(ERGIE R /N

BEA[2011]852 &

BRA AR VA A IR B 28 2t [ 5 P B 48 DR JL AT
Bea i foitfh, e

EREM2AE
ERKIAEREFRH
AAA

il /N

RE At
PR 4 i




18 VRl & = RA

—. RBEAKFRFRIEATATRAER 1R8] (BAFAE) HIF
Fl o8] M REIL K RO, AT FEAR S E R wMaa R
B EALATR v TR BAT AR B AR ETEKE A,

v B THEHIRAAR BATT F3iPEFRAE LS, A A
WARIEAT LG9 IF BB S R T L, B, A EMRN,

2 KB VR RARAE 09T R4 1 R I TS RIS B2 64 79 B/ 45
VRBATAAAE S 09 48 2 F) 0, AR B R b B &) o LA AE AT LA 4R
RAAY TR ol R AR RE .

w9, A5 IR RIS R AR RIS, AR R AP R 40
HILF,

A ARAF AR 5] R 64 kAR oK Foat 2 8 dy [ Kl W)
P, TR TAE AARIES | ) FAF o) L R A T A,

N E RGNS TAKRIMEMFLA 2011 511 A 17 B £2012
11 A 16 B A2 AABSRIFIERN 46, A B NIE R FEA T
B4 4 T 4L,




BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

BTN
EARKEABERITR RS

FERLER .
FRKEBEASSR: AAA
FRREE: for

VR Rt E]: 2011 4F 11 A 17 H

Wt 55 #iiE

W H 2008 £ 2009 4E
B A1) 16434.58 18419.36
gﬁi%ﬁg%ﬁ 6070.96  6434.78
KHE 95 (12 78) 4097.86  5343.60
A 45 (12 7T) 5883.13  6629.80
ENN(1275) 11407.37 12580.21
HIE S A (12 75) 97.52 45.99
EBITDA({ZJT) 1502.12  1659.36
ENL A 2 (%) 5.80 413
B I (%) 0.75 -0.27
B LT (%) 63.06 65.07
F AL A (%) 49.21 50.75
sl L (%) 40.02 42.64
43T 45IEBITDA(f%) 3.92 4.00
EBITDA FI| 555 (f%) 4,92 5.66

E: 2011 F=FEM S IREA KL F T

UM
I # K
lianhe@lhratings.com

Bi%: 010-85679696
f£H: 010-85679228

2010 4F
20775.24

7929.30
5000.65
6512.15
15288.08
450.72
2234.50
6.96
4.09
61.83
45.09
45.29

291
7.64

Motk JbsoiTEARH X R E TSR 2
HRE R RS KR 17 )2 (100022)

Http: //www.lhratings.com

1149 A
21897.96
8516.90
5104.50
6488.05
12893.60

386.19

61.11
43.24
50.38

TR =

PR BAG VP PR A A (CBRAHEAE "D X
B AR CBLURRIRR “A T ) RIITESR
TAFERE WK AT Z—, AT
St SEEWME. BEEE. BRI RIBUN
SRR T I AR RN, A B e B
O\ F S FE 55 52 BUR RS, J8 R BE ) AH N 3
), LA RASR R B A S H AR AR R 3R 45 A
H] A SR AR 52

o ] A @ R E 0K,
AT A, 2 W) AT S L] LA o [ [
FALEATIER I 2 S AT, dERR R 2 R
SR, M S A LR R A P AT . B
XA T VR R e

L

1. AFBE7RER, @ XEEGm T, 2
Wi DL ko

2. NwEEHGIR A, SOtAR, M E
KPR

3. BEAER R M BIH M AW, A
HL R A R P A FL R DR

xiE
1. ) T L 55 32 BUR W, R RE )3
ZHEK.

2. NAARARIVFHRITEA S B

E 5 W )



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

—. ERER

ERX M AR (BURRIFR “AR 7 FHARYE
] 2% B 5% B0 A v ) A ol 5 g e rad . (]
#[2002]15 5D, 18l E S HL )2\ o Al
B A T A ) AT O A, 2R 45 B )
AT [ AR TE I A LRSI 48 1 28 W 1)
WAL, EEF IR ST 8. R (E 5B
KT A W O A/ A G i E D) (H
PR[2003]30 5 ) MJREFRAEFZ (ST ENK<H
5L I 2 A A Ty > < [ 5K HL R A ] B>
(R %) C[E 251 /1 /1 [2003]268 =), AT
2003 45 H 13 H 7 B K T A7 BUE B Ry
AT, VSIS 100000000037908(4-2), V3 M A
2000 147G

N ) R F T R RE YA 2 A [ [ 5 i ik
(A B T, DRSS N %
Db 5s, ARG R A ST iE . TR
SEIRTHL )RRV (R A AT Ay, 20 X 5 26 1
A HBX, BHEET, 76 E LA 88% L
b, gE AR 102N, ERR T 93 TN,
Zrh B 7 A R TITEA A . A RITEE P
H AR S U A 4 o) (R 2B Wty . A RIS E
A = ] S v R BT 7 S FRE VR AL 7
2011 4%, w40 (WE ) 5 500 585
747, ARk KA gl Ak,

AT NEIAIT v RIERRIES W% 985
L A SR TR AR RORER . B R
R TAE S IREE ], A NG T
AT AT R, S E w7 A RS A A .
AT HEHAL R T 93 TN

B2 2010 IR, A (B H7AE
20775.24 147G, A& B4 7929.30 14.70; 2010
RO E]SEEUE VIR 15288.08 276, Al S
450.72 147G, LB G B A R I 4 U 1A
2344.32 {4, 7C.

