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57 S EARRR R B A RHEAT T R E A
2003 48 [ 55 B thife, 75 i A AR AR AR A F)
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gy CBURfEIRR “HE 52" BREEHEN KN E
Hil, #FE 2013 4F 3 HIK, ArlFEMEA
200 1275
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AN = 7 Ay RS 1Lz ol N
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B E IR 16 NIRAEEETT UL 1.

BZE 2012 K, AFEHELGN
7950.24 1275, P E M &A1 1310.37 47T

(CHrp DB RS 941.67 127T); 2012 4E,
AF SEBVE IR 2734.46 127G, A S
139.52 14,7t
HE 2013 4 3 HIK, ARG H T A8
8023.00 1276, FrfA E M i A ity 1332.18 47T
(HA /DB AL 3 952.85 14,75 ); 2013 4 1~
3 H, AFSLHVEMILA 664.38 1270, FJiHE A
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2012 4FLLSR, [ WA R AR AT
fa, GUFEEEL =AFE M FZ G TIZE
FE R AN E A RIEE RS R EEE

WA, 2012 4, b ESCHLE A S E
519322 127G, [FIELIEK 7.8%, GDP #ij =Z/F
A L e s ey, — R K 8.1%,
TR 7.6%, =FRHEK 7.4%, (HIUZFE
FELLSR, A5 KR TS BIT A B, Y
ZEFF GDP KNy 7.9%. 2012 4F, rf [EHIAE L
MV ISR [ B3 10.0%, 393 [ B [E] 9K
39 MHES M. HEEE, —FERIEK
11.6%, —Z=FK 95%, =ZEEHK 9.1%,
PUZE 1 K 10.0%. 2012 4F, DL E Tk A
M CHEFEN S RONTE 2000 5 BB 4l
TED LI EENMS W 915915 14T, [tk
BK 11%; AR LL_E Tk Ak sz gl R 55578
{255, ALK 5.3%.

MNP EF MK =B L ERNE, H
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2012 A2 iH B i B4 S 8T0N 210307 147G,
[ b 42 A 14.3%, [A] EL3E /Mg R 7E 2.8
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2012 4E[E e BT (NS 364835 14
JG, [FIEEIEK 20.6%, 4 2011 4F [F] AR b g />
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THEE=. QXN G E NI,
B B EY K. 2012 4F, A 4EHE O S
N 38667.60 123570, ALK 6.2%, 1EiH A
FE KR % 16.3 AN E 2 o, Fodb S 40 L
WK 7.9%, HEFELL TR 124 ANE DA, 3
1 42 %5 7] B 36 K- 4.3%, 363 7] b T[4 20.6 4
B4y, EFERSINERE 2311.09 12370,
M 15514 12K R EY K.

2012 4 CPl & 4RI LK 2.6%, kY
FHIGAL . 2012 4F 3 H T 46 b £ i A A% Tk i R 25
Hv%. CPI BRI Z=ES, CPl 2 TEESH,
10 A4 1.7%, &R . 3N 11 H 4 i
TAGIE . FWIRIESEE R, Ha) 8 niniE
Kig ik, 12 H CPI [l % 2.5%. M CPI 4
KIBHE, SR NMHESAXT CP .
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bb 44 K:20.6%. o, By, AR R
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PANGERY 654717 < I i S RN R RN E g A 1)
AW, SRR B S L AR S . 2012
TEAAR, A R A A S8 AR B 3772147
[ L B 3.9%. HiH, /KHLSE B % 12771206,
[A] L34 4:31.5%; T 5 LL 85 33.85%, 5 L4
WIAH L3 =853 A 7 Al. K LSRR 11014
{¢.7G, [FILLNF#10.5%; Fr itk H426.88%, 5
AR A B R B LA E A e A S R
G778 7%, [l Eb 1 K:1.8%: At /5 L 5 9 20.63%,
5 AR FIAE LR 550,69 1 4 A . RUHL S8 R
56151476, [FILL T PF#31.8%; Fr L E N
16.30%, 5 A [EJHAHLE T B£6.034 H 43 Ko
AR B A AT AL . 20124F, JKHL. A%
L XCHL ST il RE R S0 AR BE 7 IR 8 B BT
f1)70.78%, ¢ EAERHER =319 H 73 M.

