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OB AR AR W LT BUR
J1[2006]227 53, H LT N REBUR E A
VOB FE R 1S (LA AR L T [ Bt
Z2") T 2006 4F 8 H 9 H H % 2H 11 [E A Jh %%
ANF . AT BLTEBRREE, HlmE
VAL . AR 2012 4E 9 HE, AEIVEM
PA 6 e NIRRT L EHEZRA A
100.00%J8 8L, A 7] SEPRIEHIN .

AFES T LT R, K, . 5
I3 N AN A O P L E A B,
SEVUEORE AT, BREE,
BTEOAR L B i S S B I H R R

B 2011 FFIS, AR FREEDPAE. I
BE, HESHANE, THIAE. Br-EH
. BRI, WASER BT 8 NHERAEHS
I1s A b xR —HT AR, AFEMH LT
HL AR B A E] CRAR AT il i<
WAERIA IR AT CRFRAS AT ik
WAERARAE CRFR AL AT, Blidiy
WEF=EEERAT CRERYLAF). il
PUBTEH A PR AR CRAR @SR .

BAE201LER, A (BIF) HEREE
11134.2912 70, P &M CEAEDHUR R
1 )42.6912, 75 . 20114, A 7] SEIVENL I\ 40.80
256, R EH2.91427C

HE2012FOH I, AR (HI) Hr= R4
H11144.324¢. 70, B #EN & (HEDHIR R
B ai) 45.021270. 20124E1-9H , A a]sSEHE Y
W AN39.3614. 75, FlilEE%i3.5214 TG
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1. EZMEZ 5
2011 4FE =R LK, 2 MR fa vl o m,
AN AR I PLE S A, RIS [ PN SR e

PR AE N B B K TR, TEBURICE IS
N LB SR . T2 P A e T SR
ks, Hlig L BOR AE 2011 4 BLAR T R Y
K, TEFZREY 5K 20 75 SR AR ot % 55 101
50N, SECT B S B Bt
2011 4F =255 LUk TV 3 in 8 =) bL g 3o e 2 A
BT, BRI S, 2011 4 [EH 5 WA BT
SR Rafa s, RIE (R ARILA
2011 FERAEF LS RIESIT AR

2011 4E[E N4 77 Bl 471564 1270, HL F4ER
£ 9.2%. Hrr, e 47712 47T,

WK 4.5%; 5 eI n{E 220592 1476, 1
K 10.6%; 25 ==k hn{E 203260 1276, K
8.9%. FH— LI IME & B N A S A R b E
N 10.1%, FH e IME L E Y 46.8%, £
=N IE LR 43.1%.

2011 4, HE At o [ e v 311022
275, o FAERK 23.6%, M HEZE,
Prifif 15.9%. Hr, [E B~ HE (AR
J1) 3019331276, MK 23.8%; 4% 7% 9089
275, ¥ 15.3%. ZREBHLIX $5 % 130319 12T,
b EAEHEK 20.1%; At X 4% % 70783 14T,
WK 27.5%; PHEBHLIX #5F 71849 1470, MWK
28.7%; ZRAbHh X %% 32687 12T, # K 30.4%.

2012 4£ 1-9 H5:¥ GDP 353480 127G, [A
ELBE K 7.7%., Ho, =FEM L, i
T 0.2% AN EH . BARG TR SRTE R IE
BB IEELARE, SFZRHARIEHRD
B 1-9 A4y, BUBELA L Tl e A b
10.00%, b 1-6 Hr[El#E 05 ANE 5. sk
K&, HEEFAIE T TR BB .

2. HFIRE

W BOELS JT THT, 2011 AR A FEIFERN
103740 1276, b E4EREIN 20639 {70, ¥EK
24.8%; BN 89720 12 5T, 11N 16510
f¢.76, K 22.6%., 2011 4=, A [E I EOECE 3
TR ERMERTES, IR
(R ESCRINWG JD FE - SRt EBKIREE s SCHRFE
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FERLH AR R R, B e st
Hr IR E ORI E i, Rk g AR AT
s RS2/ BLHOR Al S it BT 7B A 2
R, o0 St N ISR B L, (kA
ok BRG] 5 IR 2. 2012 4E 3 H AR
2 b, WAL A 2SI it ARG 14D D IESCIER 5 RN A (g
VI TR, KRR T 55 A8 A B P TR O
PAGERF B AR B I K. 2012 4F v [EL ¥ I B T
VB I B 557 SO £ o A s AR & T3 TR J7 1T
2012 4F i R B AE 5 N R AR AR T B AR R
MEE . BEy7 A, ol 155
B SO T B A S e HEA T 1.38 T34,
A LL3G 4 19.8%; HELMIKF]. ALacidiz
i, TREIME. W2 A X ST S R A
DI RIS H 2 A1 1.51 Jifdot. 2012 4 1
AR, A B R KT A 1 D A E s i
X AEB RS, R AR R K
44.1%F1 36.4%.

RMECE AT, 2011 4F, RAT IR MEBUER
AR, EEN 6 R EIAFEHHESREE, 3k
AR HER R . MR 2011 SRS DU
(P E 8 BORPATIRE ) , 2011 445K, H
[E ) gt N & M2 &% 85.2 Ji1276, [
ELiK: 13.6%, #i# L FAEMK 6.1 M E 0 . A
R MG ARAF LK 15.8%, 3838 bk - A%
4.1 NES R, WERIE N 7.47 Jifeot. 2011
ARG 12.83 Jifeot, Hrhfisat
TEEHRIE 2 o SR SRR R SR RD AT,
12 A 3B & il Al J FAm R 1T B I T 357
K 8.01%, AFEY] LT 1.82 NH4r . 2012
19 H, T2 NGRS SR, T
7 H AR N VR SRR N B T A7 DY SR v
FIZR, I B EBOE TR m SR 2 R
WA AT B IR 2 01 2> 2012 58 = 2%
Ble4aH, Hurh ESF ST RIS
A, VMTEAEARREE, 2RETHEN
PESS . SUVOLTRW, BB CE E bRE N &5
SRR s ) R o m,  dkak iR dg it B
B, RN, A& IR mBOR A . RENE
FUHTRENE, AR T 3 A & I 3 P AT TR