A 2011 4R 9 HIR, AF (HIF) %= im
%l 21897.96 1470, Prfi& s 8516.90 147G
2011 4F 1-9 J] 23w SBENV N 12893.60 124.7¢,

FE B4 386.19 1470, ZE sl R LA
F I 2072.15 12.7C

AN MR JERUTT PRI IX P K 2 86
Ty EEAERN: IR

= Tl

23wl b AT DU e [ 500
W A Ol 55 1) B AT S B8R Tl ZRAEAE
)ty I DN SR i e S T WO T W
PR 55 1R 55 IR HEA A i o

1. R A witfii

ATV [ B8 B R 25 RE IR Ak Al e
PEATNE AN A k. 2000~20104E, 32404k
IKVE~ Y0455 LE S R FEAT MV 8 Tl R 5 i,
I H SR R R BT, AR LA
ARG o KR A HLI0 H AN 43
AT, AREM T RTETE, P EE
S50 i N o K 7= R Ry | P 0 RN SR VR
IRPE g7 SR S SN N R 2

b T R e SR i ik 75% 02 Tk
e, SRR AT R X 2 A B AR AL A S
J& . 200845 ARG Al AL A [ P 2 W40 G 1k
TGN ] A A SR ™ A — g s, At
2> FH B RN R H ] BL 195 49 3k 5.23% Al
5.18%, MR AR HIVEIT10N (43

20094, 32 AT AN 5B [RIBZ (1) 5% 0
R AR E Mg b afRmE
FHRFEARKIREET:, DERENE & T EE, &
s L K 45.96% . [ kR R LA Bk
F8.7440Kw, 4x 115k HL F:366391C.Kwh,
364302 Kwh.

20104F, " LA SR M 345 LLHR 4L,
FR P E DRI, 20104FE 424, [N Bib 44t
o H H 4192312 T Ful), [A] L 14.56%, F
o, BB M R G R AR, A 1E A 31318
TR, R K15.41%, R4 E10.724
For e S 9844 T FUi, [ L3

E 5 W )



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

ERKIE AR BIRE

K:4.68%, IEMEFEAG2.2240 11 70 0 BB =\
449742, T BUI, [A] L34 14.02%, HEME$E 51,28
ANE Ay kS R AETEB12544F FUI, R EL
HK12.02%, 5 AR

L [E P Atk R I S GDP IR I

50000 20

40000 r

30000

20000

10000

0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

(T R) = A AL LR (12T RO)
=¥ A AR F EE (%) KA FILLRE (%)
GDP AL (%)

KRR windFa, P eBRE H Tk gtk

2. wWHEE

2010 4, 4x[EH ) TR R s A 9% 7051
1278, b EAEFRAR 8.45%, Mo, Wi TREE K
SERRPEH 3641 1470, HLAEFAK 4.26%; HiLM
B 58 1k 3410 127G, H_EAEFEAG 12.53%. 2010
S, KHESEREEYE 791 1408, KH 1311 1476,
1% HL 629 147G, JXHL 891 147G

2010 4, 4> [E KL @F Y 220 TR A LA B4
L R M )k 37140 Tk A1 6084 K,
B 220 TR M UL EAR L 25 25 & 2.58 14 TAK
%o A 2010 fEJK, A M 220 TR UL
BRI, AHRRERERDNAN
44.27 JiTK. 19.74 (0 TAR%, o, 500 T4k
LRI K. AT RERES A
13.20 Jj K. 6.98 {¢. T-fhk%e; 750 TR 4k
P [ K A AR B A 40 i R 7493 K
3660 Jj TRk

2010 4F, Ax[Efrm e 68 s L DL s
D% LRI R . R A AR DL K
2 L £800 T OR4F Ik B v AR g gt
iz, A SRR s L F AR I R = KR
H i g AR SR T2 S . B £800 T-R4F

e [ LY F D RE ™ Ab, I8 500 TARITAS
JURZEL T HIU A LA £660 TR TAZ 1L
REN T ARG LLEOFsE 568 750 TR
SEdbEs DR A U TR s, D
T T R I B T A I T RER 0 U ) E
T R TRETF T B K M 2 500 T
PRA AL b AE T 2 IE iz

3. wAHEEAE L

20024F Hh [ HE AR RISOE S, R HLEC
DB R AR T A R e v A, H T A
FE[E I (R R M AR T, E TR FRLAI () 5 4
I SR BRAE M DX R R P o[]S X A R LA
18 5 H e R AR SR A B vl 43 e 1) g Xl o
HHHL G Y AT s AT <)
—M7, B R RS, Ak S F
=

EAER, WP fRdrE, 248wl &is
BRI EIZy, BT H R, kK
Lk, T R AN ARIEE S . b T ARIE
Hi22 4, 2008 4F 6 K & T BB Fi
M BRI OCBUR,  DAGERN A HE A 1) A e
o

2008 4F 8 J1 19 H, HEZxKRMNZE (Tt
fe K 97 R Al b R A A S T TR )
(R4 HL[2008]259 5) ZiskH 8 H 20 Hik,
ST DAY 4 T Gy /.y NI /T NI /S Wi
PSS Al E AT R T B 2
GRS FLZE At F o S R T
AR o 3K [ A G K Al 488 TR A
RECHI A T T i, AR T ORAE 5 )
BB RRT

2009 7F 11 H 19 H, Ex RS ZEA A 11
H 20 Hg 4 EHER T8 & B-F44¢ M 0.028
JUITFUIE, Ja IR AR, Rk AT
KB AT B B 3 o X UK LA I T 3
FEEN T S 2008 4E 8 H 20 H i LM
Wi A A B AN I T

2010 /£ 5 J] 12 H, ExRKREMYZE. H

E 5 W )

3



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

Flie . EERERKE TR T g
X e AE AE AR A R LA 5 e LA SE D) » BB X
FAEREA ML IR T A A AR LA IR 1k 53
AT A UL AN R I IR ZE ) RN B S
Jti 3 RE < R BERE™ i SAT AR ST PR R
FLA B O it B A

=. EMER

1. AR

AH R IFAEE 26 AN (VAKX . EHEE
), 755 E A 88% LA . ARSI
AT 47 K, ISR E T N R 5T
fEAT] . 7E 2011 4F (W) A4k A At F A
Nk 500 A, AFIABIE T A, RAEREOK)
2 FHE A

AFPHA ARIE. . b, R, B
5 KX, o8 MR TR &R 7,
=E SO RLIANMG 26 M (XL T,
Forp, A SR PG AN JE T A R B RAE X
k. AFGEXESZ, FRIRSEH R R
715 R RER PR A AT R IR R,
HIAN KT AR SRR R I 25 5, BAT
BRI EAMY ASRAAF, RERE S JE A s
R 3k A AR A C S, R 1E T A A e Hb
DI P R 2 JE A A5 20 W A HL P T % U
(K138 15 23— 20 KA

