EI I O A

BEE12012] 669 &

KA VA5 A5 AT PR B 2t 2 R A A R Y
O REKATH 2012 45K 5 — o0 11 48 0018 Wk AT 45
St fh,

A IR A RERFEENT
FRKERE B ZEL AN
AAT
WA RARBIEAEENT
2012 FEE—HHHERMNERSER A

AA"
f A4 conliions
ACEN
/ﬂ.:\ \ /u 7 _\
MAﬁﬁ#@ﬁﬁaﬂ
= '-**-—f%-’\ﬂ + El
_ HikE Al ST NHRA [ {140 ke g2 2 o ) A WA 6 A JET A 7 )5

Hid: (010 ) 8567068096
fii: (010) 85679228
s : 100022
ROt www lhratings.corm



15 PR $R & A BR

—. IRE ARIPEF RIS FAT AR TR E) (BREFAZ) S5
8 B NS IIE T L K B MR BRI X R I, BRAKAE . IREAR
5 4 A ik NS T KN 8] A BATAT R oh iR BAT Ak | B
W AEWERILKZ

= KA HIFBAR BATT EWBEFeimls Xs, A A,
WARIEAT ) B4R RIR AT A . B, AEHR,

= AMERIFBARE 0GR R A TR TARTRIEA32 69 1 #R-45 F)
TRBATRAAL A 090 2 FI T, KRB A & AR T R S
8] o AGATATLELR HA AR R L Hoh ik TR R FE L,

W RAE IR R TA KRR AH, SFAE R EM R F 44,
A,

A AMERIFEIRE 5] A 694 dkAn £ b £ B bW dh g ik
He LR TR G E) Ak, TR FAZ RARAES| A FobH 09 A o A R 4
ey

N Wl SR AR TR BNE) 2012 FEE B ER
1558 AN B L ATZ B A Z 2| 504 B A ARIEIRIEE
B, BAMANERFRATRA LT,




BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

) 2 IR AT A AT AR

HEESEANRERARD LA

2012 FEE—HHA

ZREMTRRE

ERER:
FRKBERER: AA
FRRE: fax
AEFEERERASER: AA"
AEPEARIEAITRE: 19147
AEARHAERAAR: 34

VEZR At E]: 2012 4F 8 F 13 H

Wt 55 $54E

W H 20094 20104 20114F 124E3 A
P RA (7o) 1061.80 1515.44 2024.10 2185.13
Zgﬁfﬁfgfgm{i 253.16 30425 51449  583.19
K% (zoo 587.70 779.59 1067.42 1182.64
A4S (270 785.33 1168.65 1439.30 1504.57
BN (2ot 56.58  82.08  105.67 20.91
FRE A (278 6.81  50.08 19.26 7.43
EBITDA ({275 4793 8729  61.16
LEMFIER (4T 3577 4413 33.67 1.69
EARER (%) 3055  36.20 40.91 49.06
B 2 (%) 258  16.35 3.70 -
PR (%) 76.16  79.92 7458 73.31
IS AR (%) 75.62  79.34 73.67 72.07
MAE (%) 8136 6299  70.88 101.44
A3 45IEBITDA(E) 16.3¢  13.39 2353
EBITDA F 255 (%) 1.38 2.07 1.07
EBITDA/A K At A FE (fi') 2.52 4,59 3.22 -

JE: 1. 284 2010 £ 12 A £ 474 151270, 2011 4 6 A K 4749 9
1270, 2011 4F 12 A K 4749 16.6 12042 Hak A AL AT 15 A
B, AMRESFL AL EZLEATS, KP5S8 IR,

2. /N3] B 2010 FAHAT (4 kAt 1 [2006]), 2009 44035
R EEE S

3.2012 % 1 FEAM S HAERZF T,

S
BEa F

lianhe@lhratings.com

HBi%: 010-85679696
f£E: 010-85679228
Motk Jb i IRH X R E A 2

W A GRIVBE KE 17 )2 (100022)

