(ERLIIE R A

B%&[2011]350 &

R YO AE W A IR B xd o B e R A B R K
TH9 2011 47 58 — 30 o 1 R 48 018 R BUAT % & W Ao il
R

RELEEEHF N A
FIRAEIERZER A
AAA
R E L BEEF 2 T
2011 FEE MG HEEMERASN A
AAA
KN4,
WA AT A B )
=R ;ﬁlﬁ‘*ﬁ ﬁ%‘-;”*l‘ H

W



15 R & 7 A

— RERRIPRFRAKES TAS LA RG] (BRAFAZT) 5F

E 4 fs R A A MR IR RN, BROTAE. THEAR b ¥ E ALtk &
B0 8] A AT R iR AT AR 5. AL, AEMEBEEF

= REFTARZHIPEAR BATT FRPEFmAz X s, H AR
WARIEAT LGP RRE AR T L5, B, A EHRN,

= AMERIEBIRE 0GR B L R I FATIRIBE AT 6 A B4 A
TRBAT AL PR 09 28 P, R o IE 4 56 4R F) N 8) Ao S A AT AT
B BAAY T L Fva BRI AE L,

W A R BARE R TAR AR S, FFaE A A R a4k ik,
HIF,

B AERIRBARE P R A AR X Ko 2 B P B ALk A
wa] Jp, BREFAT RIET | B FoAH6) B S R T

. PEAERERNG 2011 FEEHF HREERFRA A
HFHEZATZ A AL BB HSUAT B A 3 ARAESRIFIP AR 4518, A
I 1% B9 6915 ) 3 R T #e K £ T AL,

AR AL AT A
== A A A

o

\

N
o -
e e =



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

A R T AR

[ Re

CEiVN]

2011 £ EF _HPHEREIERIRES

EBITDA/Z 1] ] 22 4

SRR
EhKIIEAER: AAA
FRRE: Rk
FHTHERERSR: AAA

AEFHEAEIREEE: 30140
AEAREAEIREARR: 54F (FHEEAO

VEZR At E]: 2011 4F 5 J 20 H

Wt 55 4547

W H 20084F  20094F 20104F 114E3 A
PRI TT) 4635.94 578281 6623.99  6908.04
iﬁggﬁfﬁgd Bkt 814.01  948.67 1042.62  1058.99
K55 (1) 2096.66  2788.25 3016.97  3081.95
A 5i 55 (12.7t) 3083.90 3845.80 4354.06  4586.93
ENIRN (127) 1513.75  1777.40 2279.94 611.83
FE SAA(f275) -58.41 68.85 77.83 -2.78
EBITDA({ZT) 24676  417.37  509.83 -
ZE MBI (12.70) 67.90 32250  386.70 92.83
EDFIIE 2 (%) 5.60 12.61 11.46 9.82
gt I a4 (%) -8.33 5.31 478
T U (%) 82.44 83.60 84.26 84.67
LA AL EL 3 (%) 79.12 80.21 80.68 81.24
B L (%) 48.07 40.84 39.32 37.83
4B 45 IEBITDA(f%) 12.50 9.21 8.54
EBITDA F S A58 (f%) 1.89 2.95 2.41

: 8.22 1391  16.99
HRE (%)

JE: 2008 ~ 2010 “FM 4248351 B 4 1% MRS AL 2011 4 3
P W S-SR R 2

S HIm
I 1 Eads
lianhe@lhratings.com

Bi%: 010-85679696
{£H: 010-85679228
Hotb: AL TTRARH X g E AR 2 5

o E AR BE K 17 /2 (100022)
Http: //www.lhratings.com

TR =

BRAREVHE A R AW (BUR AR “Bea
TAE ) X E RS AR (LU AR “Hehg
€ Z I /N RO N 0 5 BN /A K (VS e o
EIREY /RS e - NNIC OV 4LiN— s = EQIL EWIE SZi B
HABUERATNE AL L R 227 8 PR
R BT RON . SEHERI PR RERE 2 I
R IR A T 5255 22 7 R I 2R e A
I DR L AR, BORM BB W
o3& 4 DR LKA R A AN W B8 0 25 DA 3R 45
AR AR o

NEFSS AR R INEE S, AR T
RIBEAS B K o (EL 22 7] Ja) 45 1 F A Rl
DIEIE Y, AT FEAR AR 5% s S K R B A
SCH TR R A KU, A E A AR B
Tt I B S5 BRI AR SR AT AU
o WA TEER AT PSR BN RE -

F 0 o ] EARAIYME I A5 2 LA S A
WL RE T LR E VR, BRE TN,
A RO B RELLIE I KSR, 224t

o

|

s

1. AR E e TSk A, 7 A B X 3
HL T 3 A R

2. NEIRHBEE PR AR IRk
SRR AL REAE RO IR AR S, BA T P )
AT PSS AT

3. WK HE R LA T2 A IE M X R P
LMK, XALPLFAI

4. x| EBITDA FIZENE B4 5xs A v
S PR B R =

XiE
1. AR KM sl, AT DR SRR




BEREYSEIRAE C o
AR A R RIS

China Lianhe Credit Rating Co.,Ltd.

ARSI N N) % NI i P

2. TAF, AWM IS PGEY Ik, s iR
pIEVER SR

3. A FEIARR ARSI, DAl sk
L5




BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

BB AR

—. ERER

HHE R REEE I AR (LU RIFR “ g4
B 8 “Aw” D TS 2 BIAL T 1985 A4
BE[E bR ) TR A 7)o 1988 FEM I [ 45 b “ [
JreR (1988) 44 57 SUff, g EAEREAE M
AT 2000 Ak, ARHEE SR O [ [1999]50
57 SR EARRE R A W T T R AL
2003 fF2e [E 55 et itt, 7r b [E AR ge AL HT A H]
SEAth b S sk e 45 B LA R B
gy CLUNfRIRR “EB 2" B I A E
AN, #2010 FFE, A AVEMTEA 200 12
Tho

NFGETORE: SR R,
BTk 89, @k, LERNEH; 448
71 (BT 1A, s NFEE. ilis
B OBTREVE . FRORAH DG ME B T R
AN 47 AN 1z o N

HAT AR FRIAAT IR ERS. M5
s I EIERAE 16 NIRAEESTT (LA 1.

A 2010 FIK, AAGIHFE S BHN
6623.99 1470, Fhi#HM &R 1042.62 14
JG;2010 4F, 24\l SEIENY SN 2279.94 127,
FE E %0 77.83 14 7C .

A 2011 4 3 HJK, Al & FFw = agih
6908.04 12,7, T # B & & vh A 1058.99 14.7T;
2011 4 1~3 J, AwFSEIENLEABN 611.83
{¢.o6, FESE-2.78 /47T,

A FMERT: AL TR S DTN 4 55
HEREN: WRE.

= AR EFEESR

23 W) 2011 AFET ) HR ISR < A 50
1275, AHIRAT 30 1270, AW PSR IR 5
TRV B2 ] i SR R A R PR S B
IR R 1T 3 AR E T X AER E
AL NRESE N, W E Ry X
€« FEASIEIRAF SIS =R, Aw T

e BIHSR IR 0 42 100 Mk R (A%,
A i S R R Oy SR A S T = AR SR A
AN L EEE R AR A S R A e
A

A P SRS SRR B 2 40% T T 7T 8 ]
TS E R AT 2 60% H Tl A d i 4t
ESEIPSY- AN R i & O € AT AS A AR

AP S AR OR

|11
=
i
=
3
=

N R AT, HL AT IR R AR AR IR
SRR S B RS 2 2 7] I 28 IR DL o

1. ATEE R

I AT M T R 5 A £ e 1) Al
PATNL A A7 k. 2000~20074E, HhEZ5F
AW RG-S I B Tk A, =
PR KUe 1R e mRe R T R
B Rge, v ) G SR B IR B, 2003~
20084F /N4 A, 4 R FL ML A 5 20024
J 1) 3.59 42 Kw it J4 1% K 1 2008 4 Ji 11 7.93124
Kweo KU LI H AW =187, A 8%
fig THPET R, & Rt 2l
PEGRHEEAR G IR . BB,
it [ B Sk gk

FH T 1y L SR i i 75% 72 Tk
W, SR AT R X 2 W B AR AL A A
S I P AR A IR Rl A WL B T PN R 8 B
TR [ P R R SR B K A —E
20084F 4423 H H 5 R A FL R [m) LU B 38 433 ol
5.23%7%15.18%, MR FAEYMIVEIT104N 4
Mo

20094F, 527 W& HF AN 5 2 BRI 52
HER . HEEMEYE . Eragam
FHREFEARKIREET:, RFERENT B4, 2
2 FH LR K h5.96% . R ] A FE BRI 2 Rk B
8.744CKw, 4111k Hi 5366391¢Kwh, H &
364301Z.Kwh. 20104F, Vi HH HL e SR [l a3

Gl R R EiPAD]

3



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

R AT A R RIRE

PFUARFSE, ARYE T R, 20104F 44, [
N R4t 4 T 54192312 T FUi, [\ LIk
14.56%, {H5Z 75 RedsAF S B %, 201045,
et TR E IR iR, Hd, 5=
PV H IR AR, A FIA3131844 T TLhY,
[ L35 15.41%, S8R EE S10.7240 11 4 sl 2R
— M 98444 T FLI,  [A] L35 4:4.68%,
HE FEAR2.2240 F 4 1 BB = k449712 T 1L
I, [l EL3E1:14.020%, 38IEHE E1.287N FH 7 1
W 2 Ja A T5512544 T Fulvy, [A] LG4 4:12.02%),
5 EEEARRRE.