W, IEFACIERRRFETTFRR R R HBE
Gres s BLE K TN = E WX R, 4HiEH
ZMICMBOE TR, 5155 MG -PRE Y
K, REFAEIFE SR BRI . DAk S Rh B IR
MCE, ARG SMREWETE, B
AR, EEmeRRS KT, HiFH SRR
ARG, (RE R FREIA g, kst
RIFE SRR PIVER, T AF s 2 2 R
TR, WMl EERE. RS HERR
B cE, e NR MR, 3
SR R FIEEX A F s i, PR AR MIEER
TEA BRI BT BB E .

FEMVBUR 7T, YEE = b 4 H R AR 22 5%
KT RBUORR 4. 2011 45 3 H 16 H,
E & BEE AR T (HRAEFM S KRS+
TAHAEMRINEY ; 20114E9 A7 H, HS%
BeR A R REHESE A TAE RS
2011 S BT gk SN s B e iR g, < B\
%7 DR R O S B, PRI, “BR
s CBROT SEBUR AT, b5 g 5
PR TG PRI 4k 82 Rl . 2012 4 5 H [H 4%
B S5 IEI 7 (A T SRR
PO RN, $EH T ATRRH IR B —RUE
BEAR. &Y. sumi b, Bt B
REDL R T e YRR AR S LR 1 T e L
HRBEFAMEELS. ERERGEE, 5t
FRFEFEF K PRE IR B A HEER L.

AT R X ST IRE

NAGE SRERTH EEAEML .
W T2 B AR W BOGOIR DA T AL HERE XS
N R4 E ML SR 5 5 TR R R

1 RRZFRE

i Ll T3 5 T~ 2 BN R IR R VL = f N
M, BESNTXORE] 20 A B, H AT R R
FA IR A . =R B TN T IEUX, A% 2011
R, &WHEENDRN 72310 AN PEHS
RBEEBE R A (2011 Ff E T 75 4 13 )

oLy 7 F b 5 AT PR B)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARRME AP RBRE

TR, Wl ER G TS AP 12 0, FERT
AT HEAE

il 1L T 28 0% kR KT 4 2 OR 5 E I i
Hlo MR¥E 2011 EfFL g AREdE, 2011
FEAT A MA 6580.28 1270, H FAEK
12.1%; BB LL_E Tk 58 i3 il 3958.16 12,7t
b B K 14.8%; A AEIREE R RN AT S AD
N 30718 Jo, tb FAEBGK 12.7%; 44ERE
P B 1936.26 1470, th FAEMEK: 16.2%; 4
SEHEH DS 608.97 23T, Lt LERK
17.9%. {3 111 117 22 5% B IEE K Ll T A
R SRt T RAF SRR .

MIA B S S A L T A B N R K
AR, Hh I I R . 2010 AR 1L T
i B — R TR USON 341.74 1296, He B4R
WK 18.10%; H B N 270.45 12T, 1
K 14.87%; W B — M S H 387.05 147G, 1
£ 6.52%.

MRAE 2012 FEp LT CEURF TAERE D, “+
AT HATAL, s Ll TR S AR P R E R G K
10%, " AALTE, NBAEFMEE 2 TG,
SR BN A E /T4, 15RO AR
SR B St T, e S e L R 5%
Hl o HRYE 2011 4F 4 H &A1) (kLT AR
AR 55 38554k R LRI (2010-2020 42)) (BAR
fEIFR CHLRIY), B 2020 48, il ii AN LR
FKV 5 RAERE S, EEPR kBT 5E
RIKEGZAKT, LIS . KIRFIFEAAR ] F A
ARG %4k

BARTE, LT 485 R IR R RN T ALK
FET AR, BUMIEE sR, AFA
A REFFIMBA TR MY B 6 . T8
Ko 1Ly T 388 7T AR () IR 2 it ) 2
WA FIFRAE T BT R R 23 1]

2. ATV R RIS

(1) K547k

IKEATIBFERE K HEK, V5K, H
K BRI AR5 Qe piia 56 2 4k, T K

E BTN SE S 95ty N I8 1B Sl = e S i
F) SR 2 7 R PR R 2 5 R8T o A2 A HE K
WA PR, K& E BRI R B —
SE IR IX 3P

AR, A E R T K Y
WSO, 7R KEKIRS O et
JERBIFERS, FEARAEKE PRBR . (23T
LK. 2006~2011 4, 4 [E I K
FM 86.73%_ 1 THF] 96.81%. I A\ FIHEK AN
FH7KA R 2248 i ok 1 K SRR pysgm, $E
W KSR H 2007 FREIEAREELE 500 14
SEJTRAEAT KR, 32 B R PR /K il % it
(S SE v T 38T K 0% LR T RE R SR
St A A T Tk R . 22 &
F 77l &5 b 1 B S PRI K RE

IKFATI A R RE T RAEM A LS, B
XS K AT AB AT HEAT oA (1 M B A 8, 4R
HARELAE BEHE K ks B 2 L) o A E KA
WL T AT HEK S BUR AR K
PR RRAARZ AT SOK B 4278 S A% B DO AN B
B, KM ECE 2D RS AT ik, Ao 2B
Wriaifl . BEHEAT IR RO SRR . B RTK
M EEAFEKEIRT . BRAKE. FHAKEEE
oK Fe . HoA ERAKT WO E kKR, IEAR
WK B R B Ay 7K A BE 9, 39T A TR TS K b EE
] K AR ERAN AR RBURF AN K fisE, 1
b5 7K A R AR A U R b5 K AR ER TR TS
IKHEB) ™ FE L E -

