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2009 4 12 H LSRIHHK. M ERRE A 1257
TEHRE, BB ERAELE 2013 4E H B
KM 3 K, HORFE TR SRR R, 2013
I AN R S A AR U Bk AT RETEECK
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TV BE R LSRN A

2 Pt A 14 S E N1 E 5 SO0 %
L EU IR AR ) R ] 7 i 2 B0 R
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25 BB IR T RIS T E, S8 TR
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201268 AR F V. BRE, REAFER I
FRER K, ERTFIEFEERIT TR,
AT BRRGHT TR, AR % & FKIH
b T AL IR o

R4 wE 2B LGFPAMBR (LT, %)

2010 4¢ 2011 4 2012 4 201342 1-6 H
8 [V ON g BRIE | kA ditk | BFE | A G| BRI | kA Gl | BRIR
SEBE T il 30946 | 63.17 | 48.29 42323 | 6283 | 5251 | 44794 | 5277 | 4254 190.89 | 3197 | 4352
AR b 127.46 | 2134 -3.31
T 9305 | 19.00 | 3946 | 14147 | 21.00 | 20.88 | 191.27 | 2253 | 24.96 9839 | 1648 | 16.74
i Tl 45 5216 | 10.65 | 1157 64.75 961 | 1095 72.74 857 | 11.99 36.48 6.11 | 1556
BB i 17.97 367 | 1532 20.49 304 | 21.22 20.85 246 | 2011 9.95 166 | 17.19
Fofboll 55 17.21 351 | 1855 23.64 351 957 | 116.08 | 13.67 128 | 13398 | 2244 7.35
&it 489.85 | 100.00 | 4045 | 67359 | 10000 | 39.41 | 84888 | 100.00 | 29.77 | 597.15 | 100.00 | 23.24

AR IR 8] RAt
E: 1l AN TF5A 238K AN, BRANEET 20134 1 A 1 B A&FANE) S RE.
2. RSO K L ES, EHES, WHES, EHLEE,

A TR R o8 = LA A = % S A 1)
B RS 3 o U AP R 2 F A I H BE A
77, A AL AR BN FIUAE DL 4 35 43.37%(1)
B PUR I, 20124F AR B S BUE N
191.27/2.7G, [A]HL384K:35.20%. MEFIFEKE,
PO TR AR AR = L BE N e, AFBA—E
FRAFE RS AHSZ RT3 AE A T AT ML B ik
HILURW, FRed A RS, A RIZARIREE

FIZFFB BN N, HH120124 7924.96%,
20134 b 247 416.74%.

O 7] 20134 % BRAN AR A I3, AR iR
NAHRR E BN GE . 20134 F4E, %R
SEPLUE LU N 127.4612. 00, HR BRI R A
-3.31%. ZANPAT 20124 LUKk S B B T
oM, A FENZRBE IR SRS, o w R
F R IR B — AR

Ik G Bk AL AL T 4 B A7 PR T A 3)

24



BeSEEYBEIRAE

China Lianhe Credit Rating Co.,Ltd.

BB AR

A\ FAbY S5 AR PR G, 20124F SEEL
BN 116.08147C, [FILLHEM92.4442.70. 2
) FL AV 5% AR B 201 24F 15 K B 43 Rk HL Al
[ POE S, 20124 A 7] HL Ik 45 SEEUE
W N67.481¢.70, B AEHN60.2714. 6. 2013
A AR A F] HAh 55 SN 133,981 76 -
MEFIZRE, A7 HA S R 2T 5)
WK, F TR AL 28 S i R AR AR P
o REHI, 20124E 7 A IZAR BB R T R3]
1.28%, T E FR A F 20124 H ¥4 v Sl %%
K, BAIRME I, b2 mlk %%
L, U201 B F A Fr A T .

RRE, 525 T A7 2 o KR SR A
S SEMBEAWY 7K, A" PRGE
WK, TR A AL AT B S,
A FVRARB IR JIE T T

2. BEHEAS

K RAEE

MHEmAG R E, #A 2013 4F 6 HIK,
NI R R R 300.45 {20, TRAig
& 203.09 fZhli. S35k, BRVUE BUMN TS A
F]VE A SRR 2 i 2 b v RF R DX IR E— TR R 2
o ARAEEDIN, PR R XA R B R i
Al AEIA ] 300 2 400 120, Fifi 5 A KA R X
(1 4k SR DRI A, A ) B i 2% K 4k 4R 4
I, FIRRSER R I — DR, RIRLS
B, RIEEIE K.

IR i ot S 5 KSR ) AR 2R = i
FEDATEE AR SR E . AT

A EEAW A — 2R IR
o BEETRE 5B WK KESFEY . Bk
GBI X A5 R iy e It B i s A
A TR I Be A BT de s R
A F LA SRR T I IR ST R
K, HFHFPREBRERAK. ArHHEEET:
— TN AT TR BEE K AR
LRV AR B, RIS BB AG, [H]
I IEIEAR, ARFEF T TR Rk
JEREIE . PO B A2 TGN, (R E
WAL

M X FAA = ek Aok R, HETA R 3
BIF R BV A ITE AL R BRIE =K
X, FWHNE S HAT %R BE 4%
J BTSSR BRI R I A L R
LA FIRIBEIET LA R SE 9 K LR
b, AT EA =TI 33 B, Sk
W 5, FEEH I 4 .

VE S = 4K

H 2009 ELAK, BEE LB HMLT LA
T B G FERAT MV R B S Bl 22 52 B, Iz A &)
R A 77 BE 0 AE T BG 150 7 SRR A R At
JRA TR H s R FERE ERW K, AR
TRPE P AR %,2012 AR ISR R SR AT b 55
SFAT, ARVER SRR KSR
2012 4, A EVER AT E 11368 7,
B4 E 11760 JiM, [F)EL 4y S i 1182 5 AN
1098 Filifi, 2013 4 1~6 H, AR e
= EIAE] 6250 Ji, 44k T 6253 Jili.