2. AREMR

HE 2010 4, AFEBT 93 T
N MR TR PR, AR 55 SR ) F A R T
MACFEIRZE R, AR REIE A AL ) K
JE) 2

NEBA EPE BN 11N, A AR
NMUA LSy ArREHE, el xR
A WARTREMUL:, B4 59 %, AT I
N RIRHG S BRI R R4, (4
HR GREVAFD RBRK (RS2 Hee
gl Rk GEFRK. BaB) i

i, HFRWHAFEBLH, AR, E
FHM A d] E S 2B 4RI IC AR, 2004
10 &S, EadEsar, wdhid. o
FRE BN R 2 R BRI 2400
(NN 223 IR SR EAt P ) /AT B U
TR T RAFIIA

3. wRzs

KN HIEALLOK, RS L AR T A,
o117y 7 e oV SV = £ L7/ SN ST L3 & e o
s WAL ISR, AR VRS S A
PR BT SRR SRR, KT
ARG, AEANAT B AT
JBAT S — 2 TR AT 3L T BRI PF
R ZR, gE—brdE, WIRGH bR, BEE R, 3T
LA AR [ AR SRR b A
MLV N A ZaHEE, Rt
PAORIER R, e B R R
SN R v e e o 4 ]
TAECHE THIP R . A FIINR T 224N,
A L RS, IR T O SE R (1 HL
AN ST R AN N SR, &
TR AR R OR .

4. ZEHRY

HL AL HAR BT g, sy
DA — A R, A R AERR T L A
) FE DX A0 (1 ] Ay At R [X i P HE 4003 Ak T 22 W
AT

SR FL 2B T T H AR ZE W I, 1S
A e T 55 4 IR AR /N, ZEE AN il
SRARFFR AP K T T, AR R I
et . i —J7im, AF R Ak ar,
AN HEIEZ 752 B B F A OGRI T IRE, &R
IKF-52 2 BRI

m. SR

PR v e A B AT e A, AW

E 5 W )



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

2PN TTHl. AT A w BVEE AR
Al 2B 8 44, HIBABRYE ([
FEY RS PR S TR AL, 8

FAE A 7 TR, B2 H A 3T W) Al AR,
FEATAE N PIRBL: 1. SIHATSE I8 B
S WSS B A RERT T A R TAE: 2.
AU E IS 28 7 A Rl o ek
RT3 8 P e J H I KB A IS B I H 5 3,
AL E RSt 2 W) SR 208 v R A Be st B v
Xil; A AU E NS 2 7 E 5590 A
Jig&s 5y ALV 5E 2w AR 23 E 5 SRR
TS 6. AEIFERFRABI A UG
7 ATHERE 55 BE R AT BB T 195 T 1K FAU AL o

WAl AF TR, BAHIIASWHIFRE
DU BRI, 1. 2 m] ARl . 4 RE A
FRELEVR; 20 AR BHENCE . BT
vHRIL BEARIEE ORI S B2 ] P9 AR LA
(N AR Z SR IR AN S R NS
3 BT m g 5 2 = T Jes 4 Wt A AR Sl 507 451
TR SN TS IR TTN . AR
A B8 LA 1] 2 e 25 IR0 b Ze IR m T e e AR
&, S, e 40 T A
FERBESOT R, €~ w EEE B 5.
T AR EREMERRIT % 6. Hilb T4
PR CHARPRA A wl g ) LA ERess . (E5E,
XPAMELRFIN. X BB S Bl o o
S 7 HE T AN AS ARG YRR B S
BEFIIRAT TS 8+ HUGE 28wl MY I sl >y Mt
AT % MEAFEIE. . AHEAT
AL MR T %, BUE AR RATIRE . 65
M55 9y o vl Hoh K 30

O FRR I PR A G 2, A O ]
g MBS SR, BEE R B
UK, JEAE R ESUT R IR AR,

ol H AR R R 3, HERESR AEIE AT
AR TR REAE B, brrEfdine, Mo
NEVRERE ), AR S A F B, Tt

INTF) B WCR R G . T 78 o A A R
ThRE, {4 wl A PR RIA R, AgE—
{19 2 ) 2 FE il s RS AA R K g 5 45 L T U
o GBI RALE A TR B, MR “ IR
TARRVE . N Zak. WA Mgk
WHARR, W RIERRR T, BEEE. .
WA IR A P HE, SRR . WAL
W, BLATE . BSR4 AR R,
XA R EE WG SAT SR %  PAT AN . il
WATLR S 1%, AR ML, et
NEVRPEGE . AR RBREBE . BA
fkese S TAE. ik se s p s BIpLE, s
WA 45 U REAZ AN AL M8, R Al XS 4 T
HHAR,

W RO WS AR IR, ARINIEE
BRBUARAR T, B BARERE, £
RAFWE 25 71 5GP E T, X628 7] e 45k
179 M R i, W A oAl
R B, HEBERCREKIRITE, B
BT RIFRATFNEE. B sasR%EE, 2
RIS T R, A A R BRI AR,
T T F X e A A RE DA S B T
INHAEE R bR, B A SRR, E4E
RS PE, RAEIE 4508 7 P b dm i Ve
5 6 FRTAR 28 T A5 S b LR, O AR
Gi— & RE 16, R & SR,
TEREZ T PR A5 BRI B 7 PR L =,
Evat AT Rl A S Gk A BB LU S e =2 c]
YU, BURIFhTTY, TSR L. AT
BRSNS RS, TR
L2 SN [l RS R R, AR
MU ZhEE &AL, SBAEHRM Y4, $emvtd:
AL KT o BRI AN SRR 208,
SRS AR, LR s N
R AE, TSRS E AN e R R, Ik
TE R 2 ) BRAUHIT A AR 2R o 3 I 385 i WL R U
SIS SR R, s “EREM 5
W, AFIE 545 DT

oal R T R bR, T

E 5 W )

5



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

PRASCR, U AR S, AR B
At W amAE bR aE i B, TR
LI e B AR AE . FE R e, I AT AT 1E
PRAERIRIT MSE R TAE, KO e i TR
ATl SRS AE ] e, iR wIAR
AR BOPAR, B0 T AR Z05E S Ty,
JRALRE R e B AT M B A LG
FOlvEE, AR ERE BrRENTT A 5E Ll
sE ], A RSSO B, T
P ] 3L G54, TR AR A B 5T, fif
Yo7 SRR L, R A KB ARE, 2] BT
PR CRAG ARE P G

AT, A B e HAEAE P Al
N BRI A, AR, SREE UK

2010 4F, 24 w] S8R E B R 2905 44
JG, Ho e M 2644 120, JFL 110 (66)
TR BTk 4.7 JTA R, HAHE 2.1
12 TFAR2, Bk 1038 24 H . Huifiizi & 120
JTE; $77 110 (66) TR K LA AT i 2k i
5.1 JTAH., ARHRE 25 0T 1R%, TRk
6040 A HL. #HfiZFE 2580 Ji T . SEMEEH
2.7 AT RORE, [A LK 18.0%.

