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China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
MifF 2-1 SHEFHHER EE)
(HAfr: 420)
R H 2009 4E 2010 4F 2011 5 FEE (%) | 20124E 3 H
WAnBE =
Tems 960.89 1065.80 888.38 -3.85 1208.56
NERZA 4 352 14.67 2.35 -18.29 5.11
AP B4 0.00 0.30 0.00 30.00
T 5 AR 11.43 3.45 6.85 -22.59 11.18
[ e 69.07 88.61 97.62 18.88 14.53
YA ) 2.60 0.84 0.88
ISl gl 1.40 2.90 3.33 54.23 2.76
T W 255.18 398.74 275.76 3.95 229.41
oAb R i 385.12 580.63 486.17 12.36 439.20
545} 2 T 326.03 469.93 382.23 8.28 376.17
INT L 0.03 0.21 0.49 304.15 1.16
VAV A& V314 0.18 0.43 1.02 138.05 1.48
VAN VA&7 e e 0.18 0.22 2.01 234.17 2.53
AFENRE ST 0.09 0.97 11.36 1023.49 2.88
Fe 626.28 636.48 541.37 -7.03 562.26
—E N IR AR S & 0.83 50.70 33.98 539.84 46.14
HoA gz % 93.36 137.81 237.20 59.40 259.24
RENE A 2736.18 3451.84 2970.96 4.20 3324.28
M BEFE
N RTRGEER S K 20.09 20.87 15.38 -12.50 7.01
AT 4 il iR 409.36 460.92 519.92 12.70 542.14
B &8 % 27.55 42.36 51.46 36.67 54.50
KR % 486.48 535.43 525.44 3.93 539.50
KHI BRI 7
K R i 119.04 174.44 89.85 -13.12 539.50
AL 3 B R IE AL
Bt v s = 21.20 30.49 31.77 22.42 31.54
EE 12198.44 | 13909.09 14995.44 10.87 14781.25
T 192551 1722.05 2205.60 7.03 2355.49
TFEM® 196.24 121.09 149.22 -12.80 196.27
SRR 0.37 0.44 0.85 51.57 0.75
TR & 116.78 137.56 191.75 28.14 191.54
FERSCH 1.79 4.25 3.94 48.36 4.48
e 1.92 12.88 18.24 208.22 18.34
G =
KIAR M2 GRIERE ™) 7.76 11.53 14.80 38.10 14.02
% GE AR A 121.83 121.71 116.42 -2.25 116.05
T8 SE R KA T
H A AR A % 28.82 18.30 214.87 173.05 179.99
EFKFHEEET 15683.18 | 17323.39 19144.94 10.49 19211.67
7oA 18419.36 | 20775.24 22115.91 9.58 22535.94
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) 2 IR AT A AT AR

itk 2-2 SHEFLHRTK (ARSMEEND)

(HAL: f2I0)
m H 2009 £ 2010 4 2011 4¢ BFE (%) 20124 3 A
W) :

i Hf 780.20 1096.60 1086.57 18.01 1562.85
AR 3K % R A7 T 27752 232.24 322.94 7.87 215.32
APTRNGE S 15.00 0.30 50.00 82.57

2T 5y M A Rl A £ 2.01

AT B 223.81 128.69 72.71 -43.00 90.12

RLA KR 2161.26 2759.44 3000.56 17.83 2769.61

il 235 801.28 1060.93 858.21 3.49 780.68
NS H R0 4 i 5% P 5K 60.00 60.00 15.53 -49.12 16.67
INSGE R I 0.19 0.26 0.51 63.84 2.66

A HR T 35 7 328.11 326.77 298.14 -4.68 308.92

MR 65.41 100.09 61.45 -3.07 101.70

AR CREAS R D 4.14 0.00 4.20 0.72

AR, 52.30 69.33 77.26 21.54 80.59

FHopth A 2 1271.20 1384.55 1268.83 -0.09 1422.39
AR 53 ORISR 0.33 0.25 0.99 73.21 2.28
NRES G RIAER 4 1.05 5.41 11.86 236.08 14.39
NI IIEIF R 46.85 43.26 21.16 -32.79 22.84
ARHER IR K 0.00 0.00 0.00