2013 — 2R, Ax[E B AU K A R
71144875 F I, b EAERIBIZ % 7752575 T s
Hb, K291 TR k#9265 T F. K




BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIME AR BRIRE

166 /5T FL.. KPFHAE K 65T B, 73l kb b4
2 $#7=165) T TL. 276 T FL. 22/i T
61T T 4 2R s A YR T H BT
T HAE995 75 T FL, bbb 4 [F] Bk /2785 T FLs
Horb, JKHLL KHLZHIFF 13005 T TLAI455 5
TTC, 4 nil b b4 [R5 hn 835 T TL A k21> 225
FTH. #E3AK, HIFHHEEMBZ1.6
T T, t B AR 19825 T . Hrr,
KHEAE R IBIRF S T 5 2530075 T 1L, b B4R
A #A U/ 1136 75 T FLs 7K FETE 2 R 156584 75 T
L, B HAEEMEL2917 /5T I
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8/ 10.9%, = Ho [0 A FEL 2R 4% 3 196 K P 3 48 R 4
I R K A B T 220k K LA
AR £ A 182.08GVA,,  [A] LI /> 14.8%.
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F H 2 A L3 K 5.3%,  BE AT 4= [E P34 KoK
s ARERIX I B R L K 4.6%, i
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K. EEREEFME, FE R
AT HARKY B, N5 R AR TA B FLTF 1
K, AU R IE E ST 5 KT 1120%, KK AE
Bt PP b A R T A AR G HEE, [ PR
HT RV BB K, AT B R
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T, BRI

1 »3) %%

Aa R (AEY M A BT A
b, 55 e [ B 2 A3 2 AT 4 s B AR,
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WAZESERNRE, DL, BB
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THKHES EHBRKFESF. 201243 A, 12 H,
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MifF 2-1 2010 £-2013 5 3 RE~ ik (F~)
Cpfz: AR 0