G N D IR A B R R
o E fEARAT ALK i — BLOR R RS E BT
A% A EEER T R RAE KN B
2003 4 1.32 yu/mi Bk A 2012 4F 6 H 1.76
JOIWE, AR AR RN 3.25%; B RLES
Kk B 177 Jo/mdi_EF+% 2.5 o/, SEH5 8
HHKEN 3.91%. £FEFEE T T HKT
Y% 1 2003 41 2.04 Jo/m_E ik % 2012 4F 6
H 243 ju/ili, FIEEMEKEN 1.96%; 157K
AbFE P B 2003 4 0.54 Jo/i 7+ 5 2012 4 6
H 1 1.00 o/, fFEEEHKEN 7.09%:; T
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Ak ZEA K # 1t 2.58 Jo/fi_F 7t 25 3.43 Jo/idi,
FEE AWK EN 3.221%.

bEE  E ALK RSN, A ESKHE
R TR 2B POE S, K RYTE G in) 8 H 25
S o Y5 KARER Sy N Tk R /K b B AN A TS K
AFR RS, HoA AR VRS K A2 TS K AL E I A,
o 3 4 EVF K HERUR & 1K 60%. HRIEEZR S
g, BE 2011 R, HETEKHEBUR R
TH 2 652.10 12, % 2010 4E _E ik 5.64%, Hrh
YRR N PR RAE TS AR s, AR
T K HERC KA, 2011 AT K HECR X
F] 406.96 2.0

Bl 1 AV KA L
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FH R wind Fif

B 4 1 5 R T 5 K HE U B (A T 4
K, B KEBUREWT A AR IR DT AR, XS
KA BB AR BT NOK, 5 /K AL RE 7 B B
FeFt, A7tk N End S 7k B . 75 7K db B %6 11 2001
4 11136.50% |- T+ 3| 20114F 1180%. 20114F, 4=
3 T v5 KA BT H b3 RE 77748 1360077 37
K, Eb ARG K 27.46%; IR TS KA FE R ik
F80%, Lt BRI AN E .
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KkgE 2RI T e . B, 2EE
AT EI AL EE AR K N0.66 70/, 5 [ SR A4 i
i (1)0.807C/MEAHEL, 1545 21.21%(1) E =3 (A]
R A [ AKX 2 AT P B T 4l A 2011477
H, B RAEEG /KA ER T HE A - B3l dE
LR M M, Mkt T 1.1~1.358/
I 2 (7]

] PR R R PR B LRI e o, -
TRTRRE A = AR R R KR BN 43 )ik
1.05 Ji{Z. 761 1.39 3426, o Tl R A
T K PR BB TR 4 ilik 4355 42 70AT 4590
{276 FUR, ARAHB H KGRI H5 I 7 2 A3
EIRAR, R KU B AR KA A 75 5K
g, XESBERE AN FIG KT AR R
i R R T e o

LK AT R R B I

KT+, XARRZE,
(AN | A W0 5 R B i o I W N 1]
BUE 347.04 F 7 AE, HAemAHAT 9.1%,
JE ML X, AR KK N EE . BT
IKFATIEA RAFHIBEIREEAL, Rk Kk R[]
BK

A 2011 4 8 J K ATH (1l ik 2% K
R, A, AT KR s 2
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NG44 65.38 1470, IETHRIFEARTE BSED
IEFRINE PR K BEVR L . HET 2R il B Y T T
s GEESERD 15, YIPwE T hitHb;
R AR P R FK IR A A PRI AR s[RI,
TR TR, WAKREM . 5K R
B WS T SR B A5 B T AT IN5E, HL
BT RENGENS. T WE, ERE
TSKACER T RS B, OB T 41 RIS KAL
HT, 305 TIRTGIRHEM SR R, A
2011 4FJE, AT O IRIXHEKE WA KR
2683 AHL, WEM/KEEL 23 By AT OA
54 [Aly5/KAERS e NIZE GRig1r), ®itH
A FERRIE B 224.36 Jili, FLEREETEL
1406.1 AH, A3 X AR TE 5 K AL B R GA F
88.98%, Tilil-4=4n[4bHE/K & 68161.63 Jjlli,
WS K AL FER ATIA 81%, CLHRRTSERH Fro
o (LT KR IRLE SRR BOR, T 2015
AT HKELAN 40 123077k, 2020 44T
F/K &N 42 423 75 K o AR Ll it B R4 57
Atk 2 RIBS+ AN FAEM R E) (IERZE I
Fa), F] 2015 4F, Ak sl Tl KA FRHE
IR 99% LA L, 3T AR 15 V5 /K AL LR TE 85%;
2015 AFfH KR F5 2R AT B AR 1K) 93% 42 = 2
95%; %I 2020 FAL /K LR 5 45 22X 2] 97%.
SRE, B 7KAN SO A T A D A Al
W, KBTI EA T R EA .
(2) BAATL
RAAT I = B AFEF R . RS
LRI IR, BUOMNEIRAIL AR RIS
AT B8, A4 IS .
H A B AORIE R N TR WA
HMA(LPG) KRR =R =4k
MBRSBER: B&,  H RTH E RS IR
BIAE, BB KRE, TERATHEE
R LA S, R LR 2 R
S0 H AT H ER I HUTE il 53400 1257 75K,
Hoig S E L E R SIR =T 22%
Fedi, R, MERARAMEERE. MR EE
SEpERS B, MEMER. BRZH. DL DA

FRIL LR, 25 ERGE B RS G
(1) 75%, RARSHIAE P2 E AL T V58, 1M
et FEE P AER T RIA R . RO
— &, BERGT RS AF LA EBUR
A R R b, W E A A E KRR T E W
WA R AR A BER . (4 [ I AR R B A VR
(20100 ) &7, FERRSHT BT E 52 7
{077 "RFEE 32 JifeTr. 2011 &, 4H
FARSARBH HO TR ik 2 4k S OR RF il K S 3,
FARS B & WG ER A H s figs & 7659.54 145777
K, FIHEHEK 29.6%. ARHE E 5%k ZE A A 1)
Heds, 2011 e EBLS7E 1030 14A2T7K,
[\ L 36K 6.9%; 3E 1 310 123775 K, HEK: 89%;
M E 32 423277k, N 21.0%. #% 2012
AR, AEMAREELKER 93 TIAH,
1 2004 4 Hp ElH A8 o AR E] 3 A
H,

