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HLIRE R, A A S RN A E I K R
KGRI, S8 RE. AFHE]
W BRI AR P L — LR RE [ A RIS 4ok
Ko TSR BAR A H A R A R, A

AR HIEMK, TRERES. Er-g sy
[, J27E W) a5 AT b E N AT
Jeo Wb, A FIFTIE K A A — B A
B A R ORFF RIF A TER R, XA JTHLAR
7 MR R, EEA R, A
A RN RS ARAR, FERIITE
WA E AR . #id— RANEARIEEF B
PR A T R RN, B K B
PR A RIS R, BRI R R RS AR T
(A

[FIIE, AR A F — Rk, A" K
RIS, DR ARI KA. fEA
FPEA. F. AR (T, BRI AN K
FR St R A I, A R IR P Re RE
Ko #ZE 2012 K, ARERAETREIIAF
7817 JiM/ A,

3. ARER

AFDAERBEENG 9N, BWEAKE
KUl B2 . ARREE, gl Bl s
ek, WEREF AR, WA R R % TR,
MATH S RS TR, 8K K
RERFEEE; WARBAIAR (R EIE
S (FRE; WARBIERARERK, &
Zu; PEERER AR ESSH, DA,
AT BIE. BLAGHEKIAGE, it
05, mRe N, EAT S TR B
HEA#~WEAERK, gaFEEK, B
KBS NE W4 SR8 3Ma 21T, BRE
R AT R AEIEK, HEaeERR R F
Ronwa| RIS, SREE B B IR 2 F
B,

% 2013 49 HK, A ] 51 T A\ % 13.65
JiNe WEDIgR FRE, it kUL RS
7.33%, KEFEARNEE 20.29%, AR HEE
72.38%; MIRFRIKTRE, @RI G
6.30%, FFIRFR L 27.33%, WIZHNAR & EL
36.78%;: MW M KE, 35 ZLLF L
34.58%, 35 & 50 % 1]t 57.29%, 50 % LA L

Gl R R EiPAD]
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BB AR

5 B 8.13%.

SR, AamBEEAN
M2 A= E MR AR, A
MG, ZaREME .

HAZFATI
" 1 AR 45

4. P3N

AT b 2 BT AR B

B AL BRI JE M, fERAE
Xk N — M B A R . A IR )2 E T
(R ZE W 1t R AEAT ML N et fr, 345 2 W] g
fi 7[5 A F g 5 SROR R K T bR e 0 K ) TR
N, REFKIIRE KR,

R A%

LA B R K 5 2 12 B R IR TR
FEEVIMIG, ZUF RIS RIHIX A H R R &R,
R AR S . A BT e
I 28 5 e s J H ) i SR SR B IX,
ST N1 | AN T T SN 2N 07/ NN/ A R 15 =N
IR IEA T, DLRG RS, e, Y. Y
N B WIE . HOR AR LA HL ) /SR
BCRAH RRL AR B A Bl T, s

o

75 BRI

1. »a)43E

AT RtE CAFNE) M A R A il 4
b, [ 55 B [ B8 23 AR 1 5 AT 48 58 ABCH],
XF o8\ 3T B A

AT AT BB TR, DABE N AFE
EREN, AT ar A TIE. AF&E
SBMAE T4, B2l 4. RlSSEADS
THXT A B 5T, AFEE S IA2
DI 4 4 N353 8 7 N A R
HAEEFERNRE, DL, BB
2T I BRAL I ] P 7 2 K Tl R 7K 4 AH B T3
fE.

AT BEHE, SEH L R, AT
Qi 2N S 1 = N B B i 5 S/ I B

G st

2. B, AR i HAK b E
bt E B R R, HATBUR St [E 55 B [
WM. AFERNFOHEHRE, 2FE
HAGIHASHPA S ARRE, SWEEE
A E A ] 555 1R 5 7 b 2 ) 4 2SI it

AFRYE (EA A F o817 24010 A
RITE, HES I S5 BE IR H 0 A Aol M S 2 1

i

2. FIEKP

AT R, flE 7 2edre,
FEAREW . ANJITIR. WS, B,
gL TE SE KRB W5 — RYI = HI
BATER T SERIEEE N R 730 TAENL
file AR TFET AR LR E R R ERA
FOAE A (FEHEENER) BIEEE Ere
HE AT, AR

ANFIAWIEBELEEHARR, @2 TUE
B HIRNZ O ) =I5B AR R &L T
DA 55 TR A% O 2R T RIVE BRAR 2Ry T
T VA SR BN F BN AR S A D AR
R, PR T A E RS S ] A g S T,
TREF T A w] PR (R & o

N VR E N ER AR B A, SEAT N
HIHHI B . A LA AR KRB A
Al TARNEE R A A AT IR E ARIE
TH I SO A A R D 2 R M 0 o e A 5 S

AFWAL T EHE 2, NARRERE
MR FERFERWFENN, EAFEHGE 0T
MEH TR TIE. AFWL T ERERE,
TR PSRIS R . ARIEEAL T
R PRI H 5 e WSS P
B TR RRERSES T ENS, /S
A F MR TAERTFRE

AFER N IEE R, AW N4 4
¥, BEFRER A BE AL T NS K HifE
ANA o RNFRFE “—R B =357 M AA 9%
R, dI R R RS Tk BRI
SRR, BRI R TRE.

Gl R R EiPAD]

10



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.
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3. T Bg 8] BRax RN 3E) b9 2

NS T R A E A E] A
ik M= RAGVE PR R . A FAHS R
Pt R R SR R AT D BT R
By LA R E B O AR L
P 2 A P O AT RS L

AT TEE AR IR (b AR
HMEAFRE) DR HAA EEEM, &L T
P BUARAR ML 1 B LR 1) o~ IR BRAG ), DA
Rers EHEE HWEXMPATHH RN
IREES AT E R, AR SN 8
WRENIRERE R, HFAT . 58
RPN PR B H SRR o 4% I8 A M
SE, o) BN R 7 A R A S R T
HIZERTARKM ST, A, ST AF
XA R BT 2. HRIPATE LR

SEE, RN E R R E R PR el
AFVEHGIE A4, AR ZEEHEKY

B

1. ZFHA

AT FEEE IS NE, E=FEEIDE
% EENVIRN I L B AE 75% 0L E . 2010~2012
E, BT REERE R KA S
B THAFER, A FEWSWNFEEEK
10.77%, 2012 F=FESUN 2702.82 127G
2013 4F 1~9 H, AwrENMYN 2059.40 17T,
5 2012 1) 75.31%.