i 7= 2010 4 2011 4 2012 £ B3 %) 20134 3 H
WANFE =
RmEs 2918685.01 3545578.67 3148436.44 3.86 2842727.33
SiEE & 295851.35 39636.64 38483.17 -63.93 66712.07
25 M R 451906.32 548359.44 449937.58 -0.22 477346.29
e 243292.39 243983.61 316646.79 14.08 306191.73
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PSR B 41741.31 37843.65 31877.65 -12.61 73543.06
RS R K K 6948.69 26202.09 54890.94 181.06 84516.29
PR G A % 4 81115.33 98110.55 110693.49 16.82 128299.21
PSR B 8008.70 8364.03 15656.65 39.82 16793.17
PSR 20823.95 20070.43 0.00
HoAth SR 715258.29 661573.11 550343.61 -12.28 654405.03
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R BN B
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B s e 59998.41 58739.34 61066.31 0.89 59019.77
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ERELYES 1618654.95 564057.72 423360.69 -48.86 476192.15
fif] € S 46838.45 62579.68 44687.59 -2.32 44982.87
AP A 0.00 0.00
WA 0.00 0.00
T B~ 2280013.77 3119307.10 3502226.89 23.94 3492430.51
FERZ 0.00 49.19
(ks 1520617.42 1635753.57 1689046.45 5.39 1682897.85
KA A 30404.05 51392.90 57955.45 38.06 58788.23
I8 IE PSR B 7 169641.50 168663.03 159186.77 -313 166623.09
HoAb AR R B B 965786.25 232562.53 260497.74 -48.06 306195.58
JEmshE =&t 56945198.95 | 64523757.38 | 69230236.17 10.26 | 69573437.47
BRI 66239942.58 | 75318815.50 | 79502426.30 9.55 | 80229989.63
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SARFTE E R 2010 £ 2011 4 2012 4 BE)E %) 201343 B
AN I fii :
AR R 9509146.04 | 10019561.49 | 8398873.14 -6.02 | 7171643.72
I SCAF R % [ M A7 i 425983.38 61781.48 49535.50 -65.90 27836.31
FAKSE 490000.00 345000.00
2E 5y 1 4 Rl 6 £3it 8661.18 3554.94 8864.08 1.16 5417.75
MA SR 170772.89 504724.48 336247.13 40.32 376097.71
BEAT IR 3K 1292609.60 2000429.92 | 1788826.89 17.64 | 1798421.61
TR I 316391.38 35770111 258540.06 -9.60 250366.73
S HH [ 4 il O 7 K 12000.00 218021.06 412292.94 486.15 414839.22
PAS T2 3 S A 4 150.37 9639.03 12772.01 821.61 16401.91
AT HR T 462396.92 434135.13 438400.93 -2.63 473109.25
A Fo B -134521.83 -359729.22 -233651.17 3179 -171957.21
SASFI] S 155922.28 221123.41 305060.71 39.87 316614.65
N AT 96866.69 214753.05 0.00
HABRAT K 3659872.11 4050150.12 |  3558019.35 -1.40 | 3675598.06
PEAT o PR 3K 6624.50 19932.67 54858.69 187.77 102132.45
RIE G FHER & 419993.49 417251.84 419809.12 -0.02 454480.77
ARBE L IHES R 1079066.08 606497.29 577341.15 -26.85 629789.90
— 4 PN S A i s f s 3682294.61 5325229.66 3544979.75 -1.88 2921412.08
i sh 145 2571929.99 3088631.45 | 662358111 60.48 | 6533536.68
IR = wan 23639292.99 | 27075502.56 | 27259104.43 7.38 | 25340741.59
E|nIilie
KHIE 26947614.92 | 28893445.53 | 30437438.91 6.28 | 31187573.91
FiAT 55 3222133.51 5024624.97 |  5586093.17 3167 7111995.47
KHARAT K 1310918.17 2102530.06 | 2165494.03 2853 | 2206704.63
B INAT K 270.23 5511.29 5209.37 339.06 5313.70
T 47 5 0.00 0.00
336 SiE BT 5B 671 £5 275095.07 276982.62 273668.06 -0.26 292789.49
oAb AE i Bl 67 £3it 418427.19 505323.51 671686.51 26.70 763051.25
s AT 32174459.08 | 36808417.98 | 39139590.05 10.29 | 41567428.45
Uikbig=wan 55813752.07 | 63883920.54 | 66398694.48 9.07 | 66908170.04
P ARG (HR ARG -
SRR (EEAS) 2000000.00 2000000.00 |  2000000.00 0.00 |  2000000.00
AN 1102620.50 1445009.81 |  1870185.50 30.24 | 1900089.70
LIt & 76878.01 88363.11 79146.32 1.46 90498.89
KA B -274209.99 -271753.31 -244045.72 -5.66 -192067.75
A TR = -21417.95 -46825.02 -22634.33 2.80 -9555.66
TR TFRAF I &M At 2883870.56 321479458 |  3687055.60 13.07 | 3793369.01
DR A RS 7542319.94 8220100.38 9416676.22 1.74 | 9528450.57
BN e (SRR Bt 1042619050 | 11434894.96 | 13103731.82 12.11 | 13321819.58
SR T B ST 6623994258 | 75318815.50 [ 79502426.30 9.55 | 80229989.63
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MifF 3 2010 £-2012 F X 2013 & 1~3 AFjEFER
Cpfir: NRFHT)

