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TRRE:
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AEEEAR A HRITEHE: 20147t
AHAFEHARR E HHABR: 365 K
BXRAN: B —ROE AL
ZITEB): LLAUTA K

LR ATE]: 2012 411 A 13 H
Tt 55 #5472
W H 20094 20104F 20114F 124F9 H

W42 (1L.7) 115.27 138.78 74.84 72.50
B ST TT) 1061.80  1515.44  2024.10 2414.76
’?Egﬁ%giﬁ&ﬂﬁ 25316  304.25 51449  634.01
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IR mOE A I R B AR (LR
PR “nm” ) REWIRTHE NRIBUN T2 T
73 PR [1993]62 5 3L A [R5 AL 1) A k% A
"], VEMEE AN AR MULIC. A7 S8 T
AT, HHACHTAE N BT 20044F,
AR H 8] B 44 A8 T8 T AS W 45 7 [2004]358 ‘5 31k
5, Rl InEM AN 189597 7 6, L
045 Y J % AR TR % v [ RN 1#789087 J5 Tt
T H R ARG, DLASIE T YR AT 151007 76 %
Gro WR UK R 5 2w M B A N IR 13199597
JiJGs

AT FENSTEE A TR A
W FRY EHEAWLIT R R B RS
DI RIS AT B AT, fg
Pe RO SRR H T Bt
HE mIE AL ST R . A
AR A AT o

ANFEMIR A B R A B B
FVE BN, 648 BT AT WAL 2 3 DR e e
AL . #RE20124E9 H i, vl it Nk
) e 3 8 i LR IR 1659 A L (A A IF
) s IR A A P R B O 2R BLRE
61%.

2010410 1), A I B B AL A T 1A F] b
M8 m A LRI R A RA A, dMw
4213005 JC A RS, FFA0N20104E A I
HA20120F9 H I, ) MR R 4 a2 B4
BEEMA R AR (iR “BHERALNF" D) F
WA mE A B BT R AR AR (K
“HLHEIFRAT” ) 2R AR TR, 3REK
KZ T AT, 30N HERAR, L1224
I A BB AT . AR 20124F9 H IR, A FFE
HAR B AR IMAH R AR AR (BUF
fifR “EARHEETE” . BERARAS000900) 27.19%
Py, BAREE BRI A A5 R

HA2011F)E, A FA I~ 541202410
f¢.70; BT H ARG A 11514.49140; 20114E 74

H) SEIUEN RN 105.6 74270,  FIiE L1 4119.2612
TG
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ZERE IS5 2%, P 20094F 120104 M 4541 4
AP HES TN RS Fraivh, 20114F M 453k
CL A5 K P R 23 F I 55 B A PR B3 AT 2 =] o
b, DA BP0 I 5 4k th B T e AR
RO 45

BB A THEN]: 20104 /A /) & U
FELEA 0 T 9 28 e B L H T R A R A
Al 20114F 0 A S R RERIE E AR . A F B
20104F AT HT 2 THAE N, 42 FRUIE D91 T 4 1)
JE P 20 L04F JARI BGEAT 42 . LA R I 55 7Bt
DUIE YA 4L 5 120 104F AF L. 20104 4F AR 4L
2011 AT R B hy L A 8l . A\ 20124F —2F
P S E i AR g E, AUE R e

1. KRBT
2009 #F~2011 4F, 23 W] BE 7= A HUR I

EWE AWK EN 38.07%, LR RECERET
Rt T 987 B SISO R AT Ak + Atk S g
FO RN, #E 2011 FRK, AR A
2024.10 147G, [RIECHGK 33.57%, Hr, FEu
B 85.42%, ANV A il 14.58%. A
AR R AR B B, FR A R A
ATMVAHFAE

2009 4:~2011 4F, AwERAEFHEE
K 28.13%, FEERMVISGRIT WSO R+
Aty SMSCER O AT 3T s 1 0 B 38 # % 2011
FI, ARSI A 295.00 146, TR HLY
K 12.46%. Wz TR AT T, TATIK
A NYOKR S AR IR = .

