L TG RR -369569.66 | -403650.38 |  -403769.39 452 -48926.99
=, BEREIFFENRERE
W BRI G 66353.79 | 10402494 19744.88 -45.45 28246.01
At IOl R L 4 597681.25 |  706737.02 757319.19 12,57 222284.15
BRI Ath 5 25 B S A A ORI I 22596.07 5841.34 594.00 -83.79 68402.55

FREHIERAN T 686631.12 |  816603.30 777658.07 6.42 318932.71
PG55SO MG 333627.90 | 430712.88 288384.52 -7.03 187766.89
I3 e R e AR A SR R 50494.13 68121.70 66681.14 14.92 22118.39
SO AL 5 55 R AT R 12288.40 7929.95 7583.45 -21.44 95537.15

FBIEHINER DT 396410.43 | 506764.53 362649.11 -4.35 305422.43
% BHE B A KL E R B A 290220.69 | 309838.77 415008.96 19.58 13510.28
9. JCHRARFHI A KR -90.30 -1.66 -100.00 0.12
i RS RRSFN YA 46321.85 38542.62 112347.75 55.74 16287.55
e RIS G )RR 230540.47 | 276862.32 311819.86 16.30 424167.61
N PR E RREFEN YR 276862.32 |  315404.94 424167.61 23.78 440455.16
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i 4-2 SHIUEREFTAFTER
(s AR
T H 2008 4 2009 4 2010 4¢ B5) (%)
1o AR A 28 0 B I A T
#FE 63921.78 49770.47 40619.38 -20.28
e PR 7062.31 -8424.42 20891.45 71.99
[#] 5 9% = 1H M oA 57629.16 49783.65 62565.43 4.19
TCTE B e 2609.16 3287.82 3573.11 17.02
IR 2l FH 713.40 1056.19 1638.01 51.53
A B E R IR ER 408.39 -20825.57 -2782.04
[i5] 52 B 4R A R 39.62
IR ERRAE PN 3487.02 -1694.45 -54426.96
552 37095.03 41297.25 56450.92 23.36
BT -6877.83 -1535.04 -9026.50 14.56
I RE T AR B > -2363.65 -999.45 -173.87 -72.88
T G P ASB AR AT -2010.13 -905.23 5859.77
Rt FH >
ToUHe 2t FH 5
TS IR > -45949.38 -32234.19 -74211.77 27.09
= AT RERINR -57633.55 -14460.16 -142639.81 57.32
S PRSI 31871.05 53993.53 192771.07 145.94
HiAh 35798.35 14205.91 -100.00
ZE B ENRESRETEN 125761.12 132355.90 101108.18 -10.34
2. TCIR ST R B R TR B
e 55 AR
—AE N B AT F T
Rl RN [ o 8
3. BLE KON EENYIE AR B) 1E B:
R4 IR AR 276862.32 315404.94 424167.61 23.78
T I AR R A0 230540.47 276862.32 311819.86 16.30
s BASNPIIAR R
W EFM Y IR
W KRG F MW A 46321.85 38542.62 112347.76 55.74
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A R T R

Mtk 5 EZEitHiER

TiH 2008 4F ‘ 2009 £ | 2010 £¢ ‘ A | 20114E3 A
ZERFE
B BTRUR  IRBL(K) 6.06 6.79 6.38 6.44 --
AE 7 JH I B (X) 6.01 6.66 7.00 6.70 -
BB R EER) 0.68 0.69 0.72 0.70 --
T4 B (%) 100.34 108.04 104.69 104.83 108.80
BFIgE S
EAE R (%) 17.27 12.85 12.23 13.43 12.72
RSB ASI A 6 (%) 6.12 4.25 3.59 4.30 -
15 R (%) 8.63 5.59 4.10 5.45 =
WA 55 1 I
KI5 AL L2 (%) 36.38 49.37 55.48 49.83 56.25
AT 5% AL ELZE (%) 55.13 58.45 64.40 60.76 64.69
B AU (%) 64.60 65.72 69.86 67.57 69.96
Ziae S
Bl L2 (%) 114.32 141.96 147.84 139.37 147.62
B L2 (%) 91.87 112.31 117.67 110.90 117.85
LEME Wbk (%) 14,51 17.32 10.18 13.19 --
EBITDA F| B &40 (1%) 4.68 3.72 2.64 3.37 -
45 5% IEBITDA(f) 5.24 8.16 9.60 8.30 -
S AU S I A5 55 LR AR R (%) -0.27 -0.22 -0.17 -0.20 -
S5 DRI St i i R B I e (%) -6.57 -6.57 -5.09 -5.83 =
A R R
EBITDA/A I I AT B (1) 1.93 1.71 2.08 1.94 -
SENH ISR BT BU(E) 16.47 20.29 25.61 22.19 --
CEE I A A R R AR A B 1.40 1.47 1.12 1.28 --
B B T LA IR I AR B AR AL -2.71 -3.01 -3.36 -3.13 -
72: 2008 “-F= 2009 4 EBITDA #| 454454731 R H B A AMF) & 30k,
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A R T R