Http: //www.lhratings.com

VR =

A GV A PR A A CLUNfafRR “BeS
w7 SRS A B BT R B A ] (B
RRFR AT VPRI T 2 A AR A I R
= B AT AR A B A S Ak, R
FERRE, DRI 2E W 2 e BUR SCRESE D7 1)
FAF . R, A TE B A R A
K, Fids I R B, 145 i,
WSS e, H S BRI WSS, 6 BUR RN
M 5 58 DR 220 LA 7K AR 5

R N ACH I BT, DASRFEER
PRI BUR SCHE, K0S 28 ) TR 3 R R = A Bk
RO o 2 LR A F] T EURILE ) R A i R
K2, HZHI0HT 2013 45K am4s, MM
B3 G B A B AT OO (W R KPR e R b
A AT X A A VP e B A B

BT 0 o8 ) ARG IR DL L B A i
WISEIRELIE RE ) 6 VEAG, BRE BN,
O T A SRR BN BE LIS I RSHAIG, %2
AP

s

1. 5P A A v ] R S I [ i A A A1
Z—, RIBATFIGER R, A E.

2. DN ]I A RS ST TS I e A R B
178 Bk, AW RN XN B

3. A4S R R A T BUR AR BUR . Bl
ok o WTBCRNG . RSB EZ T
H ek, BABRKKRERD.

4. NFEIPTEERSRR, EREAEAT I
P HK

5.~  EBITDARIZ S 3 2 HL 4 il 12 X0 A
S v ST R R P T

H ) Y Bk NIRRT R &N 8]



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PR AR

KiE

1.

N BT RS R, iS5 TH L,
O3 W) UG I DYV vy 2 1% 0 H O R A
JRFISUH B A < S 45 TN WAL\ 80 07 4 38t
B 2B R B IUH Ab T A I
RREFEA R, MY NAAAEIE T
77
NEEREEABIH R Z, RRILED)
[l ONIN[E AR

3. NFEEEAREAIRE S, WS
4. ARG IR, IR GHR AT,

FAAE - E VR T
) R A BRCRBUT B8 A PR, XL
AR TERTE a8 R R E AR

R A B PNST S 3 o BN



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

—. EAFER

TIFE A A s BT R A\ (LU 1)
R “nnl” ) REW A N IBUR 7R Tl
71 BR1[1993]62 5 SCHE ST [F) i e L 1 B A Bk gt A
al, EMEANANRTLULTG. 26 R8T
PSR )T, HHACHE TR H %R 1] . 20044F,
L 445 991 i 44 A8 38 T 9 AC W 43 7+ [2004]358 5 3¢
LA, 2wl W B A N R 1189597 77 G,
L b B % 5 i T % P [ RPN (189087
JI oo H R B ARG, DLAASIH T HR AT 11510
JITC0 4r o WU 5 8 Al A N IR 1T
99597 J7 It

AT FENSSIER : AT eE mE A
B FEY EHEAWTRIT R mE A R
DI VRZEAEE R S5 uh i B ACTE
P TSRO SRR H TR P
HEM, A BIRL T R ST
TREHUR B A

AR A R SR AR E R 18
U BEARNY, X548 A BT AT WL 9t 3 D ey A I
ITAE R 2R AL . AR ZE20124E3 F Je, A w) it R4
BER N B LR CUIA 1659 L (A A IF
) 5 WA A N e o I R A R
61%.

20104F10 H, 2wl W8 AL A B 18 W) i)
P8 R A BT R A PR A ), R
4:1300 /7 Ju N1, FF 41 AN20104 5 & IF 0
. #220129:3HIK, An NERHIR A m
ANBEBERERA R A E (R “BRERA
A7) IR A A B AL T R AT PR
Al (R “HLHIFRAF” D 2R TR+,
3FE M ST A, 30T H@E® A,
DA S 124 A e ia 8 By . A3 20124F3 H
Ji5, A FE R AR BT m A B A R
A w] CBLR R RR“ AR B8 7, i 524 0A5000900)
27.19% ey, B BE RN 2 W] 5 IF 4R
*o

