5 M 3% &

BEE2011] 369 &

R 6 PEAR VA6 A PR B B 3 2t of B & AR F S HL O R A
2011 47 JE 5% — 30 48 391 Wk V0 50 A LR ML AT G e A 0,

b
FEEERSESRFAGRAF
2011 FEE—HEHRMESNERERA
A-1
FEob A

Tl RASIRAE AR 4]
—R=—faA-fER



15 K3 & = BA

— REAKRKIPEFREASFTASIRAER RG] (BRAOFAZ) 5
B ERAF E AR R MREFKX RN, BRETE, IREAR S F
E & A AL & A PR 8] R EAEAT R R BAT AR . B, A IE
R A

= BETRELHIREAR BATT FRAEFREXS, AN
W ARIERT ) B ARG EA T A K. B AR,

=\ AMERIR AL IR R L RIS AT IRIE A4 1 3R 1E A
TREATREAAL PO 69 R AT, KB B ERAE KA A R E) Fe
FACAAT LR IR IAAG) T S vl B R A E .

w9 AT IR RARAE R TAA R R R A, FFAE R LA R R A 44
HIFE,

A AMERREBREF I AL LIAXTHEEZHFEEN AL
5 AT PR B) 3243, B4 ARAE S| A Fokhad L oo B T A,

. PEEAAEEAARAG 2011 A% — s ez
R 5 A RIS IR T A KATZ B A Z B\ BAT B A 2 RIESRIZIE
B, EABINNERFEA TRA AT,

N S i
T e
\; NALJL N TR

£

o
i =R g



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

55 J0GR T AT PRI

hEERR
2011 FFEE

ZERABRAE
—HA %5} HHE %%1nﬁﬁf¥%&*&tt

FRER:

FHRKEERSE
1:F2&Et£ﬁ }zm\
AEEEAR S HER
BITENE: 17107c
A PR: 366 K

ELATE: 2011 45 J] 25 H

Q&AA

24, A-1

T 55 $472 «
m H 20084 20094 20104F 11413 H
BT (1LTT) 144.91 247.18 32342 32021
B AL IT) 417.94  500.22 74518  818.10
iggﬁgg/'\mﬁ 16876 20103 21491  217.64
Fa 45 (1270) 159.05 136.96 240.33  288.06
445 (1278) 174.70 188.77 34492 393.19
NN (1275) 294.22 328.89 43250  103.21
FIE S A2 7T) 15.04 21.09 20.21 411
EBITDA({ZT) 23.96 30.30 41.34
LB (e oT) 1163 30.44 -43.11 -13.92
gt I (%) 7.45 8.60 7.56
B Uil % (%) 59.62 59.81 71.16 73.40
B R (%) 87.98  121.93 99.05 91.14
ZEEIERAN T (%) -5.05 12.44 -10.61
< BT A5 B (%) 8.52 14.54 19.02 19.37
i O2F) B 2008 SFFF 44 A @ HATH A EN, 2011 4 1 AN
FRBEARZT I,

@/ 3) 4542 BB T AT ARAT A, O TR KR IR S48 AR KT
RaCECE N

S HTIm
FodE B
lianhe@lhratings.com

BiE:
f£H.:
Mtk -

010-85679696
010-85679228
AESCTTHIBH X AR TIAM KA 2 5

T E GRS RJE 17 J2 (100022)
Http: //www.lhratings.com

VR =

ARGV AR AR (LURFRR Bk
GG VEE, T EEAREEBABR AR (L
IR AT BURATH 2011 RS — R
WIS I A A-L. FETX A F) B4R
KA CL R AR 0 S il 0% 7 200 e ) I 2R
N, BRE TR INA, 2 A S 0l % 5 3
AL I B A o

L

1. A& EEMRE LAY, A
B2 A 6 ) RV 2 0 e A S T 7
R, LA EPNHHE.

2. AT HHE S (MAN) 2w 7B RS A
JEEAT B g S0E, AB T ILDL R AR
P38 R AT AT S HIAT

3. AHAEIES T AR TN, X6

AN SYY R ST T B i A

xiE

1. AnAF SRR, HIRKBUR, frE—E
I BT A XU o

2. AFMIFHAEE ETF, HEi5 H .
N TE T A LR BB S P

O3 T O ARATAF R SRR T D a4
o BLESRB A AHENE .

bl

3.
Ko
4.
%

FEEHAE KA B



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

55 J0GR T AT PRI

] T ARV AR A PR A F] CBL R AR
B R 5L “AF 7D [T S LT 1956
SERIBE R VTG S, T 19604 H
] 0 T T YRR TR 2R 41 INT50. 19834F,
F ARSI Tk “SE” R, R
RRZE TR A JRAR DL, At 7 v [ HE YR
S, HAE PR, REESHT.
20004F7 5 1B 25 Bt e e 6 v | T v A T STt o
WEH, FARES T BOLAREBUNE L, 2001
SE1 18 HAE SLFEfl b sl 78 i vp [ v A
Hl, AR AL AR 8 A A Al

AT GE TS TF AR AN A Y
WEAE PR, FHE. KE. THZE.
B REINL LY. IR LR
By RPN A DT AR ) AN A S s HLbK
s Akisin. BHEIFR . B EIRS
VFRT R P 3 S Il 2555

BAE20104F K, ARG IHIRE TR
Fowld3sxk (B2, L B ARITR,
o B ERAE R R R ER A RA R (R
83000951, MR “ P E R, BLURRRR
“UREERZERA T, B4 BT ATFILR,
B (F) ARAR (SRS HK03808,
JRESEMRIRR P E YR, LLUR AR < E A
W7o AT FIRLREATEER . HAR KR
MR RS ZRE BRI A
WidmEh NS W4538. il ik
A SR AR (P15 AEHR 52 1222604
N