L W22 I AT T T, R e R AT TSR 7 3
TR AR Fr e faeialr, Btk
HLE 206.5 14 T FLI, ZEff T AP HuIX s
SRR, A ISCA% T R 7 H X P RIS 2 it
o

BReE M AR, AR HFEERRK
- b ifg+800 T FR4HE i e FL I s v T2 i o 4%
&, i R R SR TR S B BRI X
KEVHT R e i A IO S 7 o R i [
FIMOFR B EMR TR . s
Hi FILEA . TARERMK | RGNS
PEALIE . HR T 7 T BLg R — 2% Hh A5

s R s, XA 2 k) 3 R 28—
Anas. HeE “CHIIRER” BRI TR
TP s, RhAfl THeAroe . 2 He Mk
T A R, A T R e A R
BRENX R B A e i, FEAR S
DX Pl . s TR AR M GE T

o

2. BEHE

2008~20104F, 7wl 8585 A i I Eg
R, A7 IR R BRI W7 R BT B
BBy, =BT {E 73 439.257k . 24.29
RFH0.76 1K, 20104 — Tl b5 73 3 h 37.6 71K
22.531MI0.781K . SAF, AFILEMFERE.

3. KRR

(1) & 2R

[ 2% v W9 1R 21020154, 110 TR A DL 12k
AR IL100 07 3 B AR L 2 R I 4042 TR
o, A K 8.4%F112.5%; K N s A
CRTA MR R ES L IR eIk
PR REPSFE 5 - B4 far O = =
(R BH-mu, T sklb-mE, THg:
S-Kibs dbmE: BRAc-dEYs, PRE: SiL-E
nE, MM ME- B RrE s T AR
TP gt v R bR v R ELARL01D), T2 K
FKIRAE PR A%, “Jbr e ” 1 REJRAC &
6 Sy o TR ARERE 5 X 45 2 IO = D 4 A 12
SEREIR T AR R TR s TR

R 4 ] 56 7 3 YR ) A s
20094, [ 5% HL I 7 24 v 1Y) 2 12 KK ) Al
by WIS R IR v G R R R HL Y
gr— KRR AR RS “ =487 (dEdb. fEr,
IR FDE N PEIERZRIE M, R AT
HRSESE, R, . AR, Ao, AH.
WS HLALR, R 5E . 25 L.
TR BT AU EB M. %
g — R g H R (B B H b 20104F11,
SERCR RERLRI IR, TF R SR R e 2% K

E 5 W )

6



BEEE¥LEIRAT

China Lianhe Credit Rating Co.,Ltd.

ERKIE AR BIRE

AR TAE; F20154F, LA H R IR 52 GE
M, TERC A7 PR, ARIE KR HLM
F|20204F, AT RS R RERIN, (i
W IRIC B e 1 KO IBATRCR, A
KM SRR 2 ) R E .

(2) REFZFAX

AF AR NG .7 0T,
FLrbRE s H R B PR 150001276, R =
O\ R i R AT U Y SRR L5 I L 3 o
TR, R AT A H . AR (e
W) HEAMCT IR, TS B P K 1)
IR HE , F20154F, JEAS G R IR A g HL MY,
VDSBS i M 1) B Aw, A E K
PRIRRCERE ) . BATR . L2k BHEK
SPATHHEN EBR S AT A

A TP nsa s SRS E, A
RE 5 3, A R R, R AT R
AP RS O R R 5 S ARAT
R S R R A ) AR A 1

ST E RV R ALK S BRI L 7
SRIHERS, DA R HL ) 52 (1) i s Az 8 A BEOK
PR T, TE AR SR AT AR N A FATR AR AR
SEBK A, AR E R KA B —
ATt

ANV E g i)

1. M4t

A AL 2008 4 ~2010 45K 4
i AR THIT S5 B vl, B TARHETS
PRI M4 18 . A 2011 4F = ZRJE 4%
R L H

2. FPERE

2008~2010 4, Bl 9 el Be e % ) E
K, KB PREEEY K, SRR
) 12.43%. #RE 2010 4EJE, 4 H] R
20775.24 1276, Hrh, Wahwer= it 16.62%. dF
WA= by 83.38% (L[ i W5 7y W

66.95%) . 2~ B R s ARG BN B O L Ui
B P LN, L s A\ i E
PO IR AT

2 ARE 2010 FERE A W PBN B A L

—AE HiAth
lENE | 4.66%
e #10
1.47% I
5 30.88%
18.44%
JAlie

THA I
13.61%

— SR

2.57%

R
Il K

b
oAt 11550

LEN
16.82%

FoRHR R 8] 2010 4% it

2008~2010 4F, 2 w¥sh s =K
19.31%, = B2 S SUER IR P4 35 10t 1) 144 K e
o A 2010 IR, A F AN T M 3451.84
{76, LABR Mt 4. MUK, TR, 3
by S ISR B2 0k 2

2008~2010 4, Aw] 5Pk
8.08%, TR I F I IS #2010
FE, AFRMY4AHN 1065.80 1276, HriR
TAEEKY 91.89%, TR MK 4L,

2008~2010 4, 23w WSO A 1 K 1S
K, BRI 30.34%, T A RIS N
W H S T L. AR 2010 4EJE, A ] VIR
KRN 398.74 427G, M HARAT M NIBGK
AT R 2 R AR it T AT Ml S ISR . AL
WIS A K, IKRESTE 1 AFERLA I Ly
70.17%, 1-2 Ef At 16.16%, 2-3 4E) 5L
5.61%, 34FELL LT HE 8.06%. EFXASFINKES,
A AV T AR LB IR K E % . 2010 4RI,
] ORI T T IR K E % 35.47 147G,
THEECA 757

2008~2010 4, 2w HAh M IS A 1 1E K
14.96%, 2010 4EJiE A 580.63 147G . MK 5 A1

E 5 W )



