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RER.
FHRKBERASER: AAA
TRRE:
AHEEMEHERER: AL
KITENE: 401L7C

B PR: 365K
EREHE: 2011 4F 12 H 5 H

Wt 55 #5472

B = | 2008 4 2009 4 2010 4F 20114E9 H
WA (1L7T) 275.95 30342  361.39 484.61
B B IT) 4635.94 5782.81 6623.99 744251
?E?;ﬁg%ﬂﬁ% 814.01 94867 104262  1118.78
Fa 45 (1270) 987.24  1057.55 1337.09  1446.44
4545 (1270) 3083.90 384580 4354.06  4609.69
BN (f278) 1513.75  1777.40 2279.94  2020.90
FE SR (1270) -58.41 68.85 77.83 21.25
EBITDA({ZJT) 246,76 417.37  509.83
LB AR (L 0) 67.90 32250  386.70 275.04
5 I 2 26 (%) -8.33 5.31 478
BEPE ST (%) 82.44 83.60 84.26 84.97
TR E L2 (%) 41.75 35.77 34.80 42.07
EBITDA FI| 5% 5 (f) 1.89 2.95 2.41
LEIEIAIALTH(%) 4.22 16.99 16.36
I () 6.90 7.59 9.03 12.17

JE: 2008~ 2010 540455 & S A IHRE SRS 2011 S
AT 3 F M AR R ZF

ST

I £ TE#

lianhe@lhratings.com

FL1E: 010-85679696

f£E: 010-85679228

Hodib: JbseiT R TR 2
HE RIS K 17 2 (100022)
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i
1. 2w A E AT e kA, R HLBE %

(AR 27y e ns AR ek e 5 | P R (VA )
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2. AFIHLESETE T, AR IR IR
BEAE 58 o

3. o ) Z BT B LA U S A U e S R 0t O
i PSR o
RNSIRER i EREAE S EL 751
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1. AT PR ER R , BORINTAS EE, 2
ERATL LA ONINE® iR

2. AREBET A, ARRTEARSHREK,
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—. EFRHEDR

EEREE R AR (DL “1ERedE
B17 8 “AR” D TS &1L T 1985 R4
BEE R ) TR A 7)o 1988 FEH I [ 45 b « [
Jrek (1988) 44 57 SCff, g EAEREAE M
AF]; 2000 4D, AREE SB[ [1999]50
57 SR E AR RE AR A W AT T RS AL
2003 fF28 [H 45 ettt v b [E AR REAE A F)
Bt b OS2 sk b 2% B R A e B A B
gy CLUNRIRR “ BB 2D HEE AR
Ak, #E 2010 FFK, A FVEM A 200 12
JGo

NE BN SRR R
W B9 @ik, BN, 42
J1 (BT A W WNHER. liE
B OBTREVE . FRORAH DG ME B T R
AN S 4 NI SIS N

HilAw FRIIAT IR R, W5
L IZEEIREAE 16 MERAET] CHLHAE Do

A 2010 K, A FEGIHE RN
6623.99 1470, Fhi#HMaGilkh 1042.62 14
JG;2010 4F, 24\l SEILENY SN 2279.94 127,
FE B0 77.83 14 7C .

A 2011 42 9 HJE, Al G5 BEh
744251 1476, i A &M & vk 1118.78 147G
2011 4 1~9 H, AFSEIENL S 2020.90
275, FE ST 21.25 27T

AFMERT: AL AT TN 4 55
HEEREN: WA,

= KEEHIR S SR

ANFVRIT 2012 S RATEE - WK AR 72
J% (LUNTRIRR “ARBHR IR, B 40 12
TG, WP 365 Ko ANUCRATHE IR S5 T 54
[ 4 30% (£ 12 4270) K1 T4 e A ml A
MRS eTR, 70% (428 1270) FH
TR RIIR, SCERE A

A SRk B 7 Jo AR AR

v ERKEBERRR

ON A R E AT RSk A, R AR
K, iR e. MERELAWE . Bk
et BORAEAb T E AT . A A IEAE
KK eI, AEIRAS RAF, 1EAE P& H %
R g, A EE RIS, S
B, AR .