EFIZET7IH, 2010~2012 4F, A\ Eik S
BHEAESHIN 13.95%. 11.38%F1 17.76%,
For 2011 A2 TR T Ik s ALis T, A
A BR AP T M 2012 454 7 B R A4 Fr
Tt o 52 28 TRER M A FR B 2558, 2013 4F 1~9
H, A I BRI N 25.92%, #8)A
BARE R LT 22.23%, 5 2012 FHEK 4.47
NER =

(1) & diks

HZ 2013 4F 9 HJK, ARl fEHE =+
. HIRX 5EAMIA &0 AR ENA R
13931 JiTI. Hr, ArKHERIUEEENE
1k 11200 /3T B, $7= K LA 647 73T 1L,
Horh i S LA S 77%. A+ 60 5T FLA% 2%
JL A b K FALEE 5 A K FZE LA 1Y) 47.9%,
FIECEEE 1 AN E e, BT RAVLAIESH 12
G WAL = A TR R AR AR I e A S A
W —NE AT REKBIAEADBIH, ¥51h
B S L AaY (/3 ) Y A% AR ENE T PO 7 W 81
HEFRKFET. 2012 43 H. 12 H, BWE&
100 73T PLiEE A I SR M i FE L2 AR 4k 4507 K
B, Db H SN BLA R 440 T I0, BN
Herp b X BRI B AR R R B R
IR f i B K T R AR

KETTTH, %8 Rt RN EE . K
FE, MR WEN, AR PR LR
W 2 m X oK BT R ERE , AT DL Ay oK
PUNIK R R, Rt i, &g, #
SRAEHUK BRI A, FEEUS R R . B
DhRMr . BHEE. WAB. 75 7. BEPE. S8
U= GOK S R, AR 2012 AR,
A 7K B B S AR AL 2 B Sl 1400 F5 T FL

HZE 2012 R, AFNMHELEYAERIA
800 T I, FEWFAMAENZE L. LT
INARZERAE R, A FIFPHEE B g i,
B MR, AN EEEE A TR
A A P AT . K PH AR By
[, 2012 AR, AFEKHESEIAELT
8OMW, FEfehef Btk &R A M
RLR G LA T Lt v, FEERHISE DI
ReiAR, HAEEE TN, £ EE~
HL A3 B K B AR AR .

AT RN F BT RACEN . 4]k
. PEAGHE N SRR H . Aer e R R
. 2012 4, A RiFE KB E 6087 14
FEH, FEEEBEK 0.67%; 2012 7] FHF]
F/NEFBON 4757 /NEF. 2013 4F 1~9 H, A
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SENK B 4748 AT TLRY: 2012 AP

H 3R 2N Ay 3498 /NI,

FIF/NS$CK 4757 /NE, 2013 4ERT =N

42 2010~201349 A /8] £ 75 b S AR EA| A
2010 £¢ 2011 4 2012 &8

P [ToN HH | BRIE | WA | K | BRI | KA | Sk
fz.8) (%) (%) |z | (%) (%)

20134 1~9 H

ERE | WA G| BRI
) | (9 (%) qzo (%) (%)

EaNZ 1705.55 77.43] 13.17| 2107.80 81.58] 10.79] 2229.67 82.49 18.84 | 1632.76 79.48 25.92
FHoAtblb 5% 497.07| 22.57| 16.62| 475.81] 18.42 13.98  473.15 17511 12.69 421.67 20.52 7.93
it 2202.62]  100.00 13.95/ 2583.61  100.00 11.38 2702.82] 100.000 17.76 | 2054.43 | 100.00 22.23

FHRR: AR, LALSFORACLSAN LS bbb ads: RRT HLs. HRLE. RBLFRLALS,

EREAN ST, 2012 4E, AR A ERE
A 415.99 JLIKKWH (ANE&FL, Hraa] -k
H B EAN Y 427.01 JG/IKKWH CARERD, 7K
HL B X BNy 272.68 JG/IKKWH A Fi) 5 2013
F1~9 A, AAGE EMBEM N 42066 I
IKKWH CAEED, HparKHE BB A
426.51 JL/IKKWH (AEHBD, 7KHE EREN N
299.85 JL/KKWH (AREHD.

K3 N EFRFENEZ L LT RKEIL

R EHAE Eil=a::5S KR [FI HL3 K
(AT (%) (ZTFBED) (%)

2010 11343 8.67 5376 27.97

2011 12538 10.54 6046 12.46

2012 13508 774 6087 0.67

201359/ 13931 6.17 4748 542

TR 2 a) A

HUBER G T, 23 W AR AR JRE 1T B
&, AE4r 5577 ARBEEKRR, MFsTr
T (7R R AR, ORAE A RN RIS
PRRIGIEIE, G R E NI, 255
R, BEARARIE AT . Bedh, AR
ERGMR . BOL BHBI, IR AL
SLEH, MRS AR AR, A o
TR A L R it g

LA, A RIRNIT R A
Mg B RH, AP w T HEG. T
ZARL T BIREES, e ITE
R IOSML TR 2 e E I, |
T TR T N B oo 13 N5 s b e &
LREREL, ORIV BREMBOR IR, 2

F] AR R0T FH 2B AETHRIT 12 RETE R KK A
LA TR, B3R, B=, st =
MEEH LT AE AR NSRS B AR
REW, NARERE I —SiE, W\ D
4T R e ORI 2 e 2 IR
5%, B, 0. KPESH] HRNATH
SR FE, FURA T REW RINAEIRER K R
SRS AR A, IR 4
g, R IER TS 4. fIEE®RT
#. ONKRGEEK “EALTUTE) , FEY
LB A ML TR, R A AR
B W =

(2) bk

BRI

AN CL P oNZ Gy, BER TR R %%
B AR, SEHE— AR ARG, $E e A
LFIERERE 7, PREREE F A &K KR .
2012 4, 2 FHIG LR P B 1000 F3 /A,
NFIRER A AR ik 7817 FIME/AE, AR K
14.7%. A" 5ERME R P2 i 6859 Jiif, [F) Lk
K 7.1%. BEE A F AR R SR 0 S5 N R R S b
FECATTHETT, WPAS DUR 2 R dE K FAOs
BB, Al e o™ g, B
Re B, XE 700 o H S50, B
ZR T IE S FER AR o A e B g
SERORT RSN I R A, A AR et
— BN,