BAE20104EK, Ad (HFIFD) B Bwm
745181470, Sl RA1530.2714 00, BT ERGS
214914470 (Horp D EUR AR 35107.5444
JG)e 20104F 20 F] SEIVENL IR N432.501206, R
TELEVAI20.2 144G

Ad] CHFF) B RAAI818.1047T, it
SA600.46147C, I EH A A 11217.6414 70
CHrp /BB A 35109.044278) . 20114F1~3

H o] SEIE IR N103.2142. 08, R R 4411
275

Aw sk BEE T L % S3 S Ve
REN: Halipt,

= KEEHIR S SEIR

ONE)FURAT (1201 14F 5 55 — 3 Jod il s 5
CLAURTRIRR “AMR IR 227 ) BiE17147T,
WIBR366K, ZFEEEW GhefcH T imsh vt
&, 1T T BT IR R A5 4514

NSRS A B (ER P

AHT20104F 1 H R AT365 K40 Rl 9% 7577
{¢o6 C “10E¥CPO1” ) , - F20114E1H15
H3EAT 504t A H 201048 H K 47365 KM
REZE 47134470 C “10FEYACPO2” ) , #T2011
HE8 130 H 213

=, ERKEERRRL

VIR AR b hr gl B R G BRI (1) A= 2
b, 52 20 SEOR W S ERFE, 2009 ALK [E
R e TR/ NMERREWER.. RET
ZAM . CUIH ST SRR BOR, 7 B A F = Y
P T, YRR PR e O I 3 [
NAERE—. 2010 4F, TEAHRBURIISCRE N,
v T B FH 25T 37 75 SR 4k L AR Rt Sh 1 K Ak,
AR 430 775, R 30%; 2010 4
DR IR IR FE R, AR SL LAY 102
J740, [FIEEBEK: 59.53%. Bt b H 4 5r Al
Tt TSHIREE RN A5 0B E D s, WIER
JEE ) 2 5 SR RN 156 AT T8 S A i SRV 3 1) L8R
FEI, BRI AR P R AT A8 0 52
T, AR I K e R

AN EEMNFEERS B4, EHR
. BED BHE. SE3EE. R
REEFRCAT: L FRE I TF AR AR =5 45
S EE AR AR Sk Ak, 2010 42, A
) 1) o [ AV e 2 R0 [ AL R 2y SRR

FEEHAE KA B



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

55 J0GR T AT PRI

B <R E Ak 500 587 28 105 47, “Hr EAR
Ma 200 ££7 55 96 A, [ HE LAY 500
SRS 42 7.

AT H 2001 FECEELILIR, SCEUT s
R, A5 A 2000 4[] 3800 FHE 42 2010 1)
218800 4o 2w = i LKA . K2R AR
o E, RENEMRELR R, 5%
eI .

O\ FAE T ARG S T R i AR R
R RSN DB SRS B A A = KPR
fhE )y, Befg it HOWO. WiK/R F . T AR/KR.
PRS2 AN AN A H AR 2000 244
R, D) 140~460 )y, i d5 522K
HERE. 9%, BEE. SE8%. BMES
LR EMSR G, FER, AR
A IV IR BHLA P e B IE 2
—, A [ A I S R S LA P e DT )
Az —, JLT-RES A AR R A
T IT A BT B e A WA A SEHE )
FIRERIE P4, A AR H . i
HEIRIERZRG 4 ) B R

2008~20104F, KA A w7~ A R al
Ky AFPENMAR KB, —AFFERK
21.24%. 20104F, o [E AR AT 4k a1 i
N T SEPLE L N 432501200, B EAER K
31.50%. AKBHA E NSNS TR RF SRR S A
Al ARSI BOERE S E B R, A
R, O TN FIFE K F A 2245 3130k
WIEET.

2008~20104, 2~ Fit 55 ML IE K
20104 )i, 2 Flfoi 55 ki Ai344.9214.70,
A K82.72%, FEREH T AF 5 T2010
SELHF20109:8 H &AT T 74470 13400k 3k
P47, 201043 A RAT25(C 0 h 5. s
201143 HIK, A Al 45 S 4393.1944.76, L,
J I AT 25 A 5t 45 v L 43 0l A 73.26% A
26.74%. 20104k, A w5 MAmE, +
R TR RN, HEERET
SRR AR 464 e 55 o L

K (AR R 50 A NAS B R, A
F) SR A A4S T U AR AR

O AR Ay, B ER RO 58,
PR BRI VG, AU A W ERE T A
FIIE RIS B AR .

Tk, AR MBRSY K, s
EORDL R, WO BFIRE SR . S
IR, 155 1A a7 A = [ E R A
MISE R L S 2 (MAND 28 7] 6 B
W, NSRRGSR R G, AR
KRB T RUFIERt. 2 OE, AF ARG
BRI -

G TEIEAR ARV E, AR F144k
KSR AN, TERESE REE .

M. ERERERS

1. F RS HT
2008~2010 4, 23 w] ¥t SAE KA,
CARERIEK 33.53%. HE 2010 EE, A
BEE AL 745.18 4070, Hrhiiah vt e AR S)
B 77.05%0 22.95% . 23 F ) % S LA SN
IR =
Bl 1 AT 2010 FR RSB = H

oAt
7.38%
1its Te Mt
2987% &
42.11%
NI
% .
642% R
i
14.22%

P RR: A8 FiHRE

2008~2010 4, A FLs) T KR,
TEOR AT MR A NSRRI 5 80 .
A 2010 B, AFREITE S 574.14 14T,

FEEHAE KA B

3



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

55 J0GR T AT PRI

HA S DA 1 o Hop R v G A7 It
drELEOK, 2010 4E A 42.11%01 29.87%.