ES I N S W /R S i b 22 YNNI b b e %4
NS AT o, BAR. AT R EEE
A A i, R R
R IEAE S22 W 6 Ny N T/ F 1 2 A D
BRSO 25, W2 EA FIFAE A R 3L,
FERSWARIATEE . RRSIERITILN
AT b ZE W R PEAL A5 P RS B T S Ui R
PR B I R A AT 55 A AL, 4TS
SR A% 1152108 BE 7 R

[ ARSI T
W 2 = 2. EH AT, SRR B et
TR ARV, M RS KRR R
W RGBS B AT IE o B 5 R 0o s il 0 #8%
B, TR R ST HARAN A%
2011 4F 12 H, EE RSB RIS THHRETT
J& RARTEMALEI AT, rEE A ERARR
TE AU SO o o B SR IR U BOT RIA S
A, AL A N R T 3% 15 [
B, #L R BRI M EE L]
HE MBI DL BT AN S A, AT E
PAE LR AT LPG #% /% 60: 40 [MA(E, %9
it oas i e i DOR IR ST T4 4% . 73
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MG &R A TN & T8 9% &5 R I
HAHZE, #e) K. ] IR iR S
i, B 20114 12 F1 26 Hild, J"&R%E. |7
BRI e T T A& LR AT 2.74 JU/ar 5K
257 Julsr k. B EE OIS E R B
B 5K R I ] e 2 I R RUE IR S A% I
T, R S H AR TE At 1 L AR v
AR T T 13 A%, T TR SRR, DA
H AT 500 H A 2 4 R4

2012 47 7 H 19 H, FEME A (4 Ey
BRSO B AR, R R
K, WHRSMES B RLIL 1782 1451 T7K, B
‘TR 113%. HhRARA 1200 1207
Tk, BRI 128%. F|C A
A, PR IR AL F] 94%0L |, Bk
AN IS B Ik B 65% 0 1. o R IR
A EEE 330 12575k (<& 19%) .
Tkl S B 5 Aol Fl AR 2] 810 125777
K (i 45%) | AZilisiin A &EI1A %) 300 1457
Tk G 17%) oA NREIE D E S IR F)
120125177k (i 7%)  HAh S EiEF) 222
LA TR (i 12%) o B I 7 T, B2 H 2+
AR, BELAKEE 60 AR, BT
KGN 69%.

Bl SAT IR BB

2010 4 7 A 15 H, iz 478 @ RR
S ENIEITIES, RAELET AR ER T
HE, 5 HNk4AT HIXEE KRR E
AT X (BREESD . mBA X 3.85 Ju/ar 5K,
ALK I 3.75 Jo/aL 7K, AR 3.90 JT/oT
TR G — R4y 3.65 Ju/ 7KL K 3.70 Ju/ AL
Tk MeAh, T7 FRIEHR BTN REAT M
P, DA g R R PAAR ) At S A 1 B
IR E . SEEEE. &R B A R
W, st S B S AL T AR R T T
BB L 7 i R A B A AL
b RS L, ARl T B LS R A p R
AT

2011 4F 12 H, EFKEERET R

I8 FF R R AR AE N HLHI s, e i
BLE DA g T3 9 v A B v 5, K T b AE 1)
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Sl 91644.14 39.12 27.87 190365.79 67.75 19.88 256789.68 63.57 18.72 226436.73 58.27 2157
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{256, FEWLSEFRE-2.22 1276, BN L
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IKEVREH1IE 213.74 J3SEJ7KIH , 2 4T
BEKEEI U3 LK MK T 4726 A H,
H R ZK ALK G [ a0, =K. Bl s X
WL A BT IX A K iR 55 T AR 2 2060
PR, RS NIZ 250 Ji, HLTTH

oLy 7 F b 5 AT PR B)

15



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARRME AP RBRE

34.73%. il RAKIEFEE, BRILKRFH

41904.3 Ji )7k, 2012 4F 1-9 H ARt kE N
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FRASIHETE, 23 5 WA 55 9 FH H LR R BE 3K
o, T NREFAFRNZ, AREFHEEHE
BT . IE=4E, A S GERON T

EL 5 3 591l 24.32%. 22.03%. 19.64%, ]2
F O EDSON I L E AN R R, H 5L
LTI/ P Gl gk i

2009~2011 4F, ~&]FE A5 5N 1.42
{256 251 1276/ 291 1275, FHEEHK
43.11%, [ EBITDA 2 K. MFIIESS
FIASHT, I = AR GE SR N, E
NP AN R S A0 ) e ORI, H O
Pl et . BRI EESRIE T AREFA T R
KIS FAR A BRA T A AR E S LA
PR W] BSR4 T 43 e B B 4 00

URF X 2w AU 7R E L AN R E R
K, I =AFBUFAME 778 1.93 1278 3.27 12
JCA 3.87 1276, ENMLAMEN N A F FE S
R, LTI EPF K R AF, BUR B
J1E8E, XA RSN SCRE IR, A FEIFMSYL
AN KIEFE o

M 3 B R 4B bR , 2009~ 2011 4,
O\ FLR AL B AN T P B A T
2010 4, HTBUFFMIRIRIGK:, AR S5
WAL e 28 R4 T P W R ) R I — e R T
2011 4F, BUMFMIh&FIRL 2010 AENE A BN,
BT AR EANERAE R, AR5
AR B F AN BT PR U RS R I T N IE R B
2011 4Py IR bR 73 70l 9 5.34%. 4.35%.

