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HZRERER:

HZRAITEE:
MZEE R

AAA
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10 4¢

VEZR At E]: 2012 4F 8 H 30 H

Wt 55 #5472

mH 2009 £
PP A1 7T) 1591.69
B & B (1L 7T) 48321
KI5 55 (12 70) 197.50
L8555 (1275) 366.05
ENLIN (12 78) 760.15
FE S8 (2 75) 55.25
EBITDA({ZJT) 93.32
ZEVEGF I (1L T) -4.80
ENVHIE 2 (%) 11.93
5P I R 4 (%) 9.20
B A5 (%) 69.64
LR 5155 BEAL L 24 (%) 43.10
FBI R (%) 112.70
4= ¥R 15 %5 /EBITDA(f) 3.92
EBITDA # S 55 (fi%) 7.13

EBITDA/Z ] o 1 22 47

UL (1)

2.07

2010 4
1807.18
544.28
192.84
430.98
901.84
66.06
109.34
175.25
16.13
10.13
69.88
44.19
113.21
394
8.86

243

E: 2012 F—FEM 5 IRARE F T,

ST
Fikit

%

lianhe@I hratings.com

FBi&:
£H:
Hbtik

010-85679696
010-85679228

2011 ¢

1885.97
622.80
266.93
516.94

1000.62

78.80
127.45
-77.83

16.03

10.71

66.98

45.36
128.47

4.06
8.05

2.83

R T RARH X2 14K 2 5
W E AN RIES K E 17 )2 (100022)
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1880.40
629.29
325.36
551.19
173.06

6.92

-47.05
9.90
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46.69
139.21
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AFRTEETE B2, 7 EB6i% 2 Lo
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—. ERER

W EAEAR TR SEA A A (BUR R “ AR
o CHPAREER]T) AT 199946 H 29H, TR
iR e T A T A o ) i g 8 £ o A
filh 20 R KB AV AR, 2 R AR %
MUK, o AR Tl = 22 ). #4220124E3
HIE, ARG A63.743(2 70, A 7 SLhriz
N 45 Bt A 5 7 e B R B 2

AFEETH: FEA TR 285,
AR Ve TR H MBS MK By KR
RSB AN, MRS e TR
H MU RS IR F . Wit PR, i,
R, . B MAER. &AM
RHEAR BEREARIFR: IMEBE; YLE
;BB AR S 2R AR Ek 5
CHI KPR e A ) 278 B 1 H T R o AR
BRAND: ZE bRl A “ =sk—%h7 W% &
BN A G A TR gy AR AN TR L
Bi o E PRt Ar T2 6 AMRIE Seft iR B4k T
FERTR IS5 N0 BRI R HEARRAE, £
KRS BAREM .

BB 20124E3 1 i, A FHHA 91 /A 755
K, G2, BEMIIsK. Hf,
EAEAN TR A PR A=) CRaTRR AR,
MEZEACHS . 600150.SH) . M M bR 4 A
BRAR CRERE T MEPR”, BERW.:
600685.SH, 0317.HK) K+ AL rd & LA A
FRA R CRRFRH AR, B 5% 600072.5H)
¥R B AT,

2012931 K, A" TERBAIT KE
THRIEE . SPFETH. R, W TEE. it
Ty FELER. EBRE. B, M. ANFH
. MR, SRR TAEIR. B4R
ITs ARIAHRIHA 7 T186A .

A 2011 4R, A7 EHT 1885.97 14
TG, FTE FEM i (BB AR A 8 159.97 12.70)
622.80 14,70 ; 2011 424 "] LI ENML Y 1000.62
f2.5%, FiE S50 78.80 12.7C

A 2012 4F 3 H Ji, A A 7 641 1880.40
fe.76, FrAERE (5 DHIR AR 163.65 14
J6) 629.29 12.75; 2012 4F 1~3 H A Ll
YN 173.06 127G, FiE & Ei 6.92 12T .

A FEIE M b T I AR X AR O L
T EEAERN: EHIEY.

. BEEsHE

A FIHRINEM EAT BFUE AN 165 1ZIeHI
SRR, 2012 A = RS (U AR “ A
W HEER " D WURATEUE N 451070, KAT W
R 10 4F.

A ISR AT SR BT 4 451200, T
SET ST 146 [CTHTHREBT 4, 304
LT TAZIL AR 8+ A B RAT e

1 AATERE

AR AR SR T S 1Y) 14.6 /o0
FHARAFT FETF AT M HE L5 EIE %4
(IR, HE SO A2 SR R AN A FH 5 SR 11 %
EHR, RIBSIEE WIRREAT, $7AF
[ a4 77 o

2. fRILARATR

AU SR S AR B 1 30.4 1470k
TEEE AT T8 T AR HRAT IR, AL
AT 55 E5H4 o

AT R
~r) & T E A AR E AT .

1. #RAEAeH AT R IR

R 4 5 [ e bz s ATl 78 A & (Clarkson) )
it 20114FE2ERHAN T g Bi1ik62.46 1 1)
AN, F20104F Fi48.21%; A Fiiffse T
15891 /i E M, [F]ELHE1:8.79%; 20114F
AER B F R AT #.356.10 F i Ek E M, [H]
L R B4 24.65%. BRoe &b, HAEERRY
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AR TR, BRI T A8 [F
I, 5220114 3 [ 51 55 MUAT R i 32 A5
SIERlRN, BEEICR, BT R T RRT
BRI .

