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—. REAARLIFRERPELSTAT AR IRAE) (BETAE) 5
R KA REAA TN MR EIRXRI, BAOTME, FRARL S
ol KR 3R B AT TR 8) RAF AT ok i BAT A Ak 5. B, AN F
BRI A,

= REFEHREARBATT EWAEABAZT XS, A LHE
HARIEAT LGP BARE B T Ak, B, LR,

= AT VR RARAE 09I B4 R IR FATRIE AR 4 1 1 4E )
W BATAEFAL T 692 AV, KB T RRRAE o 2k A R &) e
HAAEATLR LR R T S Rom B R IRAFE L,

W AT AR RRE R T AR R KA, FAE R AR R,
HILF,

B AAERVRARIRAE P IR 694 deAn X T 2B d SRR KA
S B TR E) B, BRAFAT RARAES ] A Fobhag L o0 BT

Ny )T RIE KRS EAA RAE) 2012 AT EEEAEFAE
AT T ZATZ A AR E B WAL A A ARIBSRIF IR 448,
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A R IR AR

I"REKREREREGRAA
2012 FEFE—HPHERERITRRS

EREGER:
ERKHERER: AA
TREE:

AR HZRERER: AA

Y REIERAITRE: 5140

AR EZRHR: 34

LR R E]: 2012 423 H 31 H

Wt 55 #iiE

W H 2008 4E
B (1L IT) 78.32

PO

K345 (1270) 0.21
A5 45 (1275) 10.60
ERA (127T) 158.34
FE S (12 7E) 10.88
EBITDA({ZJL) 15.13
LB PRI (1L TT) 15.43
ENLFNE A (%) 12.43
T8 P IR 2 (%) 23.34
B U (%) 41.76
SIS AL (%) 18.85
HBNEE R (%) 136.05
4545 IEBITDA(f) 0.70
EBITDA | &5 £ (fi%) 2471
EBITDA/AMIR AT (f5) 3.03

iE: 2011 4F 3 B EM S BB AR F I,

PRl
XK FAEAR

lianhe@lhratings.com

Bi%: 010-85679696
f£H: 010-85679228
Hbtb: AL ATRARH X g E AR 2 S

2009 4E
95.16

51.60

3.51
15.39
167.21
9.83
14.57
9.25
12.05
18.51
45.78
22.97
123.64
1.06
21.97
291

2010 5 114F9 A

119.99

69.01

411
18.90
218.23
20.85
28.87
23.57
15.39
29.96
42.49
21.50
140.95
0.65
31.89
5.77

R E RIS E 17 2 (100022)

Http: //www.lhratings.com

162.92

108.78

3.11
20.50
222.64
46.64

41.84
26.19

33.23
15.86
191.81

TR =

HRE BHE VR AT BR A 7] CLUR AR “HE A
PR O RTTARIRIRE MERA R A F (LU
ffR “nwl” ) R, R T A AR E A
FRPEATNE e kA, AEFRTERIE . FRIEEOR.
PR S LS. RTINS J5C S B4 i
B, 2y w] R AT M T 37 DB AR 15 A
s ATERES gl tiii AU

AR R B A ] R AR — AR — B AR A
XS R AT REPE RE W, N2 BURF 4% 77 EE N
Ky FEANFERE ETHE & Tl . ARA T
R RSy RIRTERIREL, I I8 S8 A Jie 5 FRBHAN G
1 e B IR KT A =, 24w 2B b G A R AR
R, A DR A FIVESU R O A E .

Fe 0 o m] AT HY LS A 3] o 2R
Pt Re I LR G VL, IRGBHE N, A7
A R RO B RELLIE I KSR, 224t

o

ajn|

s

1. AFEMEAFRRATI I ek Al FRAEHA
AKV8 T, FESEAT IR RN T« —4k
W &8, ARG SE ) BE .

2. “QFEHR T IR, ARTAF
SRR AL, RV 2 w5 A 7 [l 4R
MU B, AR T g e .

3. AFEIMBACHUR LA R T 5w T AR
FEUR A T A () B

4. ZTATE BORA LN, RIS PR A A
B RLST Lk, A FIEDON IR K
o, EEfiee ) BERT.

5. AR PAER G KIEHK, 5755 fssg.

AR SENE S AR LA

FIEBITDAXS A S v 1 52 48 73 6 7 2 2

T
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A R EAE R IR

—. EFRHEDR

IR IR AR B B 2\ CBUR R “ 2
H]7) A TR SRR 46 £ F SR 1288 7
JG, 11993 AL AT, SRl A T N
BUL 2R, 2011 4= 4 H 29 H& IS Lk vt
JBe, A FIEMN A 4 31.42 /256, Horb, IR
F%% 45 7 HAR NI 15.75 {206, FF A
50.11%I1JBEAL; 28 7] 8000 22 42 B T AR ZH 1)
T4t 15.67 12756, Hi 22w 49.89%[1 k477 -
TS NI A B v JI 2R Dl IS R 56 2, Ff
N ) 3.00% AN o H5 1 EL A HEAS 1107 1K) B 43
W ECE G 5 A, R 13.31%. 3%
W, BT AR T R bl s, (2%
JE 3 A W IR R RS BRI I SORAE A W &8
TR HIAL, 2 A SRR R IR A
i

AFENFIRIEN, HAHEE S 2
TR SRS AT 5 1 DX 1) R TR A 4R 1
ON A GRS G : AL B 7P B SRR
(R I 25 RN A 72 L RMITEAIT 5 0 S5l R B
WA AR  F RO SAHICH ARk k55
AANVFERIN AT “ =3k—H%b 7 k4% (3% (99)
AN S BR 5 951 5 U E )y AR T
BitE. BE. BELEE. AUREN . AR
S AN o P 4 R e S RS R N |
RKHARKAI S HE L BI CRIRIE d4r 2L
FEVF RS E )

AT IIAZE S WSS NI
FAR O EE R G B A0 6 MMRAERS . 2010
21, AVEEREESYEN, WOLEHSIIA
B RWREGRBELRS. HiMEEREZ LS, K
RN, HE 20114 9 HIK, AFLHEET
Toawl 23 %K, BT AT 68 5K Nul AR LT
JE T~ F 3 31949 A

A 2010, A (BIF BBl
1199890.08 Jiut, P&t aiA itk 690099.14
Jiot LA /DU A B 55 45473.49 J56). 2010
HE, AwESEEUENRION 2182307.15 JioG, A
MU 208450.94 )1 TG

B 2011 49 HIK, 2n (B9 %7
ik 1629239.10 Jiot, A HEM &G HR
1087763.47 Jjt (/bR AR 11311.30
Jiot). 2011 4F 1~9 H, Aw]sLHUENIRA
2226366.12 J70, HilE LA 466440.46 J1 T,

A FlEM L AR TR TR Y L
Wik EARER A TS .

= KAERHZEESR

A AR 11 {20, &7 2011
AL HRATHE AT 4 {200 (11 B
[C MTNL”), AR 3 4F; ARIAEAVHRIEAT I
P55 4270 CBA R AR “AWI 24 ), IR
34,

A 2011 4FJE, 2009 4F 11 HKATH) “09
B G CPOL” A1 2010 4 10 H RATI “10 Bk
[C CPOL”  CELEPHIE AL H .