&5 NE) ZRPR AN FFBER TS A E R (R4 Tek)

2010 4¢ 2011 4 2012 4 201342 1-6 H
AP EAFR
& HE & HE R HE R HE
)% R 1110.00 1,117.50 1160.00 1180.41 1169.97 1163.09 593.72 560.87
HWEY %R 570 448.8 794.05 824.22 1032.90 928.72 569.84 501.82
BET AT 530 462.3 618.93 635.53 656.03 637.27 345.99 342,61
W% R 499.1 360.8 454.97 302.91 45051 227 236.21 74.27
WAL A 1379.40 1,392.00 1338.48 1280.96 1451.08 1445.28 72252 711.01
Bedba b =] 503.4 453 510.6 509.26 638.88 639.18 456.49 451.44
FHEGH L2 7 4457.40 4440.08 5083.54 5055.41 2632.43 2414.76
e PG R IR 2 15 A ) 216.44 217.9 175.09 162.39 109.12 120.47
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WA LA H] 45851 461.68 710 717.13 580 579
et 5447.50 5,903.60 176.62 809.05 784.54 3.98 496.75
ait 10039.00 10,138.00 10186.00 10662.00 11368.00 11760.00 6250.30 6253.00
TR A8 24k
BEE TE A6 X BB A b, A Rk A
A B A A E [ TR SR AT B A B B R A

XFNReALB X e, EARREWK. B M
R AARFURIRER X o 75K R A 3 14 XA
BALHTIX (1 R, 2 SR8 AEa X 845
W IFEAT O 2, Bl A S AR X P2 RE )
AW BN 2 o i Ja = ge g, A
(R 2 R DR R DU B K R 35, (R A R
TRRACA, FEmas.

R A&

PR ETTI, 2w BB 7 i 32 B PATY
SR ARG SN, IEAERE N
JITHEFR RE KA 7 A w) SR =1
PO N, 2011 FA E A RN 10662
Jimg, [RIELIE K 5.17%; 2012 £F 3w 7 A
A 11760 i, ALK 10.30%. A Ak
IR T i IR TE A B A R B B A,
EEG R, D ES R, HITA
FIOJER T VB WNAME T, 164 TSR T
AT P o AR AR E R P AR

A6 2012 FnEERAEMSLEL (A4, %)

A2 FR HERA gt
Tkt AR IR A PR 5T A A 335847.15 8.63
K I3 Bk R R PR SR A H 207694.71 5.33
9 7 5 A8 T A AR BB YRR R
HIRAT 135587.09 3.48
[ PhZR 4 T A FR A 7 88214.41 227
5% P A A T A AR R ok T
B AT 86100.73 221

&t 853444.09 21.92

FAPRIR: 2 ) RApE

MIBGRE TG, AR LD “ BUOE
CLHE P Bl N E” N, BHFUmIaH
ROAF TG TR, IR EGK AT -
KIIH 7 IER AR, 1005 4558 7 AT sk
ZE5E, SRR I B [R5 B R
A DUSEHH B 4 A U 45 5 A A DR AN R

TESERANAE 7T, H AT A TR A N A&
RS PAT B BUF AN A, B I RS IR A Fo
EH AL 75 XU MR T 328 A i 7 - 2011 428 N 4
£ 5 76.50%, 445 EE 23.50%. 2012 4R
WA Tk 64.60%, 44405 L 35.40%.

ZRERAT WSS AT R, A 2w R
Wi HELRRSE P . AT 2012 4575 AT
By 345.82 Ju/Mf, b 2011 4 424.13 JT/mf
(TS50 KT 387K R B T 78.31 Jo/i, PR
9 18.46%, [Hl% 3] 2010 4E/KF. 2013 4F |2
T, SR TSR SARAEAT, A F R S
M NS 1T

AT ) BRANE RANE A

b=l 20104 | 20114 | 20124 2;)_163 ga
T ST 25 4
i 34026 | 42413 | 34582 | 31805

FAPRIR: 2N RpE

VK12 4y

MR IZH T, 2012 SEN ARG &
ik 11760.00 Jiidi, Jrf, 2kigiz &N 5049.98
Jil, HAEERIZ RN 42.94%; N BKIE
6710.02 /i, 5448 LIS &1 57.06%. HHl,
NS N E S S o i s (R RN 2SN R 5N
M2k, Piigd; A oMkRg IS T BRG]
2. Bk, ek, PR, ZHhERLE AT
PR, KK i — B I 20 A W) R J 1) 2L
o PUREZL e WAL R iz e —miE, H52
iz IR, s 2 500 S, PhoP2k A
WD X FEizfsig, (HHTH& N8 —H
Sz, M BEALRE A [F) 2R ) M — I8 T P AR 4R 4]
5 2 R . ARG IR AN I i
SRR, B 48 DA YR iz 5 1) 7 U5 e
LA A S AL, PSR R H B Bk ik
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TN B AE I $2 41t 1500-2000 J iz
He 5770, ARG R R XL
2R, S BB E Y40 B, Bk
VRS . BT, ARPA & AR
Rk 252.8 4 B, IEAE B 1 5 Ik i 2% 282
ANE, fE—wRE M tm T et . B
A IETE 5 5 1Y) 58 7 42 4 o Bk e S o 0 Tl
BT 2017 EHGE, ZEE i EHEfE ) 212
W, F RS SRR A RS T .

Z2TR

IAER, B A AR —Sy K, A
FIRN S A A e R PR A R, K24
BIPRS00 A A B TR
T R EEHEHZZF T S EE) . A 5 F 2007
EHE T (AR, ZRETER
BHEDAL—REHZEREE, EFAF
St %% AT T B A, IR RIS AL R A
(CZEMAmE A, MIET AR,

%8 A EHFHHBETE (A/EHh)

biif=| 2010 ¢ 2011 4 2012 4
e fh 2 1A 0.086 0.129 0.044
A [E 0.737 0.564 0.374

FAPRIR: N8 RApE

AR5, 2012 4ESE T eI E
13 JIMibagE, e TSP E LA R ke 1.135
MEFRIE . JRHE — LR 5400.43 I, JRHFR A
80 M, AEARKAEHKAEISLHN, T/E
B VA 2 7 P ARk T R dRHE S i
Ak, WD AR SIRE R “ BRI
k" BT . AFEE . HRIA.
PEIR” BB, BRI 100 1276, KA
IR PEAEA S R MHEK ., JEE SRR
I, BHEAOTHARR A S, i
80 43 i, JRHEM B 13 Jil, B R L A
7K 500 £ Ji 7.