A i U4

oyl G Az R T RS M, iR T,
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s 4 A i Al 2R B RURN 4 Rl 7 1)
EEL, {ERSHINE AT T, S5 8 A B
o A FEIRRRAESE SR G %, SO IR
TR, MRS R E A, RNAF
()R SR AR S5 SCHEANL S 3 RF

HERETT A RS BR A mIE e 4R B 4 fik
TP BRI RS &, BRI
EHEW AT KIIEHRERTVEAR . &K
PR B AR AT . KR SEHERA
Al SRS E AR AR, SR
17+ EHAFE, CHIP YR E s R,
TE 4 Rl 55 b 37 A2 38 5 T AE 78 [ A oAt sl 4
Zikip7l B

% i Tl 4

AFFIH RPN AR RS T A KEFIE
Lok CARIEERR, BEVEL 130 1276, &
190 ~ B, 2005 4F 6 H 11 HIT T3, 2009
4 HEREE. AFSM 7.96%) . Pk EE
(NS R B B 26 %, 42K 185 A
B, B34 7.6 1476, 2006 <F 8 HHF Lk,
2010 £ 2 HIERBE . AFEHSK 15%)
LIPS (ETEEIL, 2K 995 ToK, 1995
12 AiEAUrdiEE, HAarmekiEss., b s
71 WEEEZEZE, PN RFEAR . ik
T=RBE AT ARKARILFREE, EENEK
K& 7B . ARIZ 30%), FchdbEst
BE=EENNEKEANZ —.

HEREERNS S 7 RER . RUHEERS
EF R, HReEEH] T A R S RE RE IR A8 = L 4%
JBE A R 2 51 45 R HE I A PR = RS Sk 2 2
Al R RRYR IR A R o W LR B T
FHE R S A IR AR, fEReREIEACE
FEML I A PR A R % 2.76 1496, M A
(1) 24.5%. B 2012 )i, A RHA A A
kAR RE J11A 2820 J3H/AF

2010~20124F, 7 ) SLYSCER IR [ 388 K Jal
BT E O, A E SRR IR BUZR T %,

20124F98.401K . [RIIAN, 3247 D23 KB EY
Wi, N A A7 0% R G RORIBAE T R, ABAT IR KT
WK, 201245 915,771 A2 [ 5E % P~ FIAE
B TARERIBOR, AT A B 55 A %5 B RURE S50
WA, 2 7] A 8 7 A A I BUR R TE R AR /K F, 2012
HH0.357K .

BAE, ARSEREREY, FEHEIMA
N|AZS=4 S

3. EETME
ANFTEEARETH (RIERE10012760, B
MFLAT 7~

k4 BE20134F9A kNG T B EMAER

(34212 70)
TEEK | BN gﬁgggzgmmﬂ: e
R LI 7K B 450.06 384.62 70 32
T FI7K Rk 174.11 110.62 32 30
O HLE TR 173.12 67.71 25 25
HRKEY TR | 14551 4550 10 20
it 942.80 608.45 137 107

TR /5] ek

F FLIBE K HL US4 T 2 e 48 VR T 30 2 XA
W BAZ A, ERGESERTH, Ham
HEREIETL K A IR A R K. HuiEL
Bt 25/ 585 Ji T L, LFEMESA S 450 12
JCo Wi H BH4E L B 239.12 12T U . 7K
SRR 237.03 2177 K, WA R4S 113.35 1457
K. EZIHERY 3 F, @l 85 4, T
TF 2014 A AT

)25 B RPN 75 3 S b = ER7LY A e o
B ER EL R 2 5 N I AT AR e B, K
AN R 180 ST R, AESBHER (K
LRSS &R AR 2 ) heibinp R
e B 12 /MR FEh 56 6 Jrt, e
MR/K S, NAREHbRIK fh . IR YR s+
HAHL, FORIE 119 K, 244K HiE 78.2
T ELRE, KRR N 5.44 13077k, THE
M 174101098, RTINS E6ANH, T
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1T 2014 AR

BOS G TR B H TR TR
PPN, SRR K, 2o e
UK R R BOK BT R T R 5
Pk, DURHEANTE; i SFEEUKEY,
NS RN K AR AT . FEI R U TR
T E A, KR 203m. LA R
1900MW, f441F Hi /7 507.95MW, 4 % HiL & 86.29
TR . TR 173.12 1278, Fitit 2015
12 A EPHBR K

B RK B T 2= B A KRB = e B IE N
BN IOBE VIR B, e e B
G R TT R R Rk, K
SERRK B, TRARBYE T R U B i —
2 HE——Th AR K S . R K I R AT
UK HATE, H R R T G R R
KA, (R 2. ZPF SR EITA R E
H@iﬁﬂfén%§£% 1300MW (4x325MW), TF25)
,,,,, WA 145,51 127G

SR, An{ERITE URAKBITE K
. ARRBIFES BN AR RRTEAR
SCHBOR, R RIS RS .

I\ M54

1. W4 E B 5L

A T 201048 55 Hdhi 22 b o e s vh
SR A E S it 2011 ~20124F 0 55 s &
KESIITESARA R ST, HHAET R
ME LK EHE MRS . AF20134E =M %)
RKAAGH . LTS5 H LL2010~ 20124 %%
lE.