BT AR AEgIHN G778 2011 4 3 /]
30 HRATH 5 f¢c s vt g7 (“11 BRI
CP01”), KR 366 KX, 2012 4= 3 H 31 H2IIH;
2011 4F 11 ARATI 4 Ao R EE s (“11 By
[ MTNL”), HABR 3 4, 2014 4F 11 H 14 H#|
W,

AR AR SR VR 4 5 20, BT T
R HEESE S, TEAT MR TAR &Rl
ARG B 2 ) B H At T Ja 1 2 W ) 32 SR

A A TR R

= Tla R

A pEEHO, B SR, FF
FHUARS . BENZ Ay AR BER B EHE, B
A AT FRAE T Y A AR 2% 7 0™ b Dy T A
WSS, 2 ) 5 5 i Rk AR 1 iy
Ry HEAEE A SR A T S A RS
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A R AR

1 FHokm
1 2004 4~2011 4R Py K A L

Jim (%)
9000
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7000
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0

2004 2005 2006 2007 2008 2009 2010 2011

e
PP e

-
— P R

FAPRR: F ERLIZER

LA B ol s g & i, o, W™
f Y A TN IEE K . 2004~2011 4F, HE A
KRR K 1.35%. 2009 4, %54
BIAEHL. PRSI, — SR 8 PR S5 ik
ma, {H2 e [ BOR s P I, A AOk TR S:
ey G, T E B PO R K, T
IR R B 7649 J7IE, A LEHE K 5.10%, A,
YA FE R 4891 J7 I, [A] LE K 5.85%. 2011 4F,
o R R AR SRR E K, R
FeE 7957 Jyg, ALK 0.39%, I, A
;e 5053 Jill, %5 2010 fERS AT B

& PO R T R e g AT, N
Ol AN 22 249 73 BT A G 1 AR 8 7 20, R4
ZE IR AP A /D o WA ] B 80 b 45 g o
B, TE RO T RSN T THE LRSS
DAFRGE A 5, TRt N T THERLAIG, M
FIRE AN AAMER B 2, 2 LR FI/ N
FRIAAN R T, BN, R 2, FRIEHR
IKPEA, M LAHRPTIRAEAT Y 22 R 1 AT 3
RS, ATRFEER SRR R 2

2. FHLFRAAEX
WIS, LLARS AT A% A, o
B ORI BT =PRI T AR
AR H FRIEAR I Lo b AR RE XS AR Of 7 AR O
EENEEIE R S WREL JEEI @IV =] S

FIIRAEL ORI B 28 B IR e 4
% HE AT

Ll ISR S TR S 2B PR R . —
oL, X HIAE 1-2 S, 3% A 3
£ 3-6 N o Tk ARG AN A HE FR IR AN 2
it AR TR BAK P ZORBAR, LEBGEA ™
AN TR AR, o P 2o H i B SR A A
gik 3 EZ

Tl AN RO TR A T B 5 e 8
Ir BIAAHACRE AT, T8 I AHACE AAEAS
IR ETE RS R SR, FA
SCEAR U S TEAF XM HE , T I B A X
AEF R ARSI 2 AR 3o Lo XS R IR
A O ol MR SR v, o 73 AT R AT B
FORBR o T HACS SCBRRACUNIR A AT 4 11
Ko —MBAE 1-2 4, H T ol o 5 sk A
ATANISENE S I LA N Aol RRfop 7 SRS 50 T
W HI e ) M TR BARACP B my, 28 sk
RS KTl AL AR IR TR

FZ AR, JUHR R e 8 4 1
A2 AT, o2 F M. Wk Pk, JF
BN RS I R RIRCIR AR A L A T
R TRV o X2 BEAC L 4
AR s TFBN AR R, —
HPAP e TR, FL2E 2t AN XSS AR BE T 11
DRI A ™ S o X TR A [ IR A Al
RIIA FE IR H o TX A 50 25 B 1R L 3k
ESRUE

3. fFLEZzHwmEE
(1) fak A

b SR SN R B QNS (e D WG LR i LN I |
IR, Horp oK E R RE ST 5Kk, AL T b
2k E| 65% /5 A7, SRE NS AR K R B
SRR IR R, AL HE Ol 25% A A
AR} AR 3 B SZ KR SR AR T 5

OFY ¥

ERFEEZRHK

Hh ] P 5 K A 5 e R 7 4 e A

SRR KA S R A A R 4]
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A R

S 2 o T E FOKPIE A AR AE R
. NZES 3. &0 % B B s B EEHIX
K 2 2004 £E~2011 G [FH LK B

Jimg (%)
20000 13
18000 10
16000 7
14000 4

12000 I I I I 1
10000 -2
2004 2005 2006 2007 2008 2009 2010 2011

- OK MR

¥R R: wind Fa

MK K E, 2004~2011 4, & LK
B R AR R AR T R NI K, FOK I
TERK, IS AR 5.68%. 2011 4 H [E
Tk =N 19175 Jil, #2010 439K 8.18%.
H Ao = S 4R S 8 KT, (RS I
PGz, AKRBHA FOK R I B DR, N
Z AR, K RO B N T g

EARBERLE T EFHRS

o AU TR A, g |
KR B 9 [ o ORI o A T Lkl
UMb 2 AN T TH o 9 P b R CUDELR T
T R 2R 90%, P iRbRNY 2 o L 4E R AR
60%-65% .

TDRNE 251, BEAE AT TR IO, A
KW TR IVIE 2, S FRIE % 1 R Bk A
JHGDRL TS SR IR T B, AEAE PR A 9% 75 SR B 4F
WK O oy, BEE E BRI T, R
KMV R AW s, ok T oK Tl 2%
Ko LETARLAR MY N T 9% 75 k48 2 (1 8 1
e ] ORI 2 S I K. R T ORI o B
PR, ORI T O TR PR

=

N AR P ORI I s O e SO £
224, B 5K IR AE 2006 4 12 H i B s &

KN E L EERR I H 4k 1. ghah, KRS E
FAARBUR, I, FK Tk 2%
PRASAF R L K9 2l 6 = 26%, TR AR K
BRFFLE 4.7% /A

ARl A RT3 SR AR, Iz [ %
VK B A ] P Ak KT 2
e BRI K, AEARX T 2208 (1 oK P 1
Kl B2, vk Ak B TR g e R 4k T %7
RS .

E RN T E S LAY

[ K T R AT R PERRAS, (R AT
W E R FER, HAKR B H 14, F
SR SR A B, R e K AR X AR £ i b
Z BRI A S o

2003~2009 4, T KNS Eik,
FE T B PO AR I AT M R 36 KA sl et
FRM T RATE . KM 2005 FEHI AR A
1126 JC/mli, 1 2008 4 7 A4k % ki, S 1780
TG, 2008 4R APELICK, ZEIE AT
ok g, 2009 48 3 H, BRI [H17% 21 1465
JCIMEZ: AT o H 2009 45 R P4 LUK TR A% 1 2k
At

2010 AR RM M RFLLAE i 7 X [lis 4T (]
3D, JE RS Lk SO A A IR A R R i, T
BN TR K SR BT R FORIL BT A% R B2
Wi 75 2010 4 5HE 2000 o/, 4 2010 4EJiE
LB TN A 2116 Jo/ME, % 2009 4 [RI F ik
12.31%. AYEFHR AR E, B 1
RIS R R . 2010 4F AR B K
11 ORI i 0 SR~ K98 R () Ak s
JE I RIEE E K ) KA o (R I SREU N gk 1
PCASE— RV, BN TR, EAT e
] P R R g 5 TR T

HEN 2011 4, 236 EANWT N FOK = B
W1 BN AR ARG I, DL B A AR X
KPR IUA R, RS RREE K, T 2011
9 HIEBIFEN & A, & 2597 Ju/ili; Bb)S, B
R IHBWHEAT Y, TR EERE, 2
2011 4RI, FOKIL B A&ak 2 2378 Jo/ifl, #29

SRR KA S R A A R 4]
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A R EAE R IR

H T F 8.43%.

SARE, TOKE PR mABRM, T EEK
e VIR N R (EMC R g e /IR VA S
AT S TR S TGV R, 23U T KA R ke 4k 25
BT

K3 2006 E~2011 £EH T KM il

Je/

2600

2400

2200 [l /\l
2000 ,,/V\”

1800
1600
1400

PO\, i
1200 ~

20064200742008 4 2009420104 20114
ML AN 228 BT
BB RR: wind Fif

@&t

KA R K G R T R i, AN A% S
A K GG GE o« SRS IEAS N KA A 1
80%~85%.

T EXE/LROIRBAERS, KEita
EHEHEK

Hh ] K T A A 1, K G T R R
PEE . BYh. FIE =, 2005~2011 4
[ K g A3, Hadk 134y [ Y KT
P 60%LL I, X T2 T rh [ - K= bR
BEILIRI N, ARGERE VR L R G AR =, 1Bl
HHE KRG Z AR i, Py AR REFh e K 1)
FOPEAN R, FEOR G AR b, [
K= REIBAE T B, N2 B 5K 75 SRAN b 2
FHE P ZFrE. 2009 4F, ZAEREREHL
R, KGRI GRS N R, E XK
THPRENE N, 4 5705 J7, [F] LYK 20.89%:;
X FEOR Sk s ORR S ok 4255 7k, [F L
HK: 13.65%. 2010 4 1 [F K T FFFp R FAE
dkelgimk, A2 AR RIFRA, Ko/~
AR 2P RIS, O 1500 Sk, {H

TREIH R RIESR T, 2010 4FRE K S &
L TH#) 5480 Jimli, [AELHEK: 28.79%. KA B
(IR AMEHRE L 20 LT, MEIR Sy By 2
EIHE FTHE] 78.51%. 2011 4, SZRTIAM AR
PERE G e, N K SRR A — D A, [
IR T X B SEIT 2011 AE R RAA AN, A
X TR, CKER R, SUf 2011 4F
FE] A K 3 % 2010 4F 1 B 10%, 42 1350 J5 i
{HAAE 2 M T4 7010 J7 i, %5 2010 44
1 0.43%, KRS 2010 4FA g hn, 1t
F ity bt — 2542 = 42 80.29%.