RARE, AFERPEA A I,
RFPMEEFEE, HRHERDHK, B
TRAEFE, AP S T sadJi5E.

3. BTk

FEAG T =Ml A2 A 7] E s 4T 3 R T Ui
Pk, WRAFSAE A —.

PORETT TR, 28 748 %8 201 248 )i C A B
R0 /4. JRE146 5 /4 . 420777 i/
SERILEFERETT

A T, HATA A I A2
A —REBREEA T, 20124FE A FF A I H it
T 95 7 W/ 4F A gk DL Jr 20 5 /45 HR AR 72 g
77, BE20124E )%, BRAEA A B =5~
RE AR 1907 /4 FAEEE20 5 Wi/ &34
BRI H , SR N4 X 1307 /4R (1 B 0%
FP 7 30 7 Wi/ A A OB A< HR 2 % 107 Wi/ 4 i
RGEFMTE, #E20124)E, ZHH K
Fi 260 /3 Wi/ 4F- £ 7R AR P e T o

T, H AT A JTE R T I0
H L5110 /7 W/4EPVC. 887 Wi/ 4E el A1 240
T3 A T PR KR, %00 H O 20124E )i
R

FE 1) B R R L T T, s ] TR SRR
L1807 Wi /AF il H i . 705 idAs R I H .

SRR =L 7 T, A A B AR T
W TAVE AR R Ak, 298 7RI T
T B S A B A, F & K507 i/
S PR £ e & 1A% T TR LT 20104E6
Bre, AR — 6077 W/ A BT 1 T H
H arth 2 NS B

BAE2013F6 A iK, A EZM T
FEREN IR K146 /4. I EE 110/ /4R £
WAB0JT /4 R LM 1107 /4 e 88
J3 W/

A9 NEE BT TS TaEL

PR AR #E 2012 £ 20134 1-6 H

FEfE A 146 146

RE e (D 771.76 49.01

FERER FHZE (%) 53.26 -

FERe /AR 110 110

FH B e D 65.67 34.56
FEREFI 2 (%) 59.7

PR AR 450 450

R PR (i) 259.61 165.04

FEREFI R (%) 57.69 -

B2 fﬁj CTIME/AED 110 110

FEE (J) 62.04 30.27
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) 2 IR AT A AT AR

7 RERI 2 (%) 56.4 [ = aefl= (o) | 63.14 |
FERE (M4 88 88 Tk RR: A8 gk
JGeTs FeR () 45.03 21.76
PHERIE (%) 5117 : 20124 74 ) % B Ak L7 b 4 A IR
FERE /AR ) 20 20
o HRS 7 bR
o =B (AT e = 75.03/j 0, FEE41.19750k, R 2.4%561.787)
7= P % (%) 7825 W, A 95 262.63 )5 M FIE 4441 5 W, A4FAk,
FERE (M) 9 9 o — s
) S 191.27 , A E]EN
B = LA SINIOLZTLTE, AT EALEN
7= B (%) 9% - [1122.53%, 331 TF=RERE 2 mlk AR
DGR ) 635 635 AHMUBPGEIS K. 20134161, AFISLIL
£ L) 315.35 162.4 1 _— .
= IR (%) 7966 - TP E511.22 /5, 44 &E497.42 5, +
PR (M) 62 62 EA T A BN IR2249.01 /7, HIE34.56
i PR D 371 21.96 N .
M, E g ) M, e 21, i,
R On 551 —  Jimi. 4B 165.04 7 . R 21.76 75 W
oy | HE I 1630.00 1630.00 PVC30.27 /3l . 227k 162.40/7 0, H:h48.18
TR G 887.12 490.38 I
(10 NEETEBLESFELAEL (Feb)
0 2010 4 2011 4 2012 4 20134 1-6 A
8 7 HE = HE = R 7 R
IRE 69.33 71.21 60.07 64.98 77.76 75.03 49.01 47.14
HifE 16.26 17.25 28.72 13.07 65.67 41.19 34.56 30.66
R 76.7 72.96 143.93 147.21 259.61 262.63 165.04 202.99
BRI 9.4 94 33.66 325 62.04 61.78 30.27 30.07
e 6.9 6.9 25.81 24.46 45.03 44.41 21.76 23.03
Tl 13.59 13.46 14.78 14.93 15.65 15.37 5.38 514
FiE - - 7.59 7.49 8.91 9.13 - -
EY 163.23 168.85 277.32 263.29 315.35 311.09 162.4 148.12
SR 1351 1255 28.44 28.77 37.1 37.37 21.96 21.22
&1 368.92 372.58 620.32 596.7 887.12 858 490.38 508.37

TR e A

WP AT, 2 F JRETE dh AR
EREH 4RI, R A g LR
Ao H T2 FIAMUAE S W T BAT BRI 5E
Gty i HAERIL, B, BRT EEH
KK 8. T =5k, AR RE
B S A PR RO AR AL AT 7 3
BRI P, BRIG AR S KR
KT o

On ) R B AR TE R A B 4 R
o EaEEN L. BRTARZ P 1
EREE N, =K, AR PR ST
AR TAT . HRER 2 2% o8 —
HEE, PR BRIRSE ATk, HRE 3
T B T ATk, SR AT AR A
FEim. % EEARP A Te) . ®)
AT m) SRR -

O R AN R IE R B AR
i, W EAEENE A, BHRlAFES,
FEEREE NI, Bk, UL EKE
BT AR, AR T HEE SR AR
HREEAL TATY . P F A HE PR E . S
WL PRI IR SR PR A R S5 R BER IR .