B 2009 I, AFEARE 27 M (X,
M) FESAMIAT I Er=ia 8 W) 154 K, K
HRe LIk 2 10438 J5 TG, [RIELIEK 21.5%,
LA [E BN 2 4 1 11.6%. 2010 4F,
NFEPFH RN A R 1020 )T EC, A 2010
IS, A FIA T LRI & 11343 77
T . AalER eI IL AR &, KA
L RRCRS ARHEBLAL GRS 0, B
HEHE— A e

YAREI RN e 0 T 8 2N U AN o
M. PEACE I SRR H R, AR e R R
L. 2010 4, A H Rit5Ek L E 5376 14
TRLht, ALK 27.97%.

HHT, AR -HBCR, it &,
R R UK R ION SR R
K, HARBRPRBLE SN BR . TIRE, W)
AT IR ZER AT =, RIS, A F]
AT B ) A s T o AR w) Ta) e b5 T 4 il
PYULTE Y, W] RGN 5% He S RS ) %
A SCH TR R s P RS, 2wl A AR A
H 5 (RSN AN B AR KT 4k 4 4 R AT LA G
HAT

AR E A RA RV E, A 4k
K HME 2528 0 AAA, TERJES N “FaE .

M. ERERERS

1. KRS
2008~2010 4F, 7w ¥ RAE SRS F
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19.53%. #ZE 2010 4FJi, 2w WErE B AN
6623.99 147, B LAFERHGIE 14.55%, 2%
[P 5 BE 7 4 KT . R 2010 4R, ] B
MO B T 14.03%, AR BN
85.97%. A F B LLARRS) B0 3
2008~2010 4, AFFEI%E =R G %
9.59%., #% 2010 FJE, AwWsh%E A
929.47 f¢.o0, FEMTEMELE. NBUKZK.
AR A S SCRFH AT B3 A4 i o
Bl AR 20104F i LAl Bt r= 4 i

Hofth
14.61%
5, |
11.50% "T%S
\ 31.40%
LR LINZLS
w7
7.70%
" INTIESEN
%?giﬁégﬁ 22.22%

Fort kR 28 M4 F iR

A 2010 FFNE, 2 A KR AR A 214.20
.76, o, KA A TR IR K E % 1)
44 149.03 10,70, THEIRIKHER 6.67 1470 K
FHM VT IR K HE £ 1) 462800 65.17 120,
W 1A EE 95.47%, THEIRIKHES: 1.02
fZ.7C.

B 2010 4, A Al A KR 4 116.83
276, 3, T 1FERLA 1) LG 82.76%; 1~2
SER T 9.79%; 2~3 E 1 LE 6.65%; 3 H=LA
T 0.80%. TKESERE 1 A ORI K
il 16.92 1276, B TR &5 5 e

A 2010 4R, 2 F) HA RIS A2 4 93.11
276, o, SRAA BIAE V2 TSR K i % 1)
421 50.60 127G, THERIKAE 18.56 147T; K
FHK S 2 Wi vE PSR M 7 4% (1) 620 42.51 147,
TKES 1 LN EE 90.00%, THRIAIKHE S
3.03 {47t

B 201040, A FE DT 4R %1109.5814.7C,
DUS BRI it b 32, v HE 452.6442
TG

A 2011 4K 9 HEC, A ] 7 401 7442.51
{276, B FARRHIE 12.36%, MWK FEkA T
BT 4 oA S SCEORT K U IR A A3 8 Fr K
b, GG AR SN B 5y LG 16.11%
F183.89%, % FAFERABILAK,

SEE, ARG ) g
e, W ER S, BremstE— K.