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIAME R RIRE

KB, WKETE LALLM L 40.95%, 1-2 4F
()5 L 9.69%, 2-3 4E [ [k 5.06%, 3 4-LL L
() EE 44.30% . B REASRIRIKES, 2wl v T
AT EL ) PR K HE 4 . 2010 4R, A H) S i
CGRIL T TIRIKHES 78.54 1470, TR

2008~2010%F, /) PSS R 00 A 32 K s 34
£:50.37%, =TT R vt B, TS
() T RE ORISR AT 8. 20104F )&, 23wl Filff
KT h469.9312. G

B 20107F K, A vl A7 5% 1$+41636.4814.7C,
JErp ML 12.22% . IR G R R
42.50% « PE A7 T &b A7 11.80% . LR il L Ay
21.95%. Hifth 1711.63%., 20104F)E, A RAFE
TR T B E#£9.3012 T

2008~2010 4, /A wldRsh % =K
11.20%, =2 e U AT . A 2010
IR, A ARRSN T 7 S 17323.39 1476, LA
li] 5 % R TR

A 2010 R, A A A H SR R
%l 460.92 1270, Hrp, Wt ER G T HIHAR
N Se{H 401.36 127G; nIEH G 37.12 12
JG; H:4r 18.81 127G

A 2010 4, 2 A KOG R K T
RN 178.02 1275, Horhr, ELP FEIMRRVFAL 123.74
fe.o0; KIRZALIEK 63.51 1470, 4N
FIHHES> 19.95 1270, AwVHEAKAER 3.58
.75

A 2010 IS, 2 Al KA TR Kk
A 535.43 147G, o, XFILAdA Il #E 7t
424.50 {47G; XEEE M T 89.16 1470; A
AT MER 16.73 /47T

A 2010 i, A F]FE E 7 2 13909.09
.76, fEARRBN T L 80.29%, FZAHL
WU RERY . AF BT IE
8965.63 1470, WHAEHER 11.34 1470, HUHIHA
60.78%, FEARHUHT K T—

2008~-2010 4, BHA 2> B 7= FAS (1) AN Wy
¥R, R TR K., 2010 EIRH

1722.05 127G, % 2009 EJEMA N, FEE
500KV FFAG JLUR 2330 7 T It i L T2 46 2 [l oir
B, e LR A RR S T 1) 9.94%.

WA 2011 £ 9 HIK, A% B
21897.96 147G, 1 2010 4F AT WK, i
FE A 18.48%, ARV AN A AN
81.52%. A FARRLAN ATy LA E 9ok 3

BEE, AREECR, CLARRSI T
HE, FFEHMNEE AT RS sl
TimBt e, mahvEalr: AFmshse ™ LA

VT e AT R

3. MHEBRFIH ZAE

2008~-2010 4, A w Fir 3 #H A za A28 19,
A 2010 B, A A EN AT 7929.30
.75, VAJET-REA F Jr A4 B2 7605.39 147G,
PSR AR . BEAATL MR ARSI
FE L EE o ) 26.30% . 53.11% . 6.90% Fll
13.51%. #% 2011 4 3 HJiK, A" #HN
&t 8186.01 1470, HHETREAFIAE
Wi &l 785855 1470, VHJE TREA R 4
B R B 2010 ARJRAZA AN K o AT A+
B S5 F s e T

2008~2010 4F, A w] S ATE G K
11.33%, 5 [RIEHTE  SAI IR A3 R
2010 )i, AwAfTRAN 12845.94 1276, Hrf
W A L 59.34% ,  dE Vi Bh 7 b L
40.66%.

2008~2010 4F, A w|HLshf GG K
12.15%, FEE R MR, % 2010
I, AT 7622.24 1270, LU
K AR FRBCEITUR Fo At N A A &,
i B AT EEE 4 i 0 14.39% . 36.20% .
13.92%7#11 18.16%.

2008~-2010 4, A wFAEG B A fTE K
10.18%, FEEMNAMIZFMEK. &% 2010
EIR, A dERs i 5223.70 1470, KIS
ORI NAH5E 95 L 43 il A 48.68% A1 47.05% . 2
F N A5 S5 2457.55 12470 (AR LR D).
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ERKIE AR BIRE

& 1 AZE 2010 &3] AT A fa

E] BARKIE R
5t 1408.91
] Y AR 900.00
EhEH IS 44,58
E e 16.00
07 i M fiie 50.00
09 1 LI {3l 29.84
V4RIl A3t 7.92
Atk 0.30
NS 2457.55

FAL R 2 3] 2010 FF iHIRE

#2010 i, A Wl Bt 45 kit 6512.15
fe.76, DAKf4 8 3. 2008~2010 4, A
TEEAUTRR R ETSS B L AR R i 45
PEAA L Z Bk R e iE s, 2010 AF 45N
61.83%. 45.09%71 38.67%.

A 2011 F 9 HIK, 2w\ ffi e
13381.06 1276, HHish itk 60.02%, IF
msh i L 39.98%; 1755145 il 6488.05
{276, DLKWI4 A E. #2011 4F 9 HIE,
NG PEARTR . AT SS AL L R K
i 55 e AL 2 73 0l 61.11% . 43.24% Al
37.47%, %5 2010 fFEHEAT TR 2w stk
RS IR, 4 4hit &3,

B3 Al gL
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FAPRIR: 2 ) 3R

4. ZA4E
2008~2010 4F, fpiAk HEHRES, AT
LN B R R R K A, EE K

15.77%, HEK F BEYE T o 9 A 12 R 8 ALY
TS 2010 4, A R SEIVENV N 15288.08
fe.76, ENLAE 518.69 1470, HHT A KR Y
Ko

M2, 2008~2010 4F, 4w i)
P RS AR A 45 2 &)
HENVIN L EAL, HBES IR, o8l hE
AP 3.55%. 3.53%711 3.20%.