SFIRE BEE. B, 24Kk,
A F)— HSEAT AR KR, o AT A 4 R B
HIMG, ARTERHESETRE T — KHAWIE
R, A F PEAT R R R RN R B AT
BT KT, I RARAE T 2 5 8 85 B 4 1 [
TEE .

N A EE R 7R i B A A TP i A R
JE BB A K IR ER Ak B AL T A, #8404
BELARFIT . 2010~20124F, AR R W &
T RIA482.80 7, 7 1 ALK H R .

e ke A4 T 4R B A FR AT AE 22 3)
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BN BRI 2B PN RS54 S K Y
PRk, PARCE M TTEE . BRI E . BRI
e SR, AFEHIPVC. BEi S i
ST AR, b, R, RAb. PHdess
DX 37, BRI T il Aol A 3800 =114k
THRAR BITRIGBR A RA R KA
B THRARE LA, DAL E S,
O3 R AR R A A T i D T A R P B
AT BR A ], JRBH A HLAL AR5, K B
A P AR A PR 2 B AR 2 5 SRR . A I
FrUAT 37 /5 5RON AR AR R b A2 77, IR
BRI B o MR A A% 1 1R 45 58 [ i
DL, FESLOIHTER, SISO ECE B, R4
M A s Bt IE R, BiFR T iRE R
af, KIS MERIRE e, Al 6 & 5
SE 1B IR

M A% RE, 20134 LR A A F 24
AT A% R BRI, BT 3 2 7146 AR
BREGAIREST T B o AR TR I — 2L E
I P

A 11 A8 2T F A E M (L)

PR TR 2012 4 20134E 1-6 A
JRE 2080.88 1802.38
B 2500.00 1891.64
FEIR 1244.00 1166.34
FeT 2415.81 1886.87
Wk 2856.12 2406.77

ERliil> 1141.29 1141.38
B3 72048 616.78
T 6798.19 6096.08

Tt kR 28] R4k

SR EE, A FRRFEHOR SRR Tk i
Wb, 'L RS . B AT AT
REIL TR, FLHITT IS R LLERAE, 2 m T I —
SEATIE S KIIRTE, 2~ m] IR 92k [ B
Lol S AR R 7o A R A B R T E B

R fig

4, 4Rgkk %
WML 558 AT “RE—RE—ik” PRk
FIER &R, a5 s BH s, +

B A F] R A A BRSNS A PR A F
(LU fRIAR “BRANGER 1878 . PRANAEHIR
HNBRVEENER A PR ST AR, 20104F9H it AT
W4, 2011910 H BRAN AR B IR R 22 A A,
EAR H5 2 - vH T 2R 4 B2 4N 46 ] 9 N\ 20114F F1
2012464 3R, 201341 H 1 H EBRANAE F HE N A
AR . BA2013F6 H K, BRANE M B
AR36.9ULTE, A BT I TN (BEHED
ARRITAEA T (BT EIRR “ IR ") Bk
I VR IR TN R (BLURER “ WA
A7) FOBRANEE F PR BR ST A R = A
BT AR (IR “DER A E] 7).

B 201240 )%, BRANSE ]2 15572 317.6012
TG, &1 151 285.1514. 78, BT # AL 71 32.4614.7C,
20124 A4 SEIUEN N 362.2212, 78, FIJiiE
BiN-17.3812.78, 15FiH-14.562.7C

B A 20136 7 ik, BRANAEH] 5= HisA
$338.171Z ¢, i fifiik$I315.231070, BT A
H 2522931278, 20134:1~6 7 IR Rit
1A $)225.0212. 76, FiE L H0-11.5614. 70, #F
1H4-11.6814, 7T - 20124 }22013F:1~6 7 5 15 &
TR KR T3 75 SR FF LR RE, B S,
AN A —BREAR

BZE2013F6 i, BRANLE A A A= 8k =
8785 /7 Mli/4, FHAN~ E800 T /4, HHE =
6800/ Mi/4 . Fifi & DN 2~ 7] —HA H 148z
DL B AL e o m) AR P B RS 18 AT
20134F b of4F, v\ Bk AR FE AR 8k 400.54 75
W, b A R A hn123.59 77 i, 144K:44.62%;
FEN410.44 5, bbb 4 [ 14 N 134.14 75 4,
#4-K-48.55%; FNHFF409.13 50, L 1 4R [F] %
Jn163.23 731, 1#K:66.38%.

an> o

A 12 5 ARERE R L

Ik G Bk AL AL T 4 B A7 PR T A 3)

=i #BE 2012 4 20134 1-6 H
FERE /AR 785 785

gk | R (TD 654.16 400.54
FEREFIF R (%) 83.33 102

FERE /AR 800 800

AN | R TD 665.3 410.44
AR 2R (%) 83.16 103

bt ng @@/@ 800 800
FeE D 604.55 409.13
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gl HE FHEEN
HHAN 40.37 2900.00
A 401.37 3113.00

FEREFI 2 (%) 75.57 102
FEfe CHmE/AE) 2385.00 2385.00
i | R D 1924.01 1220.11
FEREFI A (%) 80.67 102

TR 28] R4k

£.13 DEARAE F L (Fek)

xen | PTOAT | wwwm | eemy
1. HA#t 409.13 51.14% 109.06
TR 25.93 64.83% -
TN ) 239.14 48.80% 108.57
DUR A 7] 144.06 53.35% 0.49
2. 4 410.44 51.31% 117.16
TR 256.81 50.35% 106.71
PUR AT 153.63 52.98% 10.44
3. 400.54 51.02% 121.81
TN ] 254,52 50.9% 106
DU ATH 146.02 51.23% 15.81