A1 FEREMREBELSH

iH 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
P (5D | 959 928|860 965 880| 840| 765
] Py 4 (5 ) 1635/ 1597| 1350| 1650| 1450| 1500| 1350
T 3 R () 4454 4540| 4843| 4720| 5705 6980| 7010
HE TR BT ) 2832| 2873| 3440| 3744| 4255| 5480 5500
i E (%) 2005 | 2006 | 2007 | 2008 | 2009 | 2010| 2011
[ 77 o L (%) 36.42| 36.72| 28.97| 30.59| 25.42| 21.49| 19.71
HE (L (%) 63.58| 63.28| 71.03| 69.41| 74.58| 78.51| 80.29

TR R T ERLLE &N

A S AN K8 LK 3h B IRALIBAT, 4
T AL #) A B R KRR

Z PR K AR AR S, N SO R
SERILENIE K. M 2007 SETFLG, [ A SR RS
FFaaAWE R, 2008 4F 6 HJK, RIS
Wik ®| 4799 Ju/mfi, {H 2008 4E FF4E)5, S
s ik, 1) 2008 4 12 H RS AN C 4 ik
1| 2800 Jo/Mfi, 2009 4 1 71 G A% B 11 Tt
3 HEIAE] 2933 Ju/mli, M 2009 4, SAIMN
ARSI AR, T 2009 4 12 H ik 5 5 3600 o/
M. 2010 FF44E, SO SRR 4ER¢1E 2700
JG/ME~3500 JO/HEX (A8 4T, 2011 4F, Z[H R
Wya RAGIE . KA BE BN R FERgm, SR
WA N, #E 2011 4EE, SRSk
Bk 2850 o/, EAFEH] R FE 14.62%.
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K 4 2006 4=~2011 HEH [E SR BN S 00

Je/m
5000
4500
4000
3500
3000
2500
2000
1500

1000
200642007 420084 20094 20104 201145

FRIE R wind R

KM ks sh &R s LoH, Rk KE
AT AN B, A1 RN A A7 A2 W 2 A i
K25, AN SRR R M S B =, 7E
SRR B A 32 3 5w Ak, i n T Ak
W T S 0 S AT A — 8 5

BTG, Z R KM s BRI SR A% K
W S, FRAE A R A 428 11 XE B K

(2) WETH

(©)::

W AAER, T A bk R, AR A
B & ol A5 B M Bl o, o ES A
1997 4F 729 JjMlifE =4 2010 4Ff 1250 Jii,
A XS P 7 R R, At B R
AR

MRS e, 1)Lk, NSRS
o i BT, AR b E & OSBRI EEE R
FH 1997 4= 1 N340 PR i 2 & 5.82 T e/ 42 T+ &
2010 “FEANEIG RN PR 9.5 T oo/, H51H
G Al I S B, 90 5 N B0 DA R
43.67 T-0, MERANEING R & 32.14 T,
WK 2 N353 2t 15.6 T30, ELPG A I4 7 2t 33.3
Tod, GVEHX AR EdA 28 T3, 1
A NI S AT AL T ARAK T, BT
] DAL 2R 90 o T TR T e i R T — RS A
WM R ARAE S TV R4, X K
DX N 3490 PR ¥ 9l 7K1 AR 56 ) T R W b XN 35

X R 2 KF
R TS s KT S 5 M) PRI RS 4 1) ERT 3R

TSR FRE. N WASLE AR AR

AR . BT AR e e I T S AR PE R v, X Tl

W ALT R RE DB, DRI RE SR & SR A

XA HA A S 0T PRI J2 S T S 0 A s e 5K, R

R JU) 52 M) PR] RS AR 6 A #

KI5 2006476 H ~ 201147 U i A 2285 f A

Vil a7

20

18
16
14
12

10
20064 20074 20084F 20094F 20104 20114¢

PR ROR: Wind ¥

LA, XSS I AR . 2007 AFH T
AHAME A2 FEUOBEANK, N 385
AR A A b ik DA B SR A% 1 Lk 45
S, WA RS W ;2008 4F 141
ST AR PRIV | B MRS R R A PR RE TR
N, DL RE L S EUN TR TR, stk
T-T73R, IXS RS SEAHE LA i R Y 258
K 5 Bk 2000 4F 1~5 H, RIS RS AELE
T 2008 “EfER, FEL/ME TR, 5 ARG,
TR P AME AL, AR TR LAY,
b SN Bk R BUR IR B 8 WL, XS
Wil iE Bk, 2010 4F_EEAE, hER
XTI RAR AT NI AR, Y HRUG Y
m, AEART Bds, BHE—% i, 6 A
IR0 K IR R Al B, PR T 3
BIKIEH. 2010 4 6 JIHF4G, T RXSTTIat
I 92 DA R H ] 7 MR 28 5 3 B I (1) 5%, X 1A
Wrks—B%E R, R 2011 4EJE, I 36 AN
BTG RSP G ks S 18.28 TTIA T, BUAE

J R KA R E A PR 6]
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A R

] ik 9.99%.

BARE, WXOATVL S A B AL TG 520,
XGRS FE AR, FaRARE T, XS IRGE T
Y TEKR, XSRS B PIs A g

Q%

FERAE D S — R S S, a ARk,
B H N DR, iz 2B K g T, x)
R REDIEZ . H A B R~ O R
FSYRSE =4 i1 f N

WA TS M TR S 5% WA AN A% 1) R 35
FEA LG AR AR ], 18 R A8 A7 RS Bt A TR
W A s Aok, U i T A I K i A
X X0 111 5 A TR L R 30 T 37 0 18 ) SO AR G
A PTIEK s TR AT A2 5% Wi A PR SN A A 3
M EEZERZE . HhAh, t IR AR FEXS (1) o kb T
FUCR, W )5 sk %, DRI b B A 4 Al
E ALY AN IR L i o 2N I I ES PSS 8

2006 “EXE M T A 3E _ETFX (8], 2007 2008
S R R A I AEAT AR A g N ML A
HOP TRt URTRAE ;AR L IR A
e, AREAERE R RIR R B, BUERB I Rret Lk
22 A~ H % 2008 4F 2 H ik 2T, 36 AN i Ik v
B PR R RSP A5 (A 3] 29.38 TG/ AT -
Z IR HEN T W D3, SN AR I N 7
NV ARSEAT T W B RS A B SR A A IS
PlA 3, DRI AR O R R LK, 3 2009
55 HE AR RS B MK 05 20.24 JGIA T .

6 ARG R B FE S N 2k, 2009 4 [ St
A B IR AE A MO BT B O 42 T 4% SIS it 44 )
(B17)), JE¥ MR L 5.5-6 VE A sg -\
P R AT KT R 2 A TR
2010 AR LUAR T4 7 P47 SO, BURF IR
R A AT . A4S 2010 4F 8 HIE, 745
s A BEH . SRS T R ML R AT
AT T 5 IR FF et et it & A8 N 6 s
A A 2] T —EEM, {H 2010 4
5 AL, JERMASAIRFEEIEK . 38 R RS K
PAR 2 AU TS — 2 22 Ol B i I 1 e i
BRI 3 TH T BUR A LT, T

WA S . 2010 4F LR AR IR
(1) 38 3 7 4K R BN P T g, AR
2010 A R PAE R SOl 3l T AME R AR
{HIE 2010 4F R AR TFAR 3 EOW S5 i, 3
il BEREAF RO AT A T R B, RPN A
i

2011 “FRK. ANEE. FEA S TR A SRR
s RWRE LBk, s T IEHEFR R A, HE N
Mrkgakst Lk, % 2011 4F 9 HIAFIES ool
751 34.54 JUIAN T, B 2010 4E 5 S Bk T
67.67% . 5 AN AS IR RF S ks ))& F— 2 BEAb
FAFFUGH8 0, 2011 4 10 H IEAE A5 K A 1,
AR R ey, AR SR IT TG AN &,
M, B9 HERmSE, RIS . [H
i, fHF 2011 AR EEE O RS N, 35 A
Pk P Bk A3 21— il #ka 2011 4
Ji5, HHIE 36 AN AU TR PRSI AR RS N
31.72 o/ T, AW LIk 23.71%.