K1 EFSER =R br (AL T ERED

201148 I
2010 | —
20004 ____
20085 =__
2007 | —
20065 =__
0 20000 40000 60000
BFFTEE DFEITBEE pERETE

##H&iR: Clarkson Research Service

BRE, G RHIE 2 )J] T 2003~20084 1)
TGRS 1], 20004F 32 tH 2 F fadlsgm, B
WHRBEMFRT AR E R RRER R it
AN20104, B A LB HE L g, &AL
BARHGRT RS, EATEMRAI RS 2011452 RK
GAEHLE M, BT B AT RRT B A KR
. ERFREM TS S RIM&M4T,
Z ARG E I E M, ARG E 5
HEFERH.

2. P EAEAGRIEAT L IUK

5 3 E 5 55 fa ML K 9 i AU 55 fE ML
SO, 2011 AEIEMRLT B R OKHRE EIVE, AR 1)
ToRAGFT B, P EER TR s AT
REMA SRR TR 4 T AME B
Suil, 20114, AEEMSE TR 65.55 H /%
FEM, [AELIEK 7.00%; HiAZAAALT R 29.27
B EN, [P 49.93%; #% 2011 4
12 AJE, 4 EFHRAAT A Rt 159.91 1 3
I, [ 2010 FIEFHATHEE R 17.11%.

HENEME TR BT RE. FRITHRRES
At ST 3 AR 41.25% . 46.86% Fil
44.91%, ¥INiHIAEERE L. 2012 4 1~6 H,
EDHT G AT AN LT B 1074 JEE NG, 8 L AEFRBH R
W 50.28%; #E 2012 4F 6 AJK, FRIMAAIT
126 fZ#E M, B 2012 FEM]FRET
16.00%, % EAEFEBH TR T 33.77%.

3 xZERE

R A b F S5

Huarth A s L. 3, s =E5
SLER, ERE T UK, AR AR
BN, 7 S IR ) B E AR S, A
TE MY U I B R A, b S PR AN M
K, HHAFFITHREF T CEEE T E;
HHE NGRS 2 s A%, e AR
AR B, BN E K E .

Hy B H = EVE A RE A =K E
77, HFHENEA =S = ER R, HE
TR AT ST, 2011 B, H=FEE
THER 58.72 HHEM, StEFITHRSER
94.01%, 5 2010 EAHLGHTET B K| g
44.25%, FHr, thEFEET R 29.27 HHEE
Wi, 5TV ) 46.86%, fRIFH A1)
Hifir; BHIE KB HE 2656 [ TEEM, &
SRR 42.52%; H AT R 2.89 13k
I, 5 4.63%. NFFRATHRER, . .
H=EFFTr i Eih 323.76 HEiEm, 5
AFRFFRT R ER 90.93%.

2012 4 1~2 H, MFUEMT TE 27.18 |
FiEgEN, HphEE TR Y 46.0%. BE
36.3%. HA [ 18.7%; [FIJ, tFHEiT A&
5.67 W EEM, Horp [E BT R E
12.9%. #H[H 5 855%. HA L 0.6%; AT
FRITH Ry 34013 H i #kEM, HpdE g
43.1%. #H[E 5 29.7%. HA L 18.2%. 4Bk
RT3 RSk
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%1 2011 5 = K A8 47 Ian

EIER i FH HE Ep:N
R EEpALL 158.91 65.55 5291 31.82
S L&

At (%) 100.00 41.25 33.30 20.02
BT EEWLLN 62.46 29.27 26.56 2.89
B di ke (%) 100.00 46.86 4252 463
FFET EPAL 356.10 | 159.91 | 110.70 53.15
LN HEE (%) 100.00 4491 31.09 14.93

##H&iR: Clarkson Research Service

A b SRR

F A P Ak 1 B R R
[EAFANE THEAA R (LR “AHAEL™
R =77, MR 2T LLEH, 2011 A
&ML i e TEHEA A, TER. F
AEE TR R B .

A2 2011 4FF EAL AL AHEL

H4 GIEA BB &R
1 RIEMAHE TRBIAR AT i E T
2 L HES G PR A 7] i Tl
3 ARSI GERD ARAR i Tk
4 LI tH 20 A ¢ A PR ) =
5 DIENHE TERIUEA A R E T
6 T A o e 3 B i Tk
7 VLI I IR AR -

8 LR (GERD ARSHEA A i Tl
9 g 38 e ) 1 AR R A PR A ) AR
10 MR IR A R i Clk

FoAbRR: B AT LA

4. frikxiz

MARB AT LR G, RAEREBL B
AR

5 A A R R G M AR B, e E A AR
P BT A R A, AR E B BN A AL,
A AR IR, & OSBRSS SRR
FOE 155 ) BT SRAFAE . AT EML. WAL, &
FLBEE . P IREE S L A S B T A R
Fi P ASC RS ASCR U B 2 A St 1

AR T AL ARG Tk = A& Ak 5%k

BARIE G AN E S IRATIE A SERT S
RIS ) 1 SO e S9N v P S S 5 i P
G SO 2 1k i35 NS = 11 S ES S R A ER A
1 85% UL L0y PN AR, 8 KER 2 LSt T
T E R, BEE AR T T HE R AT AT e

HE— 5K, SRR DAV A P48 T4 b 3k
R R o PN R

MM RS B rhi fe kL 28 mA

2009 FELLK, WS LR S TR B R EIR
A5, 2009 4E 10 Ao~ 132.4 45, % 2008 4 12 H
W& RNF%; 2009 4E 10 H UG, NI E
R IE K, 2010 4 T = 2R LSS AE ARG AL
BT, 2011 fEDYZRRE, REE T ES TG KOE
BRI, AT R R, BRATfEHL & 4
FEOMT T RACRE, WA R R B3 T R
B, 2012 F 3 AWML REIC R
1517 &, 1 =AM F 340 A% [E B T
14.66%. TERM A& TR E S LA TREC LGS
FEAR—B . AR PRI B0 5 e 5 s Al P
LE A MRS B R B — e B bR T