HE 2012 )R, AF (BIF) =B
7950.24 1470, B &R &1 1310.37 {47t
(CHAp DB RS 941,67 1278); 2012 4E,
ANTESEIUENV IR N 2734.46 1270, FE M
139.52 147G

B2 2013 4 9 HE, ARG IH B~ BEA
8128.10 14,76, FrfA& B &1t 1351.77 14T

(HA /D EB A ZS 971.04 12.78); 2013 4F 1~
9 H, Aa]sEBlE N 2059.40 127G, FljE &
il 142.44 12,75

2. KFERE

2010~2012 4, AHE 7 LSHE LD FE
9.55% . BZE 2012 K, w5 RSN
7950.24 147G, B EAFRHEK 5.5%, F B[
TE RIS A A=A AT LR R 3 5%
PN, HE 87.08%, HFHIEEL 2011 4EJR
BIAK.

s F

2010~2012 4F, AFIRENHE=H G H
5B%o&§2m2$E,ﬁiﬁﬁ%Féﬁ
1027.22 {475, FERTTMBEE . MUK,
AP R F At S SR AR DA ko

B 2012 i, A A MO AT 307.14
.76, WK REUE, R MHAE 2T
PRINE 2 (R 440 227.42 1278, THRIRIK #E %

2.39 1470 KR8 v B DR K T 2% 17 4 0
63.15 1270, WK 1 LA ET S 94.27%, it
IR AELS 1.75 127G
K5 20124/ Bl B0 8 75 44 ik
Hit adinh
6.01% &
Fir 30.65%
13.16% \
Fofth iy
&%
5.36% G
ﬁﬁ% '““%ﬁﬁ
. 4( 4.38%
J B
r&w r%
A ) 3.08%
20 002%,

FARIR: 28] Repk

B 2012 )R, A TSR RIS 76.67
{76, WIKHEREE, HApKEs 1 F AR5
b 79.27%; 1~2 E[I 5 6.32%; 2~3 4E/H) G
Et 0.68%; 3 LA i bk 13.73%. MKk id At 1
R KA KA 16.02 27T, TERE T
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REEFHTE

A 2012 FJi%, A A HAR R YK 4 55.03
fe.75, FHorr, SRR EETHEIRIKE 1)
T T 4R 23.35 1270, THEIRIKAE S 7.40 12765
K FH K 8 43 B 32 T 2 20 K HE 45 16 K T 4R A0
20.10 1275, TKEE 1 FUANI S 72.44%, iF
FEIRNK #E#S 3.30 27T, FATH & A0 AN K HoAh
ISR K T 4R 0 27.27 4275, THEIRIKAE % 4.99
275

B 2012 )i, AR ERMK I RAT 138.71
276, CUEAER= it a2, 405 b 80.46%
F113.89%, THEBANHER 3.66 14T,

ERD K

HE 2012 FE, AAdERsIE” A
6923.02 1470, PARE T ™. R TR, KK
ES - 1P/ WiA T o

El6 201242 F] AR BN B 7 4

Fwm ma AR

B
5.67%% TR BT
IE% 0 Z 0.00%,
B “‘\\\
0.61%
T/
=
15.25%%

B
?’.'z.

64 0004

TR 28] R4k

2010~2012 4, AFKHABBR R E A1
KFH 13.93%. #ZE 2012 FE, AF KK
B %A1t 507.72 ¢ ot, H, X&EESKE
AV 5T 441.96 1270, B REL N IIEE
PR PR AR ISk . 3 DR R Ak, I
(DR o0 el ET AT E A

2010~2012 4, A\ [l 5E 5= 1 2 A 1
KZN 14.78%. #E 2012 FJK, A #HE %
FETH R AE 6807.93 {270, LA 1L A
5 R SRR G R IHG T 2244.91 12
JGs [HE e RiFA T 63.94 147t

[i] 52 B 7 K [ AN E 4499.08 12.7C

2010~20124F, AwI{ERE THEEEL%H
N-2.23%. BE20124FE)K, ~FETEE TR
RAN1055.601.70, VIGFLIE KL eI EK
Ml SE K s SR I E N

A 2013 4 9 HIE, AFEZLHA
8128.10 127G, #¢ 2012 4FJRI K 2.24%., ik
PP R R 2012 SRR K.

BEE, ARG A E
R, dEish %= Gthm, BARERL, i
S — .

3. FARBITH HAE

B A &

2010~2012 4, AFIFIAENHE GHK
FON 12.11%. 2012 4, AT A E N _LE
BK 14.59%, #E 2012 EJE, AT ER
matlh 1310.37 147n, H, HETEEAAR
FT T # R3S At 368.71 1470, AFIAETREA
AT BRI R, A (5 54.24%., AR
P 50.72%. L Iifig#s 5 2.15%. AR5 ECAE
15-6.62%. 2\ FT A & B Ak 245 f e e T i

HZ 2013 9 HIK, AR FrAERGE G
1351.77 147G, % 2012 fFJRH K 3.16%, ik
PR 2012 IR K.

AR

#AE 2012 FJE, AwFfiET 6639.87 14
JC, HHPREh s 41.05%, ARFREI G
58.95%.

BE 2012 )R, ARG 2725.91
.76, #2011 FJEIHEK 0.68%, TILAK, 2
Al U E AR N ER . A
R —5 P 2R AR RN S A A )
BT o

2010~2012 FJE, A F] AT K 5 0 A
129.26 1.7t 200.04 {Z.70A1 178.88 127G, 41
WK 17.64%, HAIKEETE 19 LLN I 5 93.81%.

2010~2012 )i, A F FHARRAT R 5 A
365.99 1.7 405.02 {¢.7u Al 355.80 175, -3

Gl R R EiPAD]

15



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

) 23R4T AT AR

HK-1.40%, Ho KIS TE 1 A LLN I 61.63%.

B 2012 )i, A A RSN 1 fii A 3919.96
275 A AEF BN S it rh R SR A ORI A 53 27
RN 77.77%F10 14.27%.

2010~2012 “EJiE, 2w %7 R4
155 BEARAG LL R BB T . IR 2012 FFIR, 2
A %7 A A5 2R 4 5 55 B AL L Z 4 i R
83.52%# 78.66%, 437kt 2011 “FETRE 1.3
AN Y AT 2.66 ST 20 .