K6 20064 ~20114 IR TR N & 8 ks
JOlF 5%
35

30
25
20
15

10
20064 200745 20084 20094 20104 20114

K5 A 2 A

PR IR: Wind e

HEART B AR AR AL A T e S
Ik DR — 20 Mo AR W B2 45Kk -F L K
BORAE N FE MO, IR . ARk, A
Rl NGRS SN R A k<Y PNV S
TR A 1 b A8 2 BN S DR 3258, FE AR Y
b AR BB AR, NI IR AR MY AT T 5K
MR, M EA AL a2 oot
PR A JR R R B TR G Al K 2 I H BB A BT
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A R

FeRES), AR — PO .

(3) W

Wi e B0 R R EE R R %, 1)L
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T AR =M o JE T 28 S ms, AR A ]
TR M P RSk 3t 20 R H

PR J7 100, FRBERBLIY FIHT 5% R 4 (1)
LEAH VoK A 23 B AR J LA B . A ]
W 32 R HT ] 5 % 7 $5 9 R R AS L % (1) N
T, HARBB S AN e, HLREHEkK
BRI FER A QA% 4. Kl 5o w &5
THOUE, A A AR BRI A Xl
ELLE I NP S NI 7 N /N e 5 A i i
.

TG AT, BEE TR R, RRA
GINR SN Rri bt e < D woa N1 Ki eI /N
A RIS AR 2 o IEANBEE 77 H A 2 fif
PN H @RI L, WS A w35
KA 6

k5 A A FEELBKRZ G T
BA5. LR, Fk, %

= m 2010 48 2011 & 2012 4B E
R K| R | MK | R | K
R 7.24| 953 7.77| 7.32| 106 14.84
R%E 505| 46.8|663.56| 31.40| 873 32.27

TR 28] R4k

t. WS

1. W5t

2\ w24 1 2008 ~ 20104F it 45 ) % O &
JTRIE R BRI v 45 P BR A wl ook, 33
HE T ARG IR B L 4 1. A F]2011
RSB IRER AR LT . ARSI 4547 L
20104F G IF R Hds o = .

B IFIE T, AHXT20084F, 20094FF
WAL2%8 1 /nwl, 20004F T WAL6K 1A W], Y
NN R 5 e 5

BAE20104E ), AF (B HEr=Baih
1199890.08 /)5 70, A # A a1 4690099.14
Ji o6 CHodr /D30 4R 5545473.49 15 76D« 2010
fE, A SEE LIk N 2182307.15 05 76, i
M41208450.94 )5 I

#2011 42 9 HIE, 4w (I B7R
Ak 1629239.10 JiJG, A &M G N
1087763.47 Jjt (/bR ARG 11311.30
JiJt). 2011 4F 1~9 H, AwsSziiE ki
2226366.12 J3 70, FilE %0 466440.46 J1 T,

2. RFERE

2008~ 20104 ik, 24 w] B ™ el A P 14 1
K, FHmK23.78%, 20104 K 41199890.08
TG, FEERA A SR W KPR, B
FER I LR B 7 o . #E20104F ), A
F BN 15 54.22%, RSN Y 45.78%.

2008~20104F ik, A wlish ot = aEig ik
22.85%, EEK AT Ly M A e IR B I
Ko 20104 2 Wl Vi 8l ¥ 7 24 650606.07 1 IC,
A YR A7 5% 15 65.19%, AT S Itk A il e
13.91%, B¢ M %4 513.49%, HoAlN Bk s
4.10%, AW USRI a . o tEe
RICZE P FIAE B R

2008~20104F, /A 5% M Bt G A Ik 2l T
W%, 20104F )i 487787.95) 76, T EMATAFE
o (1790.81%).

2008~20104F &S, 2~ F)AZ Gy Pk 4 il 0% 7= K
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) 2T I AIRS

Mg Tt 48k 4 20104F 1K 4 90492.34 7 5, Horp
SR B 22.40% , N RS T4 R Tk BRI
66.30%, FT4:5haE 4 mh T BB 1711.30%, BT
A PSR 0E - AR AN AR HOR PR, A+
SERIE BRI 25 CLERAT J BRI S R 3, H
(1 52 A R B A A DR AT B SR AT A
SR RS, R ER R BRI P O 3 A AR A [
EWCEE R, TR B 45 B T Ry
KB, RN & B A S5 R .
2008~20104F Jig, 2wl oAt SISO AR |
Th, EEABK12.42%, #F20104F)K, HA
NI A #126670.45 77 G, HoAth SSCEK 1) K70
ORGR AL o A T AR AR BR A &l T 4R
EREMERERAR Ta. BiXELRT
HRTRS R NN E T RERMRELS)
rhA B 2 A R PO AR [l 10 H s I g
FELAE LA 115 84.86%, 1-24E 1K) 1712.13%.
2008~20104F )ik, A wAlfFEtPudiIg, 4
YK 27.95%, A A AR L KT
o 20104 K A I A7 52 424147205 76, B
THEERMHES . WA BTG, #iA 20104
Ji, A DT R B s A kL (1525.62%) FIVY
FEPEAE T (1566.22%) FRL, HorboiiEErE
VTR E RS E (B KEEE (8),
LEEFE, 2008~20104E ), A wlishi% s
AR LRI K, HLBE A A v A P B )
Ky AFEERIERAE R, AT, AF
WEERE (8 KEIEE (8), Bf
WU AR IRE ST, 1T =R w AR R R R
HOAFN4.98IK . HT AT BG4 N LR
W, AR ERTE > —HRFERL,
2008~2010 4, 2 ®] B 4 2K % 7 4wl A
115868.20 /5 JG. 75487.08%1178459.74 )1 It
2008~20104F )ik, 2~ Al ARt o)) B8 = P idi 3
K, FIIEK24.91%, PTG K R
B, FERKIAE T [E]5E B A e v
AW A N EL . 20104FE 2 7 AR IR ) %
}1549284.01 )5 76, FEEEHH B E B AT AR
Wi rs . e LRERITCIE W 7 R o

8 2010 IR A A ARG BN T = 44

PRI ﬁ%;%gl;ﬁ KA

5.61% Bt
2-71% / 5.62%
HEPE PR AR
Yrgere
20.66%
e TR . [i] 72 %5 7=
8.36% 56.98%

FeAt R IR o a) A

2008~20104FJi%, 24wl [ 7€ Bt KME 4,
TR K:33.85%, 20104 )i 4312999.35 )5 7,
F B A T YT RAE P HUE R AT ] g
PR FTEL T %68.98%. #E20104EE, A
A ] R s R Y Gl
56.05%) FIHE/= it (521.44%) 4%

2008~2010 4 Ji5 , vl fE gt T F T B
19.18%, 45 N E e ¥, 20104F KN
45896.08 )7 7C, THEIRAEEMINGE. M. 1
B,

2008~20104F &K, 2 m)AE P2 R A % = i
T, ARG K25.05%, — 7 TR AR
(R RS AH LE TP Fgk, SR AR P M AR
AR 2 ks S5 A R B4R e
K, FREE MO MO R A T . 20109
ATV A P 113480.33 )5 G, HorpRh
X5 523.90%, Pl H67.51%:

2008~20104F ik, A wF LT "5
9.97%, 2010%4F )ik 430840.05 )5 G, F %
ERIBL I AR RIBA

