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M 20104 7 A 1 Hitd, &F-xFBEFLEATILR “
17 bRt IE RS, BEFEHAFST RAEFFK
BEQIEABIX —brdE, AR EHaE.
2013 4£ 1 A 31 H, EELE T ZBUEHIT
FIW, 20134F 2 H 1 Hilt, WEEFLET 2/~
oA A BN R . Kok, “EIT” brifE
(it AT s 25 [ PN BE T 2 HE O R E A s
¥, FAN— S X BT T o bR, XN
FEFEE I HERGR T S m R . 7R ST &0F
TEATR, B S BEFEZEAT AR AT B 13 2B
Fy X AN B R SCRE B, R
WA R THE iy KEEFE R ok, o
AR S RN A 2 BN A @B AT R AT &, R
HEEEFLZE 7= S A M T R

3 HEEATL

2004 F-~2012 4F, Atk ol e BT e # s Ak
R, AT R K, (H
BT AE R 00 B s ge, et
FEPERL BT & LU IRAE TR . 2012 AR A [E L
TR AR % 7466 1070, 5 AERAR:
S, oA R TR R e R 3772 1400, [F
R R 3.9%; FEL TRE R 3 5E A% % 3693 12
JG, Hb AR 0.2%., 2012 4F, 4L
220 TR B LA - R 28 G B AR L 5 R
Iy 3.2 T LA 1.8 A2 TAR %, 43 9 [F) Le sk
D04 AR 0314 TR% . #% 2012 P,
Ax[E H 220 AR S LA I A 2 i [ i K
AN SRR HN 50.7 i B, 22810T
Rz, 43 5llE e K 6.79%F1 8.3%.

LR W 5 T, 20074E-20104F 7 [F H1 /34T
BN B — E AR FRE10%LL L1 & il 4 K
B P AT LR B A R JE, 2012
SR E AT ALY & 8114491 5 T B, A

b E Lk RS
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A R IR AR

UK 7.8%, LG A 1AL AR A2 HR [ H g AR
IR, ML I 2R N R
HL TR 7T, K HIDUR P E YR H R BE
e AT, — R R R T, )T
R K 5 — 10 02 H 4% B 7 E A
JE, FE I AR R A ) 4 B ) TN A R R
PIRE. UEHER, HME T G T IR T
JR T IEAEIZ D 2, BE A H B R B H )
R, HLPHE B LE L) #8051 bL EE HH 2005
FE[131.1% b7t FI20114F 1)49.8%. 20124F,
] FL Do T A 1 58 A% 95 369312476, T A
110.2%, 5 HL g AR 4 e AR R A L EE
AR R AR
B4 SEARsferh [ LA R

UZFT0D (%)
14 12
rr 41 10
10 8
8 |

6
6 |
al 14
2+ 2
0 0
2008%  2009F  20104F  20114F  20124F
0 LA i —e— BN R IF L

FAPRR: F wBRE ) T Geit bk

VB ot B v X B U1 D0 ) B R R, LK
LI 4% 5% I AR AR R LB A oo . WK,
FE, O 2 T 2 0 AT 8 A2 1l 24 1T A e R R 1 2
BRI —, WA AR B A T
5 LU C, FRLUFT A5 1) 12 4% 10 T SRE K 4k sl K
A PR A5 I AT M R R AT S R AT

AR 245 T 3 70 D L il 70 s 25 AR L DA T 2
M. HSHAR 28 N R HL ) TR 4% IR A8
a5, HOR A PR, RS RAE B E
B (500kv/100/7kVA) , St AP Ak i #
RACPFE R E, ZTTBRIRME S . H
DA T 5% A 7 i R 2 % R TC H 2R 498 22282 1Y) A
JE A, K7 32 B [ 5K R ) A =R RS 7 L
N o B SR HL IR N ] X 220kv PA ) L 4% 45

—FAHR, 220kv LA R IR EL I 1 2% R T 4 ] B
TR M AAARE, Z TN S5 R BN .
AR H B GE 1, 220KV LA b H AR T 28 45 &
RREE (HAR B 2% B 7 B 1 20%45 47, 110KV BL R H
A 25 15 5 5 R AR T A B I 65% A A

A1 MR ETERTExik

L:-TA 2008 | 2009 | 2010 | 2011 | 2012

R | 2ot 2965 | 3847 | 3410 | 3682 | 3693
] g K % 20.97 | 29.75 | -12.53 6.77 | 0.30

AR | /L KVA | 1161 | 12,78 | 1393 | 14.30 | 1431

ElE®:ES % 2752 | 10.11 9.00 6.86 | 0.36

KRR wind KR

B [ @ R TR AR K, AR AR
A AR TE S B0, B £ 500KV AL T 2% A2 7 fig
JI AT 205K, 2% 220KV 4% K 48 A 77 fig
43022 5, H. 44 110kV A8 [ 88 A5 77 BE 1111
Al FE K AR KRS E LB IABB. A2,
P FEAR GRS S, R4
AR, (AR S 5 E A s R &
brs R T, KERE. PHHEBSEAHF N
PEEE B, 477 110-750kV AR [T 28, T AR
#111000kV 45 [T 28 F1800KV B It 45248 i 25 4% i I
WA LIPS IRRF S, BUN RIS Al
IR SR, A PT220kV K UL R, BAE
220KV T 37y b4 <F 1T P B E Al (1) T 3 40 s
Hih e ERCEREERE RS, Ag—
S8 AR PR ZE T A0 40 PR S T

4. d ATk

KEMH (RFHE)

SR I8 Y — B2 21 K7 VB
PR¥F. BEEOCH VR R E, R
FTOREIRFERR, TIIEKIERA RN, B,
b ey v S AR N A 5D ey v b S BT e | 2
JEFEM B GURMEL R ERH T 24
L et ORI, LESEAR T
AL TEAR o« BAE R EREE 0 5 L) 3.5
JIm

TeE M BT &R T+ B G AR R AT

7 Tk R3]
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b, AT ENEE22 5, H AT A 2 Ik
ZEWPIRIL . TS EA R 2 A
#5[E SCHOTT ~vH]. 3 [E CORNING ~H]. H
A HOYA ] HA/NEA 74,

AT 5 EE LB R R
fifi g WERIEN LR BIEFAEEPRULR S 4
TR — B ZE . HAEXFENFEAT, A
A AR R, AR S 4, HERRE
g, FAN LU EE AT K.

KF M

FF T EBER TS B e
TR C I i = i, i A ol T
Bl EHREBAL BOSANLE G5 R o i)
Wk et . AT oot B WM A,
Horhrp E K2 5 32%. HAZ)E 27%. &
215 9%, FEEGEHX L 6%, BEETHES
BrHRPOE R R, & Fh i1 IR & B a1 58
i, A THE RO L o B R R B H AR,
Hh [ TR IE AP o tHE SRS 506 7 oAt 1) 2N T
S, HRrHA., #E. PEGEHX. £E
FEE LT B s 4622 A |3 2 e [ %
], iz g R

ARESE

EFR BT, Jer I E &N
BN mrEH . R, EER AT, S
FMb R R B 25 o ml R BRI T AL, 4
TR, ARt s T I 2 Rk LAR A B 1
WK,

BEE G L R R R, B BRI
PRI T REAW B, A EDEE
R IR E T RIFHI T A5G .

B BRERRAH

1. AR

A E] R S 1 45 B I A B R R
WS EAG M A, %R E A e R
R 22 o A SERREI N o

m N

2. AR

NFREERE . BICE. W78 Ko
PEAN N B S5 T A P R KR AL AR T
B 2011 EJK, AFRNREM=EEEE, B
EEMEREEE—, BEME R ERE
A —.

3. AWFKR

AR A BMPENRTN, A FME
REZ 5, RN F &8 E R AR T,
WHFEEMALERLR., AFEFKIFELS
B, A BICHEEANLAE, B, 1964%4, b
FAEETT, AT BRIl A = ERIR f&
HEIZE, iR A PR A w4 B
FHERRET ERD BARIRIRE; LidE
ROCERD BAREE. EAREPe; i
Tk ZRIIL. TERFE; RilgiaEITK.