20114F— 2R, A A4k 4 A F 10911
T ECI, A e 12.7%, % E4EDUZFE
I 21 i1 0 A P | i S e R
RN AT A P P AR G B JRAL
BIL E R A Ak L I S GDP A L

50000 20

40000

30000 -

20000

10000 -

0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

(G T TUR)
== At R R (%)
GDP I TE (%)

AR (2T TO)
FOHFLAE (%)

TR IR windFHR. P RIS A Tk gt ik

H 1 A R AR S, AR FA SR
PR T 5T, o E 20024E TR 4A H B
DIHETF K, B D 1 M X 2= PR i
Jig 24 ERFLL B, R 2005471 H 4 4
i) PR HL ) 48 0 IR 20264, S L IE B g g . It
FL B OK 1A% S 5 3l F AT L — e FA )
e 2003~20074F ) FLAFE], A A HAELZS
UK B, N 20024F K 1113.5912 T
FLIRHIE A 220074 K 9 7.1314 T b, AF 251
T 14%, 20064 FH AR w1 10T

FL, AR R T720.3%. K, EH AT
JE SRR, A A BT AT B
HOEPRAL, ik, EXRLTTHE THCEUEER,
W H T DRl RV . A
PEAZAME S T A0 FL R I H 2R AT 4% . 2008 Fil
20094F, [ A B AL AL B LA 1 R bl G T 34 R
FRE10% /oty , B2 AP AEAT W 2 nlig, ()i
FEL Y S Tt T N 2 R TR, K H RN XU A
T BRI G 2 v T k.

20104, H [ R G R L R A 59127
J TR, b, JKHL1661 7 T FC, KH5872)7
T, 17477100, JERIRE 139907 T I,
B 201047 i, R LA A AR E96219 17 T
BU, o, KHZENLZR 213407 T 5L, K HLZE
BLAE 170663 )5 T FL, A% HLBeHL 4 51082 )5 T
FL, ML I ML 53107 )5 T FL.

€2 2002~20104F 1 [E & HIBE N A B 5 i

120000 25
100000 20
80000
15
60000

10
40000
20000 5
0 0

. . ,
SEFSF S
R (LT —— LA RIS

FA R windFor. F iRy A Tk it bedk

20114F—Z= g, v [ A 1 i ML e LA
#1379 )7 T IL, M EAERIAD #7234 )5 T IC,
FEZI MBS, 3™ I AR
HIYR I H 3= B2 B RE 4 e MK M4 5 LA (60
T TR0, X B & RE R 5 I 1ok
RUKHIHLAL; 7 RBRE, K AR #9123 )5 T IL,
K HUHTHE 1001 )7 T BL, WUHLBI250 7 T FL. #%
£20114E3 HJE, 4=H6000T 50 M2 U b K B 4%
7694283 )7 T FU, b B4R 4 159304 J7 T
s HIRE PR EEREEITICT I AL
L, 6000 B & LA b 7K LI 46 25 8 1.8444. T




BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

BB AR

L, KHE7.13ZT 00, BH1082J7 T-FL, FFM
33945 T L. MWAEKE, T 24Kk
ML AP G, H T4 vy (et
IHE ) S AR AL, HI 23 1 DX ()R AL 2 75 3K
(RE ) & A A o

20014F LAk, R )i g AN B SRk s D 1)
el N, B P A LT ) /N B e 28 1 T AL
KI3), 712004414 BIEAE /KT, 20064 T
BREAE KRBT AL R, A7k A K s A
FARCRBAE T %, 2008476 N i i =R 4638 1] %
AVERTE, [ P H T £~ 340 R /N i s
SEU D T334 /NI, (R LG R R L 6%, i
SRR R . 20094F b 247, [H Py & HL B4
BRI /NI AT 2RI (N PUZRETFAR,
PR DM R PR R 80, Rk
&R FH /NI TS DR EFE8% LA I, ok A
FH/NIF[A B 5 . 20094 4= [116000T FL & LA I
HLJ R HL B A RUE P I R /NI S 4527 /N
bE 224 RG220 /N )

HEN20104, A7k P9 ¥ 2% 2805 BT
EALFUURFLE, 1H 43 [H P116000-T L EA_E LA
IR /S B £ s IS AR I B IR E RS K, 2010
T, A BRI R /N 44660/
) L3 N 114/ M), R20044F DLk & HL v 2% A
NIRRT B S I E R B, e ok FULZ R
FH /N [ 28 0166 /0N 5 2010432 4 47) K [l
T 520, K EALLLUR] /N R b KT
B, HE=ZEHEAFEKY, ZHESRAKCR
DU I e, 20104, K EEALAL T34 F] A /N
I 433429/, [A] LEAE N 102178 o

20114 — 2R, R & Ri-FEA
FH/NIF1135 /N, B EAE [ AR 1L/, s
K F20084F 7K. Horr, 7KHL583/Mi, L
AE A AR 89 NI, A AR AR I IE K
i I N 11 1 I = B | P < @ L\ 1 O )
WA R /N B 600/, T
SO IR AR LR T AR R R
s KA /N 1292/8 1, 55148 ] 35
SRR, Mo, Hilg. 7R UL ERLE

7 oK LI R () 48 0 (1) KR AL 26 R /N ik i o
1500/ F, - 75 BRI K FRL T £ A /) IS 71100
NS

13 2000~20104 [ Py & HL v 4 F34 R H /N NI 0

5700

5400

5100

4800

4500

4200
2000 2002 2004 2006 2008 2010

——— 6000 T FL LA R BRI G

FTAt R windFit. FRIRE A Tk gt bk

BE, iR R, E N
REBNTEAL, AT IETH P AR G2 M, (HIX
SUZRIRS S ARACE I . 470, DXk
i R T2 T AR AC AN RDEAFAE BRI A
AT, T AR A AT AT RS T S ],
FLAE B ISE B B 5eA AT, A R A
B AC IRV RE s, ARRTLAF B N H AT A5 4 4%
HARFFRRE R -

2. ATl %z

LS

200841 —Z=FE, [N T A A% KR
BTt 5238 T CPIR A 77, AN IR F A Fifd
B e, FLIR AT PRAT % fa AR 120084
BRI KOF- 2 2 H 5% m . 20084E1~11H, 42[H]
R HLARNY L SR S A0-4.3612 76, 8 AR
W/ T 922.1642.70, MUBLLL Bk AL (FF
KHLL R KH R R TR LA B T
37.85%, Ik HLAT b BB vt S IR A
-392.021475, B EAE[FHI> T 996.3114 7T,
KA HH Bk 5 40, KR HUAR A1 s
HiZ1400127C. 2009417104 H, E A TR
Wk AEAHRAL BRI BN, AT K AT A
A2 R AR, Al & AR B PR T

Gl R R EiPAD]



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

BB AR

FRA [ K Ge v Jm 8, 20094E1~11 7 [ A
Al Bl SR B 41464.8912 70, - AF TR
Y8 T 842.3142. 70, {HA)5 I8 K T-2007 4[]
WI111649.5744 70, 20094EPUZE AR, HANTY
HLREAA i X — kit N B THE S, 20104E1 H 43 3=
S H I (K 34 % 42 20094110 H 443 [7) Eb 184 g b
1125%, 2 TR RIS . AR RS ) I
koot K EAT M (R A3 T T 1 T 45 s 9 H 43 LA
KBt AL 7 X D 3 NHERR Y, MR R
W RIGR, IS AP I AR B 2 ik, 20114F3
H29H, 785 5 Lpapuie-ra 4 A 825 a /i,
B AHYI LK 74070, Bt SECKHE AL ZE
BRI, kA BT . 2011
2R, )RR SR TR K
Py HGR SRR B SR b X AR T L R
ik, FERDEELH B or G s, fE—&
FEIE b sgmy i ey . A3 H IR, A A4
MV AAEB07L T W, THIA3K, A X A
e LB B K

BVEE, TS R B AT 2 5 K
AP RS 20 () EZE R 25, “ e THRI
WEM AR RS H T ER M, SR ka]
DARRYE A sk e ks, AH R v A 201 35
MY, R T R AN R E AR Eh; E
KWIERE, dHEEMETmM. BnEHn s
SR AV BUR 7 A A Rk, B
P LA PRI SO R B D HE R, KA R 2 R
e A AR B

FLA R

N TARUE 24y, 2008 4E 6 A, EZH
G 7 R AR B ARG, DL
RHEAN AL 1, 8 H20 H, BExRKkZE
Pk AR A ) B RN . 23 P I
5, RN R PUI P34 E W E A Bt
$&m 7 0.037 JuAiAn, {H 2008 A LUk HLEE A%
T B R AR I3 N AT 0.045 ST B L,
R LAY H FT &R K5 2007 AL, 5
—EZE . 2009 fEAx[E HO A TAE ST R
W, PR R ) AR N, R T

Y, SFA TS BN S, TR
TS 25 AR TAE .