2. WEANH

MAEIEE KRG, 2008~2010 4F, AHL
BN DA B R . PR SR
B4 N T, SRR 5] 21.23% . 43wl 445 7
AL ST SN B I 4 4F 3448 5 15.04%, 2010
R 2407.64 1270, AFIGETESILE R H LA
VSRR s H852 57 55 SCAT IR TSR
i BT AT IR AR E) 7.12%. A
A 88 1 B 7 AR IR B A U R LA 38 R )
138.64%, 2010 4% #1| 386.70 127G 2008~2010
i, NEIIEWNEES A 120.17%. 103.71%
H1105.60%, 2 AN SEIAE L — K

ML K E, 2008~2010 4F, 2w %
ASCHRSER, BTS20 7 AR IR I G 14 H A0
URAAEI RN, 2010 SEFEGVE BN 4 13 &
At H 4 5] o4 -804.29 {2761 1022.57 UG,
BTG SN I DA e ] o 5 7 . eI B
AT LA AT S AT IR 4o 320 2010 4F,
O ) AL P58 9% WAL 81 F1 B0 4 A8 W% SCAST (R IR 4 4
Wk 160.64 {2, 70H1 204.71 1270, FHERE T IE4
Al E I B S v A )

BB SR, AT AL A W E
AbEORIE, 2008~2010 4F, /W] & RIS 4E
FRAEBORRURE, HARI RN, A F X A%
Bt KA Rl B8 AR o

2011 4F 1~9 H, AFRSLEIGEHINERA
K By ol 2739.26 127061 275.04 447
P I B GG B L R 4y i) 4 -659.73 42T A




BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

500.11 147G
BEKRE, ARZEESSRILER TR
S BTN B H 3 EAK SR SN R T

3. LIRS AT

M IR BE )56, 2008~20104F, 7%
WM s, A n g Ksh,
WEEGHRNR 2 NG, 3201040 %, A F
sl L F AR S L 253 1] 2 39.32%H1134.80%:
BAR2011FOH K, 2w 53 D w3k, i
By LU 26 R B L 2 2 ) B T & Ok 47.16% il
42.07%. 20104, Aw&E el h
16.36%, K20094FmSAT T FE, ZE BB
SAGRERRE G . AR, ] R
REJJFRARAEAT ML b T3 /K, HLZ 8 HAE
BK, AT S, BLYERE ) Bk, ZE I
SRR E R, AT RE S .

BB 20104F)%, 2w % AME{-191.45127G,
FHLR TG4 18.36%, FHLRXT G AL [EARAT B AT
(20.0212.70) FBARIT BAT (13.651270) #
WHRAT AL AT (17.294270) 1l v [ fre e g
ek AR AR (9.881470) 11K AL,
AR LR ANV IEA N A Ak, H T8Ik
BIEH . DG, AFMRRE S, HER
X GGR A, HEEIER, ) G e
BT XUBE A X A1

B AEGEHIR S SRR

) AR AR I RURAT AR 40 12
JG, Y 2011 4 9 HRFE IS 1 2.77%, XA
A LA 55 S5 2 AR /N

2011 4F 9 JIJE, AW e E R Ao
S5 B AA LR 2 5] 84.97%F1 80.47%. LA 2011
9 RS EE hIal, AR R IR K
1T)G, wl P iR A 4 AL R
AN o T R E AN R I R S R o 4
M TR RAT IR, A ) 5Pt 45 Fabr vl REAI
R ECIER

B0, A HLERu it
484.6144, 70, h AS 4 I Rl B 3 R AT B IR
12.12f%. 2010%F, AW SEMEEEHIMETRA
NI i B 49193 79l 4 2768.5644, 70 41386.70
107G, 53 R AR SR S R % 95 AT A 169,21
FEF19.6715 . 2w I 4 IR 7= M8 g B I 4
Tt 0 A S I R B 3 LR ) R

#2019 IS, A F] IR & R RAT
A 56661470, Horh o FH3742.7147C,
WA 1923 314 T ARAT T, 23 ) [l # il B T
i

AwEREE AT e Sk A, TS
oy BRI BB HOARUK
AR AT A [ B EEE R
Ak, o L AR Ay, ST 4
B PR . 2 E] EAAE AT RES RAR .