B ZE20124F9H K, A AHA 1 1.18.307
N CHAfER A 51173675 N). fER i T,
RGN 4y, 25% LLF 1516.8%, 26-35%
1132.1%, 36-45% 534.6%, 45% V) I 516.5%:;
B IR R o, WEFCAE S DL E 5 2.4%, ASF}
17123.8%, K% 1521.3%, ELLF 1552.5%;
AR R 2, R HRFR 5 3.8%, H R ERFK
511.9%, VIZIAR (544.9%. /A7 A TEAER
i, A KR#mERBPEAR AN

LRERE, AFEMAERANRGERIR
B A R RS SR ETT IR, AFT A
T8 R

4, BAKF

A AT B oK AR R 0 [ X 2 Aolk 45
Ay, 2009 FEAE 4 [ 575 AR LS
BV HER S 64 7, EFE S “863 HiE AR
TR SR WAL, AT b %
1oy L A L T RE BRI TT 0 AR AT ML fe e
RS R AR S K)T . BEH AR 5%
J T 2000 2 AT s HTEOR S B L2
KIH, A& T HBRER. B BHERREIL

b E Lk RS
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KBGHT R R IH 60 A1, HrbA 119 HiUH
77 i BOBTHAE I E 5 2 B R SOR 4 5
29 T AR ik B [E Brde it K. H AT A wl fic
Bl CRA LR 200 00, H AR BILR] 10
T, SERBALLR 179 I, AN 11 3

NAVERTE BEFRTE KO i S AT
SRR, FEE A RS BORISE SRS A F]
WERBUR 4, BEASEIEGE, A SCmER
JRIL S ME, XA R R T4 13
ARPRF

] EH AL ORI (AR ERE) A
FRIEEEMI ZOR e E. AR E R
B oS BRI AN BE P 278 2 AA, SEBRis il AN
H 5B EA R E LR R ARSEATEAH
FEh, MAFNAAFIEEREN

LEILFRAF B S, AFA
Wroe s & H B LB RN ERAR. RN
WIAIT RIBTHRIES. W55, ditEe. A
JIGHURES . RAZE S BRI E 515 BALES .
B SR, BEEE. IR AEERRER T,
IR LR, HEWI T E A B

on ) i [ 4 B T wREE R R
N AR 5% 5 Bt N SBGSF T 2 ) 4 il e
B, FrbEE TR EE, VTR A F
BRITHN, HRAETRIRASE.

Who5 G BT, ] BL I a5 2w
FEREST” LR, Insixs N & 2w (1E . 2005
10 H, W55 2] AL 2~ 7] St 9 e
EEPAE VT eRT G, e T NE A
M KL Bt SRR, R EAERIER
I bR 7 LB &5 S I 8 5
SCHL TR H R AL BRI R TR E L, A
MIA= . BTN e it 1 B8 S PRAIE

BEE, AR S E R B R KT

LONG) T 2011 FEATANG) B, REEFL, EFRALR,
NE TR Y ABIFEXII, (23] A3 OARIEA 3] H M AT
Bk, FFEMFEEFRINT.

VAR, EHA RIS, & REKCFRE,
BN

t. ZESH

AN EEAFERE. BELE. fkm
ST e R R R A PR A

MEENM SRR, 2009-2011 4E A ]
EN SR KRHE . HRICRE, KRR
RAFREEMRL, 2010 £%228 TIRENY
R, 2011 4E i FAT I E R . £
T B PEECR RSS2, iz AR BN /N
T FF; 2009-2011 4, FEFEAEARIRUC A 235
A%, 2011 W N FILLE FT R, FE R T
FEEATI AT B 11 4 EI R 8% S 3, n
PR ) S SRS R, EATISR
DUICRE s a8 v SR REJRISON /NI R B, R
ZE WA T RA R S NI
EFFs HAmE AN CEEEATH R SRR
#ifliE. EAFERE A AR SR KR
WEMmEEK.

MEF| G K, 2009-20114, /A 47
& B ZS5 51 916.37%. 15.994114.82%, iZ4F
TR RPCEE, REATIAE AtES AT,
ERZEORFE B ERR B RIE A
Wesh, =4EHIN12.47%. 15.32%7F111.94%;
7R H OB REVRAR BB R s B BT
I HLAR BB R R GE R AR B K, 20114E
26.46%.

20124 1-9 7, v w] SEEFEM S IR
22355070, 201144 4E[1181.87%, itk
M F N 5 EER 20114 AR A K . 20124F1-9H
AT EE S BF R N13.87%; Hrdmas s i
AR 5532 [ b [6] N 2 5F T e, ATk
REdd o). SEAEL, PR A EFRAY R, 8
PN IEEVIES OGN 7l

b E Lk RS
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) 2 4BAZ A IR AR

A 2 NG EFEEE LS AM AR

R (255, %) 2009 ££ 2010 4 2011 4 126194
LN =129 A )24 A gk LN =129
RE 1011.33 52.65 1273.96 50.75 1236.21 4527 902.86 40.39
B 128.18 6.67 140.49 5.60 126.25 4.62 86.62 3.87
AR L BT RS R 135.06 7.03 12358 4.92 113.76 417 45.12 2.02
JEHL™ b 7.08 0.37 21.19 0.84 22.83 0.84 20.06 0.90
Fofl 639.21 33.28 950.94 37.88 1231.57 45.10 1180.88 52.82
& 1920.86 100.00 2510.15 100.00 2730.63 100.00 223554 100.00
TR R: A5 24t
A3 AE LA AN R
Bk (78, %) 2009 4 2010 4F 2011 4 124194
=/ EH=E =/ ER=E =/ ER=E £/ EH=E
R 210.00 20.76 274.04 2151 252.55 20.43 183.9 20.37
FEIE L 15.98 12.47 2153 15.32 15.07 11.94 12.26 14.15
AR B B RE U 16.51 12.22 21.17 17.13 18.89 16.61 0.35 0.80
JEHL b 2.06 29.10 471 22.23 6.04 26.46 5.40 26.92
Hit 69.95 10.94 80.02 8.41 112.24 9.11 108.25 9.17
A&t 314.50 16.37 401.46 15.99 404.81 14.82 310.16 13.87

Tt kR o8] R4k

1. AEM*E

BETM, PEKZREEARDHRA
Al (LAURfRIRR “RKLRELR) MFTRER
B EARE P RIGE . A S EERA A
(BT HIE. KRR HARBRKRAFIEK
TS AR AR R, AR B TR R AR A R
KK . A 2011 4EJE, ARER T
R, BRVL. b, VLU, TLOR. 2.
i, iR, 7R b, =% 11 REEAE
FEEEHL, WA 27 MEE CRID LT, 77
RedEid 237.52 F3iM, FEELRPEI. B .
EE., BPHE. R L% 6 MNEREF AN
B, AR AT R T B R ZE AR
AFHHA SR, FramEe, maili, KRif.
RIRIR B HIL 3EGTIREMM, DK%
ERL. KL@mFE. . AR E FREMME.
W EVRE Tk a4t AFSE 2011 Frf
EVR R EHES P 2515 DA .

IREFIAF I, B~ 7B ETRY
K, AFDFREZFEAMTFRRH S, A
TIER G Z AR A= S A R,
T a5 BT R . SR 5E4
AT AR AR, B —E M=
AR, oA 55 Z2 A 7= i E A 2R 2 A L
A

XM AR 2 VR B A P AR T 3 A R

5 HVRZERUAR ) 60%. A CESLRECNTE
H I PERL T BAR AR, R R
P BERL, b T AN I B EER L. A =]
HIEAE IR SR R A AN 24N AN
RN R AL, 2 7] 5 ARG T S 1R
TRAEIRFR, FFRIT TR BLEE UM, fREE T 2
G I

2w HATCAID 7 B R
T BEMESE. RGBS AN =%
WEMSER. ] B E MR 3 2
o oW, MEHEEMNSEE, Hild
fE4[E 500 ZASB AL T MG RS
2%, 45 ik 55 190 2% 78 o R P IR 5 USRI BT A
BRI 52 R AP UL
A ISR T AT 4555, A I ORI T (815K
MAEMTEZE. ATMEZETRE 2%
FU M R BN B SN T B R RS AR
MIMERE . A RIS T ==Y R
FEAR 5" S Ja IR S5 B, IFOT 6 T P R IR
iy PR AL IR ST, AR T
P R SR R S5 . A B BT C
W7 ER B R WAL= ORIE ) P i
o Mk XM TR RIEEE, S
TARE L G — TR RS — XA ) 7
B, BRI ER ., 8w . AFE
R R 24 A5 AR 35 2R FH A4S D 3 s

b E Lk RS
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X, AL TSR ERETEE)TE . BE
HEL MRS FFA A4S JEMZE, LI EE
(77 i o

2009 4, Zai T/MERIREWERAE.
IREE N 255K FFB0E, B NIREAT SRR
2 BT, 2009 A R AR ER BN
1011.33 1Z.7t, # 2008 18K T 56.03%. 2010
B, AFEERY 23750 S, ALK
31.27%; 45 N7 B0 A AR EAREIRN TR
PR, 2010 A A A SEEVAE A B RN
1273.96 1270, [ALLHEK 25.97%.

2011 4, AEEHEIRZE 200.85 JifH, [F]
Feig/b> 15.43%, FZE5Z 2011 /MR EN
BEBURAE . 74T 2 LR34 2 I
B EOR 2B B sem e b4
92.72 ik, A 80.21 JiiW; ARV
Hes A BN 1236.21 1275, #2010 4E [
RS A R P

2012 4F 1-9 H, AR4HERE 14035 5
W, Hrhr4E 70.87 Ji, A% 52.83 T,
IR SIS BN 902.86 14.7T

A4 NAAFEMRAZEHRISE

124

e 2009 | 20104F | 2011 4F 1.9 F
VRERERECH®) | 18092 | 23750 | 200.85 | 140.35
Hrp. % 68.70 89.93 92.72 70.87
TR 96.07 | 11473 80.21 52.83
RS ERA(ZT) | 1011.33 | 1273.96 | 1236.21 | 902.86

Tt kR o8] R4k

2009 4 11 H 10 H, A" Frdr E i Tolk
AT (BURFEAR “Hgi k") 2847 7 &
HEKZRFEENZ A WIBHEHATE, |
Rt ol HRE A v MR EA R T EA
A CCEWRTRET . MRRER IR E TR
BRAE] I IRE . IR/RIERZRED)
T ERAF (“ZR%BN 17 LB
KEEARTEAF CERBAKR”) . IR
RZERERIPGER R AT R =38
PIRAL, TotERI e N IREER B AT
K2R EEM 105 121N R s i o2&l

Feen A i Tk o AR sE e, 2~ ml A &
5 A VR AR RSB 1) 77%, i Tk
Frle LBy 23%.