2009 4 11 H 19 H, EEXREZEH G BMm
W7 % [ 2009 4F 11 H 20 Hig, 2 Eays
HL 5T FOHR R 2.8 704k, BRib%%: 10 A
B XL T BRIENLA AR AT L H A 5T FO
i 0.2-15 48, WHLAE 7 AN (XL ) Fif
0.3-0.9 73 F&rmnl fF2E BEUS FELAN AR HE; &
R S A b DX B HL A A AR

2010 4 5 J] 12 H, EZxREREMYZE. H
FHRS. EBXRGEREEG NRET OTiE
X0 1 KB R A A0 R S5 ) PR Y, BT X
I FERE ML T AR L IR e E S
AT B IPL B AR R o 22 ) FEA IR S
Jiti S R RERE S W SAT RE T FAY L
HLRR T i M B A A

2011 4% 4 ], Bk i T4 16
AN (X T ERES, o, v ki
A 2.6 SrIRE, \WARFETAR B 2 3R,
(TR R - RS R < N 5 7 Y
—AE R 0.9 23/, AU B 0.4 2 05
SME. BTG, 16 ANETI R B ML
1.2 531 BRIRDKIEE bW AN g, —
FEBE LSRR T 50y Hu X K g R AR5 453 1) )
. W, EXRERZCHENR. SN, 1T
VG525 43 (1) FELAN 5 B 40 5 Al i b X 1k R |
R 0 A T 72 O e 19211 3 S A 5 )
WA AT B

EXREA

b ) AR AT LA P, T
MBI R AN A 1) AR AR 4 o A R R —
UL b FEJCEHLAIT, BRRES . VTR E D
KHHLALEE A =, HHL 10 J7 T BL & BL R /hvk
HIALZH 7 K FLRE LA e )3 30%,  FH bt i %
T E ) T AR IR RERN S G b
ool A R oK 220 . ik, EREK <+
— 7 RN B A E A, GDP REFERAIG
20% 1 = 2275 L HEBO D> 10% A2 A 1 Fe
FrJs KESCA T 1 BESRHE I AT

Gl R R EiPAD]



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

BB AR

2007 “FHEZEARWIIHE T “ EREAN”
(AR S0 . B K [2007]2 5 S0 R4 HE T /N K
BUAL ) AT VG, S HE R HL 7 25 Y TR Y
BAMLA L 5 7 T FC A L N HELAL, AL 10
JI TR LA R HIZAT 20 4R (1 Bk FpLAL,
DA R ILAB AR BT REFA R AR AE . AL AR I
i i AT DR B AE BRI KO . (RIS B
fiffr, ARAE AT H RORE B 2 O v (1) S HL 2 A1
JEAE AR 5 113847 BB A L. RSO
J& AT e 2 Hh il it e A O HLAL, &P
A DLE L), AT, IbAh, b
WAL 30 5T EL. 60 5T EL. 100 J7 T BLIFK
HLALAZI 3 39l Ko L 7% 1 80%. 70%. 60%I1)
ANPLEL, “HR/NT g8 “ R BT A i
BN K BB R, K [2007]53 5 S WA
E T 5 R AL EL AT RE . Z5F I ),
SEATHA VAL REFERTS P HE UK, AR E] &,
WIRKHEAEAT W, 5 “ B RH/N” TESorH Sl
FHER RIS Ry o B )7 OO T Itk s T
M REREACT I et LA B IR S, (R
BRI H A S LT T R

3. RRAJ

LI FF SR P 5K, E A
T JE e RIN RoeE, ATk R
S “RERE S — RS, RKHREN AL B
FeAz g “ S sh— AN AL, HLRERIIEZPR”
HLRS 5K I S MRS B G . B AT AT
[ B2 BF A SEATAT M, AT R A RE IS 5
AR A L) AR AT ML BB AT AT S AR R — s 1
H, ERH U SR AT PSS, R
PRI BORE B 2 (RN L Z5 A S R R, BT
FHUBCR A T4, b K, KO aEn]
FAE REVRNNG f REVCRE SR AT U IR A D LI

AR, FEE LSRR, R HERE Y
REDHRITS 55 R, [ PA H o 3 S vk A P B
K. AR5 RIRE AR, o FE LI 9K v
AR B, AN BT LR R T I 51 1)
P, AU RGE [ ZF I 20%, AR AR

Bt I AR T A HERE RO HERE P A R
T35 RAAT BRI, AT BATIR K
KR RN, BEAF T REE . B
sefir LML K B AR BUR IE D HE
HUD AR SO 28— 2D uRAE, A Ak
HI3E SR B IN, AT LAl (1 5 512
TR B WL, AT AT L IR LA .

m. ZEfER

1. L FE A

NEIPL R TNCIWIE ST LR YIRS SN
Ak, W RiieE, MBI HA .
B 2010 S, 2wl AT BT 5 R FAL
756 11343 J T F.

TELE AR TTI, A IV RS 73 b B %
S Mimi e B )RR NI, B e
FE LR B TT ARV LI A Y )1 356 43 7K
HLI0H HERE, 2\ CB R R A B K LA
IKHLEE L], 28 R, AR 1
TR BN AR A B — TR R [ [R) 2R LA At
AKF . IR BbR NI A B AR R, A
B H G, TREFEm. By
[, JEE ) %A 0] 5E K A5k FR A P 4
Jeo WeAh, A FEETE R H AL A — R Y
L2 W) DR R RAF A AE R R, IX AT R
B 7 BRI R R AEEA R, A
AR N R WAL A R A, R
WA LA T o W — RPN RS ET B
MR A R R RN, 5 Ak L Bt
PR ARG, B R R R R T

ZE[A] o

2. MEAREMR

NEPAHEPEBENG 9N, BHEA KR
MUA Ly ArlRGHE, SeA Rl B A
St RIS D, WS R R RN,
MR B RS TR &) Ky )
IR R RCEIEL, A AR ORD FELE

Gl R R EiPAD]

7



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

BB AR

2 (HRKO; AR DRI AFRERRK. &
gl hEEREHAFRR DL, B,
Aw AL BLRSHEKIEEAE, HHE
FPI R TII, EAE LT Tl AR R
HEAG - BRI, ZaRlEk, [#
FW R w55 558 g i B4R, ERE
DrA ST SR Rl E, AR aE [ by ) T
RawF RS, EReE bR B A PR T
JSELBLI

BEE, AFSYE N R EA 2T
MOk Ze Py Al 5w A PR, ZR5 3R UL

N

3. NIRRT

A7 Ak 2 B AR H

B LA AR BT JE e, s
DIk Py — R A HEAb . A R LE B 4 7
(R ZE W S AEAT M P IR A e A, A7 A ) g
% 71 ] P g 0 SR LR R K A D e K ) i 4
T, REFKRERRE.