BAE20104 K, 2wl Bt ¥4 h241.7914
JC. 20094F, 72w B3 M BE < 42008 4 1Y K
67.99%, FEE20094E10H A FE 1w b
EFEYR () RAT T4.861LTT (£152.4914
HET0) T20124F B v 40 f5t 95 DL K A m) A
TRAT 104 T B R SR 8 95 o R A2 20104F K,
A MRS UBRAT AR AL e R ah
T, 5 E A 89.20%1110.80%, HiAth % 1T ¢
& FEALFEIF LA LI SRR TF AR H
E (A5 FE ORAIE 4 S 30T AR Stk 45 IR R bt
{RIUE 4.

BAR20104 S, A\ MR HE 4 81.6214
g6, PVRATZR I EEA T (1599.38% )

bl SP/NT DA QS R R K=Y TR
Kmih K, 201045 K, WK K RBN
36.8914.7G, % FAFHEK23.00%. MIKIEE, 1
FELLA I 83.51%, 1~24EM1510.57%, 24E K&
DL BRI 5.91%. 28w LA N RO BT Ay gl
B, SRS N e 20104 28 ) ik i
3R 5 AN TN 8 AH 4 A 10 05 1 T SRR K HE &
1.2014.7C

BA20104F ), 2 ) HoAth B I 3k R 1750
.76, B20094FE AR T 1%433.87%. MIKEEE, 1
LA 73.67%, 1~24E10524.30%, 24F K&
DL 152.03%0 20104F I A 7] TR K HE %
1.25427t.

2010%F K 2 FIAE BT AR B 2009 4F JAA K1
H1K:126.89%, N171.49147C, EEIEHT2010
SENF R EREYTOR, AR LA K 75.01%,
7R R SR R RUSESA A T ORI B )3 0, A7
Bt LT, dhAh, A 12010410 [ TR
LA EMEHERRA R hEEREN
TR EAR AR, W7 IR K
JRRZ —o ARAFSR CLEAER i (563.77%)
JEARE (7 17.06%) F1E i S A0 77 Cly
19.14%) A E. AvAFLERED ZEAE RS b o b
WK, EZE T A m AR I T 20 11454

IG5 0 20104F Ji& 2w S HUA7 B 2R 1
#%1.63147C.

BAR201T4E3 i, A %™ S 4i818.1014
JG, HPRR BN 1 78.85%, AR BN W
21.15%, Br AR AN K . AT B
2010 4F i H% K 9.79% , v i 2l B 4 K
12.35%, AEGRah TP~ HK1.17%. sl %=1
1) 32 B i DR A7 B RS IS M sk () 3 s+ ARG 8
5o 4R H 20104 KA A K.

MR BN B 7 IS T AR bR R, 2008 ~
2010 42 w8 B RS e B R T e, A7
B3 J 5 USO8 7 o B OB 80 e 5 h A e b
Tty 2010 4355k 5.24 K. 2.73 IRF10.76 K.
SR, o I TR [ 0 A7 B AR TR
TR FEA IR

G E, AR A, WA
FKET=RAE, MR, A7 5 RUAH
PAES N

2. ARG

PR A AR R, A FVETEE R A
FEHETT S BN I S PUE G K, 2008~20104F
AR K A41.54% . WINSEBURRE, A
HI AN B H 200847 14)93.86% | T+ 2220094
11127.91%, IR S0 5 KR4 =y

SBIES T, BYER M. PR ST S R
LG A A LRI EE N 2, s
T BN I A ) 2 BRI SR . 257 %55
{FHIIR4E o 20084F, TSGR 2 (3
TR, A m R ST IR
VIR R T NI, I, 2 & S
Wi B2 97 45 AT IR A B2 SR AT RN AR 1K
G N I A /NS 2y = S i) B R o TR 1
HIEHf, H-11.631070. 20094, HF/AHK
T SZ BN b, N TS T A LA
VR ETFER, 304442, 20104F, 2
WS K IR, ARl E R 97 4
W BB AR RIR 9 K.38.60%, (HH T2
AR ELYOR, AR BRI, EIE

FEEHAE KA B



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

55 J0GR T AT PRI

G KRR R, 20104E A R &8 TG sh I
ST AIAE20104E 4-43. 114470, &8T5 5h 4
TN T LN

BHIEEN T, 2008~20104F, A%
TSI NGB ARG N, =k { Rl PRI
FI) 1) B4 A 3 ) oAt 5 $ TEE A O I B
Gy N TG B I A Y 0] [ 5
TG T8 B 7= R0 LAt B 77 (1) B 0% S A3 9% SAS B
G, H 2008 X AR TR, SO
BT B0 7 A I I 4 N -41.7344. 95 . 2009
T, A F R E B TG R A
BE7 AT IR R BRI b, A A3 4 B8 T 5
Ui A A 20084 k20 10.58%,  [R] 24 w] %
EEEIRY Rt AN B2 SN 1B S D S e KEEV/N
AP B K R ek, Sh-17.72
{276, 20104, A R E NN SRNE L
K T1.47%, BRESIIESRAR FFEK
30.39%, BB 1 A -12.06447G .