2008~2010 4, ZvwlH T a s K,
2010 4F24 69.64 127G, FEAFERGEIEZF M
B WL 20.60 {270, nIptH SR (3
By BT A\l R 30.15 14T,

2008~2010 4, ~wlENAMIN TR K
13.04%, F=EE [ BOM MBI R = Tk, (H
2008 A1 2010 FEENL AP S HI IR, 2008 4F
2 bR A AR K R, A F I I A7
KK, BN SCHORME BT, s R
100 147G; 2010 w4t ETb& 72.54
{75, XRNEA %0

2008~2010 4, 22 v FiE L 4t 739 by 97.52
{¢.7G 45.99 12761 450.72 44, 7C

ME R FebrE, 2008~2010 4, AFFEN
R P SN BT, 2010 4E4 6.96%; R AL
2 RS I A e AR AR 2 1T, 2010 4E4)
WA 4.27%F1 4.09%, A H) FRIREIH T S

2008~-2009 4, 7\ ] & ) g ) AH LR A
BTN, BEREY: 02008 457 5 5 ALK
T 27 UK VR FHARE b 3 55 7 T H AR K H R, 4
ANFER B AT KA HEdE, |
R EEAR NN T A R A S s @B
17 CEZ R RSO Zo TR m Ak ) R A
WY HL A A O ) 38 ) (i HE [2008] 259
50, KCH R EL A B R, 0 ] R ik
/by (32009 FEAERERLEHLI AL, T E
AR RS RO Ak HL R R

20104F 23w F A i ) K 38w 2 B A
O % & 2212009411 J3 19 H A 19 Al H
W, £ eRE LRSS THNTE. @
Plbfi N 257 RIE, Atk 2 H B RS D Bl
WATFI T\ R BE T R S 4
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ERKIE AR BIRE

2011 4F 1~9 H, 2w EM R A
WA, BN EAETR /N k.
2011 4F 1~9 J, 2w SEIUENL SN 12893.60
{256, [RIELIEmE 10.72%; [&]399 Sz BLA)E R4
386.19 127G, [F]ELIfIE 54.63%, /A v #EARLEE
THL R AF .
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FAPRIR: 28 R

IR e bR A, 2008~2010 4, /A ]
mBh e EHA L REF T, 2010 5 A
k) 45.29%7F1 36.94%, FFG AT AL, 2011 4 9
AR, AT R AES e RG/ ETE,
5k 50.38%F1 41.09%. T —=4F, AFLEN S
MBS 9k 24.80%. 32.20%7F11 30.76%,

GBS B I 0 R A A5 DR R P A e
BEE, ArRREGRe iRiRg . HH%IE
B o8\ AR 7o IR 4 2 08 7 DL SR
RPN T, A o) SR R I A5t fie 1 3%
Cii

MK AR bR A, 2008~2010 4F, bt
BHRIBE I Lr e, A7) EBITDA RZR4E LTHA
e, =4E35 0k 1502.12 1270 1659.36 12 01
223450 127C; EBITDA S5 50 4.92
Y. 5.66 fi5 1 7.64 fir; 4555 /EBITDA 43l
b 3.92 5. 4.00 f5F1 291 f%. MAH, AT
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2008 4 9 H, /A ] A« 2008 4FH [ 4 i (4
B GIRAF MR 14t T 280K A
AT RS 1 AT R AR, AR 50 1200,
B 5 4. Hur, MOEAER CARHEY, W4
F AT 5155 O el v [l I 7k 25
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W SR ARUEFEAR,, AU 90 127G, HHRRA: K
10 “E3HAN 15 4RI,
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it 2-1 SHE~HRHEFR (EFE)
(FRAL: 42470)
T H 2008 4 | 2009 £ 20104 | B5p&E W) | 201149 A
BB
il 912.49 960.89 1065.80 8.08 1203.50
AGEERAE 3.52 14.67
APFH B4 0.00 0.00 0.30
Ko ARt 4.85 11.43 3.45 -15.66
P 54.80 69.07 88.61 27.16 170.48
P IBEF 3.58 2.60 16.58
FCR]E 1.28 1.40 2.90 50.16
PO R 234.70 255.18 398.74 30.34 500.85
HoAh N IBGHK 439.38 385.12 580.63 14.96 604.52
T 207.83 326.03 469.93 50.37 558.49
AR 0.03 0.21
AR 0.18 0.43
AR E R & 0.18 0.22
ASENIR B Gl - 0.09 0.97
1% 471.82 626.28 636.48 16.15 745.97
—E N B AR S) B 0.23 0.83 50.70 1397.46 29.40
HAbimsh#r= 94.07 93.36 137.81 21.04 192.37
W BEr=Eit 2425.02 2736.18 3451.84 19.31 4045.83
ERBN T
A RIFGER B 20.09 20.87
R et A 231.55 409.36 460.92 41.09 485.76
A 2R H%E 7.71 27.55 42.36 134.38 59.84
ISeE 424.13 486.48 535.43 12.36 528.15
KR
K HAN K 139.35 119.04 174.44 11.88 164.62
JBERL Sy BRI AL
B ™ 17.52 21.20 30.49 31.91 29.30
[i] 5 % = 1 11030.42 | 12198.44 | 13909.09 12.29 13677.01
R TR 1598.57 1925.51 1722.05 3.79 2364.43
TR 270.89 196.24 121.09 -33.14 204.52
[i] 52 B i 0.51 0.37 0.44 -7.37 0.63
TIE ™ 87.95 116.78 137.56 25.06 147.84
TFRX 3.97 1.79 4.25 3.44 6.25
[likes 2.38 1.92 12.88 132.60 21.01
HIHME
KRR GBIE % ™) 4.22 7.76 11.53 65.39 12.68
I RE B 106.31 121.83 121.71 7.00 121.93
I SER K A T
HAbIAEGL ) 7 = 84.08 28.82 18.30 -53.34 19.45
RS E=EH 14009.56 | 15683.18 | 17323.39 11.20 17852.13
- 16434.58 | 18419.36 | 20775.24 12.43 21897.96
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it 2-2 EHEFLHRTK (ARSMEEND)
(Hpr: 278