BWAR201LF9 K, AR W RN
1629239.10 /5 7, #520104F i1 K:35.78%; I
HHIR Bl P 1759.93%, RN H40.07%.
B B 5 976413.43 )5 76, 20104 Ik 1Y K
50.08%, JLH 75 1 LLig BAFE D 15474 1 4y
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A RS MEA R P e LAER N T 9.964
[ERig=¢
BA2011FIH K, AFMAER %S
132681.46 /1 7G, % AR I K51.14%, T2
T R G S S T RS AN T ik, A
F AWK I pTE; A 20114 K s N T
TEHAT o AT S AT BN R T Z5 A ER I 7= i 1)
Bv5, WIERLL3A A6 H X, HElL
i F(E4.60%~7.50%, AT b M4l e At
233101.90/7 76, & BAFKHEK157.59%, %L
R IR A I S T R R AT RAT AT
N BT G5 R PR BRI 8 0 K 3G s 2 =) R
R O AR FIAST A Rk SR I ROl B =
43575.07 )7 G, e FAFKHE4:339.49%; v w] I
Al NSO A RS K T 148.40%, AN
66250.56 /7 JG, %A M ISCOGIR T AT A3 5 5
N\ A7 5% 0N 485490.44 75 6, B AR R K
14.46%.
201149 A, 2 A AR 3 %
652825.68 /1 JC, #:20104F i1 K:18.85%, 1%
RIS e 5877 e TR AR
YRR = R TR, ARREh B
SR HEARB A K
HAE2011FIH IR, A FKIABRAHE % N
48331.97 176, 20104 )ik [¥130856.07 J5 T3
TN 7 17475.89J7 70, 2010470 wl BEBEHT K128
A ARG AT . 21
BRAT . =yF i DA RA RS MK
20104EXF T AR FR L A 2 B 4% 95 A R 4 ) B
B $E%$25000.00 /5 7G; 20114E1~9H, A dEH
T RPEREMA = DB R 2 w1 25000.00 77
TCHIBARE G, BB T 5 2 I Y AR B A AR
1T A4 BR 22 71900.00 )7 JCAIH D4 H A A 45 ]
A EKA1:4395.00 /7 JG I AL FE 8 5 2 7] 2011
SEINOR T4 Mo A s, e TR KR I
hn4:60975.29 /576, 4 LAFRIEK:32.86%; 2
H] [ 58 9 1L 20104F IS K I 1 28988.127 G,
FZR T A AR R JEIRNIE S K I RAE,
KM A FRE M %, TR TR

GEEL IR 0 AT AR R B AR
JECHE TN 7 18840.33 576, il 416.60%, 5%
PRI 28 w RN, FRIEECE A N, [F]
B e TR A B A AN Bk, Bl A
AL PR R B AR K T B

BRE, ARG K, LA
PR, MBI L EECR, A
L AU AR I ae ), mshEgcs; 2011
ELLK, &2 BT TR A kR
O A WON DR MR 3G 0415 2 1 %% 7 RIUAS () T 4
Ko BAEE, AR ER .

3. RIERFTHZRE

A

2008~20104F ik, 2wl Hifot DA 3G K
24.85% . 20104 JiK 2 w] 411 of S5 40 4 509790.94
Jiot, sl 90.54%, AEFEh
9.46%, A w|fufsiai i frrii—b g

2008~20104FJi&, 2 mlyah i F I &K
20.69%, 20104F i 4461584.18 1 JG. #%22010
R, A A S A AR G
16.87%). FHIHRALEES: (H15.17%) WATIKEK
(1518.99% ) FHH A NATFK (1538.10%) 4B

9 2010 4K A |l ) 5B K

S
16.87%

Hofth ¥
(RE N

Je 30T

i2es
15.17%
PEATIK

FAPRIR: 2 E) RpE

2008~20104 )&, 2 &) AT KA K 7,
AE PR 25.80%;  20104F )i 487663.09 77 TG,
Hrh 4E L 5 97.50%, 32 4 w1 SR A
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B} R KGR, 20104F JE 1 BV A TiK K 5 20094
JES 38 0 £ Ji IR 2 7 ] T 200948 i 37 4 R
O AR T AR R, 20104F K2R
LB B IEFUS AR SRR I, IR AT
T A R 38

2008~20104F Ji&, 2~ wi) HLAth Y AF 3 47 24 14
£:11.77%, 20104F & A175860.31 )5 76, HiAh)
PR EEER AATRAR S S 4 . K
Wk, AN A R — 4 DA A5 BT
93.28%.

2008~20104F ik, 2~ Al ARt o)) st K 3
Ko, EBWK117.94%, T3 R K WS N
Pral. 20104F i€ 2wl AR 8) 7 45i 4 48206.76 7
JG, HrP K IIE K5 85.29%.

2008~2010%FJi%, 2>\ 4Bt 55 PR g K,
FE I K:33.54%, 20104 4188978.86 /1 JC,
FEIGT %515 78.24%, KI5 121.76%. A F]
5155 A KT LU 5T 45k

2008~20104F i, 2wl J S48 45 4 22y 4 K
19.30%, 20104F )ik 4147863.36 )i 76, TH R
20104F-10 H A w AT 74270 5 W Rl %t 75 712010
SEJEI77863.36 )7 JC f IfE K

10 2008~2011 4F 9 H A FMui 45 M it i

(12.5¢) (%)
25 50
\

20 — 40
15 30
10 20

5 10

0 0

20084 20094 20104 201149

L FERilne s L Rl

— —— o

—— IS AN LR —a— KPS E AL LR

FAP KR 28] iR

2008~2010 )ik, w4 hiss H AL
FREWH) ETF, ZEIACEFEIE R 21.41%,
2010 4E2% 21.50%. 2008~2010 4FJiE, 2w #
e RS T G B, A AT E N

43.33%, 2010 4FJi&Hy 42.49%; 7wl foissFabn
£ ETHES, ARG AR AL TS K
2008~2010 “FJiK, 2 "l KI5 dv LA irdie e
KINBT 55 AL 73 500 0.45%. 6.37%F1
5.62%:

#A 2011 4 9 HIR, AFFfAECY
541475.63 J7 7, % 2010 4EJEH K 6.22%,
rh sl fus bt —20 B, GA 94.01%, R
Mot 5.99%, AL S) 7k 3

#2011 9 HIE, Anshifiih
509045.59 J7 G, ¥ 2010 fFJEH K 10.28%, *
BN A oA B A A 2011 AERATH 5
{078 1 A R IR Y I D 8. 2 wi) HoAt N AF
RGN 43404.81 J1 U6, FE A F T
N AT 35 P bR N 2.4 427G, DA R TR 4T
Fedr . WK PAEFI 1.94 1070 2 =) 5 4
/DT 23998.52 J5

#2011 4F 9 AR, AdHRRs) A6
32430.03 Ji UG, #2010 4EJEH/D 32.73%, T
BEPR N w2 IR o K A R T

BB 201149 AR, A %R
33.23%, #2010%F )i FR#9.25 4 i,
RITAEABGEREIEG A F K65 %A
bl 2 R4 457 45 0t AN AL L % 2 i O 2.78% il
15.86%, 201043 BT T Ffo

g€

2008~20104FJiC, A vl BT 3 5 AL 2t 41 1 4
£:23.00%, 20104JiK 4690099.14 )5 7t (/DA%
RBLER 16.59% ), = B ST AR R 43 B F)
TERUERE T8, A E20104E ), AR HET
RELS W T E A G SERCRE AR ((1742.39%)
AN (51.53%). #AAR (155.39%).
KAPECANE (550.69%) . 27 T &
ad AR ECAE b R, AR R

B 2011 7 9 HIE, AFPTAENEGE N
1087763.47 J7 76 (&5 /D HUR A aG 11311.30 )5
J6), 1% 2010 FJEIGE N T 397664.34 )G, K
AEREK T 57.62%. Hi, SERCEEANES FAFJR
B4hnT 40965.57 Ji G, 2011 4 4 F 29 H /A
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DA 73 B A3 5 AT 5 14 08 AR IFEAT T 400 4y
Bio TEARNFUEL FAERCHE N T 29477.91 J5 76,
DER AR R A AR T 34162.19 TG,
RABIR AERIE N T 58809.26 Ji G, iAW
AEHE AL =L 2010 AEH HRE H
DK ZRAL B R 1 o F) I A R A
REFA Y, BEARANTUN T A B a5 LLAE
FT A BRI AR ) 4240, 1h7 2011 4F 9 H
REARETF U, A AT D12 g, /5
JE AR 2 AN AL 7 SR B A v AR B AR R
55 AN AR = BRSO A LLANI A3 (R P
BRI ETE T RARNRE . A&
BRI FAERA N T 58809.26 J1 G, £
2011 4F 9 AL GBI D12, B A1
B DBB AR TR Sy, i 2010 £EHH PRk E O L
IR DHE AR 5r 3L 60229.45 JTICHIN T K4y
B . A A AFRIE A 465544.85 J5 76 (W
AN BORNED, AR ECANE 163788.70 Ji
JG, 2 MK 62933355 JiuG, B AFEHE
BnT 302545.79 Jit, FEE 2011 4FEA A H
R R AR IR RGN o il AR AR A0 i
B GBS A K .