—E N I AR 2h f fE 282.20 286.22 936.67 82.19 189.18

HoAb iR 46.71 65.89 82.48 32.88 118.54

R Eet 6417.56 7622.24 8170.07 12.83 7698.73
E| ol

Kt 2 3294.04 2543.10 2417.12 -14.34 2526.72

N2 2049.55 2457.55 2147.21 2.35 2788.72

K H AT 2 38.33 62.70 92.08 54.99 94.66

L T N AT 2 91.84 51.09 61.04 -18.47 65.87

TivE 745 1.92 5.64 9.73 125.12 9.59

I8 9iE BT 1S 471 5t 56.99 54.29 40.71 -15.48 42.36

I8 SEFL K B

HoAb RT3 545 34.35 49.33 336.33 212.91 306.46

Rz ELT 5567.01 5223.70 5104.21 -4.25 5834.38
i fE o 11984.58 12845.94 13274.28 5.24 13533.11
FEHENE (BBRNE) -

SEWCEA (A 2000.00 2000.00 2000.00 0.00 2000.00

VAN 2924.93 4039.29 4583.22 25.18 4628.93

LI % 2.12 3.44 4.25 4159 4.87

BA NN 508.62 524.55 541.30 3.16 539.17
N\ — M R HE 25 10.43 10.34 11.36 4.36 11.36

ERUVNES S-S FS

KA ELANE 704.27 1027.76 1382.17 40.09 1490.82

A MARFITH ZR

HEFRBAT A SRS 6150.36 7605.39 8503.67 17.59 8658.75

g e N & 284.42 323.91 337.96 9.01 344.08

i &R &t 6434.78 7929.30 8841.63 17.22 9002.84
SRR ZR A3 A 18419.36 20775.24 22115.91 9.58 22535.94
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i 3 EFHFIER
(7. A270)
T H 2009 4 2010 £ 2011 £ FHE W) | 124134
—. BlEIRA 12603.12 15318.27 16753.59 15.30 4329.66
Hore Bl 12580.21 15288.08 16718.68 15.28 4320.14
AV FSULON 8.60 14.83 14.44 29.58 321
A TR TR 7.93 8.50 14.39 34.71 5.99
ATFER AR 6.39 6.86 6.08 -2.46 0.31
=, Bl B g 12631.18 14862.87 16335.81 13.72 4197.16
Hoe B A 12060.24 14223.76 15714.82 14.15 4038.12
AR B H 8.54 12.50 14.98 3244 4.18
AFE3 A 0.96 1.48 2.54 62.66 2.60
NIBfR 4 0.05 0.14 0.45 200.00 0.17
AVEAT S H 50 0.18 0.13 231 258.24 1.41
APEHUOR S R HE 4 815400 6.59 7.48 5.58 -7.98 2.05
AR SZH 0.15 0.21 0.41 65.33 0.10
AT RTH -0.49 -0.82 -1.39 68.43 -0.38
BB E B 92.64 115.40 116.96 12.36 29.93
A 26.68 56.71 61.33 51.62 13.92
LT A 159.29 171.79 126.38 -10.93 26.66
%% % 258.25 261.08 284.21 491 79.80
YRR S LR PS 18.10 13.02 72.39 99.99 -1.41
HoAtn
s ARIMELZW R (B A
T -3.65 -6.11 3.39 4.10
Fla (B LA SR
o~ 82.62 69.64 110.43 15.61 7.28
A SRR (BRAR DA 53R
- -0.01 -0.25 -0.36 500.00 -0.003
= BYWARNE (Gl — SEs)D 50.90 518.69 531.24 223.06 143.88
fm: EALAMR 46.78 53.34 97.96 4471 10.70
W EMLAPSCH 51.68 121.31 91.40 32.99 2.26
. FESH (SR — 5HE
A 45.99 450.72 537.80 241.96 152.32
W FRBLE A 63.18 126.29 148.29 53.20 35.13
b RN IRR
A, BANE QEEHRE— 5D -17.19 324.43 389.52 117.19
9@ T BEA R TR & 5 FE -23.43 308.41 367.09 110.10
DEIE AR AR 6.24 16.02 2242 89.55 7.09
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it 4-1 EHUERER
(AL f2T0)
H H 2009 £ 2010 ££ 20114 | BFE®) | 124 1-38
—. @ERIFTAENIERE:

R M. RO SRS 14512.99 17662.94 | 19814.76 16.85 5030.81
AR P AT AN RN AT TBGR T4 19 A -7.36 5.00 5.50 371.31
A\ ) A B LR 3R N B 415 19 A -5.00 -15.00 -5.50 4.88 -84.50
AR JFE ORI 6 7] R 2 AR R B4 8.50 10.33 19.35 50.88 22.66
AWCEN ARG 45 I 4 1540 -1.11 -1.07 -1.60 20.06 -0.18
AR G AR B 3 n i 17.65 18.58 13.36 -13.00 2.34