TR E] 2008 4E 2009 4¢ 20104 | 3% (%) | 201149 A
W) 5 :
Ja S K 1342.56 780.20 1096.60 -9.62 1097.07
AT 3K B R A7 T 277.52 232.24
AYFN B4 15.00 0.30
A By I A Ao 2.01
AT R 228.52 223.81 128.69 -24.96 89.48
NEAT K 1639.86 2161.26 2759.44 29.72 3018.91
TSGR B 553.38 801.28 1060.93 38.46 1124.00
ASEH B 4 Rl g = K 60.00 60.00
ANATTF 83 KA 4 0.19 0.26
AR T 357 351.01 328.11 326.77 -3.51 362.70
P AZ R B 63.91 65.41 100.09 25.14 122.78
PATIER ONAS A3 3.68 4.14 0.00 -100.00 85.27
NATF) & 17.18 52.30 69.33 100.90
HoAth WA 3Kk 1231.83 1271.20 1384.55 6.02 1618.88
ANAT ORI EK 0.33 0.25
AR A R E 4 1.05 5.41
ARFLE SRS 46.85 43.26
AR ASIE SR 0.00 0.00
AT P B ARG S S5 214.19 282.20 286.22 15.60 197.00
oAb 8] 543 414.15 46.71 65.89 -60.11 77.63
Wah &t 6060.27 6417.56 7622.24 12.15 8031.31
E| SRl
KIAE K 3406.86 3294.04 2543.10 -13.60 2549.63
NAHER 691.00 2049.55 2457.55 88.59 2554.87
KHAN AT K 4752 38.33 62.70 14.86 78.82
T IN AT K 92.82 91.84 51.09 -25.81 62.79
B FE R 26.81 36.50
Tt 4745t 2.25 1.92 5.64 58.33 6.45
I JE T AR B 5 27.18 56.99 54.29 41.33 41.22
AR K B
HAb ARG 51657 35.73 7.54 12.83 -40.08 55.96
RS AR E T 4303.36 5567.01 5223.70 10.18 5349.75
R A T 10363.63 11984.58 12845.94 11.33 13381.06
FIEENE (ERENR
SEWCEA (JBEAD 2000.00 2000.00 2000.00 0.00 2000.00
PARA 2522.53 2924.93 4039.29 26.54 4333.99
LIt 2.12 3.44
BRI 496.65 508.62 524,55 2.77 502.91
N — ARG % 10.43 10.34 10.34
RS PNINEr g EN
KB 752.79 704.27 1027.76 16.85 1332.04
A AR 7= A -15.21
HERTEARFEENE AT 5771.97 6150.36 7605.39 14.79 8168.70
W e REN 298.99 284.42 323.91 4.08 348.20
FBEENG AT 6070.96 6434.78 7929.30 14.28 8516.90
SR AR A ES T 16434.58 18419.36 20775.24 12.43 21897.96
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M3 EHFHRIER
Rz ALTT)

BE 114
by H 2008 ¢ 2009 4F 2010 4F %) 19 B
—. BXElRA 12603.12 15318.27 12893.60
Hrps B 11407.37 12580.21 15288.08 15.77
AFEBAN 8.60 14.83
A\ TR B 7.93 8.50
AFE T E BN 6.39 6.86
=, BWEEA 12631.18 14862.87
Hrp B 10746.12 12060.24 14223.76 15.05 | 12073.30
AFEIH 8.54 12.50
ATFE EAE S 0.96 1.48
NIBfR S 0.05 0.14
AWEAT 0.18 0.13
AFEIERFG A [RITE % 41 0 6.59 7.48
APRFLL RS H 0.15 0.21
NG RIEH] -0.49 -0.82
BV A4 S 110.63 92.64 115.40 2.13 93.85
s o 24.69 26.63 56.71 51.55 44.66
BRI 144.15 159.29 171.79 9.17 127.92
%% 2 H 236.08 258.25 261.08 5.16 215.25
BE AR 17.56 18.10 13.02 -13.88 -1.36
FhAth
e ARNEESWE Bk
i) -0.02 -3.65 -6.11 1665.25 3.18
B (BURLL-" 5388 54.01 82.62 69.64 13.55 45.21
ATCS G (R L5 1051)D -0.01 -0.25
=\ BRI GGHRU—"58EF]D 182.13 50.90 518.69 68.76 368.64
VIR 2N ON 41.74 46.78 53.34 13.04 28.66
e BB 6.02 6.93 17.22 69.16 9.31
JEish v ab BRI 15.23 7.58
et M A ARG 0.09 0.00
{5t 45 H ARG 1.13 1.11
W ENAN 126.35 51.68 121.31 -2.01 11.11
Hp: JEmsh RSB 28.43 24.59
iR TR SER
{5 ALK 0.30 0.01
. FliEAHE GRAF—"5HF)D 97.52 45.99 450.72 114.98 386.19
W PTRELH 52.20 63.18 126.29 55.55 97.20
RPN SN 0.00
Fi. BRNE FTHile—"S585)D 45.32 -17.19 324.43 167.55 | 288.99
)@ TREA B TR & B RE -23.43 308.41 260.21
DR AR A 2 6.24 16.02 28.78
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itk 4-1 SFAERER
e A28