X 44k %

R HLANE ) B R K 5 2 B 2 5 IR R I TR
FEBVIMISE, G5 RIANIHX B H 7R SR 8K,
AN . AR NEH) Tz e
[ 22 % e Rt e R T 5 SR K s sh M X,
I b IR B VR WD, R
JTAREWNEATT, LA g, YEPE. DY
NN EERL IEE . HOR &I LA ) 5 SR
BCR AR AR A A Bl T, s A

o

T, BRI

1. 3] %%

ANFERE CAIEY M A R A
b, 55 B [ B8 Ze A3 B AT A 8 A BRI,
X8 F AT B AN %

A FSEAT BA AT, BN AL
EREN, ATTAEMA TR AndEE
SHF T4, B 1 4. BRSNS S

TR B P DT o w2 B p Al
NIV 3 4 N[5 B N 31 32 37 7N
AR EHARE, BLB. B L P
2 VU ULV [ P £ K T A AR 4H AT Y B
T

Awl B, SEA AR T AR, AT
BUPSS 28 SR it i i [ 55 A . 2 ] EILE
e, B, wAlksr . Lk K i E
55 e R 23 R B, AT BUPLSS e [ 55 e [
REAE . AR ERFIH ARG, SFEE
BRI HAEBIPA SR RE, FINEEE
PR TR R 2 ) 530 1 )R b 2 ] 2 2R S

AERE CE A AL 81T 4B AR
R, HESZ R 55 B UR H 0 1R AT A M e 1)

BB

2. FIAKF

NFARWIE R, w7 ea .
SR NJJHRUR WS, B,
g TE . S KRR B T 55— R AR
BT RSN IR I TAERL
e AW T T 2wl e E b A R A
Ay EAGE (G PENNEZ) BIAESE E T )
HEAF, RN

AF AW EELEEHRR, @ETUE
B HAR OB =SB R, @ T
DA 55 T A A% O N G T RV BRAR 2R T
T VAP G5 o E BN A IR T AR v LA
AR, P T E] RS O A g o,
PREF T2 PRI AR R R o

O )R N ER AR R R R e, SEAT N
HUEHIRE . A LR A R & R g A
Fl A RN A W AT R IR AE
T 3o AR A 2 D R S o P S M

AL T EHE D2y, A FRME R
AR F PR BN, EA ] WA — 40
R FIFRE TAE. AFBWL T ERENS,
VNSNS AR S IR A P/ N VAN I
R BRE W INH B8 A=, W4 s B

Gl R R EiPAD]
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BB AR

LD TR B BARES TR s, /S
KN R TARRIIT R

NEEE NI BB, AW A
Ky, BiFRIESR S PE BNA . T A LB RE
ANA o AAEMKIE “ AR B = AN R
B, R ER I RALIE I, BRI
HNERINAETT A IR R TR

3. AT A s AN 0 B

ATVRELT P A A T
foll” AR . AT A
Bl SR SRR VRS
Lo Pl RGP O AR L
A A 2 A o AR

AT TR AT IR (AR g
RIE AT LR Sk, T
FEE AR B R I A VR BREEH, DU
K, WAL, WHRAHIITIRLLRIEN
BRI AT B A R £ A ) S
RN, BT 25T
PRI AT B4 SRR 15047 L
i, ] R B T A T
WA T AT ST BT, it T
RESMOTE KA 2608, ARATRIILER.

R {10 R FLREAF BRI o el
ATV, S, ST

=

=

1. &AL

& i b 4

A 2009 FEE, AnlEAE 27 M (X
T FE M I 4B =ia 8 W) 154 5K, 2010
B, AT ENA R 1020 TR, #E
2010 “FJE, AFPHA T KB ENA =
11343 J7 T FLo 2 vl i e U ML LL AN i 4
B, KA SRR RHEB LA 4k 828
P B — 2D N5

A RS F B A TR ARk . Ak
R, PEAGH I SRR, AR Y R R
L. 2010 4, A RISk L 5376 14
TEUR, [RIELIEK: 27.97%.

A1 GRS REAE B A A B B R AL

tepE EPAR | ALK REE | FEHREK
(AT (%) Uz T FLh) (%)
2004 3356.70 6.01 1947.80 11.66
2005 4321.40 28.74 2564.20 31.64
2006 5718.50 32.33 2820.40 9.99
2007 7157.64 25.17 3270.35 15.95
2008 8586.00 19.96 3645.00 11.46
2009 10438.00 21.57 4201.00 12.95
2010 11343.00 8.67 5376.00 27.97

TR /5] Lk

HLIRER I 7 T, 8w RRRR AR S 2R AT B
VB, REBREFSE T ARBERERER, M-S
I PRIV A, PRUE A e s[RI,
PORRIE U, 18 IR I AME IR, A 28R fbh
TR, BRARARAE R . A, A ] BURR B
BRGER WO, B, A AL
LA B, MRS AR TAE, AW
R A BV AR B BB T

KR /ANRIT BEEHE 7T, AR 2010 4F
PR G GHRAR R FAT I ASE 58 At F IR FE
322.72 wu/TEUWS, [RILL NPE 4.98 5O/ T TLEY;
SER) I HLR 5.22%, [A] LG R R 0.39 N 43 1
W AEIRHE =TT A s k. #E 2010 4
Ji, AR T ER AT Rk
T HAR, FIN “TRMNREATEN” 11 19
FRMBAN, e 7 R HAR T
353%, SEfk “ 1L IMRTUETS H R 169%.

2010 4, AFFEAGUFE AR, A
W ir 44 0 R G B . T fE S 0 5 R
IGCC 7~y Lt H APt s A7 B i <A HE A
H Sl 7~ e TR AN K HES e TRE A AR A
SER, BIREIF Tave dbntdve ) F b A
) AR AR RGLis T e, se o
FEARTFIARIE IR, 3 = K me R e,
LB T H BRATSEK .

Hpe e S
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b ) 2 4BAZ A IR AR

HERATIL

NGNS SN SE UV 4 S, B S
HL ARG, STt — AR AR, 42 e B At
NFIOR R RE T, PRSI 2wl IAR 0 R R
A 2010 FFE, Al REIA ] 6412 Jy i/
4, M 2010 A5G = fig 1545 Jmi/4E . 2010
L, HE] SRR e 4886 JT I, [R] ELIEK
10.8%., AFEIFTEBEA . FEiH. 4. L. Bk
P TR N B R S A e A T R TT, PRAR DL
IR s Al K TUBO T A, b
SERN T, BRAG. REE. B X T
SN0 H ARAFAZUE, B 2R T IR AR R
BHE ARG B . A ] S o s
) IR, B RedE—2 .

o L T | A

A G R T RS N, T T,
TR ) 8 I G Rk Aol 2 B R AURN 4l 0% 7 1)
(ESLIarE g N ol (17 N2 Y Gt R N [
o A FEIRURRATELE Gl & i, S E
TG W, MR R B, A
(1) e R 55 SCHE RN 2 3 o

HERE BT AR S5 B 2 mIAE A A fie 4R (4] < ik
G IRE EAIRSS &, E R I
HEM AT KIAESE R THUTEA A KK
W= ORI A PR A T KIS & B A
Al KIS H A R A A, SRR
1TV WEgF A%, CHIE Y e s I ai X,
T 4 RN 25 30 A5 B i A8 A 1R Py e Ath Sk A
ZipZIR

0 T |4

ANFRA A TR ST A KFIE
Ldk CAFERKIR, B892 130 1476, 4
190 2+ 1L, 2005 4F 6 H 11 HIT T, 2009
4 HIESHZE. ARSI 7.96%) . PR
(NS TH R Rk 26 %, 41K 185 2
B, BPEEA 7.6 1470, 2006 4F 8 HIT THK,
2010 4 2 HIE# S, ARG 1FSK 15%)
Rl (TR, 2K 995 ToK, 1995
12 JIEATHRIZE, HArHegEss. b h

T WEEEB . RN R AE L
TR AR LR IRARICRIZLE, EEN R
KSR AR 2k 30%), IR AbBAh
B ZIER K SR Z —

RPN S T IREE . RS
YETT I, HERESR I 1 2 W] R RE REURAZ I 7 b A%
AT PR 24 W 55 I RAR AT BR 22 R R Sk o3 24
A R R B A A B 28 W] S [R] H B AT
HRE TR RS AT IR A 7], R RERETRACIE
PR B R~ A $8E 2.76 4470, (HVEMBEA
) 24.5%. *RESH T e LilE s IR 2
w R g Tt de 2 @)l $is i 140 73R
L

2. BEHE

2008~20104F, 2~ F) N WSO ABE S8 A AR T
W%, WA A A IEOE R, 201040
10.37%. [N, ZAFTRHK g, ]
A7 5% A R AT e 3y, ABATH IR FRAE A i 7K
20104 419.167k . AL TREAELR, AT
A5 GBS S, A TR IR
FARFFAERATAKT, 20104 40.371K

AR, AFGERRET,

3. EH#EAH
2 RE I H IR 2P

%2 MRE20104F &5 EERE HFIL

_ TR
THREK WEH (o) S (o)

i FLIE 7K Ha 3 349.51 46.06
BRI — 71.51 50.18
SR A R E 89.34 83.22
DM B Rk Ha 235.77 26.75
B K L 245.12 10.60
JEA /K L3t T 78.97 30.80
il 1070.22 -