AU IR R R A, 756 E L
FF I, EARA BT ARY e LSk
ZE UL, nes BRI S B S, (His A
P L 2H P B 5 ROR A AN E M

2. BEiEHE

w57 B TV e A PR A =] (BEHT)  ER
B EEFC I A PR ] 18 BHAL 7 Ak 4R ]
A PR A 7RO 5 R 52 5 BE G 2 I A7 BR A 7] 4
AT BEFEER R E WA= k. HRTA A4
B L ZE 7= T 3k B E TTHE bR A, 06 5%
. . Y. KBHERIA M. ARTES
Bk 20 /N[ SN X BT AR P B
UK, P2 SE . B KRR 4% 100 24
[ % I X

HAT, AFMEENEEREED L E
RGN, EAEHERERE, BiEg
X, EA5RERESR, BICGRERA, &7
mES ST BUMM LR R EHED R, B
FHARE GRS TT. K& R MBI E T
AT BREVEE iz BE IR A B AR
PERT 2% .

A5 NG EIE BRI

124
A 2009 | 20104 | 20114 | G g

EWNHER (i) 540.80 | 435.87 | 473.90 | 300.63

BB (278 (&
BEFEZE R R F 12818 | 14049 | 126.25 86.62
PEE )

FeAt R IR N a) A

2010 4F, 2~ &) [E 4 T 344 B BEHE 4 435.87
Ji%9, B 2009 4[4 19.40%; EEFC AR B (£
FEEREFEE R EFHAHE) LBl
140.49 1276, % 2009 FHK 9.60%, F %
i T EEFE M A 1 ik

2011 47, A\ H N T 58 S BRI A 473.90
Ji, [FECIG K 8.73%, EFELE ARSI A

b E Lk RS
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WK 126.25 1278, [FILLA Bk . 2011 4F,
PEFEZEAT MY 32 BT ObR S8t A BRI A
A BBk, P2 kg bR EEROR,
A T RNV B B IR R, BN TR
RALIBAT, — R LRm T & BEFE A R
Ao

2012 4% 1-9 H, 2w B N 1 84 & L
300.63 Fi#i, v 2011 4F4x4F 1] 63.44%; FEHE
TERRRSEI S SN 86.62 127G, 5 2011 4F 4
) 68.61%-

3. R ERITAERIRE

A E AR H RO RE VR AR B 28 AR N
e RIBERERAT “CREEH, K
LA B A R IR E KBRS A A
FRAF (“REMRAE”) 51.3%MI A

RIBERR R = T FE Edi o],
H TR BARR A R A B2 HMEE=
AN R AR AR A, TR R AR R AR T
R EAT LRI B o 3T LR, RERAS BRI bR
=T AR D= B R+ 800 Him I H .
H A SERARAS IR 2% T 7 KL B AR AR
H 7 ZIRHh N ARG SEE ST E , 2008
SF B W A 6 R R S SR K
ZEE ) 1000MVA A1 1000kV 455 532 i A48
#x, Migsag It —P4 T, 2011 4F, A a4
AR AR R 1) 7% 28 7 4 = 493l 9 12353 5 KVA
A 11596 73 kVA, #iAg B ARPLSEIUEN LIS
113.76 14.7C, [FIEL T B 0.07%. 2012 4F 1-9 H,
O\ FERAR AR IR A R 2% PR B |4 )0 7000
77 KVA i1 6016 /5 KVA; A FlHi7A8 B K BT eI
PR SEIAS IR N 45.12 12,75, 9 2011 4F 4 4F
] 39.67%.

AR, AR EHREIRSIR, AL
AR LSS, 2208 R RS A7 2 5
I H I BR 48 bRk 2] 848 T E & [2009]38
SICAERTHIT AR bR KBTI H AR 58
EHBEN T KR, REMKERET 2
AP T s B oA B i 35 P 2 2.5 MW

S UL B R B AR 77 o 22 ] 25 e AT X F T
HE B R R AR PR, 224,
TP EHBAEESTT R EEHEER, AR JE AT T E
HLRERE, RHBL “ RS “TUEE”
FIR, GHEEIRT & E SBR[
Ko

2012 4, ZHPrENLFIRHRE, ~
) FT Ak BT A U 7 Ml A A A ERL LY AN [
FEE B et 38 SE4- B BRI R BREERIR L
W RE R b K] 32 [ bR 22 B R B R, 77
PR R AR PR RIN G H e, A
AR T ARV EDVION I 5 S KR R
IR T 10, 57 724w CREAE 457
RS o AL HL M IR 52 11 37 5 SR TR 2% 1A 5
Wi, FASEAHMAN, R EARA T, 3
0o ) A2 L M A B SN R B M R 8 H B
T, PHER EEAPT TR REWREE 2013
1 H 30 Ha s Fitit 2012 4 4 B ks
Bl 1.

4. R F SRk

A ' B ' F 3 A BIR 2 ) AR R Ao
AP BRA AN A F DG R AR RS
o NEMWEREN Z BN E O AR, 1R
TG SIS R T — g AR, TR T
—E R, TEAT Y K bR R ) H AT )
RS T RUFEE.

YNty Y P e B ot 285 & T )
POl R, AFEd & A HA
TR, CLEER . m BB i ot R A
B, BT = i AR O T 20K

AR MBI EEEN TS A FL
i 60%, TEE P TiTigahF4axt 22 Wi, i
SRR

HEETOE T, AR PR RO IR . JEAE
fitiv JEIEAE. LN &SR, FEHAT
LCD. LCOS. DLP #7#A. S, %
TOAHHLAT DVD %%

2009 F FRAFEHTEEETHARA, 2
HIJEH L O 23 0, HAE o

b E Lk RS

15



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

HELKE N8, 2009 54 F] 6 2EM k= 80k
8593 Iifi, JurEinffA =& 3305 i, AH]
L AR B S ELS B RN 7.08 12,7, 2 2008
£ R 15.75%. 2010 4F, AFDRF I E
4348 Fifk, % 2009 FEHEK: 31.56%; AL
PR BN 9716 1, [F] ELIE K 13.07%. 2010
FENFDEHFE BRI BN 21.19 12
JG, B 2009 MK 27.88%. 2011 4, AF]E
Foufbre & 11817 Fifh, MK 21.62%;
HeFM R AR 4654 1, [A]ELIEK 7.04%; %
HL P AR R SE A BN 22.83 14T

2012 4F 1-9 H , M B &8 8777
W, S Tn e g 17758 Jifh. 6 b
SEELAY EEURON 20.06 12 7T .

K6 E FARRAE I

%K 20094 201048 2014 ffg

SeEERbRLAE P (i) 8593 | 9716 | 11817 | 8777

SRR 3305 4348 4654 | 17758

FAPRIR: 2 ) R

NEPDEF IO ARRAKETT 7 B R JE I
PO i s BEOL Ao E A AL, EmR
JESSENAD Aot CE M. TIRRE.
PBS 1A /INERE . Jufr i la ot

5. A

AT AL R EERER 5 R %
filit . B2 s, R SR, AR —
S i b 45 B ZE WA . 20004, A R
A= i S B U N 639.2142. 7T . 20104E, 4
) F At = i S 5 U N 950.9444. 70, #2009
FEHEK50.97%, F BT A1 R S b 55 IR IR
WK, 20114F, A A HAh = SL U B IR
1231571276, [FIEHE4:29.52%, FERHT
Frl R Gl 25 R SRR, BN 24 TR
WK FTEL, 20124E1-9H, A F) HoAh 7 i SE B
B\ 1180.8812.7C -

BAEKRE, ATNRE .. BERRE. WA R K
BT REIR AN = AR R O RO 4 R

PR SE S IR, FAIRE TGRSR
TRAEAT B B R, HH SRR 228 b 5%
A PTBE, XA T BAREACK; 2012 4
AR L SR BE VR L B2 BRI BN R, A
AR AR BT R B, OB A8 HH B
T

6. BEHE

2009 -2011 4, v BB 5 AR % Tk
HORUE B 77 J8 e sk B A i v, 2011
RO HIN 871 YA 1.16 IR A7 1% JE R BEs
4t ETF, 2011 4N 6.80 k. A ELEER

o

iy

7. KRR

AFRLE T 2010-20154F “ 2117 K i kg,
BV 7S 4 P 450 20094 Ji R S BB R 3 s B9 51
ANB—3; R T AR —3 . SR
] KBS A A8, 8o w2 o B 1 bR
TR EREG G AWER.