B 20114F i, A& FE B 5 412024.10

W R

o

f¢.70; BT FHR A 11514.4914 05 20114EA
A SEIUENE RN 105.6744.7C, i L1 41119.2642,
JGo

B A20124F3 H K, oAl & FF % B
2185.1314, 70, A # MLt A 11583.1944. G ;
20124F1~3 ), ZAnlsEliElfiiN20.91147G,
FIJE S 4017431200

ANFIEM A E AL Kb K
6495 VLERERAN: REG,

= KAERHZEESR

A F R 2012 4R RAT H SRR 19 140T
CBUR AR “ AR, WA 3 4F,
A TR SRR S 10 {4TCH TG
TR, BRI 9 LI TAN R A A E I8 W 4
o

A A T AR

AT SR

1 BRI RN
r IR N e A R KB, AT

|

FEMRS TBATRE )R IBHAMIK. AT R A%
B, XFFIEREE AT K. P AR
i AR e B R e A AR

SRR

AHECVE 5 Rk B 2 1) vl 8 i g v, v
s B RO R, (R JRIE . 111988
S EE R (Bil—5e) miEA
LK, SR A B E AT T AN RIEN
Bt: 1988~19924 Ay b B B, H ()44 ek
Oy %08 7 HLREAEB0~250 2 HL 2 ) ;1993 ~
19974724 w28 B R 28— AN R e il SR IRD vy
AR EAR TR, 45 4= AR IR
1E450~ 14004 HL 2 [A]; 19984 4 4y fy ikl 2
PRI R 1, 7 B SR AR AR U OB )4 30
T, X B BOE A B K, HH19984F i
(11625873 HL A Ji# h 20114F JES 198.5 07 7 HiL

AR R N S S A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

) 2 AT A RIRE

4k “ LR HE AT T2007FE 2%k
T8, 20094 Hp [ Ry b A B 00 4 LR IA6.51 07
LS 20104F, Hh ] R 2 il 4= FLFRIA 7 .41
JIAHL, B —F7 BRI H AR 9108 24 1,
20114F,  H [ Hr B v A el R L1000 A

s RILFRIA8S T AR, JES AL,
PR A 5 19X 44 B T 5 3

BEIL o v 2 i 0 7 L

>

(@ /L)) (%)
10

8

6

20

4
2 II || )
0 II 0

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

N R LR

sk

FA R SBIE A

B 2011, mid A P 530002 L (1)
BHELAS, 0t WA T RE LA .
R LA BHEA . BvEd . Wiis.
L. 74 Ihlgd OLE2).

K2 20114 %45 a2 Bl 4 LR

(AH)
6000
5000

400

3000
2000
1000

TR AR TG L AR AL A A B P T L

S

o

W A B

FA R SBE A

W E R RS, 20104, E
B aE B ] e 0 e B Bt 12761.6612 7T,

[ L K:20.9%; 20114, W47 St S 40 1 1%
MEBCR, k3 fE DO, W& 5 mntah ok,
TN BURF XA BATIE AL V- G ATV, S8
O PRSI A R T KK, AR IT S
W%, B AR E ¥ Ay B R
TAEE K, FrF Lo H B8 3 A7 2 i
fik. BbAh, HEHHM AL E%, Ak
TR I IR RS T B, AT AR R 8
SFREIE, 20104F, v [ TE s il e v
FPERERENIER K . 20114F, HP A B2 L B
T %813474.81447C, FILLHEK9.8%, ML
FAERI R RRLLAANE . HEr, REA
TR PIEOR JE B B, S %O Sl A
AL T BN BB B, A BRAT L) R
BRI RHMESN, Tk #9835 A
“T TR VISR A K. AR
BRENELSY R, “TZhH” PE AT
MRS S PN TR §7 S5 N (15 7195V S ]
LB