T AN Fry

AP T T, BN T AR SR AWK
XTFEFRE B AR HERE B, E g Aokl 25
M BERBOCSEHE i, R EH AR REELE & .
2013F1-6 5, WA R AR RHEFE AN
55.6 T 5o /Mli, bbb A HARE AR 2.76 T 5o/l I
BREE SRR 524,73 F s/, Lk AR R M B
6.44T o/l ; AN ERHH #61015. 72T 5 /i,
b LRI T 1.79F 5o/, 18R4Tk Se K
s PUNA RS TR TR AR KIR G, B4 ]
EPREHE AR N53.76 T 5 /i, bbb 4F [F] B AIK
14.82T vu/Wli; MRk R G FE L H504.64 T 5/,
b b4 A BA BRI 56.57 T sa /s JRENAM 2R
FEN1028.57 T v/, EbF4E (A I F4{%89.54 T
T/

AEFERSA T, SZAMAN RS T B, i
MR BB BT T . 20134E1~6 4, BN
[ 5 AR P4 S A R P R A A
BEEE . RSP 25 R A 1 4% 43 71 890 T/
Wi, 94570/Ml . 14877t/ 905 7t/ Fl2435.59
JCIME, g3 Al AR R AR 7.19%. 5.59%.
17.94%. 18.39%. [FIW}, BRANEE @I 2T
IR . TEHARBOGES . A % %

FeAt R IR N a) A

BT, 20134F AR, A AR Ak 4k
TR, BRANAE BT 2B A v 3113/,
5 FAEFHAEN T B 13.34%. X AR 4T
1, BN & AU A\ B AT 8 F 10,
PEAZS = YT e I B 7 A, JE ok
XA B 77 B RS 25 P ) AR S A, SR
TMEEZA LT, BTSN 401.37 )
W, [FLLIEn160.61 75, 4K %66.71%.

SEE, PARERIFFAARIRES, HT
TARTEE, A AR RE T il E AT R
W, HETENSAT I AR R R A AL A, R
T SREFGARE, AFAHRI S I RKREE
IVAR

5. Ak SArk

O A AR AR 5% = EE K g WL
i T BRERA.

TEHL I, AR EZLUR RIGH A5
AT AR AE, B X e A
CRE R TR TUT R I E 5 Rk
LRSS SRR R, DU R i th 4% 4L
DI, A RIRLEAFIH MG . 201244
APENLE S HEH . KR RS RIS
1E, HARS TIVNMERIAERT, S/EER
70, BB AREIEEIL179/ T,
M — R AR IR I Y T SE R AR . IS5
R, AMUATHRE T RIEGEESM A, [
(NP2 SF/NETN Y &7 (A A A
hn 7R 2% 55 7, Il S e R BoR R
REIH, KRB, SCRefiRE
WK IAR B . 20135 1-6 H 1y, ALK
F 5 103.9914 T FLi, 45 HL596.9514 T FLI 5
SR HRAR 90.336 70/ T BLE, P35 sy

A \ s 10,3867/ TLH .
i LS AR A 57 45 FH 2548 it , BRAMAE 140 2k B15 20134 b 5]k R
N [R5 i} N =t \ ?’ /[\o -

A A 77 AR Y81 AN [RD A2 B 1R ik 2D e m— 2013% 16 A
ZEV I S B (MWD B (M) RHEE ({Z | BHE (1
. T LA ) T LA )
A 14 NI EAE (L) ERAT] 800 306 =60 T
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RREI22.8415%; 1K =4F, ARIKEESINE
RN INRCT $418 52,7242 78, A 3] v 35
YR 1.32%, Hrh20124E 944.2912. 50, A
W IR L1 . ARSE WSS
SR N BN A R SE 7 5 RE D0

2010~20124F, /4w EBITDANIACE4ME
N195.5314. 70, A B R B EE R AT AR (1)
4.89f%, H H120124F /A F EBITDA 41916614
TG A B AT AR 14,7915, KA
S A SR 7 A5 B R

LA UL B, BRE B EINA, ARXT
A A BR IR SR A AT R

+. Fig

A FEE BRSSO R A= A, Bt
A& FE, MBI HIE, BARKFRE,
(WAZY AW A= X W N (N S0P €573
PG R BN JR, FelEESE R, A R
R E, BErE AN PR G K . 2 A ] F
AT\ E AT, A =] R FIRe 1A B
T ARSI RO, 57 55 TR
FIR ARIERTUH 2, 7RI A S H R
Ky AFIRHMNIRTE TR FERE A R 7R H
#r2, ARGEMBA BT DY R, HR
W AEE BH i — P 5E .

AT EEIESI A TN E K EBITDAX A
S AR R B 5

GEA T, AR A A B A RE R
ARG, 224t .

Ik G Bk AL AL T 4 B A7 PR T A 3)

37



BeSEEYBEIRAE

China Lianhe Credit Rating Co.,Ltd.

B R IR AIRE

Ik G Bk AL AL T 4 B A7 PR T A 3)

38



BeSEEYBEIRAE

China Lianhe Credit Rating Co.,Ltd.

2 AT A RIS

Bt 1 2R BRAN AT B R LR R L 4

QUENESNAE S

100%

BRPE LA TR B1A PR ITAE 2

HHL

I e
WEL

fefhZhe
(HHSHWALL)

ol ey MR 2

Nk HME e

HitEER S

pokass

RGBS, =

sy

w il & :j:
3 iE 1
o | | i
=] % I?E ;};
- wo|| 2%
il i il

=

il

A
]

e
13

i

;4 It
ED i
B i
r""f %
B =4
{i L]
i i

)

o

o (R0 - E¥

Fi
Evi
K
It

Rk o Bk b A4, T4 B A PR AT AE )