AT N EREHERAFACEAL: FA)

124E9 A
R B
I H &% BB B2 R R
KB G ER T RHEAE &
2 2
Pa— 66558 66558
BT 2IE IR NT L
R KR E AR R H R et e
mH
GIEERRER R ST R 15
TR 2R A R R R Bl T 172918 142130
H
HRARGFESGA NI E 119642 97500
AR E B A R B H 367740 21950
HRKZRER B ERA R
219766 176839
S/NHER RS fETE
58 8 B RS A R i 54829 21741
&t 1634195 1054449

TR A E) Ak

A8 aEWERE (AL F )

b E Lk RS
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I H &% BB o
K2 ES AR HE 842556 203646
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AR ST 3 ] 42 5 H 202352 101176

BT T |

PRV A Tk e 128837 61378

J53R e il 42 A = A s i H 65225 32613

AW RE (—HATAE 38700 21000
&it 607426 298131

FAPRIR: 2 ) RApE

A ] AR I H T A 163.4212
JG, BZE 2012429 H Ji§ O 56 % % 491105.444¢,
TG o~ m LT H SR A1 N60.74¢. 7T, 2013
SRR R 4 %0129.8144. 7T

SAARKRE, AFAKKREBRRS, A
RIBLGTARAER, XA g% e 776 Fr 7.

I\ WS iR

1. MHR =AM SAEIL

AF] 2009 SR FH IS KRG 2T
HEARA AT, HETREE W4
w, FERHEE M ETUE: 25 g 1) &
W28 4R N EBHRIE AN 7855, AR TR BAE G 5F 0
FARFIH KIE « A7) 2010 4F J 2011 44
FIMKE KA TINS5 A IR A 7 & ih I
BFREToOR B = W R

Pl /NI [ 1 e S ENE [ Y A AN
45 Bt T B i . A ] 2012 4F 3 FREEI
FHIEARLH T

A 2011 K, ~F (HIF) B
2611.00 176, FrA#R & 745.48 1070 (Hrh
H A RLZE 376.92 1278) 5 2011 4/ 7] S
PENPIN 2788.18 12T, FliHE 40 82.23 12
JGo

2 2012 4 9 K, AF (I B~
KSVE 2709.52 1¢.7T, FIT A & L # 816.02 127t (J:
oD AR A 418.2114.7T) ;2012 4 1~9
H a2 BUE IR 2278.35 1278, FliE 45
64.23 14.7C

2. KFERE

2009-2011 4, v B AT PROE G,
YK RN 17.26%. #E 2011 K, A
BT P A 2611.00 140, Hopmsh v e b
56.49%, dARaNTE d 43.51%:

ik

2009-2011 4, 2 A sl 5 R A K
13.23%, 2011 4FJi& N 1474.85 1270, FEELITE
M4 MWCEE . NSOKR . TR, H
by S ISR ARNAE B8 N 3

2009-2011 4, )b BE 4 G T BT AL
P, EPWK N 18.98%. # A 2011 K,
AT R4 525.93 {470, FERRITIHK
(5 87.51%), HAthBz %4 65.40 147G,
HR MRS 12.43%, 3B ONEHRRIES
15 FRIEORIE & F1 B 2 PRIE 455, Hh 7 ARR
JECHT e A% AT R 2 7] 1) 45 Rl ATL A4 22 40 17 o
fRilE4 2313 1270, M T RAHTFAF Hoku
Corporation 2~ 7] M _F I8 [ Py ARAT 188 48 20 AT
B fEARAE aa fR

Bl 5 2011 ) A\l AN B =R %

Hofth
1.29%
1715 o
24.1§% w4
35.66%
=R TAlle
N
55@6'.'
FiAF I
9.95% 7 i 2 4
" 11.16%
ISALdN ?
12.18%

FA R 2N E) IR

2009-2011 4, 7y SRR RIRIE K,
SEMI KN 11.55%. #ZE 2011 K, A
PICESE 164.64 1270, HAEATASLICE S
77.27%, ml A& IR 22.73%, AR
5o

2009-2011 4F, 72\ &) LYK KA 3 3 K
24.40%. A2 2011 AEJE, 2] BOSUK AR A
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179.58 1.7, A RlZ AW EEMA G
NSRS, LRatHietbflh 13.25%. H
K K 8 23 v T 3 A i oA 2% 1) 7 WA K 3 ik
M 167.28 1270. FKAKE > Prikitid
IR 2% RSO, 1 AELLI Y 82.16%,
1-2 15 9.02%, HpHN 2 FU b, IKEeE5H
BEAGH.

2009-2011 4, 7w HoAh RGER A 3 3G K
17.51%. # % 2011 K, 2w HALSWGR R
%1 82.25 147G, A FEIFEA RN E EFIA G
PEIRIRAE S, LA TRy 15.63%. H
SR FH 8 43 B3 o B O e 4 2% %) JF Al 2 SR
MK T B N 63.98 12 7C . KA 73 b idiit-#2
P v £ 1 Fo A RO R R, 1 AERA
91.46%, 1-2 45 1.44%, FHLARIMKIETE 2 LA
o JARRICER 32 By - R 22 I H RIGK
Wi, PRIES: . ORI Bt ek 5%

2009-2011 4, o~ wE] T IKERA BTk s,
EBAEAFA KR, BE 2011 K, AR FA
MK 146.71 1270, Hr 1 4 DL I TILAS K K
89.25%, 1 4FLL BTk £ 2R E R
JEAT A B AR I 25 S S

2009-2011 4, w47 BRI K 6.21%.
#AE 2011 fFF S, A FAFIER%T 356.67 14T,
Horb JERRNE 19.41%, [ 2 B S AE RS
5 11.37%, JEAFR & 56.58%, LA N
ME O TARSEH TS, 2011 K, A
A AR BRI A SRR HE RS 12.43 100, TR
5] 3.37%.

eI Ak

2009-2011 4, A wEJAEFLBIT G
23.21%. #ZF 2011 L, A HERshE 3k
1+ 1136.16 1470, # L4 236.31 1276, &
BURAE R TR SO =B RIR IS K . 2
B BT 2 B AE B AR TR R
B

2009-2011 4, 2w GRE s A
BT R, 2011 4EJiEA 7.04 1256. FH, 2010
IS, AFKHANUGECN 33.37 1208, A

Hahn 23.93 12,76, FERHFEACTT A F M
e P S VAN BTIEE €3S & e
W FE R T B BR AR (BEH]D REYSCE R
s i A E B R R A F B LR 2011
SRR A A K SR 2 E AR T Tk A
A BGRIT 5.25 A4 GRAH B r ih 1.76
1o
K16 2011 ) A F AR B B H

AL
HAh  E4m
T # 9.21%\ e K

7 3700 — PLHE
8.82% \

5.61%

WA
F
10.53% ER
}—f_z
43.37%
fEET
&
18.77%

FAP KR 28 IR

2009-2011 4, 2 Al KA AL S 0 A 354
£ 18.84%. #i% 2011 )ik, A KA
BRH63.70 1470, FENNIER I ESEHE
BRAR] S AT B BREE R A PR A 5] S5 IR AL

2009-2011 4F, 7] [H @ B P E K&
N 7.60%, 2011 4 [ 2 U K AN
513.011Z7t, AwliHRIRE#E# 20.31 14T,
] & K T A 492.70 1278 [l 8 % e,
ML B R B 5 Lo BN 42.51%
f134.80%, HANTMEM~, BT HEY%,

2009-2011 4, /A w]fE R TR KO L iR
P, FEHEKEA 60.42%. 2010 FJE, A
FEE TN 118.28 1270, & FAFEIE N 35.39 14
TG, A TR FOKPH B8 HEth Fy AR 7= 28 i 1 I
H. KBHREZ dfik AR =2 i H . K2Hm
FRAE P S ZE T H ; 2011 4K, AR TEE
Tk 213301476, B 30 95.02 1.7,
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FER AK AR A e A R |
SENA AT R ST S TR 1 AR 7= S b &5
T H B3

2009-2011 4, 7 A AT AR S
86.48%, ¥k [ 2011 4EHHEK . 2011 4F i,
AT E N 11961 1470, B EAER N
87.09 1476, T2 BLR A0 I H: S AH IS Vit 184
e

2009-2011 4%, 7\ JGJE B A s K
42.26%. # % 2011 )i, A A LK %7 100.16
f¢.75, FERNLHAAHM (5 91.97%), HAR
A ELFIEAREE,

20129 JiK, A%~ EATN2709.5217
TG, BEPEEE R 201 KA LLARE AN K. A ]
Jo7 ALK K 15 471 263.4512. 70, 1R 20114 i 1E K
46.70%, F BLE B TRER = i — R TE A IR
Wk, DRt S B =R A SO RG] E
F=N0, HABAER ST 2 N 173.4710 00, Bk
SRR KR ECR, BB AR 2 A A%
PP N AR BN T 77 B KA E
82.701¢ 70, B EAFEFIRIEK19.00%, FE &
FH T2 BT 6 K 2 A R A A PR 2\ AL
R FTEL

RRSKE, AT, 57 1 ok
ARG, HremsntEEom, RmEsRe, ¥
PR o LU

3. RIEARIAEREA

PR # A

2009-2011 4, A FTA E B K OE
B, AEEBEK 20.04%, B Oz g A K
WARNREKFTEL. 2010 4E40 2011 4, 2
A ) UGB 0 B EE N A R AR TR K
11.20 {Z.7CAN 10.40 127G, {8145 4 B Sl 5 A3
HREHN, =K EN 820%., 2010 £
2011 4%, AR GEARAF MR AN 13.94
f¢.6f 31.24 1276, EERBTAFRHETFA
A AL A F oA A R RRL A R
B0 U 4 4 R G R A AR . 2011

IR, AT EN AT 74548 0ot (M
DB AL 2 N 376.92 12 70) . HIE T REA
A TR ERGEEH, SRICE AR AR AR E
BR (39104 40.17%F1 51.04%), A& TE &
Wi gE e nfaE. BE 2012 4 9 AK, A
aTE HER A1 816.02 12T, Hi#AA
#1207.00 1275, ¥ AR 18.90 1276, *
BT AR KR EERIET 2012 =2
V5 3 2 1 o KA AS 78 43 TSl

Rtk

2009-2011 4, ~wE| it TR ER,
EHIK RN 16.21%. #HZE 2011 FJE, A
i fit & il 1865.52 {276, HoH i 8 7 fiit
73.85%, BN 1R (5 26.15%.