COREAE R, WRIETR” BRSO T
W, TR ARACHE M ER S BRI AR
AT, RRREERN—IEZBE, &
FE AT 28 5 0 rF Q5% 1) i 2 i e FE A B
PEIBUR BB A, WO BB (1 S il e
Bl 2 s S AT B 1 s T R B R
DR TR E S EA LG, ARk E
AN AR A T E vk ARim, b
H A Bl A i A e R PR R R, R
N PEAEAERE IS AT Pebnifeid s LA S
PR R 1) . 201146 Ak, ATl izl It
Ji& T AR B o B T T B TAE, AT ELA
R S B« AT DAL B bR v O e A5 R A
GRS . 9H, AT A B L T
AR — B BU P A B TAE CIEARSERL
H AT O 9NN DRI T B S bt (]
Uy AR T — S A Bl il S Tt 0T 5 4 % B A )
o Hodr, BREARER A AE R, LR TR
oA T I I O (11 A S R S Wi S S e IO S
ML BersE. HET, BWEMHC R

Wl R AR A EAE)



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PR AR

PR BB S K R, SR A B
BORNRYE A R RmAT 3%, AT 2 U 2R A
PRI5) HHBURF 48—, PRI BGRN AT M ) 5% 1
AR, i L e v i o B S A A TR 1) 7
TR SR REAT RN, YRZE AT A
RERZ M 2 1 B i 75 SR gh 1 s e 2 42t 2
IRV SETpE AN = 3 e 8 el BT Y A
M2, b EREFMPOERRE, YR, A
WREEER N, $Eeismies. Bk sa
MEkHaEY). MHETEOE, T EIAE
TR A S RE T AL 3006/ T oK, N Z ) ik
AT RIE RN AR EE 5 R IA
FIERYE =M. KIL=MAPNR st X, &
TH N % 11 S TRE R A R PR A R, [N e A
XS X AR A R T B . K
I, A TR MAT R B, IXEEHLX )R 2
AN I B SR X 3

H ] g 2 9 1) R R TRt SR — i 1
ZEBE, FERIAE: MRl AMEEE, Hl
Hh ] A B AT R R KOs
WA, P H A OEES0 5 A L
B, MSEE . Al E CE I E A a5 AL R
(IR,  H AR Tl T 1007 N BA b 3
NAE SRR T, T s BT
DAMERE 2R o0 3, Bl ) LA A 1) AR
P T, ML RAT SRR E.

IR BT

A BIs 4 vr s AT IR L 5 GDP 3 = FE
FHKS

20104, Fifi A v R I 2 1 AN BT R JEE
AP IE i AR A . MR AT IS i
NG S, 20104E 43 [H 28 i 28 B
12 BT 30 A 10.2%M114.0%; A I 508 i %
D738 Jo i 1 193 43 1) 410.4%H115.6%

20114F, 2 WA HFrai s EX
TR 2 28 % 4 T B R 2858, A B AT
SCOUEAAIT R, AHSZAEAR TR H & iR L
FMAZERHE MG F ks, A& itic =)
TREFECPUIE K . 20114F1-11H, AFEAKRIEZ

I

o

H s ) 71 1£299.8812 A Fi1255 5447, ,
[7) EL 18435 70 531 A1 7.8%F115.1%; /A ik % i i
A B7 da J5 % 8 4y il Ok 15285.8444 N 24 HL AN
46400.704Z M 22 B, 73 1 [A] HE 3 1< 11.3% A1
18.3%, %K. TSR FER WA A
[F) R R £ o

20114F, 2 — RAN SV 40 T BUR IR
s Rk T SR PR BRAT S R s e, YR
PR RO IR S . 20104F, PIER A =
Z311850.51 )7 %0, [A]LL 2,450, Maudg b
SRR RIE T BF29.9240 F 43 i o Horhr, FeH%:
B [ L4 K 5.19%, 7 H 458 = R EE R B
6.31%. FeH gy mitdn T, JUIHERH
RN IR, —eRE LIRS T AR ER S
I, FEAE A RIS m A T,
s I LEIEARRRT,

2. FHik AP HOR

H ] R I 2 A B 4 T 20 T 4L 804 AR A
W, 19814 A48 BUR K FICHGE AT 2 258 At
R BT )RR A B I DY R KA R )
WA, JREIT R “OERiEEs, Wity
(58I, 19844F, [E 45 Beidicd 7t A b i v
(1 = R s — 08 3 i A B R I 2R AE b
#E, RIFIRAESCAE I E B 2, = i
B, WA, IF avrE oo s
W2 (7 A EEIC S T B OEaR . A, rp [ 2
AN TFARIER R, /N RS T g 1 I X
K.