39



BeSEEYBEIRAE

China Lianhe Credit Rating Co.,Ltd. o R 2 4R AT B 1R RIR S
Mtk 2 BIEFERER GE)
(. NRMAI
Biif=| 2010 4E 2011 4& 2012 4 FE)E%) | 20134E6 A
WMENHE =
Ui 2724101.68 | 232140532 | 3508602.60 13.49 | 3312438.97
NGER BT 18795.50 19481.20 30138.93 26.63 17642.53
T 5 M e gt = 24312.86 37868.23 48264.46
IS 268906.44 305468.77 840258.22 76.77 | 1196965.93
YL 3K 511106.75 666104.49 | 1090244.37 46.05 | 1466323.76
THAT R I 81521850 | 1142790.02 | 1254166.12 24.03 | 1581612.98
PR S, 6.19 1260.81 1450.81
YL ) 36.00 3.83 3.83 -67.41 26552.38
oAt YK 385333.11 | 1701635.85 | 1568505.47 101.76 | 1593034.35
ATNIRE S Rl = 49305.95
HFis 387690.05 581602.32 829433.89 46.27 | 1174609.95
— R BRI AR B) 5T 890.56 887.71
AR AN B = 2541.50 12223.54 247952.54 887.73 36597.57
W= &i 511372953 | 6775034.39 | 9409325.56 35.65 | 10505687.33
R BT
] A A A i 12039.51 1844.70 77493.87 153.71 74665.92
SRR e 66628.88 100807.96 124307.96 36.59 77657.96
K HARYCEK 9012.64 8500.00 20387.93 50.40 69638.75
K AR B 700599.12 | 187112577 | 2160797.73 75.62 | 2046985.43
R 5 e 664.66 1173.67 1097.69 28.51 1279.19
SE R 3327908.35 | 4090108.26 | 7357151.80 48.69 | 8550544.03
T 1968619.65 | 2810910.53 | 4011267.86 42.74 | 5483947.25
TV T 133057.31 158810.45 94408.24 -15.77 134526.59
R PR 372.89 591.67 1274.10 84.85 2198.28
A P A R
WA
T3 2019600.65 | 3141664.73 | 3336547.78 2853 | 3485613.34
TR 1595.90 4383.74 10130.23 151.95 12048.09
P2 25281.76 39740.48 207524.11 186.50 208174.07
HIEh %=
KHARE DY 16124.01 20947.91 24707.20 23.79 58208.22
T SiE BT A5 FL 5E 7 42639.96 63104.10 86907.34 42.76 135195.88
H AR B 7= 661855.74 661856.33
JERmBIE= & 8324145.29 | 12313713.97 | 18175859.58 47.77 | 21002539.33
BRI 13437874.82 | 19088748.36 | 27585185.14 43.28 | 31508226.66
Tk B b Al T 4 F) A PR ST AR E) 40



BeSEEYBEIRAE

China Lianhe Credit Rating Co.,Ltd.

) 2 IR AT A AT AR

MitE 22 ARAFHEFAER RREAEEND)
(7. AR AT
WH 2010 £ 2011 4 2012 4 BEHE%) | 20134E6 A
WAl fii:
I K 227827.00 | 1334465.90 | 2892820.20 256.33 | 3307063.51
APFRNE & 100.00
BB et it
NAT B4R 98864.69 93393.00 483612.75 12117 | 1325494.02
PAS K 3K 1144964.93 | 1515532.85 | 2292184.19 4149 | 314010134
TR I 355423.41 419565.79 445005.39 11.89 770412.75
A\ S (B 4 il g 7= K 19800.00
IS ASH R T 357 T 180910.13 205636.31 278483.39 24.07 308032.48
A o 354606.02 414833.24 127727.33 -39.98 58650.53
AR E, 6523.91 8384.87 22914.34 87.41 40791.69
PEAST ) 2090.27 6104.76 145722.14
HoAh R AT K 693787.10 659664.79 690164.68 -0.26 925873.58
Tt 6 fi
NI T SESFK 65632.59 52389.15 57375.09 -6.50 54011.33
— P BIHIFER B) F 5 72562.95 109585.43 699511.20 210.48 375592.19
H AR B 67 5 732959.40 | 1319091.95 | 2873677.98 98.01 | 2594939.99
izl y=a7s 3934062.11 | 6134633.55 | 10869581.30 66.22 | 13066585.54
i B i
KHAfE K 4501158.25 | 4789770.09 | 6494144.61 20.12 | 8053221.82
REAS 53 7 252420.83 | 1333476.37 | 1967841.30 179.21 | 2064947.84
KHAR ATk 53010.46 640022.35 712699.45 266.67 837948.29
L IR AR 63228.90 124569.37 135057.23 46.15 165681.95
TivE 55 126982.24 107532.44 120488.98 -2.59 127246.48
I FEUN
T IE BT AL A7 A5 179.46 173.87 6398.25 497.10 6452.15
H A IERB) 51 15 6736.77 15153.59 249326.17 508.36 239064.31
RS AHE AT 5003716.92 | 7010698.08 | 9685956.00 39.13 | 11494562.83
FARETT 8937779.03 | 13145331.63 | 20555537.30 51.65 | 24561148.37
B # A3 «
ST BT AR (B A) 1000000.00 | 1000000.00 | 1000000.00 0.00 | 1000000.00
BANH 1037592.88 | 1567480.09 | 1596281.59 24.03 | 1628709.53
W FEATIE
BRAM
LIk 4% 86882.53 58854.16 50431.60 -23.81 70244.10
il i 506183.23 799450.68 594184.54 8.34 315430.57
AR A -1305.78 -3272.07 -7651.05 142.06 -10787.84
HEFRATNE ST 2620352.87 | 3422512.86 | 3233246.68 10.89 | 3003596.35
g e N 1870742.93 | 2520903.87 | 3796401.16 4246 | 3943481.94
i EN A 4500095.79 | 5943416.73 | 7029647.84 2498 | 6947078.29
SRR B BT 13437874.82 | 19088748.36 | 27585185.14 43.28 | 31508226.66
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Mt 3 As&HFEREK
(. ANRMm A
WHE 2010 4 2011 4 2012 4 Bh#(%) | 20134F 1~6 A
—, Bk 5156645.32 | 7108539.99 | 8883331.35 31.25 6165317.57
W BlLgA 3133798.90 | 4419386.81 | 6335671.43 4219 5020228.80
AFESH 219.61 293.21 203.78 -3.67 341.25
AFEHRMEH 1347.51 1111.02 707.74 -27.53 452.40
BV 4 e B 85364.21 106555.25 129378.73 2311 69049.05
HE A 126930.13 165213.17 208906.40 28.29 146833.31
R R T 628212.10 806038.62 956930.05 23.42 435127.34
W % 3 174731.65 280519.80 588356.98 83.50 398342.70
AR IR 16082.43 15386.48 76961.15 118.76 20307.66
s AN EARS 40.30 209.22 1378.48
Bz 56751.43 149725.66 130181.43 51.46 71089.51
Hodr: x&E BT 54302.25 119308.18 48.23 35582.61
Hofth: -10.98 -176.31
= ElFIE 1046710.20 | 1463801.59 716594.76 -17.26 146926.74
e B AMEA 34767.06 45825.47 48784.63 18.46 15063.19
W BEOAR W 27630.49 47371.82 83518.95 73.86 37751.97
o JEREh B e AL B R 11303.36 -100.00 1981.37
=. FiEBSH 1053846.77 | 1462255.24 681860.44 -19.56 124237.95
Wk T 1SE 3R 185631.37 257020.80 207292.73 5.67 93186.63
PO, RIE 868215.40 | 1205234.44 |  474567.72 -26.07 31051.32
Horp: 3@ T BEA & 1R 305609.26 38422289 | -197603.59 -170955.98
B R A 562606.14 821011.55 672171.31 9.30 202007.30
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A B A R R R