1 2011 SRR A RIS B Hi k)

W7 0.14%
P17 3.82%a "M%
6.18% e oo0n
25.22%
oAl
AEQW IS
Gy 9
35.03% 1210%
T} I
17.51%

FARR: WHRA

2009 :~2011 4F, Aw|TEMBEEEEST
Fefadh. #kZ 2011 4FIE, AR/ LMYt 74.43
{276, TRHCRIE % 46.37%, B2 0% 4 i sh
e L E IR B A1) 52.89% % 42 25.22%,
TERZAF LA 0 H P AR 9 KR,
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MRS T 2011 4FE, MK 4
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O P R I A B P B AT TR
Ko 2009 H:~2011 4, 24 ] Filfs) g G
FERIIEK: 82.66%, & ARUTAE AR A FHHY TR
B2, MHNTATZRIEMATEL #2 2011 FF)%,
O3 PRI 51.67 427G, (A HEHE K 6.28%. A
KW E, 1 ELLN T 64.16%, 1~2 4F Y 34.58%.

2009 F~2011 4F, 24 w) ISR P g
FEIHEK: 62.00%, LR NI R 44 A8 TR
AT A 2011 FR, A F KK
35.71 127G, [HLLIEK 65.76%. MIKSHE, 4=
o 3 LA NG, Heh I R A AT T K
it 23.89 1470, MUY 66.65%. iR
AARCIIT RIS LE 1 AE LN R 14.77 427G,
FEEWIF A S A B SEAT “— Rl TG
ISISCI) R 44 AC T T AT BRI IR, Rl
(T OON 2 N NPT SR e N7 S 1IN
HTIBL T Bt e I H R E - 6.43%,
F BB AL H A A SO R K

2009 ~2011 4F, 24w HAL NGRS &
HHK 139.07%. 2] HoAth S ek 3 2R R 3
K PV BUR AR R AR, LA R
P TH N I, AR A TR B
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S SCGERET 5 48 XKL T 2 A W A A E T
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THIHE ¥ 83.50%
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D |/ Jad
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FIfEEE TR 1056.54 {470, FHEEMKERIA
79.60%, H. 2 4 i i e A B A A TR
R W, TSP R TN H,
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ik 40.01%. #ZE 2011 4EE, AR ARRBh T
HF4 1729.00 127G, [FILLIGH 37.98%., I
AT 8t TR [ 52 9% 77 43 il o <R3 2 9 7 1)
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TS Ik 272.52 1470
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A 2011 4F, AnEER . 49750
B4 99.77 12706, SEIESINETRN G
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Ko, FBOGWSERE A BSOS AT I 4,
ZENHI AT A 138.39 1408, WAh, A
A] 2011 AFICEI R ST A 5 S B VR B A ORI
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W2, WM. KESETEMEEN] BRI R A &
A B A EMIE N SRR K, AR ILE
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itk 21 AFAERER CEF)