BTG, AR BERAGUKE R, 5554
WA e 3%, 2011 4F 52 26 T A TR
KIESET:, P& B KIS, 5355 fiAl
VAN

4. B4

2008~2010 4, 2wl ENSAFIEN A
By A, AR R A i 17.40% F1
15.39%, 2010 44}k 2182307.15 JjJcHil
1846233.67 Ji 7G, vl ENAIGIRAR T-E
FRAS TR, R RS RSB T A s T, 4
ARG B AR RN ER 2009 AR K
48.43%. ik, 2010 42 wENL A 2 2009
1) 12.05%_ 17t % 15.39%.

2008~2010 4F, 72w B 9% AR K
21.20%, FERAFRBAWY K, 755HH
D B AN T MG 22 At ok 28 W) A PR 9l ORI

BT EL. 2008~2010 4, 2w 2
MPISE I EE B 4351 5.63% . 6.35%11 6.00%,
W LI, 2010 AE A H W N
131021.26 Jy7c, HAEBLRH Y 72.84%.

2008 52 i[RIk e, o wlEDV A J
FUe A4 KR Bf 5 2009 4E52 il fa HLag
e, AT IEAREE, A FEEN AR
(LAY L, FEAKCPE: 2008 SFEATIIE AT %
2010 “EFHAE T AT 15 [FIBE , 7= b B 65 A0 b AR
AR R RGN, 0 b B R 225 1) A A
BN L BT, A FFENSFIRNE A
T, 2008~2010 4=, 48 F)E LA E FAE A
HAERIE A T 36.30%A1 38.42%, 2010 4E4)
24 206251.05 J7 JuAll 208450.94 J5 JG .

A FHEAR A RE IR, 52 RE BT R
Wi, 2008~2010 4, AFLATIAW A, 1§+%
PG RAT T BT, AR AT KT
2010 44354 26.68%H1 29.96%, AbTFATMk#E
KA o

2011 2 1~9 J, = iipArthsgm, A v
W RTINS e ik, - e R
SRR I, 2w SEBUEN O IR S A 2
ok 2226366.12 J7 JGF1 466440.46 J7 T, 53]
J& 2010 4E (1) 1.02 {55 F1 2.24 %5, EVANEZFE K
IESETT A 26.19%, % 2010 4E4% T 10.79 4
EFse

BTG, ARZEMBARY R, B
NP, SR B R R ) B0, 2011 477 5
B A ) bk Aty Bl T WSO TR R K e
I, W T FEAEAKCE, BRIt
LTt

5 WER

ML ETEEhE, 2008~2010 4F, A w4yt
i AT S5 ORI I G RN 278 5 2y = AR B
SWMANZLE ETF, 2010 E50 514 2189874.47
J7JGAI 2229640.99 Ji oG, IR 2009 A fr b
Tho SCATIHAD S &8 WG A R4 (2
HAFIERH L WS TFE3 . R0 Bik
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I, 2010 4FE % 104535.90 JiJG. A A LE
TS A I A L= R ) R 154263.30 1
JG~ 92505.40 Jj juAl 235707.11 J1 0. MU
PR E A, 2008~2010 £E 4w LA L=
FENINAIAME 4 101.42%, 2010 4F4 100.35%,
O H) IR AN R

MWFR TSN E, A F WE R E % L
B = R I A A I8 7 ST B4 R R A
JK>¥, 2008~2010 4F43 %14 163887.50 J 7t
136954.43 J5 J0HI 143596.62 J G, 2010 4FEA
A AN AT A B S AT I B R
72927.82 J3JG. BLA RN 7 1] 32 BB I A
RAb B W 5 B = e B 4. A w13 S Bh e
A TR B 4 L B R 4 40 0l Ol -136528.62 1
JG~ -127544.67 Jj 76F1-177780.83 Ji Tt

ME I EhE, 2008~2010 4, An%EW%
175 20 I N T2 2 BT S 2 1 B 4
RATEFR RN INE:, 500G shI A o 2 8
ST S5 AT IR0 2y B AR ) £
SFESAT L4, 2008~2010 4F, AW &%
15 BN AR AT I A i, B ECRA
K, 2010 20 7] 25 08 15 B0 7 AR 1 I 4 e A
hj-44284.52 T3 IG.

B 11 2008~2011 4F 9 A A HLE i

(i)
500000
400000
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0
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-400000

20084F  20094E  20104F 114E1~9J]
W E T ISR R BB A
W 5 PR BB

s 14 4 2285602.75 J7 JG, &% 2010 4447 1) 1.04
£, GENE BN I A TN R AR 4 )
1445 2318623.82 Jj JGH 418361.68 Ji UG, L4
WL ETHE 102.66%. R, A7 Esh
MATH A 2010 KiEmD, Hximshils:
R U i 4 i A 103506.56 5 gt Al
-98818.39 Jj JG. | %5 T 1E B LA A\ B N 55
PG S I A R AR KRG, B g
BNV I 4 Ui N 1 55 08 B I U 4003 il
553231.65 Jj JLHI-274649.78 J JG. % %1% sh IR
SR ) Ok B A 5 % SIS S A I
SR B ORI NG N, AR ] ) 3K
BRI = b TR

SMAF, TR A SRR K A
S A IS 1) LT, S IR N TR
K, BEIEIIET, FRREWE.

6. f2firht

A 2010 R, A w BB AAL B
S P AT B Al W K IE S N, A ]
Wb RK45 b B L, = IAUAE N
134.78%, 2010 4FJi4 140.95%, #% 2011 4F
9 HIE, Sz Rmshse st — K52,
AT T 191.81%.

& 12 2008~2010 28w R 5T 8 J1 43 M

FAE R N8 FiHiRE

2011 4 1~9 H, ZZXSA . JE WA R Lk
Bit, A wEIESER T B S U R B4R
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20084 20094F 20104
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508w PR AR A B EEOR

SRR KA S R A A R 4]
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RN PSRN B I MR R = 7Y i D 5 NP =
2008~2010 4FE 25 s R IEA — Bk
e, N EEB) R AR INBUYME N 45.32%,
2010 “FJiK N 49.06%. # % 2011 4F 9 HIK, A
Al RA WA, AR #EGLE BT R
96.44%.

2008~2010 4, A w|AEESIIERANE
AR R KA, B A K, 2010
T 2229640.99 J1 G, kiR Eh Y 4.83
fi&; 2008~2010 4F, A F)&HE W B)IN4AH
BRI, AR EE ES A ) T LR AR
RIS E TR, A IAEAME N 42.34%,
2010 %24 51.06%.

HARE, BEE AR MR SR AR AL
Gy VEG RO =N, A w R R I A A R A
71 2008~2010 4 I EHES, AF TR
ORI R, N2 0N w48 S B I A TN A
Ko LARIK I 78 42 rT AL RS i B v 4, A
R SA e A

MR b KA, 2008~2010 4, 2
F] EBITDA 3] EF+ 38.13%, 2010 4F2%
288701.20 JjJG, FEERFNE LA ETH PTG
A F EBITDA F S A5 80— B {E R
27.48 1% (A RS H A0 2 AR R SZ
1), 2010 44 31.89 fi5; EBITDA X FEIM
{iFEBE IR . 2008~2010 4F, A H) 4%
[EBITDA I LU 28 4b T80 B FEEFHy, =4Il
S 0.78 %, 2010 44 0.65 5. ¥iKFE,
N TR AT AT B 5

B 2011 4F 9 HIE, Awlox s,

A 2011 4F 9 HIR, IR E N &
FIMVARAT P25 % 49.81 120, ARHE N
36.52 1,70, 2\ ] A4 Rl He T i

I\, FE R E RS RE A AR
1. KB S IR K ATH 7 Hhed o

N E) AR A A S R AT RN 5 400T, S
2011 = 9 HIJRA 5451 24.39%, X2 w )

A 11 55 85 KA BRI .