K8  2009~20114: 2 w] & FIFE bR Ol

(fz.7t) (%)
45 20
40 '\_\
35 15
30
25
20 10
15
10 S
5
0 0
20094F 20104 20114F

31 A = .5%%2%1
1)) L 2 —m— =R E %R
MERIGEE  —a BRI

FAL R o a) Fit kg

oLy 7 F b 5 AT PR B)
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2012 4l =Z=FE, AwulH Iy IKFFES
BREA I KIEI K. tEBE 2x600MW & FELIT
H 2 SHUAT 2012 4 3 AR~ LL K& 2012
T 5 HUSREERMM M RRSE T RE, B It
T2 22.30%, &AIRE 119 8 B E RS 7R
N BRI K KW S R, 2012 4E 1~9
H, ArSEEE N 39.36 1278, FliEEF
N 352 1276 (HAENLAMEN N 1.75 1270),
BNV A LT 17.23%.

MRE, IEERAF A AR R
e, AR RN BURF R G A B as AR A A K
KKBEE AT FRIREM . ¥ ORISR I
H o HKIE TREAS 7K A 3T H ) 358 19
e PN T /AT N 8 B 3 g S B R
BRI KA, XIRZEWPER SR, AR A2

.

5. 12fife

2009~2011 4F, v G RE T fabr 2
TS, AT TR SR R 2011 K,
I Bl LR ORI B L R 4y i O 117.34% Al
112.50%; 2012 4 9 HJE5r 7l RN 102.54%
A 97.26%. T &8 TESIRIMEE N R I,
2009~2011 4F, A &E & it 25l
N 1.15%. 19.42%F11 18.07%. #RXZE 2012 4 9
HIE, ARII&RG N 17.33 14ot, REH
525 1) 0.39 fir . BE, AFBITE P4
FKH = G R, MR RIRE I IR

2009~2011 4F, /~ 7] EBITDA 4354 5.97
2.5~ 9.26 12701 11.10 1276 . EBITDA F| 2%
A B, =000 2.36 £5. 2.40 fi
251 %, EBITDA XH| &3 H 78 f F2fE — M.
[FH, 4#0f5 % /EBITDA {5502 TR, it
=SSN 9.39 f%5. 7.03 f5Ml1 6.75 147G,
EIBTDA X5t %% 78 o fie /115 D4 =
BE2012F9H K, AFITEXFAMALR,
B2 2012 4 9 HIK, Anl3k45 12141 1¢
MARATIRGERE, RAEHREEE 31.96 12

TG
VNSRS A S EL 731

6. LM FRLH I

FRAE N RAEATAES R Al ) (ke
FEARAE G B ) (Y5 B-201211989008),
HA20124E11 7 14H, AR LARZIEA B HTK
JRIE, AR B LIE L R 4

7. LA

LT B IR FFEC R FE Sk, 5 M
AW, o m R RIS R E A
2N FIE M L T A L 28 U AR SR K 22
Wil %, RBONSIRFIEROR; ITFRAEmT
N RIS RS RR L S5 AR e, AR5
SN ARE IR PRI o ZRE R, W]
PR AE FI R 5 o

VAN =370

R (EVSET IR O AR SN A Al = g8
e, ERTT RGE . RPN AE X I T 41
A BRI B AEWrbAr,  rSE R fh LT 22 5
{1 e R ANBURF (1K 73255, AR Blig B
SRIDESISEAN:

HATAFIKSS ROV A PRk
RIERTI, ARORATSCEL HlHFK. f, K
RAGERTATIACE NI A=, AR
HIRE S 3 BURF BRI K o

NEDLE G BARESE K, RS R
FEREE s (Hi TR, A= 6% il
INEE, XFAMEEEE R BT ARSI 2
Ja, AEMERTI K VSR ENL DT T X
AR EMI R, BAREAER.

GEKRAE, AF ERKIIEHREAR .

oLy 7 F b 5 AT PR B)
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MifF 1-2 8LZE 2011 FIRABDNHANEHIRTSEE FLRERIE

A~ M T A ) R

&k & B CFi3t) N[22 351 Hpl
1l T X H F B A 46077.00 | HLAE 58 100%
il 1Ly L AR T N ] 10000.00 | HEL U TILT0 H 4% 95 55 100%
T2l F I B BR A 46000.00 | B A TLIRH $# %4 93%
il Ll T4 e R HLE PR A 7] 3528254 | IS5 48%
il Ly T [XEE TR A ) 2167.73 | BRELH. BREHELE 100%
bl T R B TR PR ) 250.00 | SR LB TR S B EE 100%
il Ll T 2 2 PRI R B AA BR A 200.00 | R LAEB AR 5545 90%
il Ly T SRR AL 2 A R A F] 1600.00 | EEHUR B B il i 2 51%
il Ll KO 4R A FRA 7 66446.00 | HKAKHLR 100%
b LRl =K AR PR A = 5500.00 | HRAKALNL 80%
1L T RSV SRR E IR A A 100.00 | B RIKALRL 100%
T B SRR TREA R 2 A 2500.00 | ERAKHLRE 93%
Ll 1T 2 IS K AL EE A PR A F 500.00 | V57KALER 90%
WLl TV 2 PR B 15 K AL B BR A 7 4000.00 | V57KAb3E 90%
il Ll T 2 PR P RS K AL B A PR A 7 3000.00 | VF/KALEE 100%
L HTVE Z PR KI5 K AL B A R A ] 1300.00 | 757K AbH 60%
b LT 2 PRI AL TS /K AL B AT PR A =] 3000.00 | V57KALER 100%
Wl TV IR TS KA B BR A 7 3000.00 | ¥57KACER 100%
B LT R A KA R A R 450,00 | HRKHLLRL 100%
il Ll 7KL B2 A ey W AR K R 2 7] 1000.00 | H RAKAE AR 80%
il Ll TR T R R A ] 100.00 | BIEHREM . KW, ELE. i R 4iE 90%
il Tl B P 2 A R A F 300.00 | Wb FH G5 R HE 100%
Wl T 4 5E 5 R A 50.00 | JHEER 5% 100%
il DR R RAERAF 1000.00 | Gfifi~ HEH OHRAHELLE 100%
il LT 2R s b = R R A TR A =] 500.00 | IR 100%
b LTS B PR A F 13220.99 | MR R G B KizE 100%
1L TR AR B IR A PR A ) 27600.00 | A, TR 48%
Ll T A R S BT B IR A A 100.00 | AR LR®IT 100%
Wl AR AR IR R TR BR A A 2600.00 | A LRt T.5¢ 100%
LRI BB M AE R A A 11700.00 | MAHES 59%
LT = KBRS RAF 7002.00 | AR 55 & 100%
P HETT R AR A PR A ] 3100.00 | MASCR 544 65%
LR EMRSERAR 5000.00 | BHERIRS 100%
il LT HE RAR RS T BR A 7 2310.00 | fER BRYIE % 100%
bl s AR SR IR A F) 1600.00 | KRS ML 51%
LT =K =R FRR A R A F 500.00 | ARG 5% 100%
IR RN T AE R A A 1600.00 | BASCRIE 58 100%
AR IR AR A A 1000.00 | BAACK IS5 854 100%
il Ly T A8 B A7 I 245 A5 R 8 ) 500.00 | [fR%% 22 3s k40 60%