Wb BAZ Gy Ve 4 b 0% 7= 1 hn 0.04 3.63 -1.54 -2.56
AWCRLE . F2L5% KA &4 14.83 18.30 19.98 16.07 9.30

R )8 2 IR I 12.97 14.58 6.78 -27.70 141

W B ) HoAth 5 278V B R B4 1416.96 1287.97 2188.94 24.29 612.35

ZEFEHRERN/DMT 15970.46 19005.27 | 22063.26 17.54 5966.15

T SET s 257 %5 AT I 4 10806.09 12637.34 | 14389.57 15.40 3677.98
AN LR BB E Im -68.03 0.78 -5.48 -71.62 -8.29
AAETEHR SCERAT A [E] b 3K T4 14 A0 2.18 43.49 24.78 237.15 -13.93
ANSCA TR A TR D A+ 25 T PR B0 4 0.37 1.09 3.00 184.75 2.86
AAFE . F2:2 L4 3.87 4.47 9.69 58.24 10.00
AR LR B4 0.02 0.14 0.00

AR T B K AR T 3AT B4 945.29 1141.00 1280.52 16.39 300.59

SCASF IR 5 TR 2 723.81 912.22 1031.44 19.37 285.36

AT HA S &8 G A R L4 1490.53 1920.54 2636.19 32.99 794.26

ZEFEHINER BT 13904.12 16660.95 | 19369.85 18.03 5048.83

SEETENREREIR 2066.35 2344.32 2693.41 14.17 917.32

=, BEEIFEAENIERE:

W[5 B i B IR 4 179.17 325.85 530.11 72.01 85.06

B s B a4 11.01 56.99 81.97 172.86 -4.16

VOSEATb=A TR ) A 7 T B (R

. 23.63 7.49
77 T AL [ ) B4 1 20.45 50.47 3.03
Wb B 7 ] S AR E N B A R 1
54.71 16.75
P4 40 40.14 59.27 0.68
W B ) HAth 5 $E 0E0E B R L4 152.34 225.49 12.24 -71.65 -314.54
BEERE RN 403.11 718.07 702.65 32.03 -229.93
VT 58 B 7= oI B A ) 273656 312
B SAT I B4 2573.44 2476.59 506.07

PR AT 4 446.92 595.07 779.97 2.1 297.95
VANGE e ek Ik 0.06 0.16 0.13 47.20 -0.09

WA 7 S AR E ML B S A

8.30 122.94
P4 40 1.67 138.58 0.76
SCAS R HoAh S5 B TS B R I 4 129.36 137.46 264.10 42.88 -1.97
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China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
BRESIER BT 3151.45 3347.85 3789.06 9.65 802.05
BRES=E NS R ERH -2748.34 -2629.78 |  -3086.40 5.97 -1031.98
=, EREIFENAEHE:
MR SR B P I 4 127.02 162.01 135.07 312 13.45
A e 2 B4 3494.66 2570.02 2586.38 -13.97 931.85
ARATHFEIR B4 30.00 -100.00

B HAth 5 & TS B A R 4 22334 444,65 670.21 73.23 125.93
BEEBIRERN /DT 3875.01 3176.67 3391.66 -6.44 1071.22
I 55 AT I 4 2550.60 2207.40 2635.09 1.64 451.28

SITCER L i ml A R RS A B

352.97 8.37

& 300.56 462.12 86.30
AT B HA 5 B I A B4 311.30 170.99 64.73 -54.40 87.15
BEEBIET /DT 3162.46 2840.51 3052.79 -1.75 624.73
BRENTENIERERFB 712.56 336.16 338.86 -31.04 446.49
M. RIS RIESEN YR 0.17 -0.82 -2.76 0.33
. RERREEN YR 30.74 49.88 -56.88 332.16
hne A4 K& MY AR A 932.56 976.39 942.87 0.55 874.99
75 HIRUERIEENMRE 963.30 1026.27 885.99 -4.10 1207.15
2

E 5 W )