MifFa-1 NREHUERER
(fz: NRMAEIT
WH 2010 4 2011 4 2012 4 B #(%) | 20134F 1~6
—. GEEITERND ST E:
BT S SRALTY S IBIBILS 5538984.98 | 7385587.07 | 8673299.10 25.13 5711735.84
AWHECFE. F2:38% &4 9748.75 9227.15 13425.93 17.35 36284.56
W [ A 2 IR IR 2647.95 1100.43 3326.21 12.08 143.41
B H A 5 2 BT R4 160711.11 | 380026.90 445392.06 66.47 374405.15
ZEEFHUERMANMT 5712092.79 | 7775941.54 | 9135443.29 26.46 6122568.97
VST w255 55 AT I B4 2442607.73 | 3668384.29 | 4975145.80 42.72 4261992.56
NSRRI F8:3% S 4 14 1567.12 1402.82 928.33 -23.03 741.74
AT TR T P KA TR T 3AT B4 718466.01 | 1084029.58 | 1347567.44 36.95 668842.63
AT ) & TR 2% 813596.32 | 988582.73 | 1423148.20 32.26 543939.44
AT HARE & EE AN A R BL4 337983.17 | 1946175.83 945735.32 67.28 516081.68
ZEENIERE N T 4314220.35 | 7688575.26 | 8692525.10 41.95 5991598.06
ZERFENIERETH 1397872.44 87366.28 | 442918.20 -43.71 130970.91
=L WRESE AN SRR
WAL [ 5% A B P TR 4 150494.14 |  159976.03 62416.91 -35.60 8174.10
I A 4% TR s e 3 () 3 4 10336.81 80750.52 101356.31 213.14 43521.24
&‘bﬁ?ﬁ# AR R P TR 97319.54 2704.66 48494.81 -29.41 444,52
T4 15%0
%E%ﬁ ) S Hopth BT B B 4 0% 40562.03 1249100
W B HoAh 5 $ 5 g sl A S 4 60763.91 73682.00 129328.27 45.89 38563.13
BRESIIERAN DT 359476.42 |  329604.20 341596.30 252 90702.98
2y VR 4 VR~
gﬁﬁﬁ P RIS | 90000044 | 220521722 | 2715227.21 18.16 1254763.04
BT 4 379456.43 | 920472.34 | 1037532.80 65.36 195207.46
U~ w8 S A B4 15 00 197355.69 58793.78 73782.70 -38.86
ST H A SR G s A R & 73874.69 73820.29 35560.75 -30.62 22809.51
BB ESIIER /T 2595596.25 | 3348303.62 | 3862103.46 21.98 1472780.01
BRIES LN SR ESH -2236119.82 | -3018699.42 | -3520507.16 -1382077.03
=. ERENEAENR ST E:
W 4% U B I  EIL 4 21819340 | 282793.72 966784.47 110.50 73605.06
A fE R 4 3028369.12 | 4911585.33 | 8799968.38 70.47 5905013.79
RATH IR R I 4
W B HoAth 5 %8 TG sl A SR I 4 25321.22 183051.56 267674.88 22513 257900.33
EREINIERMADT 327188373 | 5377430.61 | 10034427.73 75.12 6236519.18
PRI %% AT I 4 157120531 | 199197591 | 4490317.29 69.05 4958735.69
e
gmﬁ I Rl AR AR ST 440764.27 | 833877.59 | 1204874.67 65.34 627242.46
AT HARE B TS E A R B4 104649.39 53965.35 101250.81 -1.64 78766.93
ERESNIERH /MT 2116618.97 | 2879818.85 | 5796442.77 65.49 5664745.09
BRI ENREREIRH 1155264.77 | 249761176 | 4237984.96 91.53 571774.09
09, CEBFNFTIE R 147.01 -3654.91 -4027.45 -2052.46
. RERREZNWEE B 317164.39 | -437376.29 | 1156368.55 90.94 -681384.49
ho: AR 4 K BLE M A 2420614.05 | 2724101.68 | 2332905.98 -1.83 3606138.51
N BRIERIANEZNDRE 2737778.44 | 2286725.39 | 3489274.53 12.89 2924754.02
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A B A R R R