TR A E) A

AR LUK A T 25 B A8 T T 3R 5 XA
e B AL, EREEEBIH, o
TERETVEV LA AT IR A R T Al . Lt R
FENLAE R 585 J7 T BL, LREMRSE L% 350 12
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JGo i H WHE A B 239.12 AT U 7K
SRR 237.03 ALALT7K, T PEAS 113.35 {407
K. ZIHEEM 3 4F, kil 8.5 4, il
1F 2012 fEEHEHLAL R L, 2014 AR A
7o HE 3R E R R BOE % AE

B RAK HL A T 2 B4 KB = L TH
BTN IGBE T B L, R BRE YL Ly B —
FEGYIT R s RiiE—gral, BiEX
MK LY, TRARME YT R i B i
B ——Th B K HL o TR K H S T R AT:
G- UURHLN A, RS S T O T TR
IKEA, AR T #2 . P IRET MR R R
FL B HL AR 1300MW (4X325MW), T FE3)
AT 145,51 120, R WM T 2008 4F 12
H3RA B 5 R 2 1) 2 0 i A AR Rt 5 S
fF, 2% 2010 4FK, o R il B ok o il 4
¢ 13.48 147G,

DR 7K HLE J2 2 g 44 558 P Y Y rh i
TBRI “PIE )\ TS —2, LiEm
BRI )RR K B AT B, R AL TN
SR . H UL A i 90 J7 KW, 23
4 %5 22.5 )7 KW IR AHLAL, D A f sk T 2007
10 FIRTTE SRR ZE R T R I T AR )
RS, TREIA BT 64.66 1476, 2007
fE 11 HITUR%E R, 2009 4F 5 H 3R EZ kK MZE
THRHEIL S, Tiat 2011 4F 10 H WAk
Hio A 2010 950K, DhAMrHaul SR ut o0 i
Lt 44.56 12IG.

BVAE, ARAEEIH CKAOK I E
T, IRk, BSR4 REAE
LY G

t. WS

1. MEHHt

2N ) 2008~ 20104F W 45 K dhe 28 p Sty AR 45
WM A R E v, HHEET ERAEE
T F RS - 200043 H I 45 %l 51 E A =) I
Gk, R&HTTE. LU 55401 LL20104F 2L

PN EES

2. KFERE

2008~2010 4, w88 A A2 5) %
19.53%. #% 2010 K, 2w Wi BEh
6623.99 147G, B FAFIRIGHE 14.55%, FEE
[ 7 W P T . ) B R AT LR LB
YA, L 85.97%, WU H AR 2009 4
JERARANK

4 2011 4F 3 I, 2\ %8 kB 6908.04
{278, B EAEERE 4.29%, b, WishdErs
FIAE Bh % 7= 405l b7 LE 13.93%F11 86.07%, %% I
FIRARAK

Rk

2008~2010 4F, A FIMENHE R AL %
9.59%. k% 2010 )X, Aw|mah#E s Eik
929.47 1476, FEMBT M 4. MUK, T
AR A Y BCR RN AE BT R o

A 2010 FFJE, 2\ MK AR 214.20
fe.75, b, SR E TR e £ 1
441 149.03 1478, THEINIKHES 6.67 1470 K
R LRI K HE £ 16801 65.17 1200,
W 1AELLN I L 95.47%, THRIRIKAES: 1.02
{¢.7C

A 2010 S, 2 F]HTIK AR 116.83
{¢.76, Horr, K 1AL ) L 82.76%; 1~2
SR AT 9.79%; 2~3 4E 1 i Lk 6.65%; 3 LA
AT EE 0.80%. MKERHEIE 1 AE KA K
il 16.92 1276, B TR 4552

A 2010 4R, 24 F) HA NG AR # 93.11
fe.75, b, SR E TR e £ 1
&% 50.60 127G, THERIKAER 18.56 1470 K
FHK RS 3 BT v SRR K HE 46 1 401 42,51 127G
IKES 1 AELAN IR EE 90.00%, HHRIAIKHE %
3.03 {7t

#2010 L, A nrlfFLTREL 109.58 14
JGs LSRRI B o 32, TR HE % 2.64
.75

RS F =

Gl R R EiPAD]
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R AT A R RIRE

2008~2010 4, ~wlEdah 252 )
K 21.43%., #E 2010 FJE, AFHAERsh TS
At 5694.52 147G, VAREEE ™. fE TR
KA BAPEE R T IE 57 h

A 2010 FIE, A A KRB % A
395.72 {¢.7G, M, XTHEE VDT 293.87 14
TG, PTG AT ) BRYR AL L KA DG
PR WU A, S D ) A
WIS o 2wl VHR IR HE A 4.59 12.7C

A 2010 i, 24 Wl [ € 9% 7511 5188.26
f¢.76, FEMPR RS BiFdrIHA T
1712.76 447G [85€ B8 77 s fE E % Rt & it
60.67 1.7G; I8l 7€ %%/~ Kk 14 3414.82 147G

A 201047, A A fEd TR R
1104.4012.7G, CARGFLIEAHLS, . DA & 7
AKELE . JETF K Lt . 5 B & H = 30 TR
S R HBRIEIE L T L oAb =
PET I EIH « OB KRN JERA K L SRR
HIH A T

A2 2010 K, AFTLER= RN AT
261.32 120, FENLHAFHRSE; Ad REib
P4 Rk AL 71 £ 43 73] ok 30.68 {2 TG A 2.64 147

BTG, AR PR AT A A
By, AEGBT S A, SRR R, Ui
hE— .

3. RIEBFIHZERA

P & A3

2008 ~2010 4, 2w P A& B i B R
13.17%, % 2010 )i, A w A EN G G
1042.62 12,76, v, VAJE T-BEA W I #H AL
et 288.39 147G, AEAE T EFA T AE
RS MR, BEAS A 69.35% . HEAR AR
38.23%. LIifik& 2.67%. A4 AN L
-9.51%. A MK TH ZH07-0.74% . A I
A H B G G MRS T

#2011 4F 3 HIE, AF A& &
1058.99 14,76, 8 FAERIEARFEY, i HBGE
SER R FRRRE

ik

2008~2010 4, AR HEIHKZ, %A
SCHMRR, MUR AR K, KR
20.85%. # 42 2010 4F i, 2\ F) i &1 5581.38
{2,756, Hh sl 42.35%, s Y
57.65%.

& 2011 5 3 A, A Al o5 5849.06
{276, & FARJEIGNE 4.80%, otk ks [ 4F
JRASAEAN K

A 2010 FJE, AA)shffih 2363.93
127G, 1 2009 fEEMEK 24.53%., Jish il
MR, EEUR M. A NAT R — 4
W B AR ) S i KA BT E. A HE s
458 2 B e A AR . LAt Y A
—4F N 3 10 A U sh S e R A I ) B R
e

2008~2010 4, FEKIAMEZFN AR 1)
WD), ArAEmR ARSI, #E 2009
RN 3217.45 1470, #2 2010 FJK, AFFE
Ui B B Ao HP K A SORD N A A5 55 40l o Ll
83.75%7F/1 10.01%.

4 2008~2010 1EA AR 45 bR

({Z.7t) (%)

5000 86
4500
4000
3500
3000
2500
2000
1500
1000

500
0

20084
o g 51 55
I 5 55

20094 20104

m— 15
—— R

—— RS VA R —A— KIS VAL

FARR: 28 IR

20082010 4, H1 T HE A S FEBLLF 4K
S TR E 0 T S SRR K
HIXHERE, 24 s BEGRRG S BKF 55 Sdmi
de kIt I 2000 4, AR VR, 4
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453 45 D A Ak b ZR RN A 5 55 W A4k L 2 5303
4y 84.26%- 80.68%F1 74.32%. 2011 4E—ZJE,
A KR S — P, S it —
AN, #A 2011 4F 3 HIJE, AW a6
R4 E 45T 55 W8 AR A L 5300 Ky, 84.67% Fil
81.24%.

BEE, HETA A AGEi G R, HAg
K, g5 AR,

4. BAE
2008~2010 4, A w) A 45K BN A B
HURVAST:S LB S T = VW N o L T S A |
LA, BRI RS K (4
BIMaNE 22.73%). 2010 4, 2] SEHUENE I
A 2279.94 127G, o, BN 2218.81 147G
(EEMS N 2202.62 1270). ] FE%
P, R H L 45 RTRE IR 52 S Mk 45 4 53 Lk
75.99%F1 20.51%. 2010 4, 2w K Hb 45 ATRE
TS G55 BRI 55 0 13.71%1 15.34%, 43
AR 2009 F4516-0.67%F1 0.96% .
2008~2010 4F, 24 w]E b A A 35 1 iR
17.12%, T ENHASEG TG . = ENb A 2
239k 5.60%. 12.61%F1 11.46%.
2008~2010 4, =z R A 2% 2 H E
A TN R S g RN RS
2399k 175.09 12,76 209.47 12, 7CH 264.61 127G .
LA, 2 Al BRI 3 PR PR AR A,
2010 42 51.05 1270 FEGEU A E ML AE A
KK TR, 2008~2010 4, T AFHERESRAR
RIUBEIETHLAN AU, A FVENE MRN8 4R 2447
FEAERR AR, 43990k 12.86 1476 10.83 147G
F117.50 1Z7C.
2008~2010 4, 2w FNE SR B AR,
2008 45z FHERIE ETtsgm, w4,
2009 A1 2010 4F, ] SEIANE S50k
68.85 14 JLHl 77.83 47T
2010 4, A ETEAWFE 4.11%. 1§5E
PR 4.78%, S AlAL AR [FHVIE MR 0.10%
HF B 0.53%.