) B R e A kA B, AR
Y S ATDR 2w RS IUREAR DN 2wl B4
SR ML B 5 S L g I AN YR ST e o
B . SREE, AR TR 2
ABEEE I R AK o
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B 2-1 2008 ££-2011 &£ 9 BEF~ kT B
CHfr: AR IE)

i ié 2008 £ 2009 £ 2010 £ 20114£9 A
i AT

& 2235517.60 2449421.06 2918685.01 3946681.36
giEA & 66885.78 295851.35 36866.56
R 5y M A Rt 374701.91 417314.15 451906.32 565210.42
IS 149318.14 167435.44 243292.39 297295.47
IO 1597993.84 1921616.90 2065144.73 2658071.35
T it 1578987.63 992842.95 1168272.59 1386271.00
PR 32700.34 41741.31 55982.25
R R KR 26135.97 6948.69 22565.93
e N R 79401.44 81115.33 112143.38
PSR 3462.88 4729.09 8008.70 10255.15

INEdidel 42725.85
HoAh RBGEHK 606453.59 532326.03 715258.29 1219638.29
NIRRT 13900.00 42349.05
11 1017295.80 962855.58 1069357.34 1293667.28
—IE N B AR S % 12446.98 1980.77 54151.77 20803.00
HAb )%= 120601.23 97247.51 161109.83 321962.83
WAt 7739505.45 7752892.99 9294743.63 11989763.32

JETB) =

RIBETR B 123.72 18282.07 17892.00
Al A SRl 827740.91 1132740.36 952864.19 961283.07
FEA 2 B 3500.00 33783.12 35214.38 135293.80
KA K 55644.18 121296.56 143290.01 27304.17
KA % 3201959.35 3637743.18 3911320.12 4919691.98
PG b b 37540.66 48200.62 59998.41 56318.43
SE R 22733548.72 29752474.78 | 34148230.89 37928539.55
TR 7175774.27 9438658.23 |  11044042.49 11471780.59
TRt 1786245.08 1942810.37 1618654.95 1607681.66
Ji] 5 B8 B 2626.33 40556.00 46838.45 42110.30
AL A W 0.00
AR 0.00
TIE %™ 1384183.94 1916743.02 2280013.77 2605843.50
TR 463.63
[ikes 1095869.02 1543162.53 1520617.42 1710421.48
KA 32626.48 25266.13 30404.05 57820.80
I JE PR 84480.89 129573.40 169641.50 199167.87
HAb B % 198134.22 312034.52 965786.25 693697.77
s =&k 38619874.08 50075166.53 | 56945198.95 62435310.61
BT 46359379.53 57828059.52 | 66239942.58 74425073.93
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FfifF 2-2 2008 &£-2011 £ 9 AEFHGRE (hEREMEENE)
Cfr: NG 6)

AR TP B AN 2008 £ 2009 £ 2010 4E 20114E9 A
sl £k -
L HAE R 8170546.23 8078176.38 9509146.04 10855685.38
W AT K S R AT T 190890.22 425983.38 85.98
HAE S 70000.00
AL 5y 1 4 Rl 67 45 54244.19 1340.31 8661.18 10053.00
PYAS S 4 143385.91 306860.21 170772.89 211207.32
PYAT KK 898874.65 1146166.65 1292609.60 1637094.63
TR IR 144919.03 432040.31 316391.38 296092.85
S HH [P ) 4 il % = K 295000.00 12000.00 189600.00
PAS) -4 3 e A 4 87.20 150.37 14923.03
P AR T 57 P 393566.59 467878.96 462396.92 569616.40
P ACH TR 139111.88 -227597.26 -134521.83 -28239.04
PYAS ) 131091.19 115727.20 155922.28 191823.96
PYAS A 60733.91
LAt A 3K 2019297.88 2710014.07 3659872.11 3828741.08
PYAT o PR K 51659.48 6624.50 64476.92
PREES £ [ HE 54 308718.91 419993.49 435815.12
AR K SIS 5K 1097362.68 1079066.08 734033.37
s B O | RS 1558391.66 2189074.24 3682294.61 3317322.61
HoAth i) 6745 2385041.43 1818747.95 2571929.99 3024855.06
s i Al 16099204.56 18982147.51 23639292.99 25423187.67
AEF B f 5
KK 18429843.75 |  24548811.63 26947614.92 30484711.65
P A 53 557 2536786.16 3333723.07 3222133.51 4424382.30
KIHRAT 3K 648035.27 796056.95 1310918.17 2184856.49
L OUNAT K 270.23 19683.54
T f ot 8220.07 4396.99
396 JiE T A5 67 45 201480.70 349177.22 275095.07 295637.82
LAt AE i Bl £ 45 295688.07 327079.99 418427.19 404856.96
E |2 ie=wan 22120054.03 29359245.86 32174459.08 37814128.77
Uilriwewin 38219258.59 48341393.37 55813752.07 63237316.44
B ERGE (R RRGE) -
ST A (ERAS) 2000000.00 2000000.00 2000000.00 2000000.00
A NN 886879.99 1149206.98 1102620.50 1354615.77
Wl PEAEIBE
LIt & 54396.66 76878.01
NN 23352.14
A T 2% 122919.25
A B -271747.52 -275138.49 -274209.99 -495145.47
PANIRE | & s o et -44392.63 -38777.11 -21417.95 -28506.27
VAJE T BEA =/ BT A G G 2594091.97 2889688.04 2883870.56 2953883.28
RO ARG 5546028.97 6596978.11 7542319.94 8233874.21
i #EA G R ARGE) it 8140120.94 9486666.15 10426190.50 11187757.49
SR A B ST 46359379.53 | 57828059.52 66239942.58 74425073.93
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Fif 3 2008 &E-2010 £ & 2011 £ 1-9 AF|jEEK
CEfr: AR 0