W42 ARSHRETERNTAR
(fz: NRMAEIT
IiH 2010 4E 2011 4¢ 2012 4F B30
1. BRI AL E TR LA TR
¥ F7E 868215.40 1205234.44 474567.72 -26.07
Jne BT A 16082.43 15386.48 76961.15 118.76
SE AT IH & At 387631.94 396859.57 565978.06 20.83
TCIE 5% 7= P 46873.89 53859.53 64647.56 17.44
KA 2 P 4 3349.68 4219.31 5894.21 32.65
LN AL S RN WA R X BN -1151.89 4327.10 -20.51 -86.66
JE BRI R 8896.23 1338.58 809.97 -69.83
AN SN EAR BN R -40.30 -209.22
I 2%k 238975.41 292440.12 605091.16 59.12
BRI -56751.43 -149725.66 -130181.43 51.46
I SE BTG RL  = ekD> -9237.08 -23361.91 -22653.62 56.60
I SE BTG RL AR -5.59 6224.39
TR ol FH /D
TR 2k 38 I
A7 D2 1 kb -96762.96 -198490.27 -202523.61 44.67
2278 M LI E () ek -831437.88 -1538356.59 -845472.82 0.84
BRI E R3S 811960.53 26218.67 -130224.25
HoAth 11228.17 -2537.21 -25970.55
EEESTEERN ISR ERH 1397872.44 87366.28 442918.20 -43.71
2. LA ) R AR 2 VG Bl
&N
—4F Y B I T B F £ 05
Rl RN [ 5 7 61293.35
3. W& RIEZE N Wis T
A AR R0 2737778.44 2286725.39 3489274.53 12.89
W LA IR 2420614.05 2724101.68 2332905.98 -1.83
n: AN AR R
W LMY R R A
W& RIS FN R 317164.39 -437376.29 1156368.55 90.94
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A B A R R R

Mtk 5 EEitHiE#R

5H | 20104 | 20114 | 20124 | P | 201346 H
LENE
B URUR 3 B (IR) 7.76 8.12 6.12 7.05 -
1707 R B (IK) 9.27 9.12 8.98 9.08 -
SVEE P R AL R) 0.43 0.44 0.38 0.41 -
AW L (%) 107.41 103.90 97.64 101.47 92.64
E RIS
BV 2 (%) 37.57 36.33 27.22 32.03 17.45
S AR % (%) 10.43 10.17 3.43 6.85 -
0% I 2 (%) 19.29 20.28 6.75 13.32 -
o551 A
A 55 BT A LE 26 (%) 51.68 51.37 54.62 53.06 60.17
AR5 5% T A L 2R (%) 56.92 60.58 68.54 63.83 72.49
BT A7 £ % (%) 66.51 68.86 74.52 71.22 77.95
AR AR
Vsl H (%) 129.99 110.44 86.57 102.41 80.40
B L2 (%) 120.13 100.96 78.93 93.78 71.41
278 I 4 B A5 L (%) 35.53 1.42 4.07 9.57 =
EBITDA F| B A5 50(f%) 6.67 5.23 2.48 414 =
A F 1555 IEBITDA(f) 3.56 4.13 7.99 5.95 --
55 T R I In R AU 55 TR B (%) -0.16 -0.38 -0.20 -0.25 =
BRI S AR S IE B8 (%) -4.69 -10.02 -3.97 -5.93 -
AP EE G R
EBITDA/ZHA o B S0 R AT B (1) 4.18 5.52 4.79 4.89 -
ZENE AN AN A B HL (1) 14.28 19.44 22.84 20.11 -
B B I A I R AR U B () 3.49 0.22 111 132 -
B VE S AT &I P RS BU(RY) -2.10 -7.33 -7.69 -6.46 -
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A B A R R R

B4 6

BXHEHERNITELR

IR T it E R
B IRHR
WP BAUE R AR
FPHEREEHMKER | (D 24 5dE. BKEs CRI- B [ E#Ix100%
EAVIR NAEE S K% | (2 nEEdE: K EE=[(ABIET n E)N (U(n-1)) -1]x100%
FE S E AR K 2
ZEYEER
BYEERAUR e U | BN P35 SIS S 4+ 2 L 224D
DR FE B | B AP35 47 B4 0
RGP R U | BN B S
WAL | B S SRS S I 4/ 8 L S5 YN X 100%
BHEHR
BRAWRER | QERE+RESCHD 1 I HREE+HK I S+ %) x100%
FE PR R | R T AL 35 X 100%
FEWSFEZE | FEWSFE B S BNE4ix100%
EOVRNER | CEDRN BN REAR-ENE RS R I FENPIR A x100%
REEMIEHR
BEPE AR | SR B T < 100%
EEFISEAEER | 265 (KBS +E IS+ A FH B *x100%
KIS EARIR | KGR (KRS +ITEERE) x100%
FALREL 2 | FARRE T # L2 x100%
KEZREE HEHR

EBITDA F 51451

EBITDA/F B3 H

4= ¥R 451 EBITDA

4= ¥R 15 %51 EBITDA

55 VR BN A I <A B A5 55 TR 5 4

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

KRR EREE IR HR

BN | JBh B & TR 76 A X 100%
AR | GRS A&7 50) s 6511 x100%

fE I Eiish it

SE AL TR AN 5165 5 11 x100%

% GO B AT I iR B R S B e

5 GO B A DL AR AU A R S

AP R IE R RE

EBITDA/A MK o4 &

EBITDA/A A K fi 4

gEmS e R G

grE s s A BTN B ] b SRR 2 £ IR A

LEWE ST B

GE B DLETRRAUAS SY Hh SSEE B A

% GO Bl A I A B A 0 7 A

5 R I S I I B BR 1 A A  SE R B

LT =10 1 Bt e+ 22 5 PR R 08 7 0 P 0+ I A 2 4l

LI 55 = A5 K+ 22 2 T R A7 A5+ — 6 P 80 (0 K 7 05+ 7 A+ 524

KIS =R+ A i 7
SR S =R 55+ 55

EBITDA=A3 i A+ 9 A B S i+ % 537477 |H -+
AR SCH =B AR S S+ 2% AR S S H

% G Bl I DL < A B v A= T B A A B AR A P SR B R I B e R
ANV PATE T HEN A, BT R e =8 T B F T B+ D BUBOR B it
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