CHpz: NRM 1o

5 H 2009 4 2010 4 2011 4 BE)F %) | 201249
iR DATE
TRM%E4 1152653.43 1387698.80 744259.05 -19.65 724721.64
A Sy M 4l gt
I Ui g 100.00 4173.50 300.00
NS 135934.50 215460.36 357148.62 62.09 788587.08
THAT AR I 154866.43 486172.34 516680.82 82.66 493624.02
PR S 39.88
PRI F)
S R K 180875.98 340717.07 1033765.15 139.07 1841060.87
5 160172.24 191379.44 182309.21 6.69 200306.79
—4E N B RS B
MR % 12981.10 2348.00 112549.61 194.45 153599.29
BB 1797483.69 2623876.02 2950925.84 28.13 4202199.68
e B
A it B A Rlogt e
i 2 2B 220000.00 250000.00 -100.00
K- 3 Wi 32675.00 32675.00 32750.55 0.12 32675.00
KA A P % 187132.97 223975.92 250947.24 15.80 275737.58
B P =
SE R 5033967.57 4945800.57 6038826.96 9.53 5947964.19
TR 3275526.95 7003977.34 |  10565420.92 79.60 | 13290594.41
TR
[ 5 G i 16.32 33.36
TIE %™ 63061.98 64353.87 111208.32 32.80 103439.15
TR 809.00 809.00
T 2954.96 3542.26 1051.59 -40.34 1051.59
K A% 5175.51 5469.81 8389.33 27.32 9640.13
0 G T AR 723.18 588.38
A AR B % - 280034.10 283500.00
RSN E 8820494.95 | 12530517.94 17290042.71 40.01 | 19945444.40
BrE R 10617978.64 | 15154393.96 | 20240968.55 38.07 | 24147644.08
LBt INS = i N 1
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it 2-2 SHEFAGRR (ARSMEENG)
( %ﬁ: NIMJI0)
WA 2009 4 2010 4 2011 £ BEE%) | 201249 A
Tsh F s
e A K 1917380.90 3659694.15 3384284.58 32.86 2778154.50
2 SV L U
A EE 4 19938.29 15030.00 56069.03 67.69 105712.32
R A K 2K 42970.64 107804.27 211562.96 121.89 176312.15
FRBERIR 2812.18 5747.00 44478.91 297.70 63793.43
A BR T 35T 826.90 1411.28 1332.02 26.92 317.91
R AT 2R 1796.61 11337.56 20598.66 238.60 19751.47
A AR
A JBER
A R A+ 2K 184623.28 299120.25 246584.20 15.57 155082.17
it f g
—4E N B W AR S AR 39000.00 65665.00 20000.00 -28.39
HoAoh i 5 45 178454.96 1717.18
WA EE 2209348.80 4165809.51 4163365.33 37.27 3300841.13
AR B S f -
K HA K 5666928.23 7158593.87 10036080.72 33.08 13256362.46
NAHE SR 210100.00 787477.65 896605.52 106.58 1247445.67
S INADE N
L TN A K 19.76 19.76 0.06 -94.64
35 3 BT A B 4 45 2892.33
et AR ) 516t
JER B R A 5877047.99 7946091.28 10932686.29 36.39 14506700.51
AIRE 8086396.79 12111900.79 15096051.62 36.63 17807541.64
B A
S A (BB AR) 99597.00 99597.00 99597.00 99597.00
AN 2214922.25 2214922.25 4106624.29 36.16 5269966.43
T4 N 17501.30 66327.99 86542.95 122.37 86542.95
RAHCHE 160697.11 610625.68 784333.36 120.93 817074.83
S AR RAT H 2=
I @& F RN m A 2492717.66 2991472.92 5077097.60 42.72 6273181.21
BB TR 3G 38864.19 51020.25 67819.33 32.10 66921.23
B Z WA 2531581.85 3042493.17 5144916.93 42.56 6340102.44
AR ENES A 10617978.64 15154393.96 20240968.55 38.07 24147644.08
IR R AN R S i A 12
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fifE3 SHFFIER
CRAZ: AR

i H 2009 4E 2010 4E 2011 4¢ AEh#E%) | 20124 1~9 A
—. BB 565759.31 | 820779.26 1056698.21 36.67 63247213
e LA 39047855 | 519358.81 616389.55 25.64 357751.11
E A 4 % B 2414.79 4286.94 8061.03 82.71 4972.54
2 9 6649.72 10554.82 6167.58 -3.69 3141.76
‘e 10 90 ) 17238.52 54498.81 73095.93 105.92 22954 .98
i 4% 5 ] 245352.33 | 214610.14 210090.61 -7.46 210311.17
S AE TS -231.39 357.68 4919.17 7143.40
e A SRR
s 26563.66 31764.61 33508.21 12.31 7074.84
b A E AR S
e
—. BFNE -69579.55 48876.66 171482.54 0.00 34872.70
=2 S ON 137900.56 | 455722.25 21835.73 -60.21 61.34
e AR 233.05 3740.35 674.61 70.14 109.06
b JEFRB) A B BUA 6.02
=. FIVE A 68087.96 | 500858.55 192643.66 68.21 34824.98
Ve AR 2854.18 3498.96 2156.47 -13.08 3513.21
V0. e 65233.78 | 497359.59 190487.20 70.88 31311.77
W B ik AT & B 4) 13