TR H 2008 4 2009 4 2010 4 20114 1-9 H
B RN 15137480.51 17774028.88 22799418.64 20209032.11
o ERN 17307052.52 22188075.71 20209032.11
FEHA 27556.85 48102.51
TR 2 235122.60 367553.78
SRS YSUEA TN 204296.91 195686.65
W B EA 14196691.81 15003178.16 |  19472855.26 17806969.17
MRS 22920.56 20460.46
T A 59065.77 72230.75
JREASE S H 34 113293.95 185959.53
PRELOR RS & A 4 47821.36 61753.80
R H -38673.70 -32927.74
BB S 93137.03 121203.94 172071.81 154048.95
A 158725.02 228649.95 301271.20 178319.48
A 349372.76 437434.08 620472.39 394708.01
4 45 3t 1) 1242811.45 1428646.17 1724378.05 1667946.61
BEPPRAE I I 124142.67 235752.15 81980.16 46154.73
e A AR G (R =
By -5971.21 -18506.14 2990.69 -21126.37
Ba (R —" 518D 362587.10 524517.80 510490.67 180384.45
Horpre FBEE ANV RIS Ak
— 133270.01 201207.67 159904.25 57122.83
VLS A (A DA —" SR A1) -53.58 -1178.44 -404.30
L ENERRE GRS —" 5D -670784.34 620694.56 631215.90 119740.84
I IFR=A /N Y ON 128569.80 108301.51 174992.62 131641.05
W EIANTH 41896.77 40541.01 27871.54 38848.70
o JRARAD B A B R 12054.43 15987.05
= FNESAT CTRUARL— "5 31D -584111.31 688455.06 778336.98 212533.19
W B 94234.62 184308.57 280479.78 237100.06
VY. #RE Gl —" S 181D -678345.94 504146.49 497857.20 -24566.87
o 8 TREA R AT 2 K R -356269.95 26518.88 19363.20 -220935.47
DER R 7 -322075.99 477627.61 478494.00 196368.60
Gl R R DA 8
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B4 4-1 2008 ££-2010 F£ &K 2011 &£ 19 AMERER
CHpz: NRMJII)