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
itk 4-2 SHIANEREFTAFTER
(7. A270)
T H 20094 | 20104F | 20114 | BF)FE %)
LR R R AL E TRl &R &
#Fi -17.19 32443 | 38952
e B rRE 18.10 13.02 7.24 -36.75
il 52 BEFEHTIH . 0 s oo e s B ST IR 1346.92 | 1513.79 | 1711.57 12.73
TR =R BRI 55 ™ e P 4 8.76 12.56 14.23 27.45
P H T 3.97 5.14 13.79
KA 2l 1.86 3.25 389.52 1347.13
A B A B TG P A A A B R 352 1701 2
KR L —"SIHB)D
] 8 TR R (et L —" 5 3E D 16.72 1.31 6.33 -38.47
ANRWEZHK (e e —" 55D 3.65 6.11 -3.39
W55 e (e b —" 51551 253.82 257.55 285.74 6.10
BHL L —" 5 IH)D -82.62 -69.64 | -110.43 15.61
I FTAFRLTE =R (N RL —" 5 3 E)D -12.59 1.82 -0.73 -75.92
IEFTARRLA G (b Bl —" S IEED -1.62 4.80 -0.39 -50.93
AR Ll —" 535 -102.13 -9.39 -41.77 -36.05
BRI E b (Ll —" SIEED 211.08 | -823.44 31.82 -61.17
OB MERAT I E N Geib Bl —" 5385 43281 | 1091.15 396.31 -431
HoAtn -11.69 0.00 -100.00
AEENFTENIREREIFH 2066.35 | 2344.32 | 2693.41 14.17
2 B IR & 1 B KB BRI R TG B -
i NE A 0.36 171
— 5 P B AT 3R ]
Rl % AN [ 5 B 0.22 19.12
34 BN A SN RN E L
&R LM 960.890 | 1011.60 | 883.49 411
W IE IR 932.26 972.87 926.50 -0.31
hn: BESEM VI IR AR A 2.40 14.67 2.50 2.06
W VI IR 0.30 352 16.37 638.69
B & e gy Yk 30.74 49.88 -56.88
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A R T AR

MitF 5 FEITEIEIR
% H 2009 4 2010 £ 2011 & 12434

LEYE

B BTRUR B IR B (IK) 40.99 37.67 38.85 -
A2 B3 S8 e (1K) 21.97 22,53 26.68 -
SR A B B (IR) 0.72 0.78 0.78 -
AU (%) 115.36 115.53 118.52 116.45
BFIGET)

BV F]E 2 (%) 413 6.96 5.30 5.84
KA 2R 2 (%) 211 4.27 4.35 =
5T U 58 26 (%) -0.27 4.09 4.41 =
g2 )57

K55 BEAAL L2 (%) 45.37 38.67 34.05 37.12
AR 5% B A L 2R (%) 50.75 45.09 39.30 44.29
P17 575 (%) 65.07 61.83 60.02 60.05
(LYl

Wi h H R (%) 4264 45.29 36.36 43.18
) L (%) 32.88 36.94 29.74 35.88
ZE A BN 745 L (%) 32.20 30.76 32.97 -
EBITDA |5 &5u(fE) 5.66 7.64 10.35 =
45 55 /EBITDA (1) 4.00 2.91 2.26 =
55 R AT L &It A A 5 55 (R A A5 B (%) -0.10 -0.04 -0.06 =
B DT A It B v AR B A RE ) (£%) -2.33 -0.98 -1.38 =
7 HA R A EE AR R A5 R T

ZETEI ISR RS (R 159.70 190.05 220.63 -
GBI AN I A I R AU A HL () 20.66 23.44 26.93 -
BRI BT I & B R U BU(5) -6.82 -2.85 -3.93 -
EBITDA/A A R A5t &1E (i) 17.07 22.35 29.42 -

E: 2012 4 1 EEME/ARLEFIT. 2011 4 EBITDA + % AAE b oAt 43 A R4

I 5 8]
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BB AR

Fif 6

BRI EHERNITELR

Ei A =

it B oK

IR IR
B AU E AR
preEg ok | (D 29 8dE: KR CRI- B/ EHIx100%
EAVINAE S oK | (2 nEHdE: ERES[AET n )N (U(n-1) -1]x100%
FE SR S A K
ZEYEIER
BYEBBUR S IREL | BN G2 RS 1% 20+ 1- 2 B S 48D
TGRS | B AR P07 5215 4
RV R UL | BN R P R
WAL | B R SREEST SN I 4R/ B0 55 1N x100%
BHERR
MBRARWZER | GRREERLESC D | GTE BEBGE+K G S+ 6% ) x100%
W PRI AR R | RE TR A 4 < 100%
EOVRNER | CEDRON-EDE AR ENE B G R I FENPIR A x100%
REEIERR
PR | SRRV 1% 100%
LS R A ER | A5 (KB S+ 6 %5+ H #HBLaG) x100%
KGRI R | KIS (KIGS+FTA ER ) x100%
FLREEEE | PHORRE T L2 x100%