20084 ~20104F 2w 25 05 1 21 iy B4 i
R ) -53.3644 76 12,7242 96F1-5.5242. G
20094, 2R TE B I A RO G Iy [F] I 5
TR P4, G192 W 25 BHiE s i I 40
SO IE, SEE) AE I  E
WL 05 MR S H . 20104F, RS BER G
PG B BT R B, AR AE IS
WA ERE 7, SREREN SR E
TR A A

BB, A % g B I A AN
T TR B I ERAT R R IE 545 . 2009
L TERINEAT AR RI, A RAT T R
ABE ) v SO SR R S Rt o, A A B T s B
AR LK 60.91%, F ¥4
WA R 54.52 4270, 2010 SEAN A 4R 4ERAT 25
AL I EE AR AN 20 {25 R0 05, 75 R iE ShI4
TN AR SN 2010 4E W) B9 i5 5h B4
WIFRICA 128.36 147G

20114 1~3 ), BN FEREATIRREE W)
Uf, AFGETENIERARR RIFER, 74
LG RN 112154276, R, AFE%E

TEANIL A B AR, Horp T I IR
FE52 557 55 S AT LA, AE1520114F 1 ~3 H A F]
SN SNF I A-13.9212 0. A, 2wl
PG SN AU T B S e e BT
7 R A A % 7= SCAS IR B4 DA B A3 0% S AT
M4, 20114F1~3 H A ml BEBE 3 = A i L4
MRV R -3.351070. 20114E1~3 1, A%
PSS AT IS AR AN -17 274478, BB TES)
7R I U R AU B B M IR S,
S NEIPIPAE 33T W) 35

SAE, AR SEWESIIETRA B,
X AR AR, HOBURE L &, &EE B
A IR I R A B B

3. BHURTEE A AT

AT RE 14 bn B, 2008~2010 4F,
ON T B LG SRR B LR B TR A T
2010 SB35 4 141.23%F1 99.05%, 2011 4 3
HIE, 2\ 33 b2 R g L 2 5 0 A
135.88%F11 91.14%; 2010 FA H &8 %57
(R I 4 L B A B, A4S 48 L4 i B 41 o
Hh-10.61%, % IE2| AR S E TGS RN
FIBOR, 28T sh IS Im AN SXT 2w i sl 745
A SRR s N MRS, g
KF, ol F TR ) R

F. AR SR REE D

A A AR AL S RURATEUE N 17 12
JG, i 2011 4F 3 w5511 4.32%,
X o8 w AT i 55 5 AL

2011 4F 3 IR, 2w 07 ot 2 F0 4o
S BAAL R AP0 73.68%F1 64.37% 0 LA ]
2011 4F 3 JJ AR 45 3 S HEmti AN 2% 18 HAth
D, Pk AR IR 9 2 RAT fS, AWl B
A58 2 R4 451 25 8 A AL L 3 40l BT &
74.21%H1 65.33%, o~ EMESS SRR RN

Zd]F 2009 410 H. 201045 1 HAI8 H
Gy IRAT I IR R, A 30 1408, A

FEEHAE KA B



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

55 J0GR T AT PRI

CLF 2010 4 10 A 28 H 5iff “09 i< CP0L1”
10 1£.76,2011 4£ 1 H 15 H 541410 #=y5 CPO1”
7 4276, FEARIRIRE S RAT D, A ElAT
S AL 5 A 30 {200, AUE 2011 4
3 A, AnIERE (RMRE+LHMHE
R P+ A ) 329.21 447G, SRR IL A
LIRS 510 10.97 £, AR P S Kk
ATHIE 19.37 {5, ARG 5 AWk
R J IR B e ST oo H T A A AT A7
WS R FRAT OIS SR R, AR A T
PR AE 38 A ETE

2010 A H S E GBI AR AN A 571.18
106, REFFRLIEATREIARTE SR 19.04 5,
SEA W IR SR 33.60 1. AHILEIES)
IR YN TR0 A S 0 300 il 2 7 R PR T v

AT H S RKBATHNL T RIFATER R,
A 2011 4 3 HIK, 2wl 3R IARATR A5 S
650.55 127G, AT HHRAF AL 206.72 47T

A 2011 4 3 HJK, 2wl b 4R AN L Aib i
P IR LR I

VARl 32 3 [ 5 BUR 1 B Rk, 2009
ELRATE SR S o o al R o [ E AR S
Ak Sk Ak, 22 RO, I BN 58
B E ARG L, R EORAUE, &R
IR, AEENERMTE I E LR
AU, BATWR R sE s

AR, AR PR EYOR, Ame
EUIRDL R, WM AT 25 . St
A, ARG BB ER I, 33T A
PRI o ) v R R T T R 5 R A S A
2 (MAND 2 w6 HBERUROE, 2~ ] BEA 45
AR RIS o LG, o ml B T KU AR

HAT, »~wlstr-mshhids, st
s, 2B RIBECR, XA
FLWRL T R N A R R . BAE, A
R T IR BIIA REL2 I8 KSR o

FEEHAE KA B



BSXEEEMRIIRAE
China Lianhe Credit Rating Co.,Ltd. %ﬁ_ﬁﬂ %ﬂg ﬁ%}#{g}ﬂ i%ég\;}:g\%

B 1 2RI LHAH A EFI AR G5 A B

S
S L
Z5 % A = A A ik i
A A A z b Tl JJ ) i 1t A
RN AN ANE SNE AN AN AN AN AN
BO LN ER |
il il H iag i il e il
#

b EE R RS KA RS 7



BSXEEEMRIIRAE
China Lianhe Credit Rating Co.,Ltd. %ﬁ;ﬁﬂ %ﬂz ﬁﬁ#/]’é‘)ﬂ il[lé&;}ig\%