By} H 2008 £E 2009 £E 2010 ¢ 2011419 B

—. ZENE AR E
T A $RAES S EIN I 4 18191107.80 | 18432738.95 | 24076419.25 21535693.77
A AN R A BG4 18 i 11144.36 235093.16 -149434.38
I I Ath S B LA R N % £33 70000.00
BB AR B R DR P B R 4 403082.05 505292.37 416045.34
I 38 P LR 55 I 4 v -8432.85 -40551.71 -25496.50
PP il S BE TR 0 -5022.56 -787.32
Wb BT Gy VA Rl g 7= 1 A 12947.12 -102709.61 -150577.88
BORFE . T8 R4 219121.77 232082.09 249519.79
[P 55 <55 5 14 -67000.00 189600.00
BCEN R R Ik 6882.61 15077.36 13978.23 8401.57
WCEN AL S 28 TR BE R4 639155.28 945327.20 2766003.69 5249588.62
AR 1883714570 | 19958983.41 | 27685607.47 27392553.01
T SET s 207 55 AT IR 14671516.10 | 12827179.53 | 16835533.68 15627073.33
DR B R I 25079.45 33650.12
AL G AR AT ) Ml 000 B8 & -25264.72 109198.45 30073.57
SCAST IR S A [ DR A+ 2 Tt I 4 147720.58 219561.51 206190.11
SCATRLE S FEE2 A 4 84707.13 90838.62 103440.10
ATERER T DA ER L SAS I 4 981840.14 1144772.03 1527725.71 1102191.80
AT I 5 i 1253304.83 1528071.74 1610562.64 1360852.88
SCAT R AL S 28 A A R HIA 1251473.99 1026754.56 3400075.91 6178722.56
WA M 18158135.07 | 16733940.85 | 23818575.97 24642194.46
CEEN B R I B 679010.63 3225042.56 | 3867031.50 2750358.56

L BeiEa T AR I A
Wl B s B R I 4 1459044.81 612261.89 1606375.56 2185339.71
WA s I I I 45 278717.49 370885.13 435673.18 317587.27
LBREHT AR KT 14162.68 19837.47 58408.53 15836.66

B4
AR ) S HLA 7 b B A ] R B Gy 3.10
BB HAL 5P B R4 127564.99 174261.35 82341.58 1674918.45
ATAN DN 1879489.97 117724585 |  2182798.85 4193685.20
WRBE ST TR HBAR IR 7452258.36 7106434.81 7557992.65 4355711.03
B 4

B P AT I 4 2655050.63 1183381.35 2047142.99 3938344.30
AT 7] B A B Ml A0 SZAH IR R 4 v 2036080.26 217531.46 465640.05 795.83
AT A 5 BERE B) A R I 4 233755.38 240626.92 154887.35 2496183.32
AR N 12377144.64 874797454 | 10225663.04 10791034.48
BB = AL M L i i i A -10497654.66 -7570728.69 | -8042864.19 -6597349.28
& [E 4¢ 4 4 F] 8] 9



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

55 I0GR T A PRI

= BERLEA NI

WA i P 5 o i ) A DR 4 320016.77 262870.91 1069736.36 2007455.09
oI B B4 2342151355 | 24372758.50 | 24271181.33 18295764.28
W) i HAh 5 5 BHiE s A R 4 453309.40 1028939.52 1052885.98 1882415.88

LA 24194839.72 | 25664568.93 | 26393803.67 22283670.24
AT 55 T ST R IR 4 12679366.51 18514288.85 | 18840609.19 14256327.35
S CBER R B AR R I S AT I A 2100769.80 2146976.98 2352103.43 2001497.77
AT LA 5 B PG s A R4 163875.96 363486.80 419954.67 1035684.42

A N 14944012.27 21024752.63 | 21612667.29 17282550.29
BRI B A I A R v A 9250827.46 4639816.30 4781136.38 5001119.95
VU Y ERAR B T4 14 5% -29086.49 9415.01 6439.78 -1750.17
Tiv D4 I &S5 Wi 3 in i 2090375.49 303545.18 611743.46 1152379.06
o B 4L 48 £ H) N5 10



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

55 I0GR T A PRI

B4 4-2 2008 ££-2010 EH &R ERIFTER

Cfz:. NRMJII0)