PERA )3 b ) RS o
K2 s fes
180 ¢ MYSPIC ## {1k 4 7%

170 ¢

160 |

150 f

140 I I I 1 1 I
0410 0810 1210 04l ORIL 1201 0412

Fort kR mysted

VECE - 3

T IE i i) FE MR A ROR S
KEETY). M BDI48E0E, 1T HAAER K2 EAM
BHAHHE TR TR, TR Rrs: Tk, #
£ 2011 )i, BDI #5%0#— Pl 2 1624 M.
2012 4F 1 /] BDI fa##F4: ~ig, (H2 A 3 H
BDI RETE RS 2 20 4F LR BURAL G R, FE1E
3 HEMRRTHEH. Bk E, BDI HE¥ETS:
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s 2 JE BRI, 4642 4T A 2010 A
ff) 136 fi, R T 22.06%. 2010 4~2011 4,
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B INAS TR N 136 £, /NIE TR Bk E
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5. 4TLEE

2012 4 3 H, TLAEH#KAG CHERA LAk “+
TR ORI, AT =R KR
MK 48, OKBEHEITH: S EMH T

B G S IR R TR S . RRARELEE
G )1 B EARTE, TR 50 AN PA i 2 5 ot
TER . 514 E R T 3% 7 SR (50 4 R
B2 F S BRI ANR K TR % 1
WItAe /s, AT R S E AR A,
e TR T & e DN LRI 5] . @
PSSR TR TT T PR . KT =54
DR ER VL = A1 P 3 1 25 B o th 5 2 s A 2
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70%0LA b, g HFUEMETHomAA R 5 K
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—T7 R¥Em 3 MNET A, BRGINEERE
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Al 5 BERMMA =24tk BT
PRI — R FH 268 2 90%LA by B, B
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B) 1R AR LR A0 B 5-10 FRAH BN B
{CTER SR S R S P o 2 T P 8 5 1) 3
RIEF KT, P2 MTRIE S| 80%LA
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mts A RS R FRR B 30%0L b FERE
FIE B B AN 22 G4 i A5 7 TIPS B Rl
20114 5 H, WBGH. Acmisiiis. Tolk
AE B, ERKRECEZIKEGHEG T (£
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EHIREY. RTH RMMTS R, M
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TECTERTIR R . B EANEE, AN R
J218 20104E 6 A 5 H% 2012 4 6 A 30 H ]
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52 IR I8 S A ek 600 25 LA (% 600
BCEMD PR EEE RIS, (2D ZMNREA
AR ARG EG . ARAAEAD . MHINE B SR, (=)
IR ARSIl A R IVE L, R
JE RIS TR AT 2-10 FEFAR 1922 1H IS S A B R HH
DRI TR HERT 1-10 4R MR 0 B e e, (DU 1M
AHF 2010 4= 6 H 5 H % 2011 4F 12 H 31 H7E
A BTN AT 1 P A A0 45 i Al 3% A 56 e
(O PR AR BT A A/E 2010 4F 6 A 5 H
% 2012 4F 6 H 30 H ], 77 & B R BUE &
A RELR M) RIS LA AR Ak 25T i
RG], 2 HAS B A A R N GAIE 15
BA/NF AR, Rt (1) A [ S A
R o MU A A S AR A BT 2 AR A P BT XS 7 1) 2
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BARE, ATk “+=FH” BRI
(2 IH IS S AR B 5 e e AR R R B Bl
TG B BRINEY BIAAT, N E ARSI E
HilE T IR AR, SR B AR 3 Al
FEAE T IR SRR R B

6. REAZE&

S AT A H 854 B 5 e A
LAy A A R R AR A . 5 B AR I 3258 1
et (5] 32 Al BT A () AN TR, [ AL
IEAE T ERE A A, bR 58 4 B A i

2011 4, {EAFREVTHM T, EMATI R
SELATEARAKE, AT HE G SR
Y L TR 7R SZ A RS R [RBTG5 X 5 1)
RIEAIE . AERIE ML AR R I ek b
TPl (1) 25 AL VR AR AR P R R R AR, A
FIFAE 75 18 M A 38 AR R AR 5K AR i A
R At — Dk et K.

m., EiER
1. M EFEEH

Hh A L b A Tk B,
A E RS s s e AL fEAa

W FE BT BE AT AR EC B Ak SRR 57 22w
M20065F S, 23 m) R M e T B AS it S g
R AL, AT R E A TR R REIESR
JE SRS

A AR R R k. AR R RE e
R A S AT — S RAL TS, 2 FR
I BOARARAEM 22 A AR, &ML TAE—
DXHIBUACHTAR . 22 5] dh PSR MR . B
TR BA S AE BRACT A2 i 2R
RBUEERAR MG RS R B
AT A RAR M R A (VLCO)
Lt TRESE RN 5 el i ™ dh
CL i 1 3502 A [ SRR X

AR I REE NS R ATAA . e TR
FRIBC& AT T . B T ZH0R. R
A G AEARAELL . BORE S RORT AT B R TR
il BRI, BARHTARE B

BAEE, AR E A L 32
H, MEIHBIR, PaRSST e, WA SET)
Bt

2. ARER
AFRAEIIEEY LA, RASD, T
EFHBETMAARA R R DS, S,
AL E LA TR A BB, AT E AR T4
A F S & B A m G A BR A
HEK, wZd, S E TR A &
M, A, AN E TR M AR
FEHEK, DEAFESHE., AR Bid.
AR FEHAEEA NG S, A
Jis Ry TR . AT 2 Tolk 5 M
KRARTFELA A EF KA ERBIL DL,
L Dol 3 — S A m L E s A SR
B, pEE TIER AR RS,
TR, P E e TR A F R Bl
RS2, DUEAREHBID. BlSEE.
B 201243 i, A\ AT A 1 1.186
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MEE, AFEESRKEZEAERENS