2009-2011 4F, 2\ &L a6 R 3 3 K
9.88%. # & 2011 K, 2~ |l fifit 1377.60
1276, VARIAMEER. BTSSR, il
Wk . FA RS R E

7 2011 i 2 RSl AR

TR K
Hfth 14.14%
12.94%
HoAth A o g

12.77%

e
16.80%

DAL N
30.43%

L U

2009-2011 4, 7w fd I w3 s o B
P&, 2011 FEJE N 194.77 127G 2009-2011 4,
N AT BRI 15.22%, FEEHT
G E LY K LA B0 A S AT ik ZE 40 45 5 5 5
fEFIEINATE. 2011 4FJiS, A FINATEER A
175.88 147G

2009-2011 4, 7 ] BASH I 3k 30 Kok i st

b E Lk RS
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P, ERIK 8.67%, TERMATASLEM
By R, AHRE DA R G BT, 2011 4
&, AT NATIKECN 419.26 1270, MIKEESE
&, 19 LA I RAT IR 5 92.75%, 1-2 4
115 3.99%, HAah 240 k.

2009-2011 4, 72w HoAh RAT R A 3G K
19.67%, 2011 “FJ& N 178.02 1476, MIKEE L
&, 1A RHAMRRNATR S 78.73%, 1-2
EM 9.31%, HAaN 2440 E. AR AN
{3 R AR BT R IARAT R L MR
T AMER . B AR,

2011 4P, o~w] HoAish it 132.56 14
TG, BN U 9.62%, FE YA E KATH
i ) i % S DA B K 2 VR AR S A I 4 A BR
ANFTIRBH (. 458 RS %A
%) o 2011 4R, AREIKATPEAR IR B IR A
ih 77 f2ot, AEAR SR AR B TR AR R
HIRER .

2009-2011 4, wlAEG SN A K
42.23%. #AE 2011 FJRAFAER B AN
487.92 1270, FEERNKMAMFEK (5 35.46%).
R (1 24.66%) « K AR A 5% (13.04%) .

2009-2011 4F, 2R KIPAERFEE K
13.10%, 2011 FJi&A 173.00 1276, 2wl K
ORI RARIERE SR (7 88.38%), RN
15 P& K S HE R A5 K

A 2011 R, AFPRAMEFFEN 120.34
{275, % FAERN 65.47 1276, FEZHTA
A R B P AR EK % 2011 T RAT 3 4E
15 fZon IR DA A mLRE R
2011 435 K AT 5 W 25 /2o ISR . 7 4
1 16 1276 A R g7 B 8.

A 2011 IS, AFKINATECN 63.64
1276, B AR 55.75 1275, EEAGIMA
WA E AT ARG T, 2011 AR, A
F] L INATHCN 45.81 1470, 3B E B EUN
A A R A S M 4 A ] SRR U ) R o R
I H %4

2011 i, A A Wikt fi 18.62 147G, F

BIK 131.18%. TivhfufitH 2N i E
{RiF4:, 2011 4F°4 17.97 {470 . 2011 46, 24
a HAl ARG B 716 63.20 127G, % 2010 414
KRB, T BT KR L B EIRYI
T BUR R M U AN 2 PR A I 8 RIS K

2009-2011 4, 72wl fkes 1A ik,
A B BFEE K 13.10%, 2011 KA
753.23 1276, 2009-2011 4, HT 977 AR
BB E B AWK, 2 & 5= 5 ot e F0 4
TS5 BEAAL L 2R B R R 34, 2011 4R 433
N 71.45%7F1 50.26%.

2012 4F 9 A, 2 HAh it 3 471 fit 170.82
276, B AR 38.26 127G, FE T
) A ) RAT T 6 1 R % 5 ARG 6 0 i % 5 T
;. HE 2012 £ 9 HIK, AR AFUSECH
1893.50 175, A B fii s Bl 769.21 147t
B FAERAE AT K. RS SR AR LA
K, AEMS LIRS . 2012 4F 9 H
&, AR AR RS AL Ly
A 69.88%F1 48.52%, #i FAEJEAA K,

BEE, AR LR A, fuft
IKPEL R, i 95 A AR (B

4, BAFGE

2009-2011 4, AwElgEN SR, Bk
WENCRER TSR 5k, BB BN
2, FFIREIRA EE5E . 2009-2011 4, AT
BN BN E I 19.18%. 2011 4E 2
HSEHLE L BN 2790.27 127G, HodrEhik
A 2788.18 147G, HANH BB NFIFEE3% Jt
U . =4, ARlE A FE K
20.22%, - FERK T E I SN 3G KR
FE. 2011 4F, AwE]ENSA SN 2375.39 Jit.

= AF ISR &SR S
FAE 55 3% F D £8P s N ) o5 B BT
3, 2009-2011 435N 11.92%. 12.04%70
10.48%. 2011 4w HlE 2 &R 292.32
f¢.75. 2010 4%, A w2 A R, FE
72 A1 1 5 2 b 25 AR ZE A B ORI 38 0 5 B0
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WY 2 PuE ETF. SARE, O E] A 5
P AT

2009-20114F, A w| B Eas A B R R
20114F, AE TN R N8.2714 70, B AR
b6.8M¢ 70, TEEH T A R 20114 40 B K
JBERU A B0 2 9D BT

AFVEDNAMIN FZ HEBUF AN RS
PR A BN . 3T =4 FENE M
WK, 20114F SEELED I AR IR N 36.7012. 7T,
B EAEREIN16.981. 0, FEE T EUF AN
BEIETE. 20114F, A REN M L FEEL
I #hBh24.3642. 76, AR B % 7 Ak B R 45 3.55
2R3 %5 B 241 ) 55.6012. 78

S an TEDNVIN RN, 3 =4 w5 FE
SV RTUR R SR PR R (R IG K, RS
#921.37%H113.59%. 20114 /> 7] S LA
FIURN Y 1) 23 1) ~82.2342 TE 615512 76 M
BRI I Fa bR, BT B0 P A K T
PR, 20124F 2 F] A B AR 2 28R B P i 2l
B EEE TR, 43 95.919%7H18.26%;
AL E R 12.97%, 5 FAFE114.20%08 4 T
B&

2012 4 1-9 H, A#ESEIE LSRN
2278.35 147G, i 2011 SE44E () 81.56%; Sk
UFIE SN 64.23 127G, 7 2011 4F A4 /K
1) 78.11%; Hh# 5 iiai 8.76 14 7t. 2012 4F
1-9 HARENFNE A 12.36%, 5 FFEIEA T
38

AR, I =F AT BN RRRE Y
K, HATE] 2 P 15 GLELLT 28 R B IE A 4
Tt TS SE M AMRON | LR, XA
A R A P R P A — B BT

5. WAER

MEETESRE, AFSER M Jeitsy
B P 4B G i, 2009-20114FE 5 A 1
K% H23.44%, HA12010FEIREC N &, [H
LE3EK:34.88%. 20114F, A R4 ER M. Tt
55 55U B B4 9 2899.2442. 7T ;. 20094E-2011

W, AREIZE YA RIS K
27.12%, FBLRWSER fh B2 5 BT
W&, IE=5E, ARGEENEND SR E
853 ) R 195.7542. 76« 213.6314,71.55.7014
TG, 20104, AwE|WSER A 5255 55 B S AT
A AT IR T DA BN ER T3 AT I 4
SATHI ARG 28 15 30 A S BLE IR H R
K, 154 A 2011 FE L B TR sa Bl e i b
I/ 157.9312 0. BE, AFSE WSS
SRR, SR 468 B

2009-2011 4 2w I 4 W A LE 43 i
96.88%. 99.84%#1103.98%, S A\ SZI i &%
ERE, 202F 198 B & W AT E
106.16%.