A 2011 4 9 I, ARG,
AT 55 B AR LE R K A5 45 W8 A AL LL o
43994 33.23%- 15.86%4#11 2.78%, L/ ] 2011
T 9 HIRHRF I 25t A Heat, AN B I AR
2, AR R AT S, AR A
K ATRTE A R R 5145 AL L
B9 T4 35.22%. 18.99%F1 6.94% ., %
JER) A ] 2011 4F 11 H RAT AR — A SR 4

(442.70), kA IR kAT G, AR %
FEAGTER . AT S5 BT AL L A 51 45 Bt
AL ZA 300 BT & 36.73% . 21.33% Al
10.02% . A< HH HH SR IR R AT H 3 B w5 55
SRR, AR A AR 5 AR R R

2. R B ZIBARTE S AT

A 2011 4F 9 AR, ARG N
36.58 147G, & A A Th I ZEHR Y 7.32 £, XF “11
B MTNL” (4 42.70) R #5286 401
R S5 50N 4.06 7, 2 al BLE IS8 7= Xt
I3 NI 7 R R P 1 o

2008~2010 4, A" & E G LI 4
W54 1811692.02 776 1694386.52 /1
JCAI 2229640.99 12.7C, 43 il A A v S 4 1)
36.23 5. 33.89 {411 44.59 1%, Zp%ilk “11 %
MG MTNL” (4 42.70) RS RS Gk
AT ) 20.13 1%, 18.83 5 M1 24.77 5, A+
SR B P AR A IR A TN B R I S e 1
MR

2008~2010 4, A "l&E TGS RI L4
It R A3 ) A A A R A SR R R AT R
3.09 f%. 1.85 {51 4.71 5, 23k “11 HIE
& MTNL” (4 1270) FUARI RS S i R AT
BURER) 1,71 %, 1.03 {50 2.62 5. ARIAE
TG BN A AT H I S ) R R ) i

2008~2010 4E, A7) EBITDA 435l kA1
WP SR AT Y 3.03 5. 2.91 {5l 5.77
W, Al “11 BIE K MTNL” (4 4270)
ARSI SR G AT LY 1.68 % 1.62
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{51 3.21 5. A7) EBITDA XfA ] 1] 2 405
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FitfF 2-1 2008 £ ~2011 £ 9 A ARG HHES ik (FE)
(. N0
2008 4% 2009 4F 2010 4F BF)E%) | 20114E9 H
BB
A 114852.89 74168.75 87787.95 -12.57 132681.46
Y 1015.31 1318.34 90492.34 844.08 233101.90
s
P 179.46
REBUK R 15009.82 12488.77 11413.85 -12.80 10152.00
T 20053.76 19681.34 9914.84 -29.69 43575.07
PR
PR
AR K 21103.88 22269.68 26670.45 12.42 66250.56
1% 259073.27 | 355430.47 | 424147.20 27.95 485490.44
—IE N B AR B %
H AR sh ¥ 5162.01
W R =& 431108.93 | 485357.35 | 650606.07 22.85 976413.43
JER BN
Al Sl e
FT 2 8Pt
KRR
SE 967.67 1530.48 30856.07 464.69 48331.97
JBERU 5y B AL
BN o = 6795.89 6301.14
[i] 5 ¢ 7= 174713.93 | 252917.28 | 312999.35 33.85 341987.47
TR 70261.52 61864.66 45896.08 -19.18 60975.29
LrE 7 491.06 27.49 2.61 -92.71 42.50
Ji] 5 B 0.00 27.89 573.29
AP AR 72568.57 | 103248.11 | 113480.33 25.05 132320.65
W=
LG = 25500.44 30092.35 30840.05 9.97 55684.55
R H
KRR 7415.42 9721.21 8798.43 8.93 12909.96
T RE P AR 123.01 42.63 82.05 -18.33
HAbAEF ) %
BB r=E it 352041.62 | 466240.10 | 549284.01 24.91 652825.68
BBt 783150.55 | 951597.43 | 1199890.08 2378 | 1629239.10
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Mif 2-2 2008 F£~2011 &£ 9 A RNAIEHE=hER (HEENE)

CHLpz: ARSI

FURMPTEERNE (EURFENE) 2008 £ 2009 4 20104 | 25 (%) | 201149 A
W3 AR
LIRS 103890.00 16900.00 77863.36 -13.43 53864.84
Rl I 90000.00 70000.00 120000.00
PAT 4 11856.97
FYAT KK 55395.41 61037.38 87663.09 25.80 79768.14
TR I 5944.23 19372.99 9042.82 23.34 7469.72
P AR T 357 1M 10230.89 19731.92 39299.44 95.99 17899.23
MR -1095.85 -2571.36 593.49 5156.65
FATFLE 75.20 364.79 1171.17
PEAS A 1669.96 1400.51 90.50 859.07
Hoth BAT 140775.36 | 17447252 | 175860.31 11.77 |  219265.11
A B R B 6 6
H iz 56 4762.83
R FFE 316885.20 | 392565.72 | 461584.18 20.69 | 509045.59
JEH BN R
SRR 2082.50 35115.50 41115.50 344.33 31115.50
NAT G
KIAN AR 6792.63 6200.24 4892.83 -15.13 72.00
36 W i
T IUNAT K 1242.53
T St
3o G A B4 A5
HAb AR 2 516k 1274.18 1721.07 2198.43 31.35
ERF AR ET 10149.31 43036.81 48206.76 117.94 32430.03
Uiy az 327034.51 | 435602.53 | 509790.94 24.85 | 541475.63
FEENA (FBEFNE) -
SERCE AR (ERREAD 188274.87 | 225909.26 | 273248.91 2047 | 31421448
PEARA 12131.12 11284.06 9854.69 -9.87 39332.60
RN 18315.77 26079.01 34762.28 37.77 93571.54
AAEFE 465544.85
KA ECAE 198393.05 | 214465.51 | 326787.76 28.34 163788.70
A MARFIT H -6.04 -6.56 -27.98 115.25
HBTRHARFEERG ST 417108.77 | 477731.28 | 644625.65 24.32 | 1076452.17
U e E 39007.27 38263.63 45473.49 7.97 11311.30
HEHENG (EBRENE) &1F 456116.04 | 51599491 | 690099.14 23.00 | 1087763.47
FARFITH ERE RBRENE) Bt 783150.55 | 951597.43 | 1199890.08 23.78 | 1629239.10
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MifE 3 2008 &£ ~2011 4F 9 B AR &FHFEE

CHpz: NRM 1o

TR =] 2008 4 2009 ¢ 2010 4 | AFEp#(%) | 20114 1~9 A
—. Bk 1583353.00 | 1672092.10 | 2182307.15 17.40 2226366.12
Jik: B R 1386482.65 | 1470285.90 | 1846233.67 15.39 1642326.27
ENVR G KB 138.03 368.73 145.54 2.68 1009.04
B 25035.12 22226.55 25908.27 1.73 26370.81
HHEH 60607.54 78370.28 95431.76 25.48 84888.75
% 3546.31 5522.81 9681.24 65.23 5226.05
R 663.68 -223.11 259.47 -37.47 2.03
e A e B (DL
et 21D -940.56 -56.51 292.05
Bas Rkl —"51H
17p) 5083.50 2997.12 1311.80 -49.20 -440.99
o WIS A A58 4
N Es e
TSR (PR BA—" 5%
1iD)
=, BWAE (FHRUe—"SHFD 111022.60 98481.55 | 206251.05 36.30 466102.19
IR 2N ON 1748.97 4023.26 5685.18 80.29 3125.32
W B AN 3970.96 4175.97 3485.28 -6.31 2787.06
Hp: B % b Bk
= FEBFGREBHLA—"5HEF) | 108800.61 | 98328.84 | 208450.94 38.42 466440.46
W TR 2328.37 2805.45 1673.82 -15.21 895.61
RPN ST PN
M. #FE GETimble—"53%)) 106472.24 95523.40 | 206777.12 39.36 465544.85
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Mif 4-1 2008 £~2011 F 9 A NRAIEHMERER

CHLpz: NRSMII0)