Az, Hur s L &
OB T0%IM 20N M. 50%IK 2% A i Al
213141 2K LA KM i i # 2 Aof FH O 3 1 1
(17, ARSI N ] R 1
el R R A g 52 B IR

20044F12 H, A E KRN T K
T SRR G T BRI AT 2 e b v 1 = L
(R %Y, FESR A& wr10mi L _E 52 4l 2 N
20%~30%, XTI S| R T v E N
TH N 5 AL B A A R R R B A 19 B

AR R N S S A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PR AR

PRBEIHHYE . 20054F KA (E K End A
P AR, Ak AR R R
HABATT AR, BARBTRA 2T
(LR BURFBZE I LB T A 10% A0 47, AR
MW b 7 AT T AR A AREE
oA AN EIFVIN (NP o 2 RS E B S SE D

MNFEGE AR, —Jrih, M7 A8
T B L B T AR RN R AR B
T T, ABEE AN RAINLA RSN EHL
P ELR B E B M. BRIk, MERIE Sl A
5 8 S A SRR R 5 % 3 8 RRUA P A1
FEF, B GAE R A A R L O A A
PEIAT R AT RETEA K, ARk—BIN I, &
TR B SRR A7 AT

2008 4 12 H 18 H, H & Btk T K F5K
Jit S it S AP RS Bl X0 FRE %1, R A 2009
TELH L H RS B O SO, U A
TR AMEE R . ABRE TS Nt
SENTC R, B RO BUIE OF 90N
Wl RIS, SRRV Y Bl s B AT 0.2
JeHE R 1 o0, Sy PR BUS th R 0.1
JGiE = # 0.8 JT.

R BL I AEICRE AT BEHE N A B8 Hir AR,
PHAT AT AR I 3 BUR IR R 2 3L
iz 7o (B —J7 L, BRI TR
A5 2 B (T AR A B W AR T, 0
e Ry ST/ AT TR U/ Ol W 8

R4 2011 4F 8 H 19 HE & B AT F R
() €& T (2 b4 b Akt B % o 55 41 it 1Y)
WY, 45 e PR B — 0 B A O B
W ol F Aol 2 B AR, AL 9 20 B 4 44,
W ol N B BRE T A AR S 2011
6 Hild, s e T A ER S AL
TS PR A, AT ELA M g . AT 9
WL B s A O v 2 R S AN BRI P S TS 9
H, A EoR A i L T H AR S — M B
RS TAECREAE R, HiO A 9 M X
SRHU T BRI DA U [P Y — Sl 2 5
6T 2 B B A R s, JE, FRRARHET

AL AR WRg L VOV, VIR R
PRI RV St A e BRIPGAE

3. RN ERA®

20054F1 H, THEAM T (HE K EH A
PORRKI Y, BRI 7 ZE AR Bl “ARE N i
[ NI I U iR SR D D =:9 7 il = ¢ |5
B4, BAMIbAE ., SRR, B
FEET” PEE AL, ERAE AR
X V343000 B bmid, L X P LN
A, VOB HL X P42/ bR, 20204F 5
AR B RRIA R85 AR, R T N O
2077 LA Efdk Ty, BEASTE B 5K e A % I
(7918,

H A AT Tl A bR & R R B
NHATNAL T BEN BB B B, A ERATE
()R S i 5 B R RSB 08 SR AHE SN, AR 2 T
B, A B E R TR % IS E K
PR A 1Y ] R DX i s i 119 2 T
BB IR T B R P bl T AL T At 4
it A S A8 B “ i Sk it D7 T . 5 IR
WIS RG] E K A B R, Aok
(10 5 % L 1) P G 0 M RN 2 /0 300 95 b XA
Rk, UL PG DO 4k 2 4 5l A B R
FEY ). FIRRE G| FRERRE . At
AHARGE 1E AT 38 3 i Sl vt A v s,
O DB AL S AR I H A B . i UL 45 B
ONATIRY v 2 % R R R L b s
W 3B S ise, R R C 7 OK79181% MY
VEREAG S, Ty, o ] s A e 4 LR
WA SR B10 7 20 L, RS 8 Bt 2R