({z.t)
250

d
iR

-150
-200
-250
B ZEG S I A
w3 BE SR IR

FoAbRi: 2d

B B B Bl

MBEEIE B RT , I = E AT R IE s
ARILERASA T, 2011 464 23211
1276, AR GG LA H B 2R LT
#, 2009-2011 4354 210.11 1476 274.81
¢.75H1 440.32 12,76, Horf 2011 FF4% BT I &
TR T AR I 2 5577 ToIR 9 A A K A
BE AT BT S G N BT E . 2009-2011 4,
A TG B 4 L 43 1) 292,00 42, 7T
-141.49 12,76 F1-208.21 127G

2011 4F, HT&EMHEIE R P
J AR TGS I G B, {15 4 B RS B
AU s A IR % 67 . 2009-2011 4F, A
H B RIS R R A B &R B BN
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103.75 147t 72.14 {2.76F1-152.51 {4 7T

MEGIEERKE, 2009-2011 4F, Aw%E
TGS IS TN E 7770 482.62 1475« 584.67
f¢.uM 732.78 {470, B REAT A ERTE LA
JEEPRRNEE . 2010 SEAT 2011 4F, A F IR
PRI B 4250 )N 26.68 12 7011 75.3312. 7€,
BIRBARN: A m E BE S Ia 3 F 272
IR ERAT (K SRR BT 3K . 2009-2011 4F,
O\ ) 5 N B P A B B G R AR A R
-6.00 147G 4047 f¢. oA 176.01 1476, Hrh
2011 A F B HE YK

2012 5 1-9 A, ARG E G
%k 80.31 147G, ¥ Ui 3 &I & 5 A
-108.60 127G, & ViGN &R 154 45.87
f¢.75

RBRRE, ARG EENTAERNMERAN
AR, SREVIN 4 1 RE J1c5m, (H20114F 46
SEEN MR E BB TR, N
EAFBEIEY K, AREREI) .

6. 12fr

MG i B 14845 F , 2009-20114F,
AN TR R A B R SR E TR,
201214 i 7 T FE A 433l 9 107.06%F181.17%,
201249 A LR fe AR A BT FBE, 43N
104.61%#178.35%; 2009-20114E, A F L EH
& LB Bt b 4 il 9 17.16% . 16.99% F
4.04%. A FF TR I IR

MK A RE J14abrE, 2009-2011 42y
7] EBITDA %354 119.51 1276 152.81 127¢
M 172.03 1276, FHWEKEN 19.98%.
2009-2011 4, A #] ) EBITDA FlE 550 (3
R8T HEAHAE) 5k 6.01 5. 6.35 fiF
A1 6.01 1%, EBITDA XA E AR HE S8
2009-2011 4E, /A ] 4R {3t 55 /EBITDA 439N
442 f%. 3.80 f5F1 4.38 fi5. MMAE, HATA
AR A S5 IR e 1A B

HZE 2012 F 9 HIK, ARHHREEHH
165.16 12yt (CHAH{RIE IS4 2.16 127G,

BRI st R G D . R AR 40
o, R T P AL AR s A E R
&AM 10.83 1276, EEE T BT AR XAk
IR, HETg RS E EH .

BE 2012 4F 9 A, A RIS KR
TG B N 1048 1276, HAo o i s
B 1.9 1070, MARMEHBE 1046.1 1470, A
A (BBl O IR I . A AR A K %
REBRMARAR . EFERE T RGARA
Al (EHD) « EREREFEER M AR A R
TE RIS A IRA R = FE ATk
B ERAF . Grrg R Bt E R ARA
Al ILRVRERM AR AR A R A
FRAF] S Rk A s A A PR A B G 7RI R %
SSIAT AR AT 10 ZK_F 172 & f sz BRds il
Bl AEBEATT I BA RO 1 Rl e

7. TEMEFBAHERL

WIEATFTIHEE, #E 201249 AKX,
O\ FVRAT A S B AR 4 1401.79 15
TG, IR MEGE I OY A 409 10669.93 J3 7T -
IR R A R R B Ak R S g Tl A
Al JE, 1999 AR LRI Rk
A HAGE IR W R R E R BURTE AR 2 31 34F
PIARRR » A FNE LR HE M OB NAR
FEIMEEILTR, MSBANIL R .

8. AL

wEE TR EE R R AR, 7R
EZJES PR SN L5 o S s SN P o S X N A
A HE BT, AE R, BEARTE 4 RE I RR
P BE 2K — R 517 b e 3k BRI St LA J
ROH PR A TH g, P VR AT LA B gk S0
K W, BEFRAEAT I R A v R . ST
XA B SAE S W55 RS AT MR B S
IR e P, G BRI, A7 BARGURR
BE AR5 o
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N FEREERIZREN T

1. AP 248 A RS %
")

A TR RAT R ISR N 35 12
JG, i 2012 4 9 i | 4B i 55 1) 4.55%,
R HAGE S5 1 0.11 i, A A A SR AT XA = 3R
AR o

BE 2012 4 9 AKX, AR HfE,
LRSS AN L SRR A 3 55 AL L &
4351 69.88%. 48.5296 111 28.63%. L) 2012 4 9
R 555040 ot , TR AR T H A 24 R AT
Ja, LIRRPRK T2 70.27%. 49.64%F
30.75%; Al fi 45 0 Br EFF, (B 55 45
2 LRAL .

2. R B ZIBAZITAE A AT

2009~2011 4E, A E B &% 74 BN A
Wi R R AT 14.40 £ 17.91 £
19.77 i #h% 2012 4F 9 )i, ARIMEHRE
77 581.29 1470, AR HHH B R AT A (1)
16.61 fir, A FIILAISTE 0 A H AR £R
YRR

2009~2011 £, /A& EBITDA 435I AA
HIH A ZE Y R AT I 3.41 1% .4.37 {51 4.92
s SE VGBI AN &7 B A S
RATHE ) 57.40 5. 76.71 541 85.30 fi%; 4
B B I U 4 i R AR A B SR AT A
FE K] 5.59 £%. 6.10 {11 1.59 1%, /A 7] EBITDA
FNEEE 15 B B 4 TN BT A U o U S e T

%%)E%O

+. &t

NEME TR EE R R A SRR, R
I PR BEE A R B AORTRER. Dt
AT A AL, KEMER, BARTE S
AE 185 o

WNEI GRS, MR eI, B
TR PER s BN RFF BRGS0 1) 2%

FAFE GRS LT, AR R T fii %% 7
HmE, AFLEWHZENDLE RN
K, SRENERe 1, 2 a7 AE
J1IE%H
ANFIIERET B EENRERANE KL
EBITDAXS A rh I 2 HR 7 s R B vy o 44
B A S B AN B A I KU
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fizk 1-1 &HEFRHEER (EM)
(HAfz: Jioe)
HHE 2009 4 2010 4 2011 £ BEE W) | 20124E9 A
WBNTE =
whEs 3715019.50 4636878.43 | 5259327.14 18.98 | 4433815.00
2 5y VE G Rl 1641.37 33475.51 12428.58 175.17 19679.00
PSR AR 1323073.86 1598547.98 | 1646352.09 11.55 | 1359422.00
UK 2K 1160414.46 1359243.35 | 1795789.70 2440 | 2634468.00
THAT R I 1446260.87 958554.24 | 1467108.10 0.72 | 1096368.00
YR 2, 6157.37 13351.52 12130.41 40.36 12499.00
IoAldiel 0.00 0.00 580.19 1232.00
HoAh RIS 595601.70 640175.59 822479.24 17.51 939716.00
171 3161914.36 3419931.89 | 3566665.16 6.21 | 3506593.00
—E N B EHER S T 38475.47 60839.51 47619.37 11.25 58814.00
HAh i 2h 2 5= 55618.92 212723.87 117983.33 45.65 151711.00
WaB=E& 11504177.88 12933721.90 | 14748463.31 1323 | 14214317.00
E R I

LG 0ET 96187.77 173323.58 228231.77 54.04
AT Ak A B Rl 282004.58 530910.13 420268.40 22.08 624478.00
i 2 2R R 93538.04 11025.00 25.00 -98.37 1170.00
KRR 94399.87 333701.86 70420.26 -13.63 9397.00
K AR A % 450972.19 522908.60 636955.72 18.84 826993.00
B s = 101773.40 100846.88 108365.51 3.19 93024.00
ERFE 4255212.69 4639597.96 | 4927003.84 7.60 | 5420044.00
EE TR 828848.37 118275352 | 2133001.54 60.42 | 2576453.00
TR %t 7357.52 13926.81 80795.78 231.38 16109.00
JE B 225.23 1750.68 771.54 85.08 1492.00
e Racty/ b 0.00 0.32 0.00 0.00
WA B 343953.76 32521855 | 1196061.02 86.48 0.00
T B 494918.58 722397.11 | 1001604.10 4226 | 1097407.00
TR 44534.36 44685.90 70788.47 26.08 110386.00
RS 118629.19 117500.51 114535.65 -1.74 129775.00
KHAERE DR 47476.52 35185.62 42373.99 -5.53 33115.00
I8 JE BTGB B 7 168258.14 223877.32 250788.81 22.09 206394.00
HoAm ARG BN B = 55500.98 18811.76 79579.72 19.74 | 1734695.00
ERFIE = E 7483791.19 8998422.11 | 11361571.14 23.21 | 12880932.00
BreEit 18987969.07 21932144.01 | 26110034.45 17.26 | 27095249.00
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A R IR AR