BifF 2 &iZE 2010 FIRANLAREFERRIFLAE

R LEB (%) MR A

FE LA B# [EiE:3 (i)

1 o [ VR AR B R E R A A PR A A 63.78 41942.55
2 rh VAR B R B A IR A T 100 609475
3 o R AR R R E R IR A 100 179800
4 o R S A R AT 78.92 100000
5 o E SRR R DA R A 100 55500
6 o ] TRV BTSSR AT B ) 100 1050
7 rh [ FYR AR M m s AR B A PR A A 100 20600
8 r ] HVR s B o A 100 HKD 100001.00
9 rh SRR HIUT R E s A IR A 100 USD384.00
10 e ] VR AR A ORI B R A R 100 33848.58
11 oh ] AR BN R B A IR H 100 170000
12 HETER (FE ARAHE 51 21964.8366
13 rh [ VR AR BT r P A PR A F 100 10000
14 o [E AR AR AR D = I R 100 20000
15 BERERTHRELTA 100 23954.1
16 | 5 8 =S R AT BRI A A 85 100
17 H SRR EABRA A 50 4040
18 oh VAR B R A A BRI A 100 8000
19 o 8 F VAR [T R R R A 100 2000
20 o E R R G IR T VR ER IRA T 63.28 23956.46
21 i ERERE TR ER R A 100 10000
22 BrRTR R L 100 300
23 L ZR SRR AT BR A ) 38 10000
24 I AR FBE R A IR A A 100 5000
25 o 8 F YA 5T R R A BR A 100 8000
26 rh VAR B R A TR T 100 4000
27 Hp ] AR [ AR L LRI s H A PR A 100 5500
28 2R s B A R ) 90 2000
29 U r S 2R A B ] 100 100
30 r 8 F YA 5T R LA PR A 100 300
31 BUMRAE RSB 100 10000
32 Hh VR (R R B A IR A ] 100 USD 15000.00
33 oh VAR HIUT R AR A TR A 81.53 45000
34 rh ] SRR HIU R R VR ZE R A IR A 81.53 10000
35 o E SRR RN A R A 100 25520.79
36 o [ FwY A ST R S A AR A 100 4800
37 G F TR IX 28N DY PR A A 20 20000
38 o [ VA A AR IR A TR A A 60 6277
39 b [ FR AR A I T R EA TR A A 60 5000
40 DrMESE R AT PR A 100 35000
41 WUNEERLS) ) R G A BR A H 100 12000
42 wh E AR RIS T R A T 60 10300
43 BN HEZED) ) R G PR A 100 28000

b EE R RS KA RS 8



BSXEEEMRIIRAE
China Lianhe Credit Rating Co.,Ltd. %ﬁ_ﬁﬂ %ﬂg ﬁ%}#{g}ﬂ i%éﬂ\;}ig\%

M 3-1 2008 £~2011 &£ 3 BEHEERAER CGEF)
CRLfr: NBTRJT0)

e 2008 4E 2009 4¢ 20104 | B5FE %) 20114E3 f
WEHE =
plik 1223332.15 | 2055082.45 | 2417908.00 40.59 2436034.84
A G M il 7 862.21 1473.10 108.92 -64.46 705.52
TR Es ae
N7 224909.09 41525935 | 816207.69 90.50 855333.53
IS 225893.83 299890.72 | 368875.57 27.79 533580.26
A K I 60372.59 74457.10 | 158641.46 62.10 197669.71
INZ&INE) 13855.34 8094.92 6646.31 -30.74 6479.06
INEdive]
oA RBCGER 274907.33 113449.43 75019.02 -47.76 119229.69
A 917426.10 755826.40 | 1714881.38 36.72 2123925.75
AF PRI AR B 14998.01 | 183082.82 177522.73
o s v 2695.31 1158.72
REBEit 2944253.94 | 3739690.18 | 5741371.17 39.64 6450481.08
e B H =
RIS 3189.36 23964.28 18671.79
AL Al
Frf 2 B R 11.00 -100.00
KA %
KR 28569.81 35358.07 | 129773.59 113.13 129773.59
JBEAR 4 B LA
B o 758.69 5064.54 14749.51 340.92 14741.01
] 2 497846.43 822015.72 | 920058.94 35.94 921821.30
TR 317669.30 160389.03 | 230363.43 -14.84 244275.86
TREM%:
] 8 A A 152.20 115.68 114.77 -13.16 115.32
Az ek R MR
WA=
T 95011.60 194915.55 | 299822.44 77.64 302106.00
TERICH 2702.59 4977.08 5952.66
kS 258494.65 386.79 386.79 -96.13 386.79
K- A5 2 179.25 281.28 151.15 -8.17 93.61
I IE AL 0 36422.71 38082.84 86087.95 53.74 92603.43
G ZE
HAb AR B =
RSB = E 1235115.64 | 1262501.45 | 1710449.93 17.68 1730541.35
B ATk 4179369.58 | 5002191.63 | 7451821.10 33.53 8181022.43