BH)E
i H 2008 4£ | 2009 4F | 2010 £ ) | 114E1-9H
—. BEBRI-ENIERE:
BT b PR S I 4 13403.07 | 14512.99 | 17662.94 14.80 15841.64
AN PAT AR R AT BGK I8 38 In# -7.36 5.00
A\ 1) AR A LR B N B8 409388 it -5.00 -15.00
AWCE R ORI A DR 2R S I I 45 8.50 10.33
AWCE PR ML 45 DL 41580 -1.11 -1.07
AR B R i 17.65 18.58
b EE AT Gy VAl g = A 0.04 3.63
AWORFE . FLE9% RN a4 14.83 18.30
AP L5 18 i
B B 2R IR R 15.07 12.97 1458 -1.64
W3 ) HoAth 55 275 00 B A R M B4 1048.21 | 1416.96 | 1287.97 10.85 2017.54
ZEEHMERNDT 14466.35 | 15970.46 | 19005.27 14.62 17859.18
WSS i FESZ 55 45 AT I 10068.08 | 10806.09 | 12637.34 12.04 12004.71
AN SR SR I -68.03 0.78
AAETECA SARAT 07 b 20 388 n 2.18 43.49
ASAT RIS A RS AT sk iy B0 4 0.37 1.09
ARG FLE9% RS 4 3.87 4.47
ASTAHR LRI04 0.02
SCATER IR DA S R RT3 AS R 4 841.35 94529 | 1141.00 16.45 770.16
ST ) TR B 923.34 723.81 912.22 -0.60 838.93
SCAT R A 5 28R B A ORI A 1130.78 | 1490.53 | 1920.54 30.32 2173.23
ZEENNERE T 12963.54 | 13904.12 | 16660.95 13.37 15787.03
ZEENTENINERERR 1502.81 | 2066.35 | 2344.32 24.90 2072.15
=, BEBI-ENAESRE:
W [ul 5 5 WA B P I 4 54.10 179.17 325.85 | 145.43
IASHE B 2 B (1IN 4= 87.59 11.01 56.99 -19.34 42.77
ALEE e By JETE B e AN A A e i i 44.86 20.45 50.47 6.07 27.71
A B8 ) S AR E Y A 0] I 4 15 A 2.41 40.14 59.27 | 396.33
W2 1 A 5 B g B A R I 4 191.66 152.34 225.49 8.47 424.35
BHREHIERADT 380.61 403.11 718.07 37.35 494.83
VBRI 8 e R ML ST | 2591.59 | 2573.44 | 2476.59 -2.24 1653.33
BEHSZATI 4 165.99 446.92 595.07 89.34 407.83
A\ TR G 3 In i 0.06 0.16
HUA TN 7 B At g Nl A7 7 A B 40 5.66 1.67 13858 | 394.71
AT IR A5 B0 B A R B4 303.61 129.36 137.46 -32.71 682.52
BEESIRER AT 3066.85 | 3151.45 | 3347.85 4.48 2743.69
BEESN T E SR ER -2686.24 | -2748.34 | -2629.78 -1.06 -2248.86
=, EREITENIERE:
OB B B R T4 260.40 127.02 162.01 -21.12 161.15
I AHE BB R B4 3067.69 | 3494.66 | 2570.02 -8.47 2150.01
ARATHEFN R4 30.00
W) oAt 5 5 08 5 Bl A R 4 274.96 223.34 444.65 27.17 1066.86
ERWEIMERN/NT 3603.05 | 3875.01 | 3176.67 -6.10 3378.02
EI 55 S B4 1384.47 | 2550.60 | 2207.40 26.27 1996.37
SBCIER . BRI E S AT I A 338.26 300.56 462.12 16.88 407.78
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ST AL S 2B R B S I 4 420.23 311.30 170.99 -36.21 401.13
ERWNRERH /DT 2142.95 | 3162.46 | 2840.51 15.13 2805.28
EREFNENINE R RIS 1460.10 712.56 336.16 -52.02 572.74
09, LR IE RREFEN YN -0.62 0.17 -0.82 14.63 -3.05
F. REKINESM YR IR 276.05 30.74 49.88 -57.49 392.98
e BEPIEE 4 R I 4 25 P 42 634.93 932.56 976.39 24.01 810.52
7 BIRWMERNEEM DR 910.98 963.30 | 1026.27 6.14 1203.50
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it 4-2 EHIERERMMFTER
(FRAL: 42470)
I H 2009 4E 2010 4E
LR R R 1 o S8 TS Bl 4 i
HFE -17.19 324.43
I BRI 18.10 13.02
e 4T IH . BRIk s = s B e 9T 1H 1,346.92 1,513.79
TCIEBE =R P oE Ik s b= - Y 8.76 12.56
PR = Ry 3.97
KA 2 P 1.86 3.25
AR R L TR P R HAR KA = Bk Qs DA
s 21D -3.52 17.01
] 5 B =R AR . O L — 5 35151 16.72 1.31
AN SEA AR (fas DA — 5 113D 3.65 6.11
W52 O Ll —5 15151 253.82 257.55
BEHR O b —""5 1151 -82.62 -69.64
IEFTARBUR D G nLA—"5 315D -12.59 1.82
IR UG Qb =S ) -1.62 4.80
AR Ol —"53H%1) -102.13 -9.39
BN H b (el —" 53151 211.08 -823.44
2B PENAT I E B3N G L —" 5 15151 432.81 1,091.15
HoAh -11.69 0.00
ZEEI-ENNERERT 2,066.35 2,344.32
2 B I B I T KB BN W R B -
Bigs e A 0.36 1.71
—AE N B AT O A 5 0.00
Rl RN ] 5 % 7= 0.22 19.12
3N BN N DR E I
RENFRRM 960.89 1,011.60
W IR 932.26 972.87
I IRESE PR IIAR R A 2.40 14.67
e &SR AR A 0.30 3.52
I B I S W v 1 A 30.74 49.88
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i 5 EZEitFIERR

W H 2008 4E 2009 4 2010 4 RFHE | 1159 J
LEBERE
B R TRBL(IR) 40.59 40.99 37.67 39.25 -
IR BR) 32.18 21.97 22.53 24.29 -
B OB (IR) 0.76 0.72 0.78 0.76 -
MWL (%) 117.49 115.36 115,53 115.88 124.02
FABEH
B A 2 (%) 5.80 4.13 6.96 5.88 5.20
BB A 25 % (%) 2.93 2.11 4.27 3.36 -
gt I 2% (%) 0.75 -0.27 4.09 2.11 =
o 55 B
K51 45 5 Ab L 26 (%) 40.30 45.37 38.67 41.01 37.47
A% AL (%) 49.21 50.75 45.09 47.61 43.24
PR (%) 63.06 65.07 61.83 63.05 61.11
AP
i3 (%) 40.02 42.64 45.29 43.44 50.38
JHF) L (%) 32.23 32.88 36.94 34.78 41.09
ZE Al A5 L (%) 24.80 32.20 30.76 30.00 o=
EBITDA B f54(f%) 4.92 5.66 7.64 6.50 =
A4 IEBITDA(fY) 3.92 4.00 2.91 3.44 =
5 DAL A U 55 DR 5 B (1) -0.20 -0.10 -0.04 -0.09 -
2 9% T4 It e R JEL B BE ) (fi) -3.88 -2.33 -0.98 -1.96 -
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42315451 EBITDA | 423B{#%45/ EBITDA
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S HEREE I HR

WA | WshB s Gk 7 v x100%
AR | GREhBE - -5 sh i A ihx100%
LE PR T | 208 S BRI  Bh 715 A 11 x100%
% G B AT IR R R SR RE T | B B Sl AT EL B AU B S
e BLEESRBH =T BB+ 5 Ph Bl B R U 35058 + I LS 40
T II0T 95 =R 0 0+ A8 S MR R B 5+ A A BUII ) (AR S i+ Ao 22 40
KIS = I+ N A 50 7
SRS =R BT+ 55
EBITDA=RiH s 8+ 2l FH A MLE S i+ 58 B8 47 IH+ kA
AR S =B B S+ 2 AR S S H
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