Mizkl2 BEHEFHHRET (RREMEENZE)
(Hfr: J3o0)
HE 2009 4 2010 4 2011 £ BEE (W) | 201249 A
sl
S BRE R 2072240.87 | 1946914.23 1947682.66 -3.05 | 1830013.00
A7 R I [ b A7 i 0.00 294770.69 91213.19
B e 1549.12 1477.09 12127.85 179.80 29933.00
NAT SR 132493859 | 1629754.44 1758836.74 15.22 | 1965308.00
SEASE IR 3550376.68 | 4160101.28 4192564.10 8.67 | 4612708.00
Tk 207 2171799.12 | 1883966.96 2313967.32 322 | 1523263.00
N ASE R T 357 270072.03 285395.93 318600.81 8.61 278279.00
NEAE F B 121780.52 76802.32 -139999.43 -161707.00
NATF) S 16390.00 30426.92 61562.60 93.81 36854.00
NEAT R 0.00 0.00 3038.08 -316.00
NAHE 5 0.00 0.00 0.00 0.00
FoAh R AR 1243098.44 | 1437474.52 1780200.20 19.67 | 1769398.00
— £ N B R B f 5 135284.41 148456.23 110589.91 -9.59 73758.00
HoAth g 5h 17 £ 501870.73 680995.73 1325636.01 62.52 | 1708216.00
W RBET 11409400.51 | 12576536.34 | 13776020.03 9.88 | 13665707.00
BN i
KK 1352420.62 | 1530958.41 1730012.18 13.10 | 1664632.00
PSR 400000.00 548735.36 1203046.85 73.42 | 1608446.00
KR AT 3R 28806.30 78874.70 636390.42 370.02 77409.00
T IRAT K 301719.44 433267.93 458092.84 23.22 498583.00
T ffst 150759.99 208227.79 186220.44 1n.14 104757.00
I8 SE BT SRL 57 5 53039.37 52197.43 33383.07 -20.67 13762.00
HAm ARG B 57 B 118260.84 415016.33 632022.87 131.18 | 1301753.00
R AR E 2405006.56 | 3267277.95 4879168.66 4243 | 5269342.00
fRET 13814407.07 | 15843814.29 | 18655188.69 16.21 | 18935049.00
BT LA (S AR LR«
SEWCR AR (BRUBEA) 1264521.00 | 1376521.00 1480521.00 820 | 1480521.00
WA 1361835.60 | 1630377.62 1880987.51 1753 | 2069951.00
W PEAFI 0.00 0.00 0.00 0.00
BR A 118278.03 124482.84 127701.83 391 127702.00
— R T 2% 0.00 0.00 4524.17 13996.00
Ko B -111680.33 69864.25 183385.75 287075.00
AR EITH -1290.10 -5517.65 6201.78 -1183.00
L% 1219.50 0.00 0.00 0.00
n VAR T B RO RO # B 2632883.69 | 3197535.47 3685673.17 18.32 | 3978062.00
DR AR 2540678.31 | 2890794.25 3769172.58 21.80 | 4182138.00
i ENE AT 5173562.00 | 6088329.73 745484576 20.04 | 8160200.00
SR H R AT 18987969.07 | 21932144.01 | 26110034.45 17.26 | 27095249.00
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Mizk2 &HFFEFE
(HAL: T3o0)
HH 2009 & 2010 & 2011 4 BE)FE%) | 20124 1~9

—. BEWEIEA 19644059.34 | 25720490.16 | 27902742.88 19.18 22783530.00
o BN 19639368.41 | 25706981.16 | 27881792.79 19.15 22783530.00
FLEUN 4569.84 12965.42 18788.16 102.76 0.00
e 3 A EALON 121.09 543.58 2161.93 322.54 0.00
=, BVEEA 19372616.13 | 25276094.22 | 27414959.12 18.96 19582555.00
Horp: B ERA 16434155.38 | 21564803.24 | 23753871.79 20.22 19582555.00
FLESZH 457.22 2656.49 3201.42 164.61 0.00
FLLoh KA 79.23 78.01 113.06 19.46 0.00
Bl B4 K B o 370937.45 491644.07 511268.11 17.40 384505.00
B o 1128162.18 | 1556840.89 | 1309048.76 7.72 1064510.00
B 1111676.74 | 1387941.93 | 1508364.49 16.48 1221285.00
W %% 9 100527.37 153236.65 105759.07 2.57 117972.00
B AR 226620.56 118892.93 219767.92 -1.52 5642.00
HAh 0.00 0.00
o I 2 SRS (BRI = 2531.22 24856.17 -28347.13 19422.00

SIEY])
BR RS (kLA 539 ) 142452.78 151139.00 82717.29 -23.80 87577.00

Hodr: XFBeE A A E A
WS 0.00 0.00 0.00 -16865.00
WG (B2 LI - S 351D 0.00 0.00 0.00 0.00
=, EWFANE GH|RU—"SHFD 416427.21 620391.11 542153.92 14.10 514060.00
e ENEAMR 165100.3 197170.86 367004.91 49.09 154317.00
W EDNAN 23321.1 70793.11 86820.63 92.95 26068.00
b JERSh T2 b B 1k 0.00 0.00 0.00 0.00
M. FEAS CGHREHL — FHE5) 558206.41 746768.86 822338.20 21.37 642309.00
W BT ELTR A 81135.47 163127.40 206796.24 59.65 137371.00
T FFAE QGETHR - T 477070.94 | 583641.46 | 615541.96 13.59 504938.00
@ T B A B BT A # BRI 186880.61 152130.02 113829.68 -21.95 103689.00
DER IR 290190.33 431511.45 501712.28 31.49 401249.00
W+ E i LAk &7 NE) 26
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Mfi%z3-1 SHUMERER
(RfL: JII0)
WiH 2009 4E 2010 4E 2011 4E FHE W) | 20124194
—. BEEITENIERE:
BT TR ST SR EI IS 19027445.77 | 25664842.75 | 28992440.30 23.44 24188090.00
B A RN [ A7 TR S0 15 57789.34 232736.93 -203557.50 0.00
RS . F2E 2k ARSI 3164.18 11776.19 19160.88 146.08 0.00
W B 4 B 2R R i 110789.19 125717.20 193822.89 32.27 64208.00
W i 52 EESE RS 890056.21 813094.98 852874.81 21 1526702.00
ZEVEINIMERN/DIT 20089244.69 | 26848168.05 | 29854741.38 21.91 25779000.00
WK s BT A AT L& 14359391.58 | 19994745.23 | 23852935.88 28.89 20361908.00
B PV SR N H e B N AT 60264.73 83253.74 4123591 -17.28 0.00
FER b JARAT AN R 3R 55 B i 4 0.00 0.00 54940.21 0.00
AFRLE S FE3k S 4 255.21 -634.06 42341.36 1188.05 0.00
SRR A SO IR T SAS Y 4 88724115 | 1199851.49 | 1461171.08 28.33 1188203.00
YA & IR 1223656.86 | 1501799.76 | 1488124.34 10.28 1006929.00
YA HAR S A E A R4 1600936.27 | 1932819.63 | 2356958.52 21.34 2418866.00
GEVEHNIERH BT 18131745.81 | 24711835.79 | 29297707.30 27.12 24975906.00
BB ENRERE R 1957498.87 | 2136332.26 557034.08 -46.66 803094.00
=, BEEIFLEARERE:
WA I 5 5 AT ) R < 464814.52 679708.18 | 1266382.17 65.06 229602.00
Hu a2 i 35 2 o4 156457.12 225872.88 201865.67 13.59 80838.00
b B [ e B . O A A A B R 103256.49 50336.81 93063.16 -5.06 24087.00
Rb B T s ) R oAt g b A I B R B4 10690.09 5052.55 30000.10 67.52 -7578.00
e Hoh 5 HEES A RN ELE 445887.4 372272.86 729750.70 27.93 332540.00
BEIEHNAEHRNNDNT 1181105.62 | 133324328 | 2321061.81 40.18 659489.00
s [ R 7 L eI B R A R 92423955 | 1323015.07 | 2390437.74 60.82 1289570.00
RS 885991.32 | 1172486.26 | 1645336.70 36.27 471837.00
o S Ry 4 66.9 0.00 0.00 0.00
AR T m R I AbE b A S AT R B -28.05 0.40 4805.20 1504.00
A HAh 5 IEEh A LIS 290797 252643.15 362591.29 11.66 702585.00
BEENIMER BT 2101066.71 | 2748144.88 | 4403170.93 44.76 2465496.00
BHESFEE RIS R EGH -019961.10 | -1414901.60 | -2082109.12 -1806007.00
=. BREIEENRERE:
W s R U B B & 33234.69 266807.51 753321.97 376.10 234438.00
B A AL 0 & g L] 0.00 0.00 0,00 0,00
4
S A B & 393234855 | 4772060.56 | 6033692.69 23.87 4586011.00
RATHIEI B & 0.00 0.00 0.00 0.00
W3 Hofth 5 &% E 2h A LI 4 860629.6 807830.53 540829.36 -20.73 913807.00
ERENUEHRNNT 4826212.85 | 5846698.60 | 7327844.02 23.22 5734256.00
FIRR S AT P& 3615635.34 | 4397824.67 | 4552536.34 12.21 4017778.00
TR R . R a4 B 4 331852.54 382527.12 392981.56 8.82 335424.00
Horp: FRR SATA B R BRI 0.00 0.00 0.00 0.00
YA HAD 5 &GS E A LIS 938759.69 661667.98 622195.07 -18.59 922326.00
ERIEF LT H AN 488624756 | 5442019.77 | 5567712.98 6.75 5275528.00
EEIEIFEENNEREEH -60034.71 404678.83 | 1760131.04 458728.00
V. ILETHNUERAESEN YR 1082.32 -11210.12 -19299.59 5754.00
Fi. BE RIS IEE gt 978585.38 |  1114899.37 215756.40 -53.04 -538431.00
B0 BRI 4 A M R 2700845.38 | 3479728.01 | 4441136.52 28.23 5928704.00
s BXRUERAEENYRT 3679430.77 | 4594627.38 | 4656892.93 12.50 5390273.00
P E & T ERNE 27
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China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
ffizR3-2 MEREFRIFTER
(HAL: 30D
*hFeBE 2009 ¢ 2010 4F 2011 4E BIIE (%)
1. FEAERTALEEINIERE:
1§ 477070.94 583641.46 615541.96 13.59
n: B RAE 226620.56 118892.93 219767.92 -1.52
o R Sy /S 1 e mr
W ,ﬁrﬁﬁfgm PITIR S BBPATRE R | 07000 07 49445864 | 572693.05 19.98
ToIE 5 P R 36779.03 38681.29 43788.09 9.11
K HAREE 2 P4 20090.25 22961.72 10851.57 -26.51
YR 4 YR /. Pl v
it %fq“ﬁﬁﬁﬁ %’iﬁi 535% v R AR KB -35545.41 7507.19 -10705.20
6] 5 7 4R AR AR (Ut LA - S 3R ) 0.00 0.00 0.00
A RN EAE BN AR (W as LA - 5 35 5) -2531.22 -24856.17 28347.13
W % 2% (2 LA - 5 351051) 187329.42 225222.03 228799.90 10.52
A E PN (= =) -142452.78 -151139.00 -82717.29
186 JE TSR B P D (B DA -7 5 1L 37)) -69817.24 -55380.61 -25288.34
I JE PSR AR AT N (s D LA - 5 S B 23080.33 -5668.61 -3558.20
R ek (8 B« - 5 3E 31)) -609497.97 -285100.79 -127320.40
S8 PRI H R (g bl 5 3E%))) | -1200095.51 -873768.36 | -1335256.21
S PE NI B I3 (8 LA - 5 ) 2648626.19 2040880.52 422090.11 -60.08
HAh 0.00 0.00 0.00
ZEENTFENIERE T 1957498.87 2136332.26 557034.08 -46.66
2. P EUEW B R BEMNERIES:
5155 H TR 0.00 0.00 0.00
—EE N B A A F 65 0.00 0.00 0.00
i T LN [ 5 7 0.00 0.00 0.00
3. AERAEEN BTN
AT BAR R0 3679430.77 4589589.43 4656248.34 12.49
W LAY R 2695345.94 3479728.01 | 4436800.39 28.30
In: BLEEEM YRR R 0.00 5037.95 644.59
B SN Y B ERIR A 5499.44 0.00 4336.13 -11.20
W& B S0P man 978585.38 1114899.37 215756.40 -53.04
¥ E é Tk E F A F) 28
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China Lianhe Credit Rating Co.,Ltd. o R 2 4R AT B 1R RIR S
Mif 4 AR EFEZMFIEFR
% H 20004 | 20104 20114 | 2012489 A
LEBE
BB BBUR B IRBAK) 7.91 9.45 8.71 -
1758 JEL 3 VOB () 5.20 6.55 6.80 -
SR R IR EIR) 1.03 1.26 1.16 --
RO NEACL) 96.88 99.84 103.98 106.16
BFIgE S
LRI 2 (%) 14.43 14.20 12.97 12.36
RBEA 25 2 (%) 6.30 6.80 5.91 -
VR REUL S 2 (%) 9.22 9.59 8.26 =
ot 55 #EI R
K 1% 26 W8 A4k L 22 (%) 25.30 25.46 28.24 28.63
L BT S B A L 2R (%) 50.54 48.81 50.26 4852
V7 11155 22 (%) 72.75 72.24 71.45 69.88
e
i 5 H 2 (%) 100.83 102.84 107.06 104.01
A R (%) 73.12 75.65 81.17 78.35
ZE I TN UL (%) 17.16 16.99 4.04 -
EBITDA L& f55(%) 6.01 6.35 6.01 =
A5 55/EBITDA(f%) 4.42 3.80 4.38 =
B VAT A I A 55 (R i (%) 0.20 0.12 -0.23 =
5 BT R BEIE AR T (%) 5.22 3.00 -5.33 -
AP RN
EBITDA/A A K 401 (fix) 341 4.37 4.92 -
ZENE A & MN R BUEE(RS) 57.40 76.71 85.30 -
LRSI A LR A B A E(fy) 5.59 6.10 159 -
BV BRI S E e R R EU(R) 2.96 2.06 -4.36 -
iE: NE) 2012 4F 3 FEM S HAERZEF AT,
P 7y Lk AN 29
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A R IR AR