2011 4F 1~3 H, A F]SEIENVIN 611.83
f¢ot; ENLRNER A 9.82%, % FAESERS
PR WY, FEEHEM R IR BTG 4
SEPLFE B -2.78 (47T

SAKE, 2B DL BB AR AL )
m, A FNE SR sEA . RRE,
B AT IR R SR AN B 57, B AN A% 8 5
A TS IR A 77

5. A AN

MNEE R EKE, 2008~2010 4, AFL
BRSNS DURS T . SRR 57 S5 E
B4 N T, SRR 5] 21.23% . 43wl 445 7
P97 W B I 4 4E 3448 5)) 15.04%, 2010
N 2407.64 170, AFGETHIILE R LA
VSR B2 0T 55 SO I T, SR
fis R 9T AT IS 7.12%.
HGOE I B PR A I 4 U R R AR 3 AR B
138.64%, 2010 4% %] 386.70 127G 2008~2010
E, NEIIAWNEE S 34 120.17%. 103.71%
H1105.60%, 2 FIN SEIAR L —

BRGSO E, 2008~2010 4, A H %
AR, B E B 7 A R I v H A0
URAAER A, 2010 SEBEGIE B 414
At H 2 4 5] ok -804.29 42T H1-1022.57 126,
BTG SN  H LA e ] o 5 7 . eI B
SCAT IR A BT S AT 4 32 2010 4F,
7 ] WAL [P35 L 281 1) TR 4 R 43 % S A PRI B 4 >
Wk 160.64 12, 70H1 204.71 1276, ¥ HE R T E4
Rl E S B 55 SRl v A S o

MEBEGZEEN ARG, BWATHER L A A FZ )
RlZEOKRIE, 2008~2010 4F, /A F B iGshi 4
FRAEBORRURE, HARIUA RN, A FX A5
B¢ s A Rl % e ) AR 5

2011 4F 1~3 H, AFESEWNHINERA
KRyl 887.94 42,61 97.83 1276;
WY I 5 I B TR 4 il Dk -213.48 42 TG
97.68 147t

BKRE, AASE SRR T
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BB AR

5y BB SRR H 3 EAR SR AN TR S

6. 1Zfrhe

M IR BE )56, 2008~20104F, 7%
WM, AW f g Ksh,
IR bs BN REES, #R20104F)E, A
Bl e ZRFE B L 2R 3 51 24 39.32%H134.80%:;
HA20114E3H K, 2wl ish L Fd 8 L%y
) k137.83%H133.45%. 20104F, A H4E B4
Wah fufi bl 416.36%, H20094ERSA R, £
B RTRsh f R R R & . BAE,
A A B AT R ) Fia bs AT Mk A T oK
Vo, HEE MR, AT AL S, Al fE
DI, g IR R Ar, IR
JiEH

MA I REAT RE )1, 2008~20104F, 4>l
EBITDA{EZAE T}, 20104F 4509.83127G. i
= A, AT A EE A 4 [EBITDA R 4 T %,
EBITDAR] S5 H& A 5l , 20104F 75 51| 48.54
5241105 . A FKIEEfTRE S fats—k.

BWEHA, AL TEMAFS S
RA107.8844. 70 A7 28 i Wl 0% 77 4R 4132014,
TG~ FFEEP IR 127400 « A78E 0wl i
1001276

A 20104E %, A w6HAME{#191.45127C,
FHLR 0% 18.36%, FHLRXT G AL [EARAT 24T
(20.021276) VAT AT (13.651470) #
WHAT AL MAT (17.294258)« thi o5 [ frHs g
SR A PR A T (9.881470) Z11Fx AL,
AR ORI A A A, HATEE IR
BIEH . BAE, AFHARRE S, HER
YPGB E, HEEIEY, HARREHRIL.

BA201193 H K, AR IR & DI RAT
A5 AN 54061206, S O Y A 3351447,
W7 205514 TG ARAT H, 24 F) (]2 il ot ST 0

I\ KEAREIERIEREE N

1. AAd B E 32T 8 A 1 509 %R

A AV AR SR RATHUE Ny 30 120¢, &
A 2011 4F 3 HIK 4514511 0.69%, XA+
WA TS AR .

2. RIP A ZIRAZTARE A AT

A 2011 4F 3 HJE, AR/~ AR A4
AT 25 T AL L 253 301l 4y 84.67% 1 81.24% . LA
2011 4 3 H IR 45 Hicd 4 Hemtt, A< b 0 540
RATIG, ] 8= At 5 M A5 45 2 A4k Lk
RN

2008~2010 4, AFAEESINERNE
PRI R I RREL G, A b S 540 AT
BRETE S A A 20 62.79 fi5. 66.53 {5 Al
92.29 fi%; [FIIHIAN, 2w 28 M & v st AR
S b U S A AT BRE (M) W A LA I 2.26
f. 10.75 £5F0 12.89 {5 . A\l &8 I3 4
XA o SR G e AR

2008~20104F, /A A EBITDAZY fil /& A
W I8.220% . 13.91%F1116.996%, XA
WS T e IR

. ZHIFEM

Al E AT e Sk Ak, T
iy BRI B deA el HARK
PAb AT A [ B EEE R
gk, A EE B A A, SR 4R
R HACHR R

URCEVATRI Ry & S ISR e R/ S U s
Ky OB R T AN, AR S
{2 FAREO M AN 3l L 0 R SR, 2 ) B R
WO Frigesle HARZEDERMER, T
SENER,  HLAT B R SR A 24w LA AR i R it
TAET), BRI 0. Ak, BB AR
B MRS L T THI RIS, B[ A%
HIBE T RPUR S e A 8Dt SRR
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o3 7] ARG AR ARAR -

DR GRS B R e HLa
B AR A W S BT REBITDAX A ] 4]
SRR SR . BTG, AW R
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b ) 2 4BAZ A IR AR

Biff 2-1 2008 ££-2011 4 3 A&E~ Rk (B
Cfir: AR

¥ = 2008 4E 2009 4E 2010 4 201143 A
WA T
piiiEs 2,235,517.60 2,449,421.06 | 2,918,685.01 2,872,009.04
i & 66,885.78 295,851.35 44,646.27
= G4 B 374,701.91 417,314.15 451,906.32 545,117.16
IMEEH 149,318.14 167,435.44 243,292.39 214,199.32
R 1,597,993.84 1,921,616.90 | 2,065,144.73 2,522,811.75
A e 2 1,578,987.63 992,842.95 | 1,168,272.59 1,276,090.07
AR 32,700.34 41,741.31 72,490.72
ISR A T 2 26,135.97 6,948.69 4,662.85
N Er FlE4% 42 79,401.44 81,115.33 98,799.55
R L 3,462.88 4,729.09 8,008.70 12,591.90
P RER) 42,725.85
A 606,453.59 532,326.03 715,258.29 673,618.13
SR A S 13,900.00 33,861.60
15 1,017,295.80 962,855.58 | 1,069,357.34 1,114,409.45
—AE N BB AR B R 12,446.98 1,980.77 54,151.77 34,383.54
HAbR )% P 120,601.23 97,247.51 161,109.83 1,015.40
RENG A 7,739,505.45 7,752,892.99 9,294,743.63 9,621,231.35
IR N
S A R Rtk 123.72 18,282.07 18,000.00
A4 B 4 Tl 827,740.91 1,132,740.36 952,864.19 1,000,242.27
B e e 3,500.00 33,783.12 35,214.38 39,397.22
KT Wi 55,644.18 121,296.56 143,290.01 100,176.52
KA 3 3,201,959.35 3,637,743.18 |  3,911,320.12 4,054,542.89
BB b 37,540.66 48,200.62 59,998.41 59,193.23
[ o % 22,733,548.72 | 29,752,474.78 | 34,148,230.89 | 36,560,537.88
TR 7,175,774.27 9,438,658.23 | 11,044,042.49 | 10,597,124.99
TR 1,786,245.08 1,942,810.37 | 1,618,654.95 1,716,509.35
[i] 52 B A B 2,626.33 40,556.00 46,838.45 40,192.93
A v
R
SR A 1,384,183.94 1,916,743.02 | 2,280,013.77 2,678,407.24
TFRICH 50.75
T2 1,095,869.02 1,543,162.53 | 1,520,617.42 1,704,106.11
K145 e 2 P 32,626.48 25,266.13 30,404.05 59,896.77
WL AR 84,480.89 129,573.40 169,641.50 158,464.39
HABIER 2 198,134.22 312,034.52 965,786.25 672,365.44
ERE A 38,619,874.08 | 50,075,166.53 | 56,945,198.95 | 59,459,207.98
P 46,359,379.53 | 57,828,059.52 | 66,239,942.58 | 69,080,439.33
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) 2 IR AT A AT AR