I H 2008 £E 2009 £ 2010 %E
— AW IS RN S )
DA 5 B r= 2 i 57 45
DAHE R f3 2%
DA g 8 7 AT K
DU BRI 13 55
Rl L ] e
o KRR O S IR B A TR
R -678345.94 504146.49 497857.20
Jine ADHB AR B A
U AIABE IR
Jine PRI IR T 25 RSB IR SR
AR A 124136.02 236214.11 81980.16
[i] 5 % =47 1H 1718619.68 2039881.88 2526142.27
B0 | A O L 3] 18665.04 23086.02 70172.77
KA 2l R 4 5604.50 5445.32 4419.36
A 5 B TR Bt R A A B = 1 40 -16870.68 -8654.71 -11742.64
AR5 ol FH sl (93 348 )
THHE o 38 n (898D )
[it] 5 % P R AR 2620.08 156.48 -565.86
A M AEAZ AR 5971.21 18506.14 -2990.69
9 29k H 1256150.47 1421148.78 1730637.95
BER R (e a) -374273.72 -703183.41 -512374.43
3 AE AR B D> -25936.19 -19436.15 -38343.12
396 SUE JIT A9 0 0% - 448 -14850.18 -56760.48 10117.11
D% BRIk (93 38 ) -489220.67 151863.84 -102951.75
227 NI H IR (9 34 n) -797849.31 -394711.47 -1122093.10
2B PE NS I E IR (e 9 ) 35079.35 22845.10 188178.45
oAb -90489.02 -15505.38 548587.81
S PRI BN P AR BB R v 679010.63 3225042.56 3867031.50

11



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

52 R 5 PR AR

Mtk 5 EEitHiER

W H | 200848 | 200048 | 20004 | 2011489 H

LEYE

BB BERUR H OBL(IR) 8.62 9.27 10.37 -
FEB3 JH L (1K) 19.05 17.84 19.16 -
RBE R CBL(IR) 0.36 0.34 0.37 --
T4 EE (%) 120.17 103.71 105.60 106.56
BB

EDVANEZ (%) 5.60 12.61 11.46 11.12
ST 3 2 (%) 1.62 4.01 4.11 -
7= I 66 2 (%) -8.33 5.31 4.78 —
Vo 45+ R

KI5 BEAAL L% (%) 72.03 72.13 74.32 73.87
TS AL LE A (%) 79.12 80.21 80.68 80.47
BE 7 A0 (%) 82.44 83.60 84.26 84.97
EfFRE S

sl L # (%) 48.07 40.84 39.32 47.16
H 5 L # (%) 41.75 35.77 34.80 42.07
LB ST (%) 4.22 16.99 16.36 -
EBITDA F| 2 A% (%) 1.89 2.95 2.41 =
A4 /EBITDA(f%) 12.50 9.21 8.54 =
2 8 I It e 1 AT 55 DR 5 R (i) -0.32 -0.11 -0.10 =
55 DL IR A I B AR S B e T (%) -7.50 -3.07 -2.43 ==
7 A AR B 25 AR AR

LEN A TN L) 47.09 49.90 69.21 -
LB I A R RS AR () 1.70 8.06 9.67 -
% VS TG B TN G R A 1 5 B () -24.55 -10.86 -10.44 -
b (L)) 6.90 7.59 9.03 1217

Gl R R DA 12



BHSEETFEERAE -
China Lianhe Credit Rating Co.,Ltd. %ﬁ;ﬁﬂ %ﬂz ﬁﬁ%’\/]’é‘)’ﬂ 1%%;}59\%

ik 6 BRIUTBEHERITEAN

IR T it E 2R
IR
B AR A KR
FRPAER G | (D 25 #KE= CRI- B 1 1311x100%
EA RS Atk | (2 nAEREE: HRSR=[CAR W n )" (1/(n-1)) -1]x100%
FhE S AE S AR
LEWEIRR
B EGTBUR EREL | BN G-3RI 4 A7+ 1- 1 SIS D
TFLE L L | 7B AR Y3847 5 1
SRR FREERAL | BN R P R
AL | B BRI SRR ST S B I/ Bk S5 IR A x 100%
BHERR
RBRAWERR | GRFRNERLESCHD [ T B BGE+HKIAS+ R I5E S ) x100%
W TR R | R T G x100%
EANEAR | CEMBN BN SR BB A B 1A x100%
REEMIERR