oLy 7 F b 5 AT PR B)
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BESXEETEMEIIRAE
China Lianhe Credit Rating Co.,Ltd. i%—l’(%ﬂ{é‘)ﬂ 'i‘Fﬁ*B\%

Mt 21 AREFEEHHER B

(HAfz: Jioe)
HH 2009 4E 2010 4 2011 4 BEpFEW%) | 20124£9 A
WENHE =
m 4 80530.88 | 134365.63 | 239731.10 72.54 173319.86
B Rt 1.50 1.50
IS 200.00 200.00
YL 3K 36071.73 57528.14 32492.34 -5.09 50048.44
A 2 T 16218.81 13371.79 27351.33 29.86 16910.63
MY S, 1712.13 3004.81
YR 1000.00 -100.00
HABRIYR 236818.44 | 233259.17 | 256979.12 417 327544.11
Fe 29168.17 19083.08 24034.81 -9.23 30987.19
—E N B AR B
H AR B 7 = 81.40 139.11 413.70 125.43
WA= A 399889.43 | 457946.91 | 582716.04 20.71 602016.54
R B E=
Al A Sl
B 2 3%
K AR UK
KHAR AR B 75933.56 96121.27 | 160751.18 45.50 174059.56
Bo 1 5 o 30082.40 31458.66 27747.87 -3.96 27269.29
JE = 257392.01 | 360017.61 | 374722.45 20.66 410074.12
T 108104.11 37279.09 63394.50 -23.42 7921.07
T T 3751.93 4857.61 3521.03 -3.13 77961.60
SE i 92.98 -0.07 -93.25 -149.84
AP A R
WA
T3 81534.72 | 106240.13 | 109053.52 15.65 110998.68
TR
e 12063.51 12146.23 12645.65 2.38 19918.61
G %=
KHARE RS 4555.84 5824.71 5879.43 13.60 7872.60
T SiE BTGBl 0 7 220.77 953.67 2603.25 243.39 5229.08
H A AR =
ERSE=E 573731.84 | 654898.90 | 760225.63 15.11 841154.77
BreEit 973621.27 | 1112845.81 | 1342941.67 1744 | 1443171.31

JE: 1. 2009 5535 A 18 0
2.2012 = HIE R ZF it

G NS oy W N 27



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.
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itk 2-2 ABREHEEHHRET (AERERMEENE)
(HAL: 30D
mH 2009 4 2010 4 2011 4 BHE%) | 201249 A
Wl o fii:
FEHAfE K 178900.00 | 233800.00 | 292042.50 27.77 367462.50
22 5 M G R 4 7
PAT EE 4 5300.00 3000.00 18000.00 84.29 12256.73
A I R 14638.72 22760.33 36547.43 58.01 43053.41
TR R I 13857.16 12920.72 19557.07 18.80 25984.50
A ER T 35 M 2619.05 2954.45 2919.82 5.59 5929.26
AT F B -6352.39 -7200.54 -7446.62 8.27 -8039.67
PR, 62.59 1268.18 689.30 231.85 8405.31
NEAST R ) 133.32 130.46 431.16 79.83 199.81
oAt R A K 24440.48 49080.20 50438.71 43.66 44752.67
T 6 fit
— 4P 2 AR RSN 75 30984.49 48807.04 77118.72 57.76 67289.77
HABR B 715 2120.02 3698.77 6301.65 72.41 19830.05
WAt 266703.44 | 371219.60 | 496599.75 3645 | 587124.33
SN
KHAfE K 345628.31 | 365187.89 | 283065.56 -9.50 275757.17
MAHF SR 79042.43 79146.75
K HAR AT 2K 346.71 55934.21 50188.56
TGN AT K 23949.95 21970.60 1415.67 -75.69 721.93
T 45
e
34 L TS B4 £
HoAh AR B 971 £k
RN F ARG 369578.26 | 38750520 | 419457.87 6.53 | 405814.41
fAREE 636281.70 | 758724.80 | 916057.62 19.99 | 992938.74
B # A3 «
SEMCTR AR (BB A) 60000.00 60000.00 60000.00 60000.00
RN 226963.98 | 226881.42 | 226575.03 -0.09 226575.03
W PEAFIE
BN 202.86 202.86 426.77 45.04 426.77
F A HEF 17942.95 25650.11 30219.01 29.78 41375.20
AR E T H Z
HETFHARNEEIT 305109.80 | 312734.40 | 317220.81 1.97 328377.00
e N En 32229.77 41386.61 | 109663.24 84.46 121855.57
A ENEETT 337339.57 | 354121.01 | 426884.05 1249 | 45023257
FRA A BB ST 973621.27 | 1112845.81 | 1342941.67 17.44 | 144317131