B2 2013 4 9 HJE, An i EN
6776.33 1470, % 2012 FJRHK 2.06%. Fifi
gEH B ah 6 b A 2012 SRR BT, dE
T S K A SR N i 4 i 2 N A
Frsn. #% 2013 4£ 9 HJK, A%/ iR
HNA 5 55 A L 2R 88 2012 AR JRA AT R F%,
4354 83.37%!1 80.51%

BRE, HAETRUKE S, 5 ARE,
A F S MR E — R AR R

4. B F4E
2010~2012 4, AFVEMLSWMANE GHK
FA 11.01%. 2012 5, A SEIENESBA
2797.78 1Zt, Frf, ENIRN 2734.46 127,
PR 4.33%. AR EEWSHBT, K
H b 55 FIRE M 553 31 o5 EE 82.49%F1 5.31%.
2012 4, AFEVEN A 2247.62 1276, #2011
B 3.16%. ENVRNER T, ZHEMIES
PAK IR AN G N 52, 2012 A B E ML FE
R E A 16.86%, £ 2011 £ KIEHE = 6.20
2010~2012 4, =W 552 H EAwm, A
A AR 2 2 ORIE S K& S, A ] 2012 fEI 5%
oIk F] 278.57 1.0, WA 9% ATt 381.77 12
JG, B EFEHK 16.68%, HE\IKALLLE
13.96%
2010~2012 4, ~w|¥ s 2930 TR
i, T % 30.19%, 2012 A FEFE I
N 24.88 1470, FENFEH AL &SR T
S 1) A T AT 2 R AR VA B P B e A% %

2010~2012 4, T AR EGFEREEIRITEL
WK AL B B AR AR, 28 B EDILAMIN IR 2
PRFFRARE, 458 17.53 12T+ 30.86 147
A1 22.70 1276, 2010~2012 4F, A &) SEHLA)E
SN 77.83 /27T 61.41 12761 139.52 12
JGo

2012 4F, A AL BEAC RS FOMA BT UN A
EAY TN 6.86%H1 6.71%, L 2011 4E4 IR &
1.75 N E 78 A 4.09 AN E 7 R A A B AR R R
fabr A prde e, (HIE A T HBARAKE

2013 4 1~9 H, AFSEIE SN
2109.04 1276, ENLULN 2059.40 12705 E LA
T4 19.38%, B FNEZF K PRSI &, [H
WA F] SEELAE AT 142.44 1278, E T EFE4A
SV

SERE, 2B DUEN L AL Z)
SO, A I ANE RS, FRA
) ) S RO R 22 PR e B — E B
PEo 2w I B PRI Be A AR T .

5. A RS

WA EIEERE, 2010~2012 4F, AFL
BTSSR U E R SRS S50 R
MBEL4a A E, FHMEK 11.36%, 2012 F£H
2985.88 10,70 . 2~ A & B G S It A SE 7
iy BERG A AN e N T, FEHHBEK
8.75%, 2012 £ 1991.22 1270, AFI&ETES)
FEA BT B A 1 A8 5-0.65%, 2012 4E
9% 381.71 12,75, %% 2011 4F 34 K- 3.92%.,2010~
2012 4, AwRIERNLL5y 108.51%.
105.45%71 109.19%, A FW N SLHE L R 4

MBEFEIESIRE, 2010~2012 42, AFH
AR, F 8 S B0 A B4 1 I R
GRAAER R, 2012 SEFEIEEh I & 15 &
A ) 1) ~-695.88 12 7T A1 945.96 12.7T, #%
G S DU R [ 777 . I8 3K
IS A TS AT IS N . 2012 4, A
A A [ 5 VAL ) B B AR R S A R B 4 4 )
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) 23R4T AT AR

N 190.81 12761 297.35 12,70, FE S T g 4k
A E RS RSS2 .

MEGESIRE, BT FE A A EEN
2Rl ¥EI2IE, 2010~2012 4F, AR HEEIES)
WIERFE RO, HERIU AR, 2012 4F
N T B BN AR I A R R AN 256.20 14
TGo AN FEIRTANE BT R JIHOAH BT B J11R 5

2013 4 1~9 H, ARAEHENMERA
K5 By WION 2493.82 2.1 457.58 14T
P TE % 5B T B 1 ) N -348.55 A4 Tt Al
-132.91 127t

NMAERE, AFSETEIEIRION 468 15
s FETTEBIFAER H 32 BAK S SN R R

6. 1&g

MEE AL BE /1, 2010~20124E, A H]
BN B IR, M e b 2 T B 3,
HA20124F K, A Al sl H R B LR 2 5
“N37.68%F132.73%; #% 4201346 )i, AHfH
A ORI — 4 9 B R B A B R K
T Bl L 2 AN B L # g3 il b T %2 45.26% A
39.10%. 20124F, AW &8 AR5t
14.00%, #201L4EA fr EF. ARIEETESII
SWMANEK, HIALARRE TG H .

MAE IR RE 1, 2010~20124F, /7]
EBITDAEIZAE ETF, 20124 4723.90127G. iT
=4, A HE AT 55 [EBITDA R 4 T %,
EBITDAF] B A5 HUZAE E T+, 20124F4) 71 247.58
fEAI2.17165% . A FKIEGRE T fets— k.

BZE20124F )%, A AR AMELR34.6012 7T,
IR 2 2.64%, I SR ERITILE o
17 W EPRE IR BARAF . FEE N
IR IR A PR BT A Al HAH LRl
EANEFER AN, BSERSER. &
E, AR R AL, HALEIER,
2\ FTHI I PR B S 5 KU AR A1

B A 20139 H K, A F TR & rARAT
A5 BN 681012 6, Mo CU# 3917447t
A7 289342 JuARAT S A ] (A1 HE Rl B R 08

[ el

R T BN ROARAT Al A A5 2 A7
(%i'5: B201312200018305085), 420134
12H20H, AFEAREEHEMOLEERA REDT
falRicsk, MRS EAHILRL .

8. NI

O3 AR L4 E T TR 2B e R AR AT A
MU AL . 2v ] A A K g [ R 2L
HEERWM, TR HiRE, Mk
K. NG, S RIHE. HA
AR MmRE M, HEEMBIR, 17 R
H, BABRREEUR. LZREH, AT AT
HE IR 55

N REIhEIERERE DS

1. AT 2248 A 400 % vh

A FI A A SRR AT A 23100t R
20134F9 H IR 451 55 190.41%, XA i 555
MR /N, #Z 201359 H K, AR B~ AR,
AFRAT S5 AL L AN A 5 55 AL L & 5y
5°583.37%. 80.51%4174.28%; % EF|/AH T
201442 H 27 H 2 %5 W RAT B 2312 0
WISEE, AHA R ISR AT G = iE bR b
T} 483.46%. 80.64%FH174.51%. #iAF, Ak
HH SRS AT R A B 55 SAH IR /N