FifF 2-2 2008 ££-2011 &£ 3 BEFHGRER (hREMEENE)
Cfr: NG 6)

SRR B 2008 4E 2009 4E 2010 4E 201143 B
B U
A 8,170,546.23 | 8,078,176.38 9,509,146.04 11,150,071.15
WEORCAT 2K B TR AT 190,890.22 425,983.38 176,839.64
PFATE 4 50,000.00
X Gy M4 Rl 67 A3k 54,244.19 1,340.31 8,661.18 10,639.91
PA) S 4w 143,385.91 306,860.21 170,772.89 215,538.51
P A KK 898,874.65 | 1,146,166.65 1,292,609.60 1,590,745.58
TR I 144,919.03 432,040.31 316,391.38 259,741.87
S HH e ) 4 gl % = K 295,000.00 12,000.00 134,855.00
NAS 83 KA 4 87.20 150.37 10,854.65
AT HR T 35 T 393,566.59 467,878.96 462,396.92 489,047.24
AT 2 139,111.88 -227,597.26 -134,521.83 -106,207.38
B A ) JE 131,091.19 115,727.20 155,922.28 185,949.67
P A A 60,733.91
oA AT K 2,019,297.88 | 2,710,014.07 3,659,872.11 3,532,115.18
PAS A PRI K 51,659.48 6,624.50 22,013.25
PRIG A R HE 4 308,718.91 419,993.49 449,662.48
AR SESZE S5 2K 1,097,362.68 1,079,066.08 866,169.21
AF N B A R 3 f 1,558,391.66 | 2,189,074.24 3,682,294.61 3,673,570.21
HA T B 45k 2,385,041.43 | 1,818,747.95 2,571,929.99 2,719,521.61
VinzIbi iRy 16,099,204.56 | 18,982,147.51 23,639,292.99 25,431,127.78
L) s
KA 18,429,843.75 | 24,548,811.63 26,947,614.92 27,596,560.09
P AH5 7 2,536,786.16 | 3,333,723.07 3,222,133.51 3,222,961.58
K 1A R AT 2 648,035.27 796,056.95 1,310,918.17 1,487,049.20
T I AT K 270.23 2,078.91
Tiv ffit 8,220.07 4,396.99
6 3E AR AR 201,480.70 349,177.22 275,095.07 336,958.32
HoAth AR ) 745t 295,688.07 327,079.99 418,427.19 413,821.14
B Al 22,120,054.03 | 29,359,245.86 32,174,459.08 33,059,429.24
Hfii ik 38,219,258.59 | 48,341,393.37 | 55,813,752.07 |  58,490,557.02
B ER G (SRRBGE) -
SERCEE AR (FRUBEAD 2,000,000.00 | 2,000,000.00 2,000,000.00 2,000,000.00
BN 886,879.99 | 1,149,206.98 1,102,620.50 1,154,783.27
W PEATIRE
L& 54,396.66 76,878.01 89,842.69
BAR AT 23,352.14
A TR AT -271,747.52 -275,138.49 -274,209.99 -394,220.55
AR 2= A0 -44,392.63 -38,777.11 -21,417.95 -22,537.61
T BEA T TG HER AT 2,594,091.97 | 2,889,688.04 2,883,870.56 2,827,867.80
DEUR ARG 5,546,028.97 6,596,978.11 7,542,319.94 7,762,014.51
i EHEN G (BB ARRGEL) Ail 8,140,120.94 | 9,486,666.15 10,426,190.50 10,589,882.31
SR 28 B BT 46,359,379.53 | 57,828,059.52 66,239,942.58 69,080,439.33
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) 2 IR AT A AT AR

B4 3 2008 F-2010 & K 2011 £ 1-3 BFIiAEK
(pr: NIRM TG
IR H 2008 4E 2009 4 2010 4F 20114F 1-3 H
— . ELEI 15,137,480.51 17,774,028.88 | 22,799,418.64 6,118,316.75
Horre BN 17,307,052.52 | 22,188,075.71
ZAISECON 27,556.85 48,102.51
LB 235,122.60 367,553.78
TR AT SN 204,296.91 195,686.65
W B EA 14,196,691.81 15,003,178.16 | 19,472,855.26 5,469,196.90
F RS H 22,920.56 20,460.46
TR AN H 59,065.77 72,230.75
WGEAF 7 v 113,293.95 185,959.53
FRIUR IG5 R HE % 4 47,821.36 61,753.80
I3 PRok -38,673.70 -32,927.74
EV B K 93,137.03 121,203.94 172,071.81 48,047.38
R 28 158,725.02 228,649.95 301,271.20 51,603.60
B 349,372.76 437,434.08 620,472.39 123,501.09
A 45 2% 1,242,811.45 1,428,646.17 1,724,378.05 526,802.08
R RAE IR g 124,142.67 235,752.15 81,980.16 8,471.57
VAN AN [ AT 5= 24 e w__ 9t
mﬂj)m' KRR ERA =S -5,971.21 -18,506.14 2,990.69 -5,664.50
A tla (DL —" 53 T1) 362,587.10 524,517.80 510,490.67 59,211.21
. OWTEERE A A (%
e T MEEAIAGE I 133,270.01 201,207.67 159,904.25
g ]
Wi (Bias L —" SR F1) -53.58 -1,178.44 -93.77
= BRI GO — S 385D -670,784.34 620,694.56 631,215.90 -55,852.93
=N NN 128,569.80 108,301.51 174,992.62 34,346.75
W EAANH 41,896.77 40,541.01 27,871.54 6,275.92
Horprs AR ¥ e Ab B R R 12,054.43 15,987.05
=, FEEE PRl —"5 1) -584,111.31 688,455.06 778,336.98 -27,782.10
Wk TR ER 94,234.62 184,308.57 280,479.78 63,633.89
M. $RNE G #le—"535) -678,345.94 504,146.49 497,857.20 -91,415.99
s g T REA | a2 R -356,269.95 26,518.88 19,363.20 -120,010.56
BB 2 -322,075.99 477,627.61 478,494.00 28,594.57
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BB AR

Fi14 4-1 2008 4£-2010 £ 2011 &£ 1-3 BHIERER

Cpz: NI

R H 2008 4E 2009 4¢ 2010 4¢ 2011 £ 1-3 §

—. BEWEY AR
RYRER A PR S B 4 18,191,107.80 | 18,432,738.95 | 24,076,419.25 |  6,942,082.64
7 P SR R YA TR T 1 14 11,144.36 235,093.16 -148,990.07
W I DL DR s (] O 2l HOAS PR B 46 403,082.05 505,292.37 133,627.77
WA 1) P PR B 55 IR 4 4 0 -8,432.85 -40,551.71 21,992.46
PR ik i B B R K1 N A -5,022.56 5.70
A TR By P R A A 12,947.12 | -102,709.61 -92,959.37
WORRR . T2 2% A IR 219,121.77 232,082.09 89,966.75
[ Db 55 % 4o 4 14 400 -67,000.00 20,995.00
B [ B2 IR IR 6,882.61 15,077.36 13,978.23 2,599.44
W3 i AL 5 48 VS A R 4 639,155.28 945,327.20 | 2,766,003.69 | 1,860,069.10
AT 18,837,145.70 | 19,958,983.41 | 27,685,607.47 | 8,829,389.42
TSR My B 97 4 AT IR 4 14,671,516.10 | 12,827,179.53 | 16,835,533.68 |  4,624,430.41
LGN O & T QeI 25,079.45 70,781.45
AE B SR ARAT AR [ M R E a4 1 A -25,264.72 109,198.45 19,212.46
SCASY D P B A [ D5 A ot Py IR 4 147,720.58 219,561.51 60,839.87
ATFIE . FE2h K a4 84,707.13 90,838.62 47,023.97
AT UL IR TS A 4 981,840.14 | 1,144,772.03 | 1,527,725.71 350,453.50
AR % TR 1,253,304.83 | 1,528,071.74 | 1,610,562.64 366,671.77
A S G B S A 1,251,473.99 | 1,026,754.56 | 3,400,075.91 | 2,361,670.31
P4 /N 18,158,135.07 | 16,733,940.85 | 23,818,575.97 | 7,901,083.73
G P LR T R L e v 679,010.63 | 3,225,042.56 | 3,867,031.50 928,305.69