B 5

BRI EHERNITELR

& R B W

it ®E oK

BAKIEHR

R R G KR

TR A R

BN FR G KR

A S BEE R IR

(D 2 F4dE: HEKFE=s CRE- B /1 E#ix100%
(2) nFEHE: WEKE=[(ARHHT n F)N (U(n-1)) -1]x100%

BEWERIER

B A5 U e UK

BN G2 RSO R A+ T 25 RSCTRD

B RA T 247 DL

VB R e

BN 58 77

O

BRI PRALS7 ST R R B/ 3B 55N x100%

BFIEIR

BRI

GFARE+FLE S 1 I E B+ Y657 55+ R 655 ) x100%

TS

R FI A # BL i x 100%

FE A A

FE NS A B SN 81X 100%

ERIZINEES

CENPBN B A B 4 K B D e IR x100%

R 55 IR

Zeagitired

B A PR 1% 100%

ST BA R

LTS CRIGS -+ G55+ A B AL 2E) x100%

KHIST AL R

KIIHI55/ CRIPHIS+ITHE R 2L x100%

HEREE R

R OR AR A A 2 AL 35 X 100%

KHE

RAE NS HR

EBITDA Fll 5 {54k

EBITDA/F| B3 H

4R 1% 45/ EBITDA

4157 %51 EBITDA

5 GO Bl I I < YA B A5 55 TR (5

55 VR Bl I I <A B A A B 5 55

KRR EREE IR

BN | FBh B & TR 76 & X 100%
EAR | GRETE P G- 50 sl 166 1Hx100%

fE Pl iish it

LE AL TR AN 5165 5 1% 100%

%5 GO ST I i AR S R R

55 G B A DL A B A R S

AE R E R RE

EBITDA/A K {40 &

EBITDA/A HA & {4 &

SE ISR B FUE AL

grE s s A BTN B b SR 2 £ IR A

QBB DL TR AR G

LE BN RRAUAS SY Hh SSEE B A

7 I B I I < YA 1 A 0 7 A

5 R I 2 I I < R 15 A A S I SR B

LT =10 1 Bt e+ 22 5 PR R 08 7 0 P 0+ I A 2 4l

LI 55 = A5 K+ 22 2 T R A7 A5+ — 6 P 80 (0 K 7 05+ 7 A+ 524

KIS =R+ A i 7
SR S =R 55+ 55

EBITDA=A3 i A+ 9 A B S i+ % 537477 |H -+
AR SCH =B AR S S+ 2% AR S S H
25 VI S T I R A= T s A A I e R A BB B0 7 AL 4 YA R A

ANV PATE T HEN A, BT R e =8 T B F T B+ D BUBOR B it

b E Lk RS
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itk 6 FAREGHFERAZFRIEREZX

AR N RARAT20064E3H 29H KR AR I “4R % (2006) 955 7 3L (A RHRAT (5 FVFR
HIEFEI) . PLK&2006FE11H 20 H KA ) (B BT MARAT (B i 27 T 18 VTP OIE) S50
A CHLE , BTG T PRI E SRR R =L, P9 RN AAAL AA. A,
BBB. BB. B. CCC. CC. C. [RAAAZ, CCCH (&) LA RS, H—MEHELTH “+7 |
=7 RS RMTRON, SRORNEE R ERSAR TASEL .

Zonl v E & X
AAA BEETS I RE IR R, FEAANSZ ARG, H2) RS R AR
AA BHEFUST RIS, ZARIGFF BRI, HL4 KR RAR

A BHERISTRE VB, B AR LG, B2 I

BBB BEES RS — B AFIATFABE B, B2 X — M
BB BHERS RIS, RAFATFAEER K, EL KRR
B LS5 HRE T BRI T RAF I 5P, 20 KSR &
ccc 55 MRE IR RO T R4 A BF A8, B2 XSl
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B TSR Ra) X F
= P S 2 i PAR)
2013 45 BL5R — I F 0 R4 0 SRR IR R 4

RAGA RER, KEEETREGRAR REEE) 57627 o 07 STH5 77 48 10 iy
FREEHEAT — e MR VP, ARGl 0 T R AN s R P4

o R P 7 TP AR 2 W) A% Ik 45 BRI 20 D Rh R PR ISR, BRAEAR e B
Hh I R 7 AR s = n R AR T AR, B A T R ) A5 7 A 48 R i ) 1 K
P, o g 7 T A A ) SR S A R SR R

WK DA 2 D) 9 v L B 7 M A ] ) P 0 A BRI B M S 8L, i
HH B e 7 Tl A T 2 ) R KA A, R T R A T e A A ok
SN 1 BRI, IR B3 M P S S VL T I Tty 435 ) 5 7= 2 e
A5 AT A ER R (5 G40

Uy e [ i 7 R AR 2 B AN G B i i B ER IR AR R R, S A B TR NS
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