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 AR AR

CHpz: NRM 1o

Mtk 4-1 SHUERER

HH 2009 4E 2010 4E 2011 4F | ZF)E%) | 2012F1~9 A
—\ KEEI-ENRSRE:
AR T R AL A S T4 51471530 | 696022.78 | 997694.11 39.22 576934.52
WA B R i 145.03 0.25
I B oAb 5 25785 VE B A e B 4 249813.79 | 412977.96 | 722761.84 70.09 72973.23
BEEHRLE RN 764529.09 | 1109000.74 | 1720600.98 50.02 649907.99
TSR S B 4 4 259825.29 | 486875.86 | 662164.30 59.64 08234 61
SCAFEEER T U O R TS A B4 8396.13 10978.57 15281.61 34.91 32553.85
ST AR & TR 2 4966.91 9566.20 10792.19 47.40 12876.65
SR 5 2 5 A e 4 133625.23 | 160279.69 | 695705.01 128.18 392972 89
ZEEEIMER /N 406813.55 667700.32 | 1383943.11 84.44 536638.00
BEEFFE A I B 35771554 | 441300.42 | 336657.87 -2.99 113270.00
—. BEEIEENASRE:
AT I 5 A Y R 91363.49 4337.23
H AP 5 05 25 0 2 1 B 4 16401.92 8560.82 2633.29 -59.93 3002.66
Aab ] 3 7 R LA AT = o e Y IR v 20.33 39.34 60.31 72.23 1002.14
W 3 A S5 5 R B AT G I 1922.39
BB ESERNAD T 16422.25 8600.16 94057.08 139.32 10264.42
T 2 7 . T P S A I 3006658.59 | 3544440.73 | 3564237.34 8.88 2873739.40
P55 I 4 329230.00 | 111626.75 | 118571.42 -39.99 14087.50
A 12 5l S5 AT LA 1 0
AT A S BEHE S AT K4
B RS F N 3335888.59 | 3656067.48 | 3682808.76 5.07 2887826.90
BERVERI R (TR & T B 1 85 -3319466.34 | -3647467.32 | -3588751.68 3.98 -2877562.48
= BREIFENISRE:
W A4 A 81 1 TR i 487000.00 1205.94 | 199283.02 -36.03
E A5 A S 3 TR 4 4798899.47 | 6134207.70 | 5721644.58 9.19 6250916.00
RATAR LB TR 4 200000.00 | 570000.00 | 253316.00 12.54 427030.00
W Tt 5 %5 PSS AT K4 30355.63 0.00 | 781920.45 407.53 348082.76
BREFRE RN 5516255.11 | 6705413.64 | 6956164.04 12.30 7026028.76
b 4 37 TG IR 4 1207315.78 | 3015548.44 | 3999424.98 82.01 3921674.13
SY TR R R AR R ST A 341184.28 | 248653.08 | 331094.18 -1.49 173942.92
ST HAR S B s B R4 16990.83 153502.72
ERTFIMETH /N 1548500.06 | 3264201.52 | 4347509.98 67.56 4249119.78
EREHEENRERETH 3967755.05 | 3441212.12 | 2608654.06 -18.92 2776908.98
M9, ICEFFHXN ISR 0.14 -100.00
F. B4 EIESZMYEt e 1006004.25 | 235045.37 | -643439.75 12616.50
T BRI 4 S R4 SR M 4 146649.18 | 1152653.43 | 1387698.80 207.62 74425905
N BIARIERINESENMERB 1152653.43 | 1387698.80 | 744259.05 -19.65 756875.55
Wl B ik AR R KA E) 14
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WitE4-2 BHMETERITEAN
CHfr: N0

HH 2009 4 2010 4 2011 4 3 EBFE %)
1. BN O 28 R B G i
1A 65233.78 497359.59 190487.20 70.88
e B A A -231.39 357.68 4919.17
[i] 5 B 74 1H B HA 161227.47 161673.76 203982.19 12.48
TG B8 W 1418.94 2399.07 3085.94 47.47
IR D F e 1341.23 1006.62 994.41 -13.89
Wb [ 5 B TR B AR -14.65 14.29 -24.51 29.34
I 5 % 7 A 4
AN EE L PN
552 245352.33 214947.25 210121.37 -7.46
BRRR -26563.66 -31764.61 -22359.77 -8.25
T S AR B el -723.18 -26.71
B AE TR ST
R 2 b
Toude 2t FH 5
1755 1)y b -160155.92 -31207.20 9053.91
EZS L VA S RE NN -104369.49 -560245.33 -525928.16 124.48
e P A I H R3S 174476.89 187482.49 262346.81 22.62
oAl
2= S PRala BN B IRt R 357715.54 441300.42 336651.85 -2.99
2. I M RBES B 5 5
(T P IAEN
A P B ) T A A B i 05 357715.54 441300.42
RS R [ 52 5 7
3. B IR IR DL
IR R AR 1152653.43 1387698.80 744259.05 -19.65
W I IR AR A 146649.18 1152653.43 1387698.80 207.62
e BLEEF P R A
A e AR R IP R
T4 IR S5 5 14 0 1006004.26 235045.37 -643439.75
Wl Fik A FIER TR & E) 15
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Mtk 5 EZEitFiER