2. AIF B ZIBIRE ) 5T

2010~2012 4F, A"&EENMERMANE
TRIFFR A RF SRR, 0 AR i Hp A B2 40 AT
AT SR A E NS AN 120.37 fi5. 134.71 540
147.95 1%, AN, Aal&E I Efm e
A B TR SRR R AT BRI 5 A A R
16.81 f%. 15.97 {555 16.60 fif; AFILEIGE)
I 4 RN A% HT Hh A S0 7 25 e DR

2010~20124F, /A A& EBITDAS & A o
WIZEYR922.171% . 25.661%531.476%, XA
H A SRR 7 A5 R 5

LG DA BT, A BHE P A PR A = (LA
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Pt 2-1 SFHEFERGER (FF)
CL: NRMTI70)

% 7= 2010 £ 2011 4 2012 £ Z5IE %) 20134 9 A
i) o
i 2918685.01 3545578.67 3148436.44 3.86 2705304.51
g s & 295851.35 39636.64 38483.17 -63.93 66531.44
2T 5 M A g 451906.32 548359.44 449937.58 -0.22 231997.83
PSR A 243292.39 248983.61 316646.79 14.08 369294.83
P K 2065144.73 2875999.97 3071354.09 21.95 3219279.51
AT I 1168272.59 828542.47 766666.75 -18.99 998183.57
PSR B 41741.31 37843.65 31877.65 -12.61 49059.47
PRI 6948.69 26202.09 54890.94 181.06 52606.19
NS PR TR £ 42 81115.33 98110.55 110693.49 16.82 123673.72
PSR S 8008.70 8364.03 15656.65 39.82 15309.68
PSR 20823.95 20070.43
HoAth RGK 715258.29 661573.11 550343.61 -12.28 581545.20
SENIREE SRl vt 13900.00 104702.35 0.00 -100.00 153561.05
75 1069357.34 1498064.48 1351554.71 12.42 1572321.43
— A B AR B) B 54151.77 27567.06 76726.72 19.03 34247.58
HABGL ) 7= 161109.83 224706.03 268851.10 29.18 488487.66
WA= A1 9294743.63 | 10795058.11 | 10272190.13 5.13 10661403.68
R BN
RIFEEIR K 18282.07 8557.13 15000.00 -9.42
At B Sl g 952864.19 1010454.25 2041422.78 46.37 2276983.62
R Z R % 35214.38 113166.00 144073.50 102.27 72120.00
KHA R IR 143290.01 213471.16 207655.06 20.38 156529.86
K AR % 3911320.12 4852821.54 5077239.32 13.93 5308980.38
B e 59998.41 58739.34 61066.31 0.89 57703.21
JE 34148230.89 | 40481636.91 | 44990777.14 14.78 46652981.45
T 11044042.49 | 11950594.51 | 10556040.50 -2.23 9902882.50
LM 1618654.95 564057.72 423360.69 -48.86 655713.84
SERIERE 46838.45 62579.68 44687.59 -2.32 38475.20
AP AR 0.00
B 0.00
LI~ 2280013.77 3119307.10 3502226.89 23.94 3436150.18
TR 0.00
(ks 1520617.42 1635753.57 1689046.45 5.39 1568299.95
KRR 30404.05 51392.90 57955.45 38.06 50200.64
346 JE AR B T 169641.50 168663.03 159186.77 -3.13 161974.72
HAb IR BN B 965786.25 232562.53 260497.74 -48.06 280626.61
BN T = At 56945198.95 | 64523757.38 | 69230236.17 10.26 70619622.18
BErE Tt 66239942.58 | 7531881550 | 79502426.30 9.55 81281025.86
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) 23R4T AT AR

itk 2-2 EHEFLHRTK (ARSMEEND)

(Hfz: ANRMAIT
SRR ER A 2010 £ 2011 & 20125 | BE)E®) 201349 H
LB Ff5 -
L ARE R 9509146.04 | 10019561.49 | 8398873.14 -6.02 7097644.81
W AT K % [RD M AF i 425983.38 61781.48 49535.50 -65.90 -43949.49
FAESE 490000.00 220000.00
X 5y 1 4 Rl £5i 8661.18 3554.94 8864.08 1.16 5339.48
NEAT SRR 170772.89 504724.48 336247.13 40.32 379757.51
PEAT IR 3K 1292609.60 2000429.92 | 1788826.89 17.64 1843667.94
TSR I 316391.38 357701.11 258540.06 -9.60 307970.03
ST HH [ 0 4 Rl % 7 3K 12000.00 218021.06 412292.94 486.15 473009.48
NAT T2 %% A 4 150.37 9639.03 12772.01 821.61 16210.16
A HR T 7 462396.92 434135.13 438400.93 -2.63 555064.62
A Fon B -134521.83 -359729.22 | -233651.17 31.79 24702.80
SEASFILE 155922.28 221123.41 305060.71 39.87 352864.42
PEAT AR 96866.69 214753.05
AR A K 3659872.11 4050150.12 | 3558019.35 -1.40 3678308.24
PEAT A PRI 3R 6624.50 19932.67 54858.69 187.77 46493.43
{REE A [ HE% 4 419993.49 417251.84 419809.12 -0.02 455296.73
AR SE SIS 5K 1079066.08 606497.29 577341.15 -26.85 578575.98
— 4 N B HA R R R B £ 5 3682294.61 5325229.66 | 3544979.75 -1.88 3017766.52
HoAth 3 h 67 £ 2571929.99 3088631.45 | 6623581.11 60.48 6280293.49
I = wan 23639292.99 | 27075502.56 | 27259104.43 7.38 25289016.15
i B fudi:
KR 26947614.92 | 28893445.53 | 30437438.91 6.28 31175550.44
PR SR 3222133.51 5024624.97 | 5586093.17 31.67 7874018.30
KR AT 3K 1310918.17 2102530.06 | 2165494.03 28.53 2345343.83
LI AR 270.23 5511.29 5209.37 339.06 13671.55
AR 0.00
I 9iE BT S 671 5 275095.07 276982.62 273668.06 -0.26 264118.18
HoAth AE i Bl 571 5 418427.19 505323.51 671686.51 26.70 801587.72
s Ak 32174459.08 | 36808417.98 | 39139590.05 10.29 42474290.01
i E i 55813752.07 | 63883920.54 | 66398694.48 9.07 67763306.16
i # A s (RO A a8 )
SEURCER A (EEAS) 2000000.00 2000000.00 | 2000000.00 0.00 2000000.00
TR 1102620.50 1445009.81 [ 1870185.50 30.24 1877805.32
BN 4403.82 4403.82
LIt & 76878.01 88363.11 79146.32 1.46 122481.84
RS B -274209.99 -271753.31 | -244045.72 -5.66 -161170.57
A TR = -21417.95 -46825.02 -22634.33 2.80 -36168.55
FE TR A F A E NG E T 2883870.56 3214794.58 | 3687055.60 13.07 3807351.86
DB IR BGE 7542319.94 8220100.38 | 9416676.22 11.74 9710367.84
g (B EMZS) &t | 10426190.50 | 11434894.96 | 13103731.82 12.11 13517719.70
BRI A a A 66239942.58 | 75318815.50 | 79502426.30 9.55 81281025.86
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D 3
M 3 &HFER
(. NRMAIG)
b H 2010 4E 2011 4F 2012 4F =3 2013
H(%) 1~9 H