ik 6 EFEHEHERAR

& R B W

it 8 24X

KRR
P R AUE R AR
PR IOR | (D 2885 WKse= CRI- B3 1 E3Ix100%
EAAEE S | (2 n i BERER=[(AI/ET n 4E)™ (2/(n-1)) -1]x100%
AN B R A K
ZEWRER
B TRUR  UCBL | BSOS V-S4 SO A+ - 28 I AR D
A7 B3R B B | BNL AR P47 590
SR P B | BN PS8 7 B
BN | SR SR AEST SR I B S A X 100%
BFIIER
BARER | QIR 1 O #BGE+KI%5+ %) x100%
gt A | AR R x100%
TSR | 3SR ENE SN i< 100%
EOPAREA | CENEONEN A EDBLE S ID FEE IS A x100%
R 55 SRR
P AGUR | SGUEEUBE™ 7% 100%

S A R

KI5 BEAL R

AERESS KIS+ 655+ P A # i) x100%

KI5 CRIPBIS+PT A E R R x100%

EELPN S

FHORRE T A 2 B x100%

KHIZRRE IR IR

EBITDA F & {74

EBITDA/F) 3 H!

4 ¥R{7 45 EBITDA

4 ERA5 45 EBITDA

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

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

I RRE IR R

WA | Wsh & =&t sh st & x100%
M E | GRS -5 B A 1T *x100%

ZrE sl vt bl

SR IS BT R AU 6 1 x100%

%5 GO B AT B AR 1 AR A e

25 G B AT B AR U A RS

AH P EREGAE

EBITDA/AI & 5T 4%

EBITDA/AI K AT &

NS I B Rl WA e e K

LB R R BRI v 1SR B

ZEE B S B IR 2L

LB LG TR AU ST SIS R A A

S5 VRN B A I <AL R T A £

S RV ) W IR < B A A ) SR B A

e

LT =10 T 0 <+ A8 Dy M Rl o8 7 LI B ot + N Al

LI 55 =R A K+ A8 5 PR R A7 50+ A B (R R 7 150+ A+ 55540

K55 =K IIE R+ A 575
S5 55 =R 55+ KT 55

EBITDA=Ail je A+ 3 A A E S+ 5 587417 [H -+ 4

AR S =B B S+ 3 PR S S H

25 B B DL R A= T S AL A BB R A B B0 A KB AR
AN HAT B VS, AT B A G = s TR R AT B G+ BUB A &
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it 7 BPREAGHFERAFIRERESX

AR N AR T720064E3 H 29 H R A “H & (2006) 9553 (v [EI N BEARA T4 FH PP A 1
PR, LA20064F11 H21 HRAG I (E DY M AT ) G5 345 FVEZONE ) S5 SR
A RIE, HATRETR T KNG 5 AR 0 A =S5, RS8Rk AAAL AAL AL
BBB. BB. B. CCC. CC. C. FRAAAZL, CCCH (%) LUNZEGAh, f—AMaHSHT
RS RTINS AR T AN

FH v & X

AAA BAEBST RE IR, FEARANZAMIZGEABL 0, 3 2 KSR
AA AL MBI AR SR, S ARILTF BRI IANK, B NERRAK
A BAERBIST RV R, B AR AT, 2 AR
BBB ARSI, S ARIGTRIAET R, ANk

BB BARTS RET S, AFATIAB LR, B KR =
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FHEIIT — VR WIERBTA, AR 5 00 T AR A i SR P44

FPACEERE D 27 PR £ Y 13 BRER VR V0 RMIE B ESR , SRR 7
K. TSR GRED ARMRATRAME, BSR4 HR SR LA
W AT, TRRALEE P CSRED 2wl BRI TATIEE & ¥ (3 H R 26 70k
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RN TR, e V(T A S B VA U3 1 e
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