Bp% 2013 £
b H 2010 4 2011 4¢ 2012 4
(%) 1~3 13

—. BRI 22799418.64 | 26817337.86 | 27977823.73 10.78 | 6643802.81

Hep: B 22188075.71 | 26214878.19 | 27344633.57 11.01 | 6643802.81

FLEIN 48102.51 45439.63 43525.92 -4.88 0.00

[ 367553.78 | 364756.44 | 385198.84 2.37 0.00

S VUETLON 195686.65 192263.60 204465.40 2.22 0.00

W B 19472855.26 | 23210239.96 | 22476242.17 7.44 | 5218690.43

FILE X 20460.46 24948.28 23505.11 7.18 0.00

Foth L&t 72230.75 91617.97 87864.53 10.29 0.00

VR A S HE VA 185959.53 234932.98 248623.83 15.63 0.00

TERUOR IS & [F) e & & 61753.80 639.56 -3736.30 0.00

SR H -32927.74 -64489.38 -51476.53 25.03 0.00

Ryl 172071.81 210637.62 257764.73 22.39 75193.52

HERH 301271.20 297946.53 |  340837.12 6.36 76880.92

EHEA 620472.39 642390.64 691141.88 554 | 162753.19

5 H 1724378.05 | 2331563.38 | 2785698.31 27.10 | 698866.50

B AE R R 81980.16 41440.00 141056.20 31.17 -381.53

o ARMEEHERE RN —"% 2990.69 -7663.36 447358 22.30 1919.41

BE s Bk —"S3E5D 510490.67 | 568306.78 248795.72 -30.19 22761.92

Horp: WBEE A ATEE A 159904.26 54904.29 26118.50 -59.58 0.00

TR (B LA —" S IR%1)D -1178.44 -1321.68 -141.86 -65.30 -13.35

= BMRNE G —"5IE) 631215.90 354792.05 | 1233430.12 39.79 | 436467.76

Jm: EAMEN 174992.62 308553.72 227032.39 13.90 18954.44

W EANTH 27871.54 49257.40 65277.49 53.04 8398.45
Hp: JEmRsh R E R

= FESE CrHagibl —"SH5) 778336.98 614088.37 | 1395185.02 33.89 | 447023.75

. B 280479.78 314888.90 516397.25 35.60 | 16327142

9. #FLE GF5imil—" 535D 497857.20 299199.47 878787.78 32.86 | 283752.32

H: TR TRAR A &R FE 19363.20 16473.63 54322.87 67.50 51977.97

Xk 478494.00 282725.84 824464.91 31.26 | 231774.35
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it 4-1 2010 ££-2012 F K 2013 £ 1~3 B ERER
(A NRMAm
B H 2010 4¢ 2011 4§ 2012 4¢ Q:z%: 134 1~3 4
(1]

—. ZEWNIERIN SR
BT b SRAESY SR TS 24076419.25 | 27643826.19 | 29858801.1 11.36 | 6447636.27
B AT SN [F) M AT TR 14 38 I A5 235093.16 -364201.90 -1153.04 -48442.60
W B i GRS [ £ 9 IS i IR 4 505292.37 507367.21 | 548421.61 4.18 134367.65
WA LR B M 2% B4 1 -40551.71 -128767.14 -23543.96 -23.80 1410.52
PR i 4 2 5 B 3R 43 I 0.00 -215.42 -752.00 0.00
A B R 5 W G R e v DA -102709.61 -134109.07 -56692.94 -25.71 -27712.91
WOBCRLE, . F82 5% KA S I 4 232082.09 246075.27 |  214506.31 -3.86 82411.06
[ DAY Ml 55 % 4 5 38 0.00 138858.71 | 273434.24 -18426.41
W2 BB SRR I 13978.23 22890.15 26119.85 36.70 1393.11
W B HoAth 5 48 B VR A S I & 2766003.69 3051701.43 | 2698896.77 -1.22 | 1292395.30
AN 27685607.47 | 30983425.43 | 34028038.0 10.86 | 7730032.00
VST b RS2 57 5 AT R4 16835533.68 | 19796372.39 | 19912173.2 8.75 | 4585482.34
BT B B i 25079.45 -3632.18 126.25 -92.90 63830.17
AT SR AT 0 ) Ml 2k 0 4 38 0 109198.45 48649.74 3964.64 | -80.95 -29124.75
AT GRS G [ V45 3 T (1 B4 219561.51 194375.45 |  311971.95 19.20 72815.76
AFLE . FLER RS IS 90838.62 122109.36 |  122788.70 16.26 30599.01
AT IR T DR IR T AT I4 1527725.71 173977457 | 1911122.67 11.85 450133.46
AT - U B 1610562.64 1732118.52 | 2365192.78 21.18 641526.81
VAT R AR 5 2B E S KA A 3400075.91 3680629.49 | 5583619.43 28.15 | 1500346.94
e H T 23818575.97 | 27310397.33 | 30210959.7 12.62 | 7315609.73
N =R Iaa iU et TR E 3867031.50 3673028.10 | 3817078.32 -0.65 414422.27