PEPE AR | AR R T x100%
EEMEEARLE | &S (KIFS+HEIAGS+Ira# D x100%
KI5 AR | KRG (KIAfi5+TE B RGE) x100%
FHOREE A | LR AU ITH AL 5 x100%

KHIERRE IR IR

EBITDA FlEf5%1 | EBITDA/FIE X H

45451 EBITDA | £kf5i45/ EBITDA
S BT & It S 1 R 55 DR A5 4K | 28 B8 0 B T B4 VA 4 A 4 B A5 5%
EHEREE IR

WA | WshB s Gk 7 v x100%
AR | GREhBE a5 sh i A ihx100%
LB PR T | 208 S BRI B 7161 5 11 x100%
%5 GETH BT DL AR UM SRR RE ) | % B S AT BL B A AU S S
AR L IR R AE
LETBILEIRN R EAOUE R | 208 W 3™ L K BL G A AR Rk B8 55 201208 0
LB NI TR L B | 280 Bl <5 AT R AU A SO R i 5 e ) ) B A
%5 BEE S AT B TR OU R | 5 B 3l B LG R U A R IR B £ A
DL | DL A Y S il B o B 301 3 20
e BLESRBH =50 B A8 o MR B8 I BB+ I
F BTG =R S R+ AL S VE Rl i+ — SR A B (ARIRSD SAfi+ AT S8
KIS = I+ WA i 2
SRS =R 55+ 55
EBITDA=Ail e A+ 5 A A B S+ [ 587477 [H -+ S
AR S =BG A B S+ 2 AR S S H
5 B Sl AT B U B I = B A IR B T W B B B A I B
ANHAT B VNS, B B A G = s TR R T B S+ BUBAR A &

b8 4 4 S B ] 13



HSZEETBERA -
55 I0GR T A PRI

China Lianhe Credit Rating Co.,Ltd.

itk 7 EHGRFERFRRERESN

AR N LCHRAT 2006 4F 3 H 29 HR A “4i%k (2006) 95 5 3¢ (rh B A ICHRATAH HVE
G TR, BAK 2006 4F 11 H 21 HAA (5 SElisn FARAT {5 25 i 34 45 T PP ZORaE )
SESCAF A RRE , AT IRMTR A RO G705 S R 7 A VUSSR, #5523l AL,
A-2. A-3. B. C. D, B/ MaHERIIABITIH

Z v & X
A-1 AN, FOEAA B RE e, LA

A-2 AT RBET B, AR
A-3 AR — R LS A R S0

B AT BBV, A2 B LR
C AT BBETIRAT, B
D ABEFEAAT R

14



HEEETGERRE
: 43 Bk A P AR

China Linnhe Credit Rating Co,,Ltd.

BRA-FAZTRAE R i8] £ T
W E 4 68 4K ] -8
2012 )5 5 —H0%a B Rk F 504 SR IZ 3R 48 - HE

WA RIR, BAVREWEERAT (RAERE) KA 0T MR % 5 17 400
PIRE AR REAT — IR SE B BRVR L, IFARIE 0 IT AN 52 W RR P 4 o

PRSI AT CHRREIEED) VAR T (5 IR R VY BGPTSR, HR A
RBER o HERELE I I R A T RABAk, R AT R FH A5 40 AR B S ) T o,
POz RIS TN A5 IR AT E

R A T 15 1) S R B ] 10 078 A DR R AR DGR B, R A R A A L

BRAEA, BORBLEAFTE R H B AT GEXHE A A2 LB O TR BRI, BeE ¥t
TnJ%J%Aﬁj{%l DUFF R PPAG FEX A F SR A2 i S, 40 AT LA 00 1 48 24 0366 4

el E =

a4 RE SR AN e B I S 43t b S R VP4 W) R, LIRS Y4 TEVEAR AT 26 4y
TR B BORLEATUER AT I VP (5 T A6 4, W6 W54 A A A 15 P 45

TEERBEVEALRR R, ARSI o P A 24 5 A A5 A 4 (A[EESEEEV N
AT P LANAT, I BRI P AR SR AR . 0T, RS S,

o (5] 4 ik, 1] 4 8)