JE: 1. 2009 545 A 38 04
2.2012 S = F E IR EZF it

oLy 7 F b 5 AT PR B)
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China Lianhe Credit Rating Co.,Ltd. i@—l’(%ﬂ{é‘}ﬂ 'i‘Fﬁ*B\%
itk 3 AREFFER
(. ANRMmAI
WHE 2009 4F 2010 4¢ 20114E | B5p#(%) | 20124 1~9 A
—, Bk 237584.65 | 284891.10 | 408043.06 31.05 393626.77
W BILEA 192248.05 | 235092.34 | 344595.31 33.88 323828.24
Ry 1746.40 2312.39 3257.27 36.57 2706.23
HE A 7957.33 8956.75 12368.06 24.67 8645.00
B 27107.20 | 26985.18 | 31614.91 7.99 25856.86
It % 3 22706.72 | 26808.17 | 36138.20 26.16 33740.36
AR IR 67.76 96.67 33.85 -29.32 287.97
hn: A SN EAR S
Tk 9934.77 7343.93 9347.20 -3.00 19369.16
Horpe XA E Tk 9817.04 7024.79 2014.34 -54.70 8543.77
1 i A
=, BlFlE -4314.04 -8016.47 | -10617.34 56.88 17931.27
e ENEAMEN 19500.27 33487.46 | 40389.77 43.92 17543.32
W ENLAMSH 958.36 339.94 632.45 -18.76 290.66
Horp: JEREh A E R 302.96 260.95 70.47
= FliE BB 1422787 | 25131.05 | 29139.98 43.11 35183.94
W PR AL 4074.54 8214.16 10558.82 60.98 11516.30
V. &F)E 10153.33 | 16916.89 | 18581.17 35.28 23667.64
Hodr: )@ FBEAF E R 6738.63 7707.16 4792.80 -15.66 11156.19
DB IR AR S 3414.70 9209.73 | 13788.37 100.95 12511.45
JE: 1. 2000 438 A 18 AL
2. 2012 4 = F F 4B R 2 F T,
G NS oy W N 29
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China Lianhe Credit Rating Co.,Ltd. FARK A B R RIS
Miff 4-1 /2F 2009~2012 £ 9 AEFHHERER
(HAL: T3o0)
1 H 2009 4F 2010 4F 0114 | BHE%) i‘fé ?
—. GENEYEI R R
BT M PR SUEIM IS 269877.84 312953.37 450700.89 29.23 | 442654.42
KR 80 2R e 16.24 219.80
B HoAh 5 25 2 A R4 20853.52 37442.39 21748.28 212 | 77407.61
ZEENIERNNT 290731.36 350411.99 472449.17 27.48 | 520281.84
VS i HRR2 Y 45 A B4 225867.60 205276.86 280688.69 11.48 | 309598.10
AT ER T UL SO ER T3 AT L4 27440.63 30150.43 36997.10 16.11 | 30509.64
SCAST ) 4 TR B 15871.01 24808.29 26497.87 2921 | 26268.73
AT HA 5 &8 E S A R4 18476.00 18097.10 38537.56 4442 | 60116.98
ZEWESIIERE /T 287655.23 278332.69 382721.21 15.35 | 426493.45
GEIENTENRER BB 3076.13 72079.31 89727.96 440.08 | 93788.38
=L WEESIT RS R R
A [ 45 e S 1 R 4
I A 4% TR s 3 ) 3 4 8306.50 7303.68 7521.36 -4.84 | 11971.65
iigwﬁﬁ A R e 93 1038.47 774.07 3438.06 81.95 27.64
Ab BT 7 S H A B ISR R R 4 i A
B A 005 B L4 1476.26 1289.58 -100.00 1260.89
BERENIERANDIT 10821.23 9367.33 10959.42 0.64 | 13260.18
[l Tireg i W) 4 g kv £ B 87128.25 91223.36 24246.35 4725 | 40001.24
PR AT 4 10476.75 21498.91 80058.80 176.43 27.07
BUAST 7 8 A I I &35 0.00
AT HAR S B TE A R4 31958.24
BB ESIIER /T 97604.99 112722.27 104305.15 338 | 71986.55
BREFEENIERETH -86783.77 | -103354.94 -93345.73 371 | -58726.38
=. BRI RO R R
R BRI R B4 1370.00 54935.06 8466.00
A3 (B B R B4 347717.76 300122.54 549067.50 25.66 | 257130.54
RAT IR WE L4 70000.00 120000.00 -100.00
W B HoAh 5 28 B iG sl A SR 4 23526.32 9851.80
EREHUERAN DT 417717.76 |  445018.86 604002.56 20.25 | 275448.34
E A58 55 SCAT I B4 361765.01 327840.42 410005.72 6.46 | 324824.22
SBCIEF . FE B AR S ST B4 25947.38 32068.07 42157.69 2747 | 39463.56
AT HAR Y B IS B A L4 21755.09 42855.90 4035 | 12633.81
ERENIERE T 409467.48 359908.48 495019.31 9.95 | 376921.60
ERIEEENREREIFH 8250.28 85110.38 108983.25 263.45 | -101473.26
M. CRZF NN & KA EEN DR
Fi. NE&RMEFEMEE N -75457.35 53834.74 105365.48 -66411.25
hn: SRR 4 SIS VI AR 155988.23 80530.88 134365.63 -7.19 | 239731.10
N BRAERINEZEN MR 80530.88 134365.63 239731.10 7254 | 173319.85
7E: 1. 2009 F3CHE A 18 AL
2.2012 = X EHIFEREZF .
B Ly T ) 25 b 35 JRAT RN E) 30
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China Lianhe Credit Rating Co.,Ltd. FARK A B R RIS
Wi 42 SFMERBRITER
(Bf: NRMAI
5 H 2009 4E 2010 4F 2011 4E ) E %)
1. B R Z S G Eh I B
H#F)E 10153.33 16916.89 18581.17 35.28
i FEr A 67.76 96.67 33.85 -29.32
[ 5 % = AT 1H M oA 20400.42 27051.47 32616.42 26.44
TCTE 5% P 6408.99 5454.84 5149.83 -10.36
KA 2 FH P4 1240.44 2182.31 1811.13 20.83
VON=AE IR G RalNI WiA gae 15N 446.97 259.46 -100.00
SE TR R R
N RN BB R
% %% 25356.11 32802.18 41879.52 28.52
S IPN -9934.77 -7343.93 -9347.20 -3.00
I3 SiE BT S R E 7E els> -149.74 -732.90 -1649.58 231.91
36 S T AR 0 538
Ryt 2l FH ok 2>
TR 9k 38
1752 B> 6774.74 10085.09 -4951.73
Y=g daAl e S 8263.83 -18664.59 -14209.68
ZE PE NI E 3 -65951.95 3971.82 19814.24
HoAth
ZEEEE NS RERR 3076.13 72079.31 89727.96 440.08
2. AW B R BB BHiE s
it - N A
—SE P B T B A F R
il R[] 5 %2 7
3. P& RIEH MWL E I
I 4 1T BA R AR 20 80530.88 134365.63 239731.10 72.54
T BLA I B R A 155988.23 80530.88 134365.63 -7.19
e SN HIAR R
W MESEM YNNI R
W& RREZSN YRGB -75457.35 53834.74 |  105365.48
B Ly T ) 25 b 35 JRAT RN E) 31
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Mtk 5 EZEitFiEr