b EE R RS KA RS 9



BSEE¥BHRAD
China Lianhe Credit Rating Co.,Ltd. 48 B BRI R RIS

Bfi 3-2 2008 F£~2011 &£ 3 BeHA=RGEK (ARS5REENE)
CRfr: AT 70

FAFRPFTEENE (ERFMLE) 2008 £E 2009 4F 2010 4F %ﬁ% 2011 4E3 H
W) AR -
S K 1132036.99 955551.82 | 1755275.08 2452 1908531.44
WS WA 23 B TRV AF T 2770.08 15.68 22.72
25 P A b st
NAT 368759.32 410076.86 453280.29 10.87 667347.47
NAT KK 402654.96 610800.50 | 1011427.22 58.49 1207271.53
TR I 190518.50 187748.01 269407.82 18.91 317826.20
S HA (B0 4 il 9% 7= K 39810.70 24216.28 6367.49
A BT 37 23144.34 33205.04 32496.55 18.49 33503.25
PAZ BB -56682.04 -7440.62 -26522.64 -31.60 -72517.79
RATH]EL 383.92 13251.30 26597.29 732.34 8594.23
AT IR 122.60 -100.00 5559.14
HoAh AT 150618.89 187867.86 322077.09 46.23 359414.03
— N B R B 16 89730.57 4000.00 194756.28 47.32 304756.28
bR BN 47 A5 2420.07 9543.80 2104.27 -6.75 418.09
ik iy g 2303708.11 244718536 | 4065131.20 32.84 4747094.08
Rl :
KR 93443 45 171559.01 81472.18 -6.63 156137.18
NAT 63004.50 346513.10 964401.79 291.24 895088.62
KIARAT K 688.11 38011.45 45940.12
I NAT K 269.80 968.20 38183.85 1089.65 31035.08
Tt Ao 30128.80 22579.02 55277.53 35.45 70661.30
10 JE P A 471 45 146.14 1088.04 3518.78 390.70 3518.47
T AE R K Y
oAb A B 971 1091.51 1284.75 56743.45 621.02 55142.30
Aeimsh F R A1 188084.19 544680.23 | 1237609.02 156.52 1257523.06
Uill sy 2491792.30 2991865.59 | 5302740.22 45.88 6092598.74
B HENE (BRI AERD:
WA (ERAD 97658.00 97658.00 97658.00 97658.00
PER N 1082078.97 838734.67 839911.43 -11.90 843649.53
BRAR 49.87 49.87 49.87 49.87
— RS 2% 277.40 277.40
ERVNE PN
RAYBEF 27255.31 89082.39 133316.21 121.16 142698.99
A MARFTH 28 -29.01 4565.05 2481.99 1718.22
HETRAGFEENREH 1207013.14 1030089.99 | 1073694.90 -5.68 1086052.01
DER AR B G 480564.14 980236.05 | 1075385.98 49.59 1090353.28
RENG (BRAENG) & 1687577.28 2010326.04 | 2149080.88 12.85 2176405.29
SURF BT E B Bt 4179369.58 5002191.63 | 7451821.10 33.53 8181022.43
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MifE 4 2008 &£~2011 &£ 3 ASHAEE

Cfz: ARSI

TR H 2008 £ 2009 4E 20104 | B3)E W) | 2011 1-3 H
—. Bl 2942196.05 | 3288890.43 | 4325048.57 21.24 1032135.92
Mo Bl 3280396.62 | 4312413.99 1027070.62
PSRN 8463.12 12466.28 5063.29
TR 5%
s YN KA TN 30.69 168.30 2.01
W B A 2476526.01 | 2729582.11 | 3539669.46 19.55 838602.40
FESH 290.76 277.26 183.57
Folok L& 9.62 11.10 3.59
BV A B 9005.69 14615.03 12914.54 19.75 2451.99
HEHH 157304.31 178271.99 261888.22 29.03 65479.93
B 125909.03 168293.18 210051.75 29.16 65880.03
W43 31326.58 32465.80 102003.70 80.45 22892.84
P IR AR I O 13717.34 7236.35 19718.27 19.89 632.57
VAN A i N 24 2= )
7,3,”' ARLUNCE SIS TS IES 111 2722.48 107.85 887.67
«—" T
L 2% =) “—”Eiﬁ
”~. B (BURBR =50 146.15 12448.06 149.72 1.21 1780.98
o 6P Ak f A8 13035
A e e L& )
Nl = >4 A=A N LN =R
St (B =i 3.73 112249 -39.68
41
=, B T —"5EE]) 128554.35 173292.41 178649.36 17.88 37750.29
=N PN 26993.12 41568.31 28812.09 331 3806.94
Wk ENLAN 5168.61 3967.27 5378.53 2.01 408.98
Horh. V25 Fh IR R N =
by JER )T AL E R 235,75 11
xR
:\ I“ ;‘\ 5 1‘\ > “_"Di
ﬁ_ﬂ) R BA TR R 150378.86 210893.45 202082.92 15.92 41148.26
Wk TR H 24618.82 38040.34 39702.85 26.99 12100.05
e RAARHE TR
g, #FlE EFHRU—"5HFD 125760.04 172853.10 162380.07 13.63 29048.21
o, | N AT 1
%U‘il‘ﬂ/\ it SR TR R T 76896.58 107777.09 62327.92 -9.97 6355.38
DB I 48863.46 65076.01 100052.16 43.09 22692.83
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~ AN 5 =
Mk 5-1 2008 E~2011 &£ 3 A HMERER
(Hfz: NRMAIT)
% H 2008 4 2009 & 2010 4 ﬁ;;j;;% 20114 1-3 B