WH AR FHFEE REEAR; AR AR T

NECKE ], PRSI GHE, BARR .
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1. FIEIRE

AF RERPTA G, SEATSSH 7 5
Hl, A IR A 2 ST AT E KR I
W AFAARBASMER S, KK
Hex, WS B E T ZRUR A A R R T
HAHR

BAE2012473H K, AR FRAAT KE
THRIES . SPFiE T BHEE . W1, Hib
. ELHE EFRE. B, WM. AF
T MBS, SERE ARSI 14 LR S
17, SEBITER ST 2> T # o

AF S5 & FIEAFZ L= RON A, @
AR A FREE SR B B LI R
AT GRS, AR R R S 4R
TR 58

2. A=RIEF

NHEHITIH, A6 T 2R
DS . MHES R, LS
R PE N G P Ak AL R AT
EIREARNEGE S A RYE SR VA= 9F2I S B AR s /N
H HHEAT A . HR AR BN . N B
FEH A S AR X A B AT BT SEAT
e MITRB L WEAR TR E . T
INGNEa

RS, AR E T R A R
BIRE, O w] M PRCA A N Akt AT
REAG TR,

PN R T T X 5 55 AT AN R R
DN E T AR 0 PP R AL 55 R
et % LAt B B AR RO RL AR AL, A

Bar 2 E RN R, 208 KR A B,
W5 B BT, 28 W) AL R ARVEAT
AR B BN 3 5 2T ekt i Jeg S R I 5%
EHTAE. AR TR E RS FHI,
R B UaR B R RBIBE P R A% A .
RS BRI S A
FE AP BT P AL SF TAR LS LE I B 2 ok
W JEAT N R SRR e i S 2 2 =] L
. WAk, IRIEEHGE, AFIREALT
)& S AL B T A S5 A AR, AR G
AT PG R P AN BT AR I 5 0 55 B A
B, o~ mEEDYE 55 B R B R
AT Aok, SRR RIZATING, AR B A%,
BREEACH R, B ERREA.

o ey &=t
Ny EFERZE

1 Ak SHmx

HATA R CHEARER M ZMEE,
FREGEG NS R, EEOREMANEE.
FFAE 3L A5 FH B2 AR L 45 DU KAl B . 2009~
2011 4%, AR FEEWFWNIZFEK, HIGHE
BOP LR . 2011 4 A SR A B & U
972.72 4275, Hr A RIS L 55N 83.54%.
A AAAEEL S UN 5 2.00%. i FH R 450
A 6.22%. AN & 8.24%.

2012 = 1~3 H, A EE SR
167.10 1276, FHAMAAEIE 5 78.93%, MEAHE
5 2.3%, MHBCE S 7.66%, FEMDILSS G
11.02%; 5 2011 SEAHEL, MEAAEE LSS SR
PRl RO, M HBC RIS BT &5 b E A
BT LTt
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) 2 IR AT AT AR

(3 A8 2 F L SBABRAMRE (B45: 127T)

2009 4¢ 2010 4¢ 2011 4 201242 1-3 H
oA Ig%\k%q& dtk (%) Igﬁ%l& HH (%) ig%%q& dtk (%) Igﬁ%l& HE (%)
AR 596.48 80.1 759.92 86.19 812.63 83.54 131.9 78.93
AR fs 2 27.49 3.69 17.93 2.03 19.42 2.00 4 2.39
A HmC 56.16 7.54 48.35 5.48 60.47 6.22 12.8 7.66
e 55 64.57 8.67 55.50 6.29 80.2 8.24 18.4 11.02

& 744.69 100.00 881.69 100.00 972.72 100.00 167.10 100.00

Ig;%%ﬁi gkt (%) Ig%%ﬁi g (%) Igi%ﬁ gkt (%) Ig%%ﬁi G (%)
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Wl R R AT K 5 TG s I Gt 32 B R 2
WS AT A, AT HAR S BB g A %
(B4 32 By 8 ) SR B 2R XU 7 3 1) 35 T
GRS ML R PFAT G B RS A
A P El, 20094~ 20114E £ BN 15
N, 4r#1N89.8712 70 51.501Z 70 f76.37447C
20114 A W SCAT HoAth 5 28 B50E 3 A I I 4
84.39¢. 76, FEENFEITHEHK B B AE K o

20124F1~3H, A SR . FHTT 5%
WCEI B 4 159.9814 78, &8 G B A L 4
RGN -47.0510 70 BG83 A2 a0
RIFA1.191270, BB A M BLE R R i
2120431070, 4 T I 4 55 W 1 1 0 A
-24.6ML7C.

SMIEE, AREEEDNMERNBK,
(EZAT NP B, &8sl A B eI &
HAAEER Y, AN A AT SN, HH
A EE RIS RN

5. 121fRfe

T A5 e 148 ARG, 20094F ~ 20114,
AN E RSN LR A B LR R AR K, =4
18 43 1) 9 120.74%#11102.90%, 20114 473 il N
128.47%#411110.09%, 20124E3H J& 5 7 LT+ &
139.21%#1119.61%. 20094 ~20114E, Z&E
PR ISR IR B, ARSI ERE)
B L2379 9-0.56%. 17.43%7H1-8.37%. %% &
FIAF MRS MEETESN IS RMNMEK,
A\ F T AR 1R

MR e J148AR G, 20094 ~ 20114,
RSB R BEFA, A F EBITDA =454 518

93.3214.7t 109.34¢. 7t M1127.450¢. 76, S E
Thi#a%t . 20114FEBITDAR] B4, 4%
/EBITDA%} % 48.05(% /14.0615 . EARE, A+
X} AR i 55 AR 3 e T 5

#E 2012 42 3 AJK, AFTEXFIMELR,

BZE 2012 4 3 HIK, AFIAFHFHRITART
BAS RBL N 3794 {2ot, FHAp AR HAE N
34341276, A AR B IR 08 .