W H | 20004 | 20104 | com% | 20124897

LERE

B BTRUS I B (X) 4.04 4.67 3.66 --
AR IR ELIR) 438 2.95 3.30 --
SV R R E(ER) 0.07 0.06 0.06 --
AN B (%) 90.98 84.8 94.42 91.22
BFIge S

EANEE (%) 30.55 36.20 40.91 42.65
S A A (%) 3.01 478 2.05 --
8 P IR 5 2R (%) 2.58 16.35 3.70 o=
W 45 4

KI5 AL L2 (%) 69.89 71.93 67.48 68.98
AR S5 AL HL2E (%) 75.62 79.34 73.67 73.28
B U (%) 76.16 79.92 74.58 73.74
ZhREN

Ui 3l L2 (%) 81.36 62.99 70.88 127.31
3 L2 (%) 74.11 58.39 66.50 121.24
LB M) Fhi b (%) 16.19 10.59 8.09 --
EBITDA F| B &4 (%) 1.38 2.07 1.07 --
45 5% IEBITDA(f) 16.39 13.39 23.53 -
SE VT A T B AU 55 R A5 (%) -0.38 -0.27 -0.23 o=
S5 08 ARGt S i AR B A e D (%) -8.52 -7.62 -5.67 o=
AR RS

LETE B RN B AU E(f) 3.82 5.55 8.60 -
ZEG B I A I PR B EL () 1.79 2.21 1.68 --
5B O A ETIL A L R AR B BU(6) -14.81 -16.03 -16.26 --
W& B B(1%) 5.76 6.94 3.74 3.63

JE: AE] g 2010 SFAAHAT (AL AN (2006)), 2009 454035 A 404K

2012 = Z B M £ 404R R 2 F it

H ) Y Bk NIRRT R &N 8]
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HAKIETR
PR S A KR
FEOTERGHKE | (D 245 KR CRI- EYD / Rix100%
E RS Atk | (2 n AR HRER=[CRIHT n )" (1/(n-1)) -1]x100%
FNE RS A K%
FEYERER
BB B BT | BN T35 NSO S AT+ T- 34 RS
PR R | BN AR PS8 A7 B 1A
TP R URA | BB P
WANLE | AR SRAED7 S B IR 4/ 1Bk 5 A x 100%
BAER
SRR | GFRRE+RIRSC D [ I &R+ 45+ H 545 ) x100%
Bt eI R | FRNE T A A i x100%
EARE | GBI B A -ENE B A D) e A x100%
R B LEMIRIR

ORGSR BE 11 x100%
AT BEAL LR | Ay (KIS + 0155+ P 1 # B ) x100%
KIS BALE R | K55 CRIIBI5+ T #H R G x100%
FHLREE A | ORI AT # A 21 x100%

WHMRBRBE S4B 1R

EBITDA FIEf5%1 | EBITDA/FIE X H

A=F3145/ EBITDA | 4=#B{5i45/ EBITDA
S BT &I S 1 R 55 DR A5 4K | 28 %80 B T T4 VA 1 A 4 B A5 5%
EHEREE R

WA | Psh B Gk 7 v x100%
AR | GREhsE " &5 sh i A ihx100%
LE AR U | G0 i S B AT R BB 551 1< 100%
%5 GO BT B AR R SRR RE ) | % B S AT EL B R AU A S S
AR ST SR 1R RE
LETHBILEIR N R EAOUE R | 208 W 3™ K BL G A AR 0k B 55 201208 0
LB B I TR G | S T SIS A AS ST R TR 58 0 2 £
%5 SEE S AT BL G TR RO R | 5 B Sl B B R U A R IR B £ A
DL | DL TR A Y S W 5 1 301 £ 20
e BLESRBHY =5 M B+ ) M R B R BB+ R Hs
FL BTG =R S R+ AL 2 VE Rl i+ — SR A B (ARIRS)D S fi+ AT S8
KIS = I+ WA i 2
SRS =I5+ 55
EBITDA=RiH & 8+ 2l FH AL S i+ 58 B8 47 IH+ R A
AR S H =BEAAL A RS+ 2% AL AR S
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G TR, BAK 2006 4F 11 H 21 HAA (5 SElisn FARAT {5 25 i 34 45 T PP ZORaE )
SESCAF A RRE , AT IRMTR A RO G705 S R 7 A VUSSR, #5523l AL,
A-2. A-3. B. C. D, B/ MaHERIIABITIH

Z v & X
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