HRAE (CATmIs -+ 17 R AR, “+
TH” R, BEREEA BRI, mE
N e BRIARI108 AR WIESET “+
T EEA BRI, #20154E)K, EEA K
TH 47 BURE 8 12 5000 24 HL 1A 44 4 5 ik #1161,

L7918 7 4 LAAb TR A5 I v A TR 2R 9
2T SR A RR, 18 4525 DUME 1) il A K

AR R N S S A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

3000-5000% HL (PRI 9AS, REE LB Ak T rh
SO HLIR SRR 0y, s B Rk
Jedss gy, el HrEE. HE. NG T,
SOMFI BT 4 0, Sy g4« B Bl vy idl”
5

BRE, A7 WA, E E s i
R JE A YRR

4. BB 2 FERE Gk ANEF I

FRAE (201140351 p 44 1B R B Rl AL 25 K
Givb AR B, 20114F, IR 4 SE A e
AMH19635.19127C, [ALEHIK:12.8% (#%HGDP
B THEDD, oA 37K T s H 3.6 43 1o
20114F, R4 W BUE WL N 2460.7127C, [FLL
HK31.0%, Lt FFERET.INE . XS
GRS, A e A A AT )
St T A RIARIE . 20014ETH] B 45 T8 2 B B
B 14.42100 ., FIZ516.2014 N, [ LA
19K 13.09%F19.3%, . Kz w0 n %
ik AT, KiE & B AI185.46%F194.19%:;
20114351 i 44 58 F 2 I B3 ) J) A 5 1878.57 44,
Wi H, A RRIRS A ETT8.0MC N A KL, [A]
Lb 18835 73 531 A 22.0%A1113.8%, 73] (5 4248 #ia
707 2R K 1)55.22%41146.50% . 1E
ENGBES = W AN S U ZEP ) v

20114351 B 56 A I8 ] 58 9% 7= £ 9 926.5
{278, AL K5.48%, 544tk 4ol e %
PR A8 1%, S R ACIE 2 B IKF
B 4, ol A B P 672.5314. 7T .
20114F, W R A4 N I BT 1l 2 B AR 262.3
ANE, ER EATE. BEE. EAK A
MR A, #RE20114E)E, WIFTE A
2N HUH AR LRI 264908 BL, JERE T LKV A
HUORIPY /NI R R B R, AT T AT B
TN EEOE B R . H A A B
HRE3TT20 B, s M AE R 7 B IR
F6486 A4 HL, A7 fn A EHETH

R 45 71 7 2 A B T ARSI E
20124F 15 g 48 v T A B B R O T A

BT S55701470, LA Kl 421000 23 B
PR A O T AL, InRHEE3801 2 HLAE I H
Y, MRS (B T20124FE3 Il 7). 4,
B KL MrkE. R, Fe . T, DR
R g b Bk, MR &R, JEOP
KFL14561011. 7448 B J34iloptl, BEZR . 7k
W K TR 545542.38 7 FL s A % 2
e, R A A I A S LR IA $1 3600 FL LA
SO £/ 3(- Uil R VIR 51541 K597 7y = Sl i [
WAL, 9 A A B R B 8 25001273,
SR 4064 3 B, BT L1934 B, 312015
TEIR AN i o B0 42 0 LR IR 2116643 4 HL,
SEILA AR BT T IX AT e300 8 A b i A B

BIGRE, WA S5 IR R KR
BRI, A BRI T R A

p

s
RAVFEE— 2D R R AR IR FR PR
AN TR T O B TR R S TR K

m. ERERERRS

1. fbpag
AN]SR R A N RBUN L BT 1
AT AT, EXENEAITIZER . 2§
RIE T WA LT, AT 5N 4R
S 73 L S R Tt A 1) vy T A B S AT R —
£ QU s 20 = NI e = S