I\, REREZRIZERE N 2

1. A B 24838 IUA R 409 %k

N FE A SRR RAT AU R 45 12T, b
2012 4 3 H KA #5510 8.16%, XA FRIMA
RS ALAE—E R . H R AT 2012 4F 6 H
19 HA12012 4 7 H 17 HA B KAT T 2012 455
— W1 I ZEHE 60 12T AN 2012 4EAE b 2R
i 60 12,75, = o 1 540 AT AU 3 165 1247¢,
7 2012 4 3 H A EB 5155 1) 29.94%, %f 2~ F] I
EERLE i Al N

BZ 2012 4 3 HIK, AR AR 4
H 45 5% B2 AL EEZ 7370l 9 66.53%711 46.69%, LA
AT 2012 4F 3 FJRIRE W 5550t A, AN
EIHAMEZER, Bt =P ER TR, AF
BE 7 AU 2R AT 55 B A AL L Eoks 4y Sl L T
% 69.23%7#11 53.23%, 45 FAEMNHE

2. KA B ZIBAZTRE N AT

2009~ 20114F, AR IA R N A
Wb A 2L R 1 13.981% . 18.191% F118.631%, N
=R 2R ) 3.811% . 4.96(% A15.08(%, B4
KRBT = I A SR R R B R 4. 2009~
20114F, A WA EES AR &R E 55
A BAZE R (18,5615 . 23.944% F122.391%,
= B SR 195.061% . 6.53f% 161145, &
EE B P AR B G IR = I R W YRR R
FERE R« 2009~ 20114F, AR EBITDA % B N A
Wb YR 1 2.070% . 24315 A12.831%, =1
o 229 9 0.571% . 0.661% A10.771%, A A
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BB AR

EBITDAXS = H A HH S 4 O B FE B i vl

AR g AR Tl ) 32 2, A
MFEGNAIR, P aAEFr 4, WS
o MR, AFNEMT RN, FRAT
A, AT R AR VAR E R A
=] F A BE /I IRFFAE B KT B AR H (1
B, AR AR BB

HAl, ~a B RERE, AR5l
e, A RIS A G, XS R
REIR S 7] FARAE HT AR AR A .

A 39 S o W) BLAT 451 55 1D 5 M R PR
Ky BARIERE M, LEEHNI SR
TWANER, WA PR A . BA
A, A AR BN BE A8 K KU AR AR -
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China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
B 11 &= fafk (875
(HAL: T3o0)
WH 2009 4 2010 4 2011 4 BEHE%) | 201243 B
I
Rmss 6207634.92 | 7980805.14 | 8327828.28 15.83 | 8213903.14
T 5y M Al 7= 64456.59 168490.16 3500.48 -76.70 2849.60
YA ZE 4 19885.06 37839.55 49990.24 58.55 46025.52
UK 3K 286778.78 336960.67 508941.61 33.22 527795.81
THAT I 1065053.65 | 1038018.01 | 1024158.70 -1.94 | 1254895.12
A& IS 48504.20 35494.99 67532.24 18.00 74938.82
IoAidieil 3054.00
HoAh SISGR 253262.39 229135.19 242028.15 -2.24 126351.54
714 1725030.29 | 1552990.22 | 1709034.86 -0.46 | 1679779.07
— R B R Bh B
HAh i zh %= 7000.38 2.92 6023.15 -7.24 6262.77
W Br=&it 9677606.25 | 11379736.84 | 11942091.71 11.09 | 11932801.41
e sh ¥
RGN B BEK 19800.00 56544.58 51553.72 61.36 23924.16
ATk A il 161333.21 260563.87 239730.36 21.90 238487.89
i 2 2% 101024.83 99779.53 101451.50 0.21 112907.50
K B USCEK 159326.06 197848.64 136426.40 -7.47 121752.79
K AR A A % 311786.03 317957.98 469380.11 22.70 454253.26
PG 5 b = 130282.45 142901.91 142488.22 4,58 144863.64
[i] 58 %% = 3824963.83 | 4264268.84 | 4144073.86 409 | 4109012.22
TR 826010.36 |  452482.02 652386.40 -11.13 684662.30
TREM BT 155.05 66.75 64.33 -35.59 64.67
Ji] 5 B i B 3.97 52.77 515.62 1039.48 522.00
WA B
T B 556343.35 679406.75 665166.85 9.34 658780.14
FRSCH 19.87 173.39 198.65 216.22 704.63
[l
CERiE=
KHAT %E%ﬂ% 20144.55 9566.81 10191.83 -28.87 9821.81
B IE P S o 7 112287.11 194226.86 241527.91 46.66 249226.08
H A AR B 7= 15836.62 16234.53 62414.48 98.52 62247.48
JERIE=E 6239317.30 | 6692075.22 | 6917570.24 5.30 | 6871230.57
Breait 15916923.55 | 18071812.06 | 18859661.94 8.85 | 18804031.98
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) 2 IR AT A AT AR