—. BRI 22799418.64 | 26817337.86 | 27977823.73 | 10.78 21090435.28
Hrdr: BN 22188075.71 | 26214878.19 | 27344633.57 | 11.01 20593956.24
F U 48102.51 45439.63 43525.92 | -4.88 26165.36
B LR B 367553.78 364756.44 385198.84 2.37 273118.14
F o AR 195686.65 192263.60 204465.40 2.22 197195.54
Y. BV 19472855.26 | 23210239.96 | 22476242.17 | 7.44 16369715.77
RSS2 20460.46 24948.28 23505.11 7.18 20002.18
Foh RE S H 72230.75 91617.97 87864.53 | 10.29 71258.92
A} 2 v 185959.53 234932.98 248623.83 | 15.63 187567.90
FEHULR IS & IR HE % 4 61753.80 639.56 -3736.30 -4027.87
SR 3 -32927.74 -64489.38 -51476.53 | 25.03 552.32
R4 172071.81 210637.62 257764.73 | 22.39 233218.49
Ry R F 301271.20 297946.53 340837.12 | 6.36 230384.27
HHH 620472.39 642390.64 691141.88 | 5.54 520625.85
W 5% 3 1724378.05 | 2331563.38 | 2785698.31 | 27.10 2053435.57
PRI R 81980.16 41440.00 141056.20 | 31.17 83107.04
. ARMET IR GREL =" 2990.69 -7663.36 447358 | 22.30 -2639.15
el Rkl —"53E5) 510490.67 568306.78 248795.72 | -30.19 97997.95
Hodr, WHECE SV AE S SRR s 159904.26 54904.29 26118.50 | -59.58 -28386.51
i (B b —="5 3D -1178.44 -1321.68 -141.86 | -65.30 -260.57
= ERNE CrLe—5 351D 631215.90 354792.05 | 1233430.12 | 39.79 1419693.07
IR 2N PN 174992.62 308553.72 227032.39 | 13.90 69357.28
Y. ENAMSTH 27871.54 49257.40 65277.49 | 53.04 64625.38

Hr: JERsh R B R
=, FEREH (TR —" S 778336.98 614088.37 | 1395185.02 | 33.89 142442497
Jk: FT1SRL% 280479.78 314888.90 516397.25 | 35.69 585661.71
WU, #FlE QRsble—"555) 497857.20 299199.47 878787.78 | 32.86 838763.26
Hrp: B8 TR R BT A & I ERNE 19363.20 16473.63 54322.87 | 67.50 82875.15
K AR 2 47849400 | 28272584 | 82446491 | 3126 755888.11
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Mif 4-1 EHUERER
(A NRMAI

b} =l 2010 £¢ 2011 4 2012 5%F | ) | 135F1~9H

—. BEWEYEANIERE
BT . PROLS S REI LS 24076419.25 | 27643826.19 | 29858801.1 11.36 | 22199811.15
B AT R R AT R T4 3 A 235093.16 -364201.90 -1153.04 14132.03
1) At S L AG B3 N\ 8 4 34 38 I i 480000.00 280000.00
W 2 ORI 7] £ 5 HAS R IR 42 505292.37 507367.21 | 548421.61 4.18 417144.86
WS EIEAR LY 55 I 4150 -40551.71 -128767.14 -23543.96 | -23.80 -22156.27
P itk o T H5 % 3 8 I i 0.00 -215.42 -752.00 -29.58
A BAZ T VE G R % 7= 1 0 -102709.61 -134109.07 -56692.94 -25.71 179416.37
WCERR . FE2 RIS HIILE 232082.09 246075.27 | 214506.31 -3.86 167205.42
PR BE G153 n i 10000.00
[ gl 55 % 4z 5 34 I i 0.00 138858.71 | 273434.24 -84892.51
BB 2R IR IR 13978.23 22890.15 26119.85 36.70 6603.13
B HAh 5 2 BV S A R4 2766003.69 3051701.43 | 2698896.77 -1.22 | 2330974.96
WERANDT 27685607.47 | 30983425.43 | 34028038.0 10.86 | 24938209.56
VSR i 257 %5 AT I & 16835533.68 | 19796372.39 | 19912173.2 8.75 | 12255591.15

5 TR B AR R I T 25079.45 -3632.18 126.25 | -92.90

A7 SRR AT R ) Mk 004 38 A 109198.45 48649.74 3964.64 -80.95 -2975.48
SCASH AR A [R] I A5 2 T ) 30 219561.51 194375.45 |  311971.95 19.20 231470.98
XAFE ., FEHREMEHIIE 90838.62 122109.36 | 122788.70 16.26 82247.47
SATER TR T DA SORIR TS A I 4 1527725.71 1739774.57 | 1911122.67 11.85 191825.93
SCAT ) £ TR B 1610562.64 1732118.52 | 2365192.78 21.18 | 1951751.82
AT HAR S £ E VS S R I A 3400075.91 3680629.49 | 5583619.43 28.15 | 4652460.38
WEm /Mt 23818575.97 | 27310397.33 | 30210959.7 12.62 | 20362372.25
S TEN A LA I B 5 A 3867031.50 3673028.10 | 3817078.32 -0.65 | 4575837.31

