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WBN R (%) 114.84| 13329 13283 12527
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%3 2007 #~2010 5 9 A &) &k S 3k E b A A B L
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A 7 b A & WA 7 b WA b
KR 29.61 35.81% 12.25 17.63% 16.30 20.43% 21.80 27.88%
L HLAS 24.46 29.58% 23.45 33.77% 26.98 23.85% 26.29 33.65%
HUR T 12.16 14.70% 13.67 19.68% 15.35 18.39% 14.43 18.46%
R 10.56 12.77% 12.16 17.50% 11.78 24.88% 8.73 11.17%
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N4 88.26 1. 76F1 93.36 147G, /3 ilik
2008 FEHIK 12.35%H1 14.19%; WL %52
95 55 SCAT R I 4 RN 878 15 Bl AR I I 4 U
39k 70.73 A2 TG 93.47 429G, 43 I 2008
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A R R AR

FEIK 13.27%F1 15.55%; 2009 4E/A 7 £08 3
Bl A I 4 T B4 R-0.10 42.7T, R 2008 4
(1) 0.87 AZTCABRMEFE T Bk, F 20 SCATERHR
AR BR T SEAT (B 4 DL K S A B 28 3 i
BRI MBSO SEIL BT S35 b5 F 2009 24
LG EE R 110.63%, YN S8 — k.

MBEH TSI KT 2009 448 7] % 1% sh e
AL RAN 824 1470, B IFEKIFHK
146.48%, F 72 HUAFH 0 W0 aa e 381 I B4 K
WEHE 0TS 2009 4F A F R TG ShILA i N
13.52 {2.7G, #2008 EHIK 21.57%, FE hH#H
P8 HUAT T W) A5 SOAS IR IR 4 DK 184 m e 380
2009 AEHETEIE B A I I U B AN -5.28
{076, FEBHE ST S RN -5.38 14T,
ON R GRS S I A U B AN BRI T R R 4
ke

MBI F , 2009 08 7 FE i Eh
SN 26.98 1470, 5 2008 FFIEARKE T, (Hh
P BT AR AR, 2 BRI R WA B i 2 ) B4
R 9/ T8 T AT 28] ) B4 P R 8
2009 8 F i S IL At o 17.90 447G,
B 2008 FEWIK: 31.83%, B TREEf S
2009 420 W 25 TS B A R B4R R 1 AR
9.09 147G,

2009 AF2 w4 B A S W 1 G N
H 3.69 147G

2010 4E 1~9 A, SZHEUWALL FRFELLL
A IR R, A RS B AR LA
TSGR AR, AR T B, 4-6.99 147G
N BT BN AR I A R R U -7.62 1L
FIVERI/NRSIE <37 SR ) Dl S B2 i R X 1)
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e

9 AFEBLERE O
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20074F 20084F 20094F
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FAP KR 2NE) R A
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5. 12fEde

MR IR RE J14Rhn G, 2007~2009 4,
N LS PR B LI E 53 3R 129.37%
1 100.03% , 2009 4 JiE B I 48 A5 4 5 A
132.83%H1 103.64%, 2010 F 9 HIJE 5K
125.27%K11 95.81%; 2009 4, /A &% i S Al
IR A A N -5.38 420, W R A A4 R 57 45
ANEHA Y HE ST . 2009 4FE 4 7 478 S shBL AR
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A R R AR

R 528 %, FESATRES) — M Ebiss
/EBITDA 7370 2.30 % 4.41 £551 5.10 £%,
EBITDA XJ 245t 55 IR R4 e ) — o
CiA R, ATV ] .
Bl 11 A K RE oL

(fZ.75) (fi%)
40 8
35 ,
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25 6
20 5
15 A
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5 | | .

0 2

20074 20084 20094
o A (LD = EBITDA (A2 %)
A= E5145/EBITDA (47 D —— EBITDAFI| B 550 (4 %))

FAPRIR: 2 ) R

B 2009 L, AFAMALR G RN
21373.93 Ji G, VIARREAR IR ICAN AR LR A
Fo, b, 6 PR K I T PIE A A R 5 AT
AHE LR 4000 J5G, KFEPRAKYLHIA Tk
B A FHALR 9500 J 7T, A H P I FEIX
M A AR CRAT R A A 4ER 1098.93 J7oT (Lhix
A A EETIAA HLAS B e S A R HIKHD,
AR LR 3.74%.