= BRES A ISR A
Wi [+ 5% BT USRI (1 B4 1606375.56 3532453.21 | 1908130.57 8.99 200814.94
I A 4% TR i BTSRRI 4 435673.18 261779.49 | 31210172 | -15.36 19404.77
A 8 [ 5 BE = O R P A A A A B 58408.53 32122.75 |  115593.21 40.68 1730.48
W At 5 5 PR A A DS I 4 82341.58 125984.28 |  165095.82 41.60 48144.22
e TN 2182798.85 3952500.54 | 2500765.98 7.04 275770.23
Vet ] e % 7\ e 7 AR At A B 7 7557992.65 6371458.65 | 6157310.21 -9.74 824561.05
B P AT 4 2047142.99 4195757.50 | 2973471.42 20.52 271770.06
AR v =] S HoAth = My B A7 AT I 4 465640.05 377565.34 13356.10 -83.06 0.00
AT B HAth 5 $ R IE A I 154887.35 184237.01 | 315460.63 4271 6343.72
P& N 10225663.04 | 11129018.51 | 9459598.36 -3.82 | 1096331.10
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=, BRENTCENAERE
W AR i A 45 9 BT AL 38 ) 3R 1069736.36 1578527.19 | 1229001.43 7.19 10758.57
WS fE R BT R 1 B4 24271181.33 | 25102366.75 | 29326879.9 9.92 | 4831828.56
W o Ath 5 28 R sl A SR I L & 1052885.98 1409427.13 | 137373177 14.22 113489.87
AN 26393803.67 | 28090321.07 | 31929613.1 9.99 | 4956077.00
A0 5 55 BT SCAS (R B4 18840609.19 | 20360965.56 | 24794216.3 14.72 | 3994431.87
53 Be A I S A LSBT S AT B34 2352103.43 3033313.72 | 3690257.39 25.26 565402.07
AT ) HAth 5 5 T AT R I 419954.67 829581.06 | 883175.27 45.02 166176.41
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BiH 2010 4 2011 4 2012 £ ) HE (%)
1. WERNE A BB i
R 497857.20 299199.47 |  878787.78 32.86
e BE R A v A 81980.16 41440.00 141056.20 31.17
[i5] 58 B =4 1H 2 HoAh 2526142.27 2846835.33 | 2945336.44 7.98
ToT% 587 R4 70172.77 101826.26 138430.71 40.45
KA 2 F Pl 4419.36 17044.36 7362.83 29.08
SN A DT TRENI ) 3 i XS -11742.64 -9419.93 5527.00
AT Y PS -565.86 939.40 226.17
AR EEB K -2990.69 7663.36 -4473.58 22.30
It 25 2 1730637.95 2352628.94 | 2751710.32 26.10
R AEIPS -512374.43 -568306.78 | -248795.72 -30.32
16 E PP AR BLBE T D> -38343.12 3042.64 9277.98
I E TSR BEE 10117.11 -8966.79 -3314.56
TRFAE 2l FH />
TR 9 FH 3
BRI -102951.75 -376451.56 146509.77
ZEE M NI E iR -1122093.10 | -1556338.39 10518.65
ZEE M RS I E R N 188178.45 769482.81 | -2961081.66
HoAth 548587.81 -247591.03 -100.00
GERNFEE NI EREF R 3867031.50 3673028.10 | 3817078.32 -0.65
2. LIS WG E R B B S
B H TR 19985.15 -100.00
— A P AR R A F
il B R [ 5E %7 494012.97 421622.38 666734.87 16.17
3. Bl KGN AL
W& AR AR 2949954.65 3246596.83 | 2627751.50 -5.62
e &R A 2338211.19 2933579.91 | 3246596.83 17.83
e AN RAR AR 25715.67 79357.79
W ISR AR A 15121.00 25715.67
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ZEBE

B TR B B (IR) 10.09 9.65 8.40 9.11
A7 58 JR i B (IR) 19.16 18.08 15.77 17.14
SR R OB (IR) 0.36 0.37 0.35 0.36
IMAEWN (%) 108.51 105.45 109.19 107.93
Ve Al

BV F]E 2 (%) 11.46 10.66 16.86 13.92
BT 5 2R (%) 5.22 4.87 6.20 5.61
IR o 2R (%) 4.78 2.62 6.71 5.09
T & HI R

KA 55 B AL LE HE (%) 74.32 74.79 73.33 73.96
AR5 55 B AL L #E (%) 81.53 82.19 80.72 81.32
P R (%) 84.26 84.82 83.52 84.06
(=Al

T LR (%) 39.32 39.87 37.68 38.67
B L (%) 34.80 34.34 32.73 33.62
ZE LA S 7145 L (%) 16.36 13.57 14.00 14.34
EBITDA F| 55 5(f%) 2.08 2.09 2.17 2.14
4153 55 /EBITDA(f%) 9.03 8.94 7.58 8.28
B AT & AT 55 TR 15 3 (%) -0.09 -0.07 -0.06 -0.07
B VAT ILA TR E AR SR RE (1) -1.70 -1.24 -0.94 -1.18
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