A 2008 4F 2009 4F 2010 48 | &) #E%) | 20114 1~9 A
—, BEEIT-ENIERE:
R b PR S I 4 1674370.37 | 1677233.27 | 2189874.47 14.36 2285602.75
e B 2R IR I8 1745.35 1191.99 1854.23 3.07
W B A S 2805 2 L4 135576.30 15961.27 37912.28 -47.12 33021.07
EEEHRERNDT 1811692.02 | 1694386.52 | 2229640.99 10.94 2318623.82
W) ST b FESZ 05 4 SO B4 1424031.63 | 1361427.51 | 1792974.24 12.21 1727980.24
AR T DA KA R TS AT B4 61000.72 70016.12 90365.18 21.71 89719.50
SEAT A TR B 14584.78 13430.57 6058.56 -35.55 14098.63
AT HAD S 4G B R4 157811.60 | 157006.92 | 104535.90 -18.61 68463.77
ZETENIEWH M 1657428.73 | 1601881.12 | 1993933.88 9.68 1900262.15
ZEEITENRER BT 154263.30 92505.40 | 235707.11 23.61 418361.68
Z. BREIFEENIERE:
W lel e B R B4 24936.52 300.00 2390.00 -69.04
AS BTl 2 2 I 4= 6404.28 7876.15 24221.24 94.47
A B B I A Al K %
PR IR 4 10728.79 12023.36 16329.51 23.37 7.44
A BTN F) S S E N B AR R R
S
W B AR S S B I 42 5569.59 580.78 6157.69 5.15 4680.73
BRESNIAERA /N 47639.18 20780.30 49098.43 1.52 4688.18
W) g ] 5 57 . TG TE W R A T %
P I 4 163887.50 | 136954.43 | 143596.62 -6.39 60560.67
P AT I 4 15730.00 6242.09 72927.82 115.32 42899.16
HUA 7 ) B A7 b A7 S A R B
el 1367.21
ST HAD 5B B A R4 3183.09 5128.44 10354.82 80.36 46.73
BB IESIMEI B N 184167.80 | 148324.96 | 226879.26 10.99 103506.56
B EIEE NSRBI -136528.62 | -127544.67 | -177780.83 -98818.39
=, EREIFEENIERE:
IR BB R 4 100.00
A A5 R 3 I 4 175736.39 | 140270.47 | 143131.40 -9.75 117765.18
RAT B4 0.00 90000.00 70000.00
B A5 28 9005 B A R4 10820.07 19734.15 16812.12 24.65 435466.47
BERENIMETAN 186556.46 | 250004.62 | 230043.52 11.05 553231.65
PEIBATT 55 AT B4 104522.05 | 193609.30 | 180601.83 31.45 142877.23
Sy HRIBR) R B AR B SAS B4 60115.26 14448.46 51627.16 -7.33 58988.49
SEATHAD S 5 B A R L4 25644.74 47591.19 42099.04 28.13 626015.71
ERESHIWET AT 190282.05 | 255648.94 | 274328.04 20.07 827881.43
EREITT LN ERE R -3725.60 -5644.32 | -44284.52 -274649.78
W LR IS RIIES NN
;] -1.94 -0.55 -22.56
. RERRESMEEINH 14007.14 | -40684.14 13619.20 -1.39 4489351
hn: BRI 4 K IA M R 100845.75 | 114852.89 74168.75 -14.24 87787.95
N BXAERNEENIRB 114852.89 74168.75 87787.95 -12.57 132681.46
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MifE 4-2 2008 F£~2010 EM & HE T4 T IR

(. N0
W H 2008 £ 2009 4 2010 £ ZB5)E%)
—. BERAERTAREEINIERE
1A 106472.24 95523.40 206777.12 39.36
e BB AR
W RIARE TR
I THERIR R A % 901.48 17.59 259.47 -46.35
[i] 5 B4 1H 33520.72 37022.92 65081.97 39.34
ToIE 3 HE Y 609.31 634.44 935.57 23.91
IR 2l FH 2265.90 3097.55 5179.88 51.20
R ) -2581.94 1772.90
T B H 3 n (s aks>) 12.73 45.62
A T R T TR A A A I
SREGERC A& 940.56 56.51 6275.93
i) 52 B R UR 7122.68 6631.96 0.00 -100.00
ARMELBURE Gk ED) -5083.50 -2997.12
0 %59k -360.38 80.38 9052.85
B IUR R AR -81.43 -1311.80 301.37
BEFTARBLR R GR: 3D -39.42
B REFTARBL BT G ) 0.00
AE BRI (835 ) -48327.58 -96357.19 -68644.52
28 I H 11 kb (9 35 ) 23339.38 -36378.44 -10739.92
S8 PR AT B R (k) 36397.02 83595.58 23172.03 -20.21
JEAth
LB MEES) AR IS A 154263.3 92505.4 235707.11 23.61
Z D RIS B E RIS
5855 4% R A
— 4N B AT A E iR
R RN B o 7
= A RIS AR ol
Tt MBS R R 114852.89 74168.75 87787.95 -12.57
i AR 100845.75 114852.89 74168.75 -14.24
s BESNYRIIIARS
W SN IR
IR 4z B IR 4 S50 A0 5 14 0t 14007.14 -40684.14 13619.20 -1.39
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itk 5 EBMFIHHEIER

% H \ 2008 4F \ 2009 4F \ 2010 4 | FEE | 201149 A
ZERE
A BTBUE I B (X) 111.40 121.61 181.24 149.38 --
B RIS (O 5.90 479 474 4.98 --
RSB IR (O 2.19 1.93 2.03 2.03 --
MEWANLE (%) 105.75 100.31 100.35 101.42 102.66
BFgeH
EANEZE (%) 12.43 12.05 15.39 13.80 26.19
MBEARERE (%) 20.03 17.62 26.63 22.63 =
WRrEE (%) 23.34 18.51 29.96 25.20 --
Tor 25 ¥ B
KI5 AR (%) 0.45 6.37 5.62 4.81 2.78
S AR (%) 18.85 22.97 21.50 21.41 15.86
PR (%) 41.76 45.78 42.49 43.33 33.23
EREe R
mahE (%) 136.05 123.64 140.95 134.78 191.81
HEE (%) 54.29 33.10 49.06 45.32 96.44
LI 545 L (%) 48.68 23.56 51.06 42.34 =
EBITDA #| B 55 (5 24.71 21.97 31.89 27.48 --
AF5I45/IEBITDA (f%) 0.70 1.06 0.65 0.78 --
S5 R0 2)) T I T R A5 45 IR £ B
(%) 0.17 -0.23 0.31 0.12 --
2B I B R I s AR R I e )
(5 2.90 -5.28 6.40 2.19 --
AHHHRE RS
EBITDA/ARA R AR () 3.03 2.91 5.77 4.37 --
ZEN B AR BT 36.23 33.89 4459 39.71 -
ZEE N A I A i R U A B () 3.09 1.85 471 3.53 --
2B RN B ET I R U A A () 0.35 -0.70 1.16 0.44 -
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B EGTBUR EREL | BN G-3RI 4 A7+ 1- 1 SIS D
TFLE L L | 7B AR Y3847 5 1
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AL | B BRI SRR ST S B I/ Bk S5 IR A x 100%
BHERR
RBRAWERR | GRFRNERLESCHD [ T B BGE+HKIAS+ R I5E S ) x100%
W TR R | R T G x100%
FEN A A A | A S5 R T M A5 N X 100%
EAVANEER | CEMN-ENE RS- BB 4 LB B IRAx100%
REEIEHR
B AR | AR B S 7% 100%

TS AL R

A5 CKIPHIS+RIGTS5+ T H a1 x100%

KI5 AR

KI5 (KIS +PT A #H B ai) x100%

HERLE R

FHORAR AT A AN 35 x100%

KHIRIRRE IR HR

EBITDA #l| B 5%k

EBITDA/F) B 3 H

4R {745 EBITDA

4 ERA5 45 EBITDA

55 VR B B B <A B T A 55 DR

S R B T B <AL R A 4 B 5T 55

KRR EREE IR HR

WAL | W= &R sl i & 1% 100%
M E | RS -1E 5 RIS 1T *x100%

SLE PSRBT

SR B 4 I R AR B S A5 B v x 100%

55 VR B B I <A B UM B B e

S R B i B <A R A A RS
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AR N AR AT20064F-3 H 29 H & A <A & (2006) 95573 (B N REHRATAE FH VF A 21
TR 5 LAA20064E11 H21 H RAT I (58 4 MARAT I 65 25 1 34 45 FHVEOIE ) S5 SR
HRBE, AT T KINBTRE -SSR =N, FF5RRN: AAAL AA, A,
BBB. BB. B. CCC. CC. C. FRAAAZL, CCCH (%) LAUNZEGAh, f—AMa ST+,
RS HEAT RO, RN AR T AL

ZwE w7 X
AAA BHEBUST IR IR, FEARANZ ARG R0, 3 2 KSR A

ik
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A AL R, B AR AT, I AT
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C AR 55
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