A 2009 FIE, A FEEREREL T
Ml 28w B TR PR LA PR A A R IA 4
il 2160.82 J5 G, VERBLHEE 44 1968.62
Jiot, B4 57.90 Jit, 4% 1910.72 )i
TCMIARMGEATS S XF 23 v AR K A R S I 4e i IR A7
15— 7E R o

B 2009 FIE, AR A HRLA
206620 Jiofsk gy, 282 AE NE
A= Al Dy s Tt B ) R, 8w L T T
YL CRE LB 7).

A\ 5 & FERATIRFFE BN GERR,
HA2010F9 K, 2 A 3R & K DI RAT
A A Ao N IR Ti34.4912 06, AR I
WELIH0.85(0 76, T4k, AFEEBEF AL
MRy A s BT AR, A EERERE. &

(LS EREPNSITH AT S LU
I\ KEIREIZRIRGREE N MR

A TR RIRAT IS 6 1200, AR
H] 2010 4F 9 H AR 55 A 14511 0.12
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. LA 2010 4 9 HIJRIW 55 A A, A%
JEILAR A 3, AHI IR AT S, AR
TR AT AN R T2 64.22%
1 47.59%, 3B RATH ETF 1.29 F12.82 4
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2007~2009 2 F SEESIN RN E
PG ECT I . &8 sh Il G B Aot
REHCEBIME 23 9 15.75 F5F0 0.20 1%, 495
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BRI RE Kt — 24858, N IK-F AT
BB BT MR, o~ n BRG]
M.

AH] rb I SRl X o w) BT 0 55 AT —
S, A R LR s i S ML e
N A IR ISR R OREE R . SR, A
b S Al B AN B A I KBS AR -

FRARIEIE (RH) 3]

26



BSEETLEIIRRD
China Lianhe Credit Rating Co.,Ltd. EF’ ﬁ}]%%&{gm i¥é&$§\%

W1 AREANME

HRHL AR (RRD A F]
|

1= AN L L AN :
AR o SR S
| R
B
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E
ERF TR 16 ) BR_HTAT T SR_FTRTF 21
AL PP P AT R A FPHUR AT 7 (52, 22%) TR (3%) FPCHH BRI 2B A AT A T (16, 51%)
PRI BT 24 ) TP A SR AT (38%) FPHAEV I THMSHEA T (37%)
E&@ﬁﬁ{%ﬁi e FRER A RIHEA R (50%) RAREAR LA B SR AT IR A ] (10%) BRI R BT IR A A (37 14%)
%&ﬁ;ﬁiiEﬂEA“ PR A e A AT R AR 2 SRR AT (25%)  EPCHUHLEA R A (16, 7%)
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VR AT IR

RASHESDRE (FEF)

CHpz: NRM 1o

A 2007 4 2008 £ 2009 £ %) | 2010 £ 9 AE
BB
g 269663.42 314891.20 357824.44 15.19 328896.14
R o M Rl 1047.86 907.93 711.77
R e 1407.92
NS 36944.12 20689.07 50242.74 16.62 61595.40
NS+ 102088.45 105766.83 161859.81 25.92 193036.74
THAF kI 23569.03 34156.00 28640.92 10.24 68822.79
A& 19.80
INAge] 751.99 545.88
LA K 100924.33 71699.03 64262.82 -20.20 75628.52
15 167472.25 177755.06 205663.03 10.82 241150.02
— 4 B RS B 50000.00 38000.00
oAb B) % = 27369.30 23307.72 16639.75 -22.03 17552.14
RENET At 730190.80 749858.64 936041.44 13.22 1025413.30
RSN FE =
AT Sl 892.29 768.89 931.24
R 2B %
KRR 0% 0.59
KB 7% 108939.41 181359.48 142580.13 14.40 248835.74
Bt e = 51889.69 51208.98 47616.50
T 200456.70 145226.61 197154.47 -0.83 194119.80
TR TR 53150.45 78953.42 67757.81 12.91 71397.62
TREY %t 0.06 5.15 460.41 8616.40 136.17
[ 5 ¢ 7= v 254.79 2.06 2122.46 188.62 2246.13
Az P A My e
WA
T %™ 54727.52 55620.72 58191.26 3.12 59376.95
TFRSCH
B 1678.20 1678.20 1678.20
G I 2= 90591.55
KA RS 2652.55 403.94 1006.01 -38.42 1141.11
T SiE TSR 0 4603.57 9730.03 9942 .45 46.96 10367.24
LA AR B 7.56 85.66 -2971.33
R E = 515377.20 525769.15 532956.73 1.69 634875.39
BrE Rt 1245568.00 1275627.79 1468998.17 8.60 1660288.70
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fit 22 RAEFEFAGER (QEMAEENT
CHpE: N0