—. BEEHITENINERE:
BT . PR ST S U B I 4 2761654.07 | 3991563.44 5532374.71 4154 1085386.31
AR R M A7 TR S0 1 2770.08 9336.41 7.03
lia) FR AR AT A A 3 i -5340.00 -5340.00
R EAT Sy P G R P v B i -596.59
WCBCR) R 42358 A4 I 4 8283.47 12366.84 5065.30
PR L 3 I
[P )Ml 45 5 4 14 14 i -13988.08 -15594.42
KRB PR IR 18 4544.77 28977.03 32591.29 167.79 24657.00
W2 Hopth 5 2488 05 8 R BL4 34384.51 76703.64 146069.09 106.11 6938.65

ZERNMERN /D 2800583.35 | 4088969.59 5711803.91 4281 1121457.71
VKT b B2 57 5 ST I 4 2539479.18 | 3331887.39 5573778.97 48.15 1090830.70
B VG AR P AR R I 5835.19 65269.93 -5292.49
A7 TR DR AT R[] Ml 0T v 184 o 21260.96 1049.12
SRR TF823% AN 4 I 4 300.38 288.35 187.16
SCATER TR T DA g BR T3 A I 4 150164.90 162633.48 211412.60 18.65 52209.55
SCASF IR A TR 9k 95817.75 170723.39 176785.91 35.83 43928.49
At HoA 5 2B B S IR 4 131380.31 91938.32 114329.36 -6.71 78805.02

SEENIER B A 2916842.14 | 3784579.11 6142914.25 45.12 1260668.43

ZEEHEE NSRBI -116258.79 304390.48 -431110.34 92.57 -139210.73
=, BEREIFENRERE:
WA I 45 5 AL B ) B 4 46900.00 217727.94 255676.41 133.48
AP S U B TR 4 8577.83 8134.80 1988.72 -51.85
AEE e % e A A A
o s 5306.04 4228.89 47970. ) .
OTia L 0E BT i I 78
A0 08 ] S H At A A R Y
g 1854.00 ) -100.

B4 730.54 100.00
W B At 5 B 1S sh A S I 4 18831.01 38031.96 155361.95 187.23

HREDNIERAN N 81468.88 268854.15 460997.78 137.88 78.33
TR [ 52 B 72 . O TR 8 P A HAth K
NI 298547.32 178837.04 271597.00 -4.62 .
RS Lol 17958.34
B S AT A 186834.20 162605.71 242047.00 13.82 15600.00
A3 108 ] S HoAth 78 b A S A Y

. 50.0 )

B4 750.00 10258.22
At A 5 T B IR 4 13418.91 103849.26 57712.97 107.39

BB TESIBEIR B A 498800.42 446042.01 581615.19 7.98 33558.34

BRES NSRBI -417331.55 | -177187.87 -120617.41 -46.24 -33480.01

=, ERWEIEENINERE:
W i 35 AT 3 [ B0 4 152000.00 16461.20 30100.00 -55.50
A i 2 IR 4 1522469.79 | 2200984.43 3370326.15 48.79 1226058.79
RATFRF IR IR 4 477023.15 268511.40
W2 Hodth 5 28 % 05 8 R B4 115.64 34.57

ERFEDNIERNNT 1674585.43 | 2694503.35 3668937.55 48.02 1226058.79
AT S5 S A A 1326438.74 | 2062317.17 2255561.65 30.40 925882.00
yA ILI\ I‘“‘/\’%»'I(ﬁ\_’*\ \fﬂ
i\mﬁj AU SARATRLR AT IR 64389.32 76748.38 126731.52 40.29 54802.06
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YA HAD 5 R E SN A (G 44317.59 10197.65 3050.00 -73.77 905.37
EREHDNIER H AT 1435145.66 | 2149263.20 2385343.18 28.92 981589.43
ERTENTENNESR BT 239439.77 545240.15 1283594.37 131.53 244469.36
g%ﬁ$}wﬁmﬁ&mﬁ%m%% -1305.61 -1051.45 -15059.52 239.62
. A& RINEZH U -295456.16 671391.31 716807.10 71778.62
. WA T4 S A
- Do I B iz e A 1129535.89 829538.33 1502389.64 15.33 2972995.58
N BRI ERINEENMRE 834079.73 | 1500929.64 | 2219196.74 63.12 304477421
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B4 52 2008 F£~2010 FEHUMEFRERIFTHR
CHfr: AR T IE)

R B R 2008 £ 2009 £ 2010 4
L HFERT AR EEDNERER:
HANE 125760.04 172853.10 162380.07
W RN TR
he PR A% 13717.34 7279.26 19718.26
bR Tt 1= IR i = ANIG SVl e =X /) I 37791.13 61117.87 86441.07
ToTE % = HEAY 3630.57 6027.63 16935.42
KA 2l FH Y 55.86 55.72 179.90
R FH gD (3N LLe—5- 3141
TR SR RN (ks> L — 5 3311))
u_ﬁg@;;ﬁfﬁ oG B P= AR = I - QRS 658.44 271,09
li] 5 B PR AR G O ER A — 5 35151 -3656.25 116.51 0.44
AN RMEZSHR R LL—"FIHG]) 32.70 -2721.67 -107.85
W52 (feas BLe—"5 3151 -1.11 32810.93 40325.85
B dige Ofeas Ple—"5 385D 10247.57 -12448.06 -8110.14
IEFTARBUR D (Ll —5 3151 -146.15 924.64 -46881.10
IBIEPTAFRL RGN b LLe—"5 151D -10234.30 -304.60 -12.16
FEBR ks> N LA — "5 151D 146.14 117837.64 -949371.48
ZEE PN I (kb (BN LA« — 5 3551 -167595.52 -221404.64 -590540.99
S PENAT I fIBE I GRb Lhe—5 35151 -176802.17 125135.89 834534.66
%%§$$?ﬁ%m¥mﬁ%Wéﬁﬁ\ﬁm%%mm\m 50800.57 17768.70 2526.63
BB G ISR E TR -116253.58 304390.48 -431110.34
2 RSB MERR BB G
555 AR
A PN S AT A 4 F e 55
e RN ] o2 e
3IE KIS ZMYREBNHL:
T4 IR AR AR 0 834079.73 1500929.64 2219196.74
W T4 ) R A 1129533.89 829538.33 1502389.64
NERIREFEN Y ImB -295456.16 671391.31 716807.10
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itk 6 EFEITHEIEIR
5 H 20084 | 20094 | 20104 | 201143 f]