FIAT, 91 RG 44 s 2 B 0] 20 R BURF IR Bk
T A B RN 285 T v A B KR . BURFIE DY
P e B PR A R S R T ESURT B T
FRAE I P 2 v A B sl v AR AT M)
GHIAZ FE 7 [2007]22 5D, T4 ZBUR P
(1) e 3 > % T 387 b V) T 4 v B A R T
RN F AR R B 2 T R A T LA
53 AT A I i W SR ERBUE G, WK
KRFIE RS, AHME. ROE ZE A I 14
BROCR, K s i AR 1A R B
A A v H B E R g g ml A H ,
H A5 5 4 A1 2 w1 e o B 0 H 38 Ak T A
Wit

AR R N S S A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

O\ FVE PRI R A B A I P R
2R U 2 S5 [ 5K v N B I A R B, E
FACM LT W Ji B A . #2012
3R, AR N ERE A K A O
1659 A H (AFGIFOR) , HillmEa s A
TN BB R LR 61%, TEA AN R A AT
WA AS R R AT, S e A R A s
WP AR [ e S Al o A T 7E i A R 8
RSB EEH TR T EENEE, AF
TR IR, 2 UGG E NI,
FOrpRLR i o AR AS P R TR “ AR A
W e A B A TR B
W,k R A R AR E R R T
A —m “ XML TR %, 22l
PR AT ME— R AT .

N2 I R A AT T 100% 45 % (1) 4k,
HA20124E3 HIR, AFA L LS AE
AT, WHBERAFSZ0R, HEFEMAEE
AIZERALL2A . o, A AR
PR R A ME R R AR BT AT, RS
BB SCFF, FEREA R SBRA . A
45 7 AT B R I LA . IAR A gk
“rp [ AR 45 kA 50058 7 L “ 20074 JE R E
WG SRS . R THE+—)m “H
FRANE FEIAALA B R — 22 | “ 4
EA AN SR “Wlrg Rk .

SRS, A A BRI AR S ) R
W DI 2B W 2B A, AT eSS 5

2. ARER

#2012 4 3 RS, AFA 9 AR
HADL, AHE 1 ALREEE, 3 MRS, 1
Pt il 1A fhid. L TaE. 1
R TR, 1 AR ePel, #RZHAAK
UL BT

AR AR EDG A, 1961 44, M
W, PrEm Al R R
a FHTT A B R RS S & 451l s P& 2
HITTR; WA ARERRRK. E&Hid.

2012 4F 4 AR AR BAH, e &mHid.

] e JE BN DA KO A A Sk
S TAERE AL, ARORME IR,
(S YL

#A 2012 4F 3 K, ARIAERKIALT
9579 N, FIRFREN 5y, M IR B 7 3.41%;
RN B 7.01%, WJZRERRRON By
15.78%, FLAl A By 73.80%; fi2EI R4y,
AR UL B 2E s 35.47%, KL %N
43.89%, HAth5 20.64%; RISy, 30 %
LR AN fdy 37.65%, 30 %-50 % N &
59.73%, 50 % L A G1 Y 2.62%. SMAE, A
Al TR TR, B LRMIE TR,
AE L AR R TT 2 .

3. BERIH

NN R SRS G TR A VA S I
1, 5B RREY), EBOE. Bl B
RUDE %5 7 T 23R A BUR I K 1 S H

SR, ARG B BLS RRT
Bi[2000]139 5 SCAF AR CHLE , 2 FICILT
TEIBAT PN ST RN 8 — VIR 2k .

RN E § ST NERY SN X =IBT /N
F, FEREGEIT, HBEAGE s W BUT A& %
He, T H v 9 S Wi e U A5 7 X 4
RN LR R, XA A B SR MEII H (A5 3SEAT 48
(EE R

A JU A > W) AR el A B i H 9 A oK
IRK o R SCFERRITI H B4 T T, Hird
B BT LUKV [2008]50 530, L