A 2007 4 2008 £ 2009 £ %) | 2010 £ 9 AE
WBh AR :
F AR 111497.39 104749.30 133179.91 9.29 149910.35
A Sy ME 4l A f5
NAT SR 41898.76 56827.74 62189.28 21.83 77107.57
P A 143506.31 139636.14 168152.21 8.25 197937.12
TR K I 96862.09 111866.64 104401.48 3.82 127678.57
AT HR 357 T 7594.54 30927.64 30556.77 100.59 28984.92
NAZFA B 34784.23 28907.11 37890.72 4.37 31020.13
AR IR 748.26 164.31 329.28
A A 1822.36 440.80
HoAb R A K 133699.01 71170.10 96987.69 -14.83 83957.20
T4 A5
— 4 N B RS 545 1038.69 12073.86 4918.72 117.61 4053.11
oAb B) 715 63122.53 5226.65 66264.22 2.46 117613.16
M ARG 635825.89 562574.23 704705.31 5.28 818591.42
BB AR :
KR 75960.28 94934.68 120064.87 25.72 157793.28
NAS 555
KA K 17045.31 16504.16 15317.64 -5.20 13620.39
TN A K 19280.72 50863.59 20656.97 351 17043.01
T 45t 1916.48 3845.06 758.92 -37.07 1012.82
e
T SiE TR £ 45T 2710.38 2394.16 2293.08
At e B 71 £5 32.99 4187.81 33846.61 3102.91 34412.20
AR A 114235.77 173045.68 193039.17 29.99 226174.77
FRETT 750061.66 735619.91 897744.48 9.40 1044766.18
&R
SR A (BB 185694.41 184288.50 184288.50 -0.38 184288.50
PR 335170.11 318104.12 344770.24 1.42 353226.85
W PEAFIR
BN 23723.44 14282.23 6785.27 -46.52 6785.27
KAy BRI -102204.83 -186559.40 -200385.43 40.02 -181156.55
ENiPNIES4431FN -35637.17
HE FRA R A 406745.95 330115.45 335458.58 -9.18 363144.06
ey En 115613.90 209892.43 235795.12 42.81 252378.45
B ENAE AT 522359.85 540007.88 571253.70 4.58 615522.51
W AADH TR R 26853.51 0.00
SR A H N BT 1245568.00 1275627.79 1468998.17 8.60 1660288.70
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=1.5.% 3
M3 aaHfliak
(fr: AR
A 2007 4 2008 £ 2009 £ BFE%) | 20104 1~9 A
—. Bkl 826861.06 694478.15 797813.42 -1.77 781581.27
B BVEA 675367.93 576692.07 668409.92 -0.52 665825.03
ELBL A B 2322.08 2462.13 3524.12 23.19 2215.30
B 2 28561.62 25875.11 30397.73 3.16 27108.86
B 81323.65 83706.61 85704.21 2.66 64254.93
W% 3 H 8366.78 9939.40 7864.74 -3.05 15320.25
PRI R 11.43 9475.16 20158.22 4098.69 498.05
oAt 1.64
Jm: A RN EAR S -1707.35 1990.56
ER QAL &) 37285.24 42033.99 41792.76 5.87 32272.22
o 0AE ol g
SR
=, BrFE 68192.79 26654.30 25536.16 -38.81 38631.08
A=A TN YN 6716.61 10994.11 21259.40 77.91 9386.20
Wk: ENLANSZH 3797.52 3923.16 2989.74 -11.27 990.65
2N P | I A TR (S R N 651.24 1357.58 21.74
=. FliE B8 71111.89 33725.26 43805.82 -21.51 47026.63
Jk: PSR 6924.18 3047.69 6578.54 -2.53 372431
s AREAEE IR -2996.12
PO, ¥F)E 61191.58 30677.57 37227.28 -22.00 43302.32
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fif 4 AREHMERER
Az N0