L BB AN I
W 48 3% BT A 8 (O TR 4 1,459,044.81 612,261.89 | 1,606,375.56 667,258.29
HY AR U 35 TR ) R T 4 278,717.49 370,885.13 435,673.18 17,149.44
BEE W E B T T A A AT B = b ] 14,162.68 19,837.47 58,408.53 1,228.07

B4
B 1 oAt 5 B R TE BN D I 4s 127,564.99 174,261.35 82,341.58 129,557.64
AT 1,879,489.97 | 1,177,245.85 | 2,182,798.85 815,193.43
VT 5 W= R MK AR =i | 7,452,258.36 | 7,106,434.81 | 7,557,992.65 | 1,916,312.81
L4

B A IR 2,655,050.63 | 1,183,381.35 | 2,047,142.99 867,395.72
HRAS 12 ) S FLAhE Ml 5 AR (R B 4 1445 2,036,080.26 217,531.46 465,640.05 0.00
IR A B S B AT e G 233,755.38 240,626.92 154,887.35 166,283.24
A N 12,377,144.64 | 8,747,974.54 | 10,225,663.04 |  2,949,991.77
P B 7 A IR A v -10,497,654.66 | -7,570,728.69 | -8,042,864.19 | -2,134,798.34

=\ BEvHETT AR E
WA 25 S I 3 TR 320,016.77 262,870.91 | 1,069,736.36 264,199.98
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) 2 IR AT A AT AR

T B T4 23,421,513.55 | 24,372,758.50 | 24,271,181.33 4,142,210.67
W 3 1 HoA 55 28 3% 1 A S 4 453,309.40 1,028,939.52 | 1,052,885.98 748,482.16
A mANT 24,194,839.72 | 25,664,568.93 | 26,393,803.67 5,154,892.81

SR Ak 4% BT S AT I 4 12,679,366.51 | 18,514,288.85 | 18,840,609.19 3,422,250.66
SRR T B A R BT S AT R ER 4 2,100,769.80 2,146,976.98 | 2,352,103.43 479,482.38
AT HAD 58 %G B I 4 163,875.96 363,486.80 419,954.67 276,330.17
L4 H /N 14,944,012.27 | 21,024,752.63 | 21,612,667.29 4,178,102.75
BERIL AR IR A R B 9,250,827.46 4,639,816.30 | 4,781,136.38 976,790.06
DU YA 6 T 4 1 S -29,086.49 9,415.01 6,439.78 -1,739.58
T TG B TR S M e 88 0 4 2,090,375.49 303,545.18 611,743.46 -231,442.17
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BB AR

Bifh 4-2 2008 £-2010 EHERERIFTER

Cpz: NI

m H 2008 4F 2009 4E 2010 £
— AW KIS B B S )
DAL 5 8 7 B2 1 5%
DA TR 51 %
DAL 5 9% 7 AT K B¢
DIAE B 8 51 %
Rl % R B [
o R R R £ T ) (R IR I
DERAIRIE! -678,345.94 504,146.49 497,857.20
s BOR R
W ARABTERUR
I VHR PRI AE 5% B RS IR K
A AR 124,136.02 236,214.11 81,980.16
Ji] 7 ¢ 91 1H 1,718,619.68 | 2,039,881.88 | 2,526,142.27
TCIE Bt P W 18,665.04 23,086.02 70,172.77
KA 2 P e 5,604.50 5,445.32 4,419.36
AR E B . T B A A S B A 4 -16,870.68 -8,654.71 -11,742.64
Rk ol FH g (sl 5 )
TR g IR n (ks >)
Ji] 7 PR AR R 2,620.08 156.48 -565.86
AN SEAE BB 5,971.21 18,506.14 -2,990.69
W53 1,256,150.47 | 1,421,148.78 | 1,730,637.95
BRI ) -374,273.72 -703,183.41 -512,374.43
10 JE T AR B 9> -25,936.19 -19,436.15 -38,343.12
I RE P AR T 5 -14,850.18 -56,760.48 10,117.11
A7 BRI (0 1 ) -489,220.67 151,863.84 -102,951.75
28 PR NI H IR (3G ) -797,849.31 -394,711.47 | -1,122,093.10
28 PR A I I I (8 sk 2) 35,079.35 22,845.10 188,178.45
Hofbs -90,489.02 -15,505.38 548,587.81
G NG B0 2B (P I A v 679,010.63 | 3,225,04256 | 3,867,031.50
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) 2 IR AT A AT AR

FifF 5 FEITEIERR
W H 2008 4 | 2009 4 [ 2010 4¢ \ 2011 4E 3 A

A BTBUE I B (X) 8.62 9.27 10.37 -
1R R IR (R) 19.05 17.84 19.16 -
B R A RBLER) 0.36 0.34 0.37 -
B4\ L (%) 120.17 103.71 105.60 113.46
BRI

EAVFIR (%) 5.60 12.61 11.46 9.82
BT G (%) 1.62 4.01 4.11 =
9 28 R (%) -8.33 5.31 478 -
g aln

KHAGT 55 AL L (%) 72.03 72.13 74.32 74.43
S R (%) 79.12 80.21 80.68 81.24
7 Gt L (%) 82.44 83.60 84.26 84.67
AN

Vi3l L2 (%) 48.07 40.84 39.32 37.83
T A (%) 41.75 35.77 34.80 33.45
LB e ms) i (%) 4.22 16.99 16.36 -
EBITDA #| B 5 (%) 1.89 2.95 2.41 =
4555 [EBITDA(f) 12.50 9.21 8.54 -
5B R I A R 55 LR R B -0.32 -0.11 -0.10 --
% DT IR I AR S B R T (F5) -7.50 -3.07 -2.43 -
AET AR R R

EBITDA/A I K AU (£5) 8.22 13.91 16.99 --
ZEE S I A MAN R A RE R 62.79 66.53 92.29 --
B B I A TR RS RS B 2.26 10.75 12.89 -
B BRI B ET I T A A A () -32.73 -14.49 -13.92 -
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R AT A R RIRE

itk 6 BXIHEEFMITELAR
it &

B R & W +oE N
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
ZEWEIER
B TRUR  UCBL | BSOS V-S4 SO A+ - 28 I AR D
A7 B3R B B | BNL AR P47 590
TS B | BN T35 8 7 R
BN | SR SR AEST SR I B S A X 100%
BFIIER
BHEARRE | GRFREHRUE L HD | (I HRGE+HK I 5+ B 545 x100%
IR A | AT R X 100%
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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BARTEMY , LLK20064E1LH 20 HRA (E DY di g MIAEAT 525 i 415 T VRGORE ) S5 S0 F
A GRE , BT I G5 5 b KI5 VPSR 0 A =55, F5 8RR AAAL AA,
A. BBB. BB. B. CCC. CC. C. BRAAAZL, CCCL (&) LLFNERSI, B AMGHELTH
“ErL ST RS IMTRON, FRORNE R AR T AL

FHwE & X
AAA BHEBUSTIRE IR, FEARANZ ARG, 32 KSR A
AA BAEFET RIS, ZARILTF BN IAK, B KRRAT
S RETT R, B AT AT, A XS ER

A (=

ik
BBB BAERIST R L RANATIAEGEMIBR, AR5
BB BHERFIST RIS, RAMATFIAEEMMK, LR
B TS5 (K RE D BOR AR T AP I 22 BER T, JB 4 KU AR
ccc TS5 (KT RE AR B T R A (e A8, B2 XSl e
CC FERB B AL AT SRAG R B, SEAANRELRUELZIE 155
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M REDR, WA EIHTA R A GRGBHE) R4 h SR A4
REEUAT— DR IR ER VL, AR DU T R AN IR AT 4 o

T R AR RE AR 1] 2 ) AR A BE AR ER R PP PORM BRI 25K, SROEA GOk, Th [
EREIRI A~ Fl A AR TR, B T RS 4™ AL BOE R I A,
] e e LA 2 ) I 2 I 30 BB 5 AR SR DG B

I DR B U R v [ AR e A 24 W) ) 228 A BIDIR DU B AR 545 R, A v [
TEREHE 2 R M BLE KAk, SR LA B BT BB X A5 2™ A 88K S i i1 2
RIS, BRE VR0 A NG LI AN DAL X FI S5 = 2R R 3, 45 DA
B 5 I AE 2
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