HE | 20004 | 20104 | 20114 | FHE | 201249 F
BERE
B RN B B (IR) 6.24 6.07 9.05 7.59 -
A7 1R R RB(IR) 5.90 9.74 15.98 12.09 -
SO R B (IR) 0.24 0.27 0.33 0.30 -
AW L (%) 113.59 109.85 110.45 110.90 112.46
FEHEES
BV F)E 2 (%) 18.35 16.67 14.75 16.05 17.04
SRR 3 2R (%) 3.95 5.52 5.34 5.12 =
17 IS 2 2R (%) 3.01 4.78 435 421 =
o % H R
KI5 55 B2 AL L 26 (%) 50.61 50.77 45.90 48.30 44.08
AR 5% B AL L 2E (%) 62.44 64.76 63.71 63.77 64.04
P17 575 % (%) 65.35 68.18 68.21 67.63 68.80
(Al
Tl B R (%) 149.94 123.36 117.34 125.67 102.54
) L (%) 139.00 118.22 112.50 119.52 97.26
25 P43l 75 L (%) 1.15 19.42 18.07 15.09 =
EBITDA F| 5 A5 5(£%) 2.36 2.40 251 245 =
415 55 IEBITDA(f%) 9.39 7.03 6.75 7.36 =
SR AT I S 55 TR (B () -0.15 -0.05 0.00 -0.05 =
B R ATILA I AR S IR RE T (%) -4.80 -0.95 -0.09 -1.29 =

JE: 1. 2000 5 F38E A i8R A
2.2012 = FHABERZF T,

oLy 7 F b 5 AT PR B)
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Fi 4 6

BXRITEREFITELRN

& iR & W

it 8 oK

KRR
B RBER SRR
EEUPEEAMKER | (D 24808 HKE= ORI B 1 EIx100%
I ES otk | (2 nEEdE: ERE=[CRIIHT n )" (U(n-1)) -1]x100%
N AR A T
BEREER
B BRUR L RH | BN P18 RESOK R 1 A+-1 25 SO 4D
FEIR R REL | BRIP4 AE 124800
SR B | BN 1 5
BFIEIR
BRARREE | GRRNEHRIESCHD 1 (IR & PG+ K 55+ R %5 ) x100%
HR PR | R T A G < 100%
EARE R | CEMSON-E A BB 6 S 78 IS A x100%
R IR
B HURR | S A5 BT x100%

ST AL R

L5 CRIPRS+R G55+ A B 2E) x100%

KI5 BEAAL R

KI5 (KIS +Pr A #H B aE) x100%

HERLE R

FHLRAR BT AL 25 x100%

KHIRIRRE NI HR

EBITDA | B 1% %

EBITDA/F| B3

4% 45/ EBITDA

4157 %51 EBITDA

55 VR BN A I <A B A5 55 TR

55 VR BV I L <A B A A B 5 55

KRR EREE IR

BN | JBh B & TR 76 A X 100%
AR | GREE -5 s 6511 x100%

fEdlEiish it

8 1 BN 4 U R AR B 1 5 A X 100%

% GO B AT I iR B R S B e

5 GO B A DL AR AU A R S

e BLEESRBO =1 M B+ S VE R B I B+ R AR

LI 95 =R A R+ 2 B MR R 0 ot +— SR Y BV (AR S e+ R A 22 40

KIS =K IE R+ A i 57
G S5 =R 55+ K 55

EBITDA=AiIE i A+ 3% F A A B 52 i+ 58747 [H -+ 34

AR S =B AR S+ 2% AL RS S H

% VRGBT I i R A= 8 i S A A B R A S B A B YR A
AN HATHAHENE, FrA &A= E TR A 5T B B+ > BUB AR B

oLy 7 F b 5 AT PR B)



BeEETLEIRAE
China Lianhe Credit Rating Co.,Ltd. FARK A B R RIS

itk 7 ERKHAGHFRRERES Y

AR LN RARAT20064-3 H 20 H KA ) “Hik (2006) 9557 3¢ (i E N RARATAE FHIF
FARSEM) , LAK20064F1LH 20 H KA (S 0¥ midp MIAEAT A 25 T 3418 TP ZOE ) 5550 fF
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