KHIERRE N IER

EBITDA #8153k

EBITDA/F| B3 H

4= ¥R {% 55/ EBITDA

4= #4555 EBITDA

% VOIS B AT IR R U 55 TR 1 8

% VIS B AT I AR U A 55

EHERENIER

MBI E | ah ¥ 7= & sl fuff A 1% 100%
WA E | GRBIE AT B R AT *x100%

e dEiish it

28 1 BN G U v AR B 1 5 A 11X 100%

% RGBT IR R B EHE R

% VOSBRI R AL SO

AP RRIERRE

EBITDA/AHA R AE

EBITDA/A A K f 4 5

fEm I ERARELUEH

geE s s A IR B 677 2R H

GBS NI IR R A A

SE SIS BRI BT 2 S

5 G Bl AT I B A AT A

5 G Bl A IS A A 577 B A A A

e DL RBU =08 B G+ A8 5y M G R B R SIS A
R 55 = RIS SR+ 28 2 VR b 7 i+ — 4R A B (ARIEB)D S+ R AT SR

KIS =R+ N A i 7
SR S =R 1 55+ 55

EBITDA=A3 e A+ 9 A B S+ R 5377477 |H -+

HUE S =B AR S+ 2 LRSS H

55 G B AT IR B A= B T B A BB B A BB B0 7 A R B U R
M HATHAHENE, FrA B i =1)E TR A 5 A BB+ > BUB AR B

E 5 W )
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) 2 IR AT A AT AR

it 7 PREAGHERAFIRERESX

HRPE R E O RA4T 20063 H 29H A AT “#R & (2006) 95%5” ¢ (+h[E A RAATIE HAFRE
ISR , PAK20065F11H21H KAG N (50 AARAT 165125 1T 315 F R OE ) 25 S0k

Mﬁ%ﬂm,ﬁﬁm%ﬁﬁ%#ﬁ%%%ﬁ%éﬁﬂ\ﬁ*#hﬁ,
BBB. BB. B. CCC. CC. C. FEAAAZ, CCCH () LA TNEL4h,

=T RS TN, ROREE = RS T A .

Z i E & X
AAA BEERFUST R IR, BEARANZAMZGEABLRITEN, 2 KSR
AA BRI RE VIR I8, ZAMZETFIAERIFEIIA KR, H L REIRAR
A BB 5 BV ER, B o AR AR GEIE R, E L RS
BBB BEES RSB AFIATFABGE B, B2 X —
BB BAES REIBES, ARIATFABEEIR K, B2 KRR
B B FUST HIRE T BRI T RAF 2 G, 320 KUSAR
CcC AR5 MRE IR RO T R A BF A8, B2 XSl =
cC FERS ™ B E AN AT SRAG ORA BN, BEARANRECRIELEIEf1 5%
C AR5

TG HI S5 B B LS LR PRI GF

FE5ERRN: AAAL AA. A,
B MEHERTH “+”

E 5 W )
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2012 SF B 5 = 30 0245 69 SRIZIF R 4F

WA 6Bk, BES R EIEM A IRA R GREVHE) B e b i Sm A S iy
FRAEHEAT — YR IR VP, JFARYY BT AR S BRI VP4 o

6] 25 P I 2 ) BN TBR B AR NP 4 W R P T SR, SRR S BERE . B SR
O EII R AT RAR L, AR AL T RN A = A B B Y TR T, B A
) V. B N L R A I O B R

TR 5 £ e 2 1) DA I 5 e X 2 ) (10 07 AP SR VO B AR SR R, T A B 5 o Y
Am%wmk%mijMﬁﬁ@mMBmwwﬁmmwwwmﬂwmmmxmﬁwu

VAR W AT DM T B I PP XA T A 4 = A S i, 40 LA A s £
W

o P 5 Pl A 4 ) AS A M N SR L BR BT B R, S BB R TR VRN (R A L

NS UL Ja T, TG M A RUA 15 5 4.
F ey b A IV = 2 7V o g Rt 1N I Qi [= o i o i | DU D N
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