Mtk 1-2 HEAHRER (AEREBEENGE)
(Hfr: J3o0)
HHE 2009 4 2010 4¢ 2011 4 BF)#F %) | 20124E3 A
sl 7 fii:
SR 952092.05 | 1329766.52 | 1629674.95 30.83 | 1565548.04
WS AT 2K B R AT T 7426.56 6486.17 7151.45 -1.87 2199.31
R 5y M A Rl o £ 154.75 485.26 369.24
FEAT B4 354599.95 |  415566.72 287664.19 -9.93 234815.90
A KK 1191789.25 | 1588026.19 | 2061857.16 31.53 | 1991466.57
TSGR I 605841.00 692136.59 803734.40 15.18 555872.15
S HR T 7 91994.46 106474.43 120393.58 14.40 109418.41
NEAE F B -99482.77 4932.36 -31307.13 -43.90 -25237.10
NEASHFI] 2, 22731.25 26075.56 39475.17 31.78 15831.92
NEASH R 12505.46
HoAh AT 3K 313726.17 345283.91 280340.43 -5.47 246760.72
— 4 PN B A R R B £ 5 378790.30 635923.21 582282.98 23.98 457580.36
HARLB) 7115 476745517 | 4900733.67 | 3501117.96 -14.30 | 3417127.60
W mE Tt 8586963.40 | 10051560.07 | 9295375.84 404 | 8571753.12
e sh ot
KA R 1375411.35 | 132874825 | 1919712.85 18.14 | 2505670.09
AR 57 599625.00 599625.00 749550.00 11.80 747931.25
KR AT 3R 56956.37 19786.46 30827.91 -26.43 30824.01
LI RNAT 298144.68 277121.59 291587.72 111 297942.95
TTE A7 £ 118694.33 301299.83 281809.87 54.09 288470.87
IR A 0.00 0.00 0.00 0.00 0.00
16 9E BT 57 5 27366.75 26498.39 20892.59 -12.63 21335.09
HAh ARG B) 571 it 21612.94 24345.74 41880.48 39.20 47197.40
MmN ARG 2497811.43 | 257742526 | 3336261.41 1557 | 3939371.65
SRAET 11084774.82 | 12628985.33 | 12631637.25 6.75 | 12511124.78
P L3
SEWC AR (BB AS) 718512.36 718512.36 718512.36 0.00 718512.36
TEARN 1029220.39 | 1115590.54 | 1211717.00 850 | 1203699.12
W EAFIE
NN 179296.20 195249.02 228173.92 12.81 228173.92
A4 B 1596415.27 | 1950291.44 | 2484240.89 24.75 | 2519838.31
AR E T H 2= 50 -9223.99 -11745.03 -14300.66 24,51 -13805.08
BHETFHATREET 3514220.23 | 3967898.33 | 4628343.52 14.76 | 4656418.63
DB FRAL R 1317928.50 | 147492840 | 1599681.17 10.17 | 1636488.57
R ENE AT 483214873 | 5442826.73 | 6228024.69 1353 | 6292907.20
SARF A &R BT 15916923.55 | 18071812.06 | 18859661.94 8.85 | 18804031.98
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China Lianhe Credit Rating Co.,Ltd. CP ;ﬂ‘.}] %%}%/]’é‘)ﬂ ’FF%J}B\%‘
MitE 2 FlEZRE
(B 0
TH 2009 4 2010 4¢ 2011 4 BF#(%) | 20124 1~3 A
—. BEWIRA 7601518.80 | 9018401.66 | 10006191.80 14.73 1730649.61
W EMSA 6658538.72 | 7527049.04 | 8360311.39 12.05 1552461.28
FIEH 79.30 331.32 86.84 4.65 11.37
Fo: 2k e 29.98 26.04 37.29 1153 13.16
RISl 36313.95 37041.70 41794.82 7.28 6808.30
HEWH 85149.37 97726.77 91062.63 341 21656.97
B A 590355.60 665624.02 696768.08 8.64 123709.23
Wt %% 9% -90729.15 -94478.76 | -102372.00 6.22 -11609.27
FrE AR IR R 51726.75 302539.11 453158.61 195.98 -26.08
VAN (N AR 5 2% 1=} Mu
ji.u‘ ASHHER A (B -8877.57 -3712.97 -2202.02 -50.20 -534.89
S
Bk s 30251.17 25278.34 119622.99 98.85 878.28
Hp: A E SRk
I SRR -6.66 -216.92 -240.77 501.23 0.00
= BWFIE 291421.22 503890.87 582524.33 41.38 37968.04
e ENEAMEN 274905.82 195651.13 196153.26 -15.53 31287.56
Yk ENLANSTH 13798.72 38900.44 -9313.99 97.10
o AR R A B R
=, FliE B 552528.32 660641.56 787991.59 19.42 69158.51
W AT R 108200.60 109370.68 120769.48 5.65 10848.96
9. wFuE 444327.72 551270.88 667222.11 22.54 58309.55
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China Lianhe Credit Rating Co.,Ltd. L’F B:i3 Z AT R 1{2&;}5\%‘—
Mtk 3-1 MERER
(Hfr: J3o0)
HHE 2009 4 2010 4¢ 2011 4 BE)F %) | 20124 1~3 B
—. ZEWEHFTFERBAE R R
BT b SRS S ICEI B 7168375.17 | 9647770.71 | 8900338.85 11.43 1599799.96
& AT AR R A TG T 38 in 4 1113.56 -940.39 665.27 -22.71 -4952.14
WOBCR) S FaE9% A& 4 14339.12 18804.04 33866.66 53.68 13816.78
W (R B IR IR 572903.06 576798.44 579957.74 0.61 172978.31
W B HoAth 5 285 15 s A SR ML & 596407.86 530346.45 560701.79 -3.04 104190.72
ZEEHUERNDMT 8353138.77 | 10772779.24 | 10075530.31 9.83 1885833.64
WASETR b B2 57 55 AT 4 6789357.69 | 740291551 | 8728186.83 13.38 1878404.95
B VST R B B I -6216.67 35065.74 -5041.27 -9.95 -28958.34
AZ B0 S AR AT R (7] Ml 2R 0 14 1 268352.59 14168.86
TR FEER KA MELE 564.20 238.60 241.99 -34.51 3357
SATAR IR T UL BN ER T3S B & 747774.48 827520.91 953728.21 12.93 246398.62
AT 1) - DA 7% 393933.23 308150.88 387405.18 -0.83 85147.98
AT HA S 2 E G A R BLA 475745.23 446417.25 520971.91 4.65 161146.87
ZEEIUER /T 8401158.16 | 9020308.89 | 10853845.44 13.66 2356342.52
ZERIEENIERERR -48019.40 | 1752470.36 | -778315.13 302.60 -470508.88
T BRES A AR
Wiz [l 45 RS B (1) B 4 175965.84 242464.30 172827.08 -0.90 47850.45
IS TR IR BRI B B 4= 60844.72 20826.52 21141.49 -41.05 8398.12
2 YR S % o2
iii B A KB e 13652.88 13429.35 3037.13 -52.83 401.08
b B Ty ) S A B U R B 4 1 A 548.16 350.00 267.15 -30.19 0.00
W B HoAh 5 5 5 g Bl A S I 4 423651.19 242403.36 79056.24 -56.80 146342.41
BRIENAERA DT 674662.78 51947353 276329.10 -36.00 202992.06
VR ] 5 R P I B = S A I 4 438313.94 439429.88 427382.48 -1.25 96438.96
BRI AT 4 218843.36 412184.74 32307.64 -61.58 43373.75
AT =) S AT B3N 4 4 -159.38 1700.00 612.23 - 0.00
AT HAD SR G s A I 4 24702.29 459592.84 147963.59 144.74 51272.03
BRES USRI 681700.22 | 1312907.46 608265.94 -5.54 191084.74
BRESFEEN I ERERR -7037.43 | -793433.93 | -331936.84 586.78 11907.32
=, BREIAENRERE:
W S5 TS B 1) B 4 155691.92 5316.63 110495.67 -15.76 0.00
HUEAE AR B R 4 3122201.81 | 2933503.70 | 4504286.09 20.11 1309559.99
W B HoAth 5 58 2 iE Bl A S I 4 33786.18 65923.18 283674.49 189.76 96622.78
BERENAERANNDMT 3311679.91 | 3004743.52 | 4898456.25 21.62 1406182.77
PEILAT S5 AT 4 2262056.75 | 2335866.52 | 3118033.67 17.41 867473.35
SECREAR . FE B A RS S AT I 4 127992.93 138944.33 172811.15 16.20 49873.66
A HA 5 %8 SR B A R I 4 22939.05 14917.76 843904.44 506.54 284495.53
EREHUEHRH/NMT 241298873 | 2489728.61 | 4134749.26 30.90 1201842.54
EREIEENAERERT 898691.18 515014.90 |  763707.00 -7.82 204340.23
V0. JCEEARF)N LS R 107281.76 40174.44 23040.96 -53.66 7844.12
Fi. NE KRS FMYEE I 950016.12 | 1514225.77 | -323504.00 - -246417.21
hn: SARIEL & R INE M P AR 4871605.74 | 5822521.85 | 7336747.62 22.72 7013243.62
Ny BRIERMEEN MR 5822521.85 | 7336747.62 | 7013243.62 9.75 6766826.40
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China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
itk 3-2 MEREBFTAMFTER
(Hfr: J3o0)
I H 2009 4£ 2010 4F 2011 4F (%)
1. BRI AL BT R