B TTRUR B B 8.05 5.64 5.24 -
B A B (IR 2.97 3.26 2.73 -
SBE TE  RE(IR) 0.77 0.72 0.76 -
AN LB (%) 93.86 121.37 127.91 105.16
#RIRES

BV A 2.(%) 15.52 16.35 17.62 18.11
SV 5 (%) 5.05 6.11 2.90 =
H I 2R 2R (%) 7.45 8.60 7.56 =
WA 454 R

KI5 Bt A4 L (%) 8.48 20.49 32.74 32.57
A5 AL (%) 50.86 48.43 61.61 64.37
BT (%) 59.62 59.81 71.16 73.40
0V

sl (%) 127.80 152.82 141.23 135.88
B LR (%) 87.98 121.93 99.05 91.14
LB I A 5 L (%) -5.05 12.44 -10.61 =
EBITDA F) B f&550(1%) 5.02 6.35 3.84 =
4 315% 45 /EBITDA (%) 7.29 6.23 8.34 =
S AT A T B A5 55 R A5 ER () -0.31 0.07 -0.16 -
B TPt s R S I B ) () -11.18 1.94 -5.12 =
S Gy SR AT i)

GENH I SN BB 16.47 24.05 33.60 -
S BN A IR P U B A B (R -0.68 1.79 -2.54 -
S B AT A IR L I A A AR () -3.14 0.75 -3.25 -
M4 AT EL(f) 8.52 14.54 19.02 19.37
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it 7 BXRUBHEROTEAR

& iR & R it 8 24K

BT

PR AUEE A IICOR
BRI | (D 2480 WKae= CRI- B3 / E3Ix100%
EAEE A | (2) n FEEdE: HEERS[CRIVT n 5N (1/(n-1)) -1]x100%

R

ZEHE I

B GTRUA Fe RE | BN/ G2 I T 1 RS 4 )

AF R R e U | B AP 247 B

BT TR B | BN B A
BLEHONLE | B B 007 S5 B B/ BN S5 N < 100%

BHIEIR

REAWRR | GRFAERE LD / & PR KIS+ 0645 x100%
BRI R | RN T R X 100%

EOARE R | CENPBN BN SAS-EME B S D /8 e A x100%

RS EHIRIR

BrEAGR | GUR B E B X 100%

AT BEALL AR | A5 (KIS R+ & B x100%
KI5 BEALL LA | KBTS/ (KBS E D) x100%

PERER | JHERREYITAT H 1< 100%

KHIERAE N IRHR

EBITDA #) /%%t | EBITDA/F)E 3 H!

A E{3i4%/ EBITDA | 4354/ EBITDA
GG BTN R R AU & PR AR | 2B TS S AT I A U v A 55

KRR EREE IR HR

B | WahBt = & kR s i A 1< 100%
AL | GR350 ARE 76 1 100%

LE ISR | 28 SR I sh 76T A 11X 100%

5 GO B R BRI U SR RE ) | B B Sl AT EL B AU B S

FH GRS 2GR RE

ST RO | LBrm) DL Vi AN 5 B
LB L R A G | 2 e R AT 1 25 S0 3 3

% BOG B AT IR I U L | 5 BBl B I R U A R YT R B T BRI

DL R | BLESRBE™ /A AT 1Rl 0% 77 21306200 A

E: BLRBH =T B E+A8 5 MG LBt/ R I B Bt + R A
(SR Uive ey RN e R ol SR e MU B I I DRSS W e DRSS ey VA i
KINES =R E B+ AT 55
AR S =R 55+ i 55
EBITDA=HIH 5 A+ 2 F AL LS H -+ 52 B 7 4T TH+ A
AR SCH=BEAAE A B S+ 2% PR S S H
5 B Sl AT B T R W =2 B AR I B R W BB B A I B
AN ARATFr TG PTAT A A G =) 8 TR 2w A B s+ D Bl AR
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Pt 8 EHRSERFRRERESX

AR N RCRAT 2006 4 3 H 29 HRATH “4ik (2006) 9557 3¢ (b B RARAT (5 HVE
PR TR, BLE 2006 1F 11 H 21 HAREATK) (F 58 i MaRAT 527 45 - PPZORTED
SESCAF AT RRE , ARAT IR A RO B A5 S5 90 73 VU AN, #5520 A-1.
A-2. A-3. B. C. D, B —MuHELBZABATHON

Rl E & X
A-1 AR, FOEALT ERE S o, At

A-2 AR R RE B, LAt
A-3 AR RRETT RS R AS R 520

B AN BBEEAR, A —EREL R
C AT EREIRAE, LR
D ANBEFIEAAT IR
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BEATAZTIBAEA R3] X F
v B EAAE K AARAE
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RIGATREK, WREVIEIARA R CGREBHE) REAEAS IR 0 03 A7 8230
AR AR BEAT — ORI ER VP2, SRS DU T AN S TR VP24
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