0 A 20074F | 20084F | 20094F | FH/F%) 201%? 1~
—. BEEIEENERR:
BT A SRS S BN B4 907583.59 | 785582.87 | 882605.35 -1.39 | 746210.90
R B TRk G 1254.01 1406.05 1851.74 21.52 302.51
W B Ho A 288 15 B A S I 4x 256825.07 | 30609.18 | 49168.05 -56.25 140118.72
ZEENIERANNT 1165662.67 | 817598.09 | 933625.14 -10.50 886632.13
VST b FES2 T 4 S B4 665968.70 | 624413.46 | 707257.58 305 | 633982.76
AT IR T DA KO R TS AS B4 89211.02 | 79474.60 | 98250.60 4.94 68024.24
SCASF IR TR 9k 40106.54 | 27770.64 | 40357.03 0.31 43792.03
AT A 480 B A LB 4: 319923.08 | 7722021 | 88802.42 4731 | 210718.50
ZEEFINERI N 1115209.35 | 808878.91 | 934667.63 -8.45 | 956517.54
ZEESNTE NN SR EFH 50453.32 8719.19 | -1042.49 -69885.41
—. BREITENNERE:
Wl B T B IR 45 4738.15 6513.56 | 13319.76 67.67 98996.76
IS BRI U B B4 24863.25 | 1034038 | 45274.11 34.94 31848.24
A T S 0 P R LA T P [ R 40 45 11131.30 | 12055.00 6540.81 -23.34 2694.74
A BT ) S H A B SR R IR i A 29862.56 0.21
W B A 5 $ 3 05 sl A SR I 4 8.03 4534.07 | 17294.28 454217 1404.47
BREHERANT 70603.29 | 33443.01 | 82428.96 8.05 134944.42
Vg I 5 08 7 . JCTE R P S A I 4 54956.76 | 73619.48 | 48904.44 -5.67 27849.39
B ST 45 58683.52 | 32651.38 | 60074.71 1.18 177759.77
A F) 8 S AT BN 4 4 1000.00 | 17232.60
AT AL S RHE A LI 4 542.31 3941.17 8986.88 128.03 5517.19
BBRIENI SR H DT 114182.59 | 111212.04 | 135198.63 8.81 | 21112635
BB EI = ISR R -43579.29 | -77769.03 | -52769.67 10.04 -76181.94
=, BREIFENESTR:
T EsdiAg W T 30611.82 | 113093.93 64.57 -95.41 10000.00
A e s B 1 L4 216436.41 | 134101.50 | 267985.45 11.27 | 206711.90
RAT IR I 4
W B Ho A5 28 0% 15 B A DS I I 4 35798.53 | 13382.90 1812.90 -77.50 9608.96
ERFENIERNNT 282846.76 | 260578.34 | 269862.92 2232 |  226320.86
PEIRATE 55 AT BRI A 173290.57 | 107794.89 | 153542.45 -5.87 99661.80
Sy ERIBER] R BRI R SAST BRI 4 3818529 | 20506.99 | 14569.65 -38.23 18652.89
AT A 5 55 905 B A R B4 11512.81 7461.53 | 10861.86 -2.87 898.22
ERESAER T 222988.67 | 135763.41 | 178973.96 -10.41 119212.92
ERESNEE NN SR EFH 59858.08 | 124814.94 | 90888.96 23.22 107107.94
M. JCEZFHRNAERZ W -24.04 -312.87 -130.93 133.39 -23.69
. RERINEFN PG 66708.08 | 5545222 | 36945.87 -25.58 -38983.09
s BRI 4 B IR E A Ml A 179975.81 | 228328.91 | 279058.91 2452 | 306783.29
7N HRIERAEEN R 246683.89 | 283781.13 | 316004.78 13.18 |  267800.20
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VR AT IR

MifF 5 AR FEZMKIEFR
W H 2007 £ 2008 £ 2009 £ \ 20104E 9 A

LERE

BB TR B B AR) 5.69 5.23 4.71 -
118 R OB () 3.41 3.34 3.49 -
AR IR 0.65 0.55 0.58 -
AN (%) 109.76 113.12 110.63 95.47
‘AR

EAFRIEE (%) 18.04 16.61 15.78 14.53
AN (%) 9.84 5.52 5.54 -
T A 25 (%) 11.71 5.68 6.52 =
T 45 #) P

KB 55 % A4 EE 2 (%) 12.70 14.95 17.37 20.40
AR5 AL L E (%) 30.61 33.22 39.97 44.77
B UG %) 60.22 57.67 61.11 62.93
RN

sl (%) 114.84 133.29 132.83 125.27
) L (%) 88.50 101.69 103.64 95.81
LB &) Fhi E (%) 7.94 1.55 -0.15 -
EBITDA F &5 50(£5) 7.64 4.28 5.28 =
4555 /EBITDA(f%) 2.30 4.41 5.10 --
55 VIR A5 5% TR B (F%) 0.03 -0.26 -0.14 -
55 VEHIT IR A I R AR B R RE ) (F5) 0.53 -4.86 -3.81 =
P EE RN