% FIE 444327.72 551270.88 667222.11 2254
Dn: BT 25561.15 288304.60 453158.61 321.05
SE YT IH R A 245630.53 293359.21 307336.29 11.86
TCIE 5% 7= P4 23080.99 27466.66 28230.68 10.59
KA 2 P 4 3748.87 3708.18 2674.34 -15.54
Qb [ B B I BRI 7397.81 -1749.84 1261.27 -58.71
[ 58 B PR R 1437.13 96.67 0.00 -100.00
AN SN EARB R 8877.57 3712.97 2202.02 -50.20
W0 2%k -14058.17 21065.31 48339.94 -
BR -30251.17 -25292.67 -119622.99 98.85
I SE BT S = Rk -27507.59 -80865.89 -42746.52 24.66
I SE BTGB AR G -7910.98 -679.28 -785.84 -68.48

Rt 2l F ok 2>

T 2 B B
A7 D2 1k /b 149177.45 -67176.00 -407093.86 -
2278 M LI () ek 84857.47 -145810.67 -648492.45 -
225 M LA I E B35 -965434.72 884915.34 -1069998.74 5.28
HAth 3046.52 144.87 0.00 -100.00
SEEEINEENNESHERD -48019.40 1752470.36 -778315.13 302.60
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) 2 IR AT A AT AR