=L BRESTANIRERE
Wz [ 52 % s Y B4 1606375.56 3532453.21 | 1908130.57 8.99 696428.75
AR $ 3 a6 BT B I 4 435673.18 261779.49 | 31210172 | -15.36 124084.21
A BB [ 5 B T B A AR A B 58408.53 32122.75 | 115593.21 40.68 8769.02
W 2 Y HoAth 5 $ 52E B R I & 82341.58 125984.28 |  165095.82 41.60 276463.75
MEWNDIT 2182798.85 3952500.54 | 2500765.98 7.04 | 1105745.73
Uy S [ 7 L O T B A A A A B 7557992.65 6371458.65 | 6157310.21 -9.74 | 3330105.68
PR AT 4 2047142.99 4195757.50 | 2973471.42 20.52 | 1028304.72
A7 A F) S A E A S AT I 4 465640.05 377565.34 13356.10 | -83.06 0.00
SCAST R HAth 5 5 B iR B R4 154887.35 184237.01 | 315460.63 42.71 232870.16
WEm /Mt 10225663.04 | 11129018.51 | 9459598.36 -3.82 | 4591280.56
PR E BN AR I I I B 15 A -8042864.19 | -7176517.97 | -6958832.39 -6.98 | -3485534.83

=, BREINTFAENNERE
W S % TSR Y B4 1069736.36 1578527.19 | 1229001.43 7.19 284501.97
EUAS k FT EI I 4 24271181.33 | 25102366.75 | 29326879.9 9.92 | 13088318.02
VB ) HAth 5 28 B2 5 B R4 1052885.98 1409427.13 | 137373177 14.22 994649.46
WERANDT 26393803.67 | 28090321.07 | 31929613.1 9.99 | 14367469.45
I 5 55 T S AT I 4 18840609.19 | 20360965.56 | 24794216.3 14.72 | 12870575.26
53 BE A R B A RS BT S AT R34 2352103.43 3033313.72 | 3690257.39 25.26 | 2156112.87
24
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AT R HAR S & TG sh A K& 419954.67 829581.06 883175.27 45.02 669862.34
&N 21612667.29 | 24223860.33 | 29367649.0 16.57 | 15696550.47
EiE s A NI SRR 4781136.38 3866460.74 | 2561964.12 -26.80 | -1329081.02
Y E AR B 6 B K I & SN M 5 6439.78 -39359.28 14586.75 | -137.06 1083.35
Ti. W& RGNS mE 611743.46 32361159 | -565203.20 | -274.65 -237695.20
n: SR & I EEM YR 2338211.19 2948700.91 | 3272312.50 10.97 | 2707105.32

75 WRBLE RSN ARE 2949954.65 327231250 | 2707109.29 -17.27 | 2469410.12
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China Lianhe Credit Rating Co.,Ltd. o 1) 2 4R AT B R RIR S
itk 4-2 SHMEREBRMNTER
( iﬁL: /\ % Fﬁ ﬁfl} )
Byl 2010 4 2011 £ 2012 4 ) H(%)
KRR N E T S LA
HR1E 497857.20 299199.47 878787.78 32.86
e B R AR 81980.16 41440.00 141056.20 31.17
[i5] 52 55 7= 4 1H B HoAth 2526142.27 2846835.33 2945336.44 7.98
T 57 e 70172.77 101826.26 138430.71 40.45
SRR i F e 4419.36 17044.36 7362.83 29.08
SN AR RN | A/ SR X PN -11742.64 -9419.93 5527.00
[i6] 7 B AR A A -565.86 939.40 226.17
A RN MEA K -2990.69 7663.36 -4473.58 22.30
W 5% 3% 1730637.95 2352628.94 2751710.32 26.10
BHR -512374.43 -568306.78 -248795.72 -30.32
10 4 TS A B 7 koD -38343.12 3042.64 9277.98
T2 AE TSR AT 10117.11 -8966.79 -3314.56
RE e 2 s>
TR B F 3 I
A7 55 1Ry -102951.75 -376451.56 146509.77
2V NI A b -1122093.10 -1556338.39 10518.65
ZEE R RS T E 3 N 188178.45 769482.81 | -2961081.66
HoAth 548587.81 -247591.03 -100.00
LERENTENAEWEIF 3867031.50 3673028.10 3817078.32 -0.65
2. I WCL M E KB BB R EE):
(E g E PN 19985.15 -100.00
— A P B T e A R
Rl BT RN [ 58 957 494012.97 421622.38 666734.87 16.17
3. Bl KA S 4 AR Bl 1
IR 4 PR TR AR 2949954.65 3246596.83 2627751.50 -5.62
T &I AR A 2338211.19 2933579.91 3246596.83 17.83
e BEEN YRR R 25715.67 79357.79
W IEE NIRRT 15121.00 25715.67
& RIS F NP AR 611743.46 323611.59 -565203.20
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M 5 FEITHEISER
HH 20004 | 20u % 20124 | 2013 £1~9 A
ZERE
BB B B (IR) 10.09 9.65 8.40 -
A7 58 JR i B (IR) 19.16 18.08 15.77 --
SR R OB (IR) 0.36 0.37 0.35 --
AW (%) 108.51 105.45 109.19 105.26
EHIGE S
BV FE 2 (%) 11.46 10.66 16.86 19.38
RVR AR 5 2R (%) 5.22 4.87 6.20 --
= IS 8 2R (%) 4.78 2.62 6.71 --
o 3% HA A
KA 55 B AL L H (%) 74.32 74.79 73.33 74.28
AR 55 BT AL U2 (%) 81.53 82.19 80.72 80.51
P R (%) 84.26 84.82 83.52 83.37
(=)
Ui s H 2 (%) 39.32 39.87 37.68 42.16
H B HE 2R (%) 34.80 34.34 32.73 35.94
ZEILE IS 7145 L (%) 16.36 13.57 14.00 --
EBITDA F| S {40 (1%) 2.08 2.09 2.17 --
4 £ % IEBITDA(f) 9.03 8.94 7.58 --
55 UL AT I R AR S5 DR R A () -0.09 -0.07 -0.06 --
B AT R S IR B (1) -1.70 -1.24 -0.94 --
23 A SRR AR AR T
EBITDA/ZAHA - HA S48 R ATEIE (1%) 22.17 25.66 31.47 --
B AN I S N A BU(fi) 120.37 134.71 147.95 --
GBS &R B IR U A 16.81 15.97 16.60 -
B BT A R AR 5 5 L -18.16 -15.23 -13.66 --
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