EBITDA/A W R AT &I EE (%) 1.67 1.01 1.24 -
ZEN S AN ARG B 19.43 13.63 15.56 -
ZEEE A I A B R B R () 0.84 0.15 -0.02 -
B PO B HTIL A R AR B B 0.11 -1.15 -0.90 -

E: B 2008 FALF 46 HATHT SRR, 2010F ZF EHIB R EF T,
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B4 6

BXRITEREFITELRN
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it 8 oK
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B AR A KR
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FIE AT 2 A K
LEWEIRR
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REEIEHR
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TS BEAL R
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KM AL R

KIS (KGR A ENE) x100%

AR | PR ITH B R 100%
KERREE SRR
EBITDA 854 | EBITDA/AIE S H
41545/ EBITDA | 43145/ EBITDA

55 VR B B I <A B T AL 55 TR

S5 R B i B <AL R A 4 BT 55

AH PRI E R RE

EBITDA/AS I & A5t

EBITDA/A W KT8

AN LTI B IRl WA T =L R

ZrE i S AR R BB RN AR ] R PSR A 21 2R A

LB B IS TR B A

S ) LB AR A A T o S0 S AR B S

S5 VRN B A I <AL R T A 5 £

S R I ) B <AL R A A S0 e 0 S AR B R A

Ve LSRR =1t M B A S Ve B B B+ N A
T II0T 95 =R A A S PR R B i+ A A BUUII ) (AR S+ A 22 40

KIG S5 = I SR+ A 50 7
o 55 = I 45+ K 55

EBITDA=F i A+ 9 AL LS+ 5 B8 37 [F -+ e

AR S =B A G S+ 2 PR S H

26 DR B T DL R A= T S A A BB R A B B0 A R B A R
NHATHRVHENG, I B A i =018 TR wl T B A+ D BUR AR &
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VR AT IR

MifE 7 2009 FEJEA BEFGEEAIER

TiH R AL SR AL REEAMOT) | AR
FRE LA R TUER ] | RT3 B A vl R Ip b 4000000.00 | {5 &K
EREZOEGRFMEAT | FERE AR ERpHAL 466000.00 | {5 K
L RbRAEL Tolk 2 ] A E AL 15000.00 | HRIF{EK
EI RN A RNARAT B K IF3AT 570000.00 | HRIFE K

CLE IR R 1 A
7 ) FPRBRHELE ok A ] EUNGEVA! 700000.00 | A
i PBRAEAT Tl 2 ] RBP4 B w) FE IR Jp o deb 850000.00 | HRIFHE K
EI RN A AT ST 3800000.00 | HEAPTEK
TR AR T HRT B A By ) RS EAL 500000.00 | HRIFE K
Mt 10901000.00 -
CEIRESEI | ERE A WTTEA A | (S5 B m R Jpdikb 9760965.54 | fi itk
IR it 9760965.54 -
Hit 20661965.54 -
KA R 8] A Sk BRI (2009 )
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fifE s AREIGRSERAFRIEREEX

AR b N RHRAT20064F3 H29 H R AR “Hk (2006) 9557 ¢ (H[E N RARAT (5 VP
IR FENL) , BLKL20064F 11 H21 H AT (558 1 4 RERAT (M 5157 1 3415 FHVPZOE ) &5 S
A CHLE , BT M 1T KB5S 0 h =55 W, P9 RR: AAAL AA. A,
BBB. BB. B. CCC. CC. C. [AAAZ, CCCZH (%) LLFZERA, B M HEH ] “+
“=7 RS HHTHON, RN S ERS T AL

Z v E & X
AAA AR5 I RE IR R, FEAANSZ AR AT, LR RAR
AA EAEFET R GR, ZARILTF BRI IAK, BA NIRRT
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