Biifh 4 EEWFEHR

i 20094 | 20104 20114 | FHfE | 201243 A
ZENE
A TRUR e IR BL(IR) 25.42 26.47 21.43 23.92 -
1758 R % R (IR) 3.49 459 5.13 4.64 -
SV R B (IX) 0.49 0.53 0.54 0.53 --
IME WA (%) 94.30 106.98 88.95 95.43 92.44
BEFIge S
B 2 (%) 11.93 16.13 16.03 15.24 9.90
KR AN 55 28 (%) 6.51 6.76 7.16 6.91 =
0% P2 I 2 2R (%) 9.20 10.13 10.71 10.23 =
Wb 45 16 A,
K555 T8 AL L2 (%) 29.01 26.16 30.00 28.65 34.08
AR %5 R A 2R (%) 43.10 44.19 45.36 4456 46.69
BE 47151 (%) 69.64 69.88 66.98 68.38 66.53
121588
Wl b (%) 112.70 113.21 128.47 120.74 139.21
TH 5 2 (%) 92.61 97.76 110.09 102.90 119.61
28 I 4 B 145 L (%) -0.56 17.43 -8.37 0.93 —
EBITDA F| B {5 (1%) 7.13 8.86 8.05 8.11 -
4= HB £ 45 /EBITDA(f%) 3.92 3.94 4.06 3.99 ==
SR AT IR AU S AT 55 TR (5 B (%) -0.02 0.22 -0.21 -0.04 =
BRI E R AR SRR RE (%) -0.51 8.86 -7.49 -1.19 =
A3 AR R AR )
EBITDA/AHH 37 S48 R AT 405 (1) 2.07 243 2.83 2.56 -
B A S N BB EU(RS) 18.56 23.94 22.39 22.09 -
G EE B A LB A B (1) -0.11 3.89 -1.73 0.28 -
B BN AT & I R R G BU(RS) -0.12 2.13 -2.47 -0.62 -
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BB AR

fifF 5 BREBFHITELR

=R T it E AR
HKIEHR
WA BUEE A KR
FEUFEE AR | (D 24 80E. HKR= ORI B 7 Ex100%
ENEE o | (2 nE5dE: BRE=[CRIIHT n )N (U(n-1)) -1]x100%
i AR A KR
SEYEIER
B R F UK | BN G-3RI R A1+ 2 LI SR 48D
718 LR | BB P47 2 1
SR TR B | BN T B 7 R
B AR
BEARER | GERIEFRESCHD | I #E B+ S+ RIS x100%
IR | FRNE TR R 2 x100%
EDLFNER | CENPHON-ED A BB 4 S BN 18N x100%
REEMIEHR
WS | S AT P T x100%

RS RAMHER

SRS (KBS +RE 655+ P A # BT x100%

KIS BEA R

KIIFI%5/ CRIPGIS+IT A E R ) x100%

HOREE A

FELRAHU T AT A 2 x100%

KHIZRRE IR IR

EBITDA F| B %%

EBITDA/F B3 H

4% 45/ EBITDA

4157 %51 EBITDA

% GO BN A I i B A5 55 TR 5 4

55 GEIT BN A I A B A A B 55

AE PR IRIE R RE

EBITDA/A I R A4

EBITDA/A HA & {4 &

LEHNIETANRLBUE L

CEE BN A AL B AR S R U1 SR B A

LB I TR B 4L

ZEE B DL B U A ] S SR A B )

5 VIS Bl A I <A A 5 A A

S R I ) I I < A R 15 A A S o 1SR B

I 2R B =18 T B8 <+ 58 5y PR R B 7 R I B8 + L WA S 4

HEH 655 =FE B R+ 22 2 M b O i+ — SR A BRI (ARIABD Sfit+ AT 3248

KIS =K IE R+ AT i 5
G 55 =R 55+ K 55

EBITDA=AilE 2 A+ 3% AL A B 52 i+ % 53747 |H -+ 4
AR SCH =B S S+ 2% A RS S H
55 VR B AT I A B A= ) A O B B R A BB B0 7 A B < U R

AT H 2 HENE, P B AT =AE TR A BT B B D BUBAR A R
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fiifFe PREGSFERSFREN

AR [ [ AT 20064 11 H 2L H R A1 (M5 DY T AARAT 101452 05 T 345 PP ERYED) 1A
FHE, BTG T K65 VPR SRR =55, FF5 8RN AAAL AAL A,
BBB. BB. B. CCC. CC. C. FRAAAZL, CCCH (&) LU FEERS, H—MsHELTH “+7 |
“7 RS AT, R B T ARG

Zonl v E & X
AAA ST MRE IR GR, FEARAZ AR GE AL, 32 KSR
AA BHEFUST RIS, ZARIGTF BRI AR, H2 KR RAR

A BAES5 BE TR, B AR GEASR M, B2 KRR

it
BBB BRI RS — L, RARNATFIAEEMBOR, E LK — ik
BB AR5 RE IS, AFIATFABEEIR K, B2 KRR
B 55 M RE BRI T R AF 22 BF A EE, 2 KSR =
CcC 155 IO RE TR B T R AT I e, 1 20 XU bl v
cC FERB BB AL AT ARAG ORI B, BEARARECRIELZIEF1 55

C AR ST
T EARRIE SRS SRR 5
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T & A Al T Ak £ H 25
2012 5B 5 = 30 P 0B 45 69 SR IR IR R S HE

RIEA RER, KEEFEITGARAE (BREEE) KA b =GR 20 A
BEAFHEAT — U R BRIP4, IFARYE S BLIT R AS i A BRIP4

Hh | A A T A F 2 ) SR B A B {5 MR PP R BERHS SA ER, SRk AR S B .
H S ML R 2 ) R AR T R AR A, B AR W RE XA FE A 4 AR B R Y B K
Bk, b E AR T 2 ) LA B A BE AR R e Bk

k& BEAE R ) o< v b B AR AR VAR Bl &~ R I &8 B EDIRIL AR E B, iR
] A T M AR 4 ) H BT AR A, R IR A B BT B S R ARk
SN P B S IN,  JBR A TR (08 T 92 SRV L I B I VP E o P S = AR R B i
4% AT\ B VR B A5 F 4L

U A AR Tl AR 124 J) A e A SR R B Bk, S EURS B e
LA B T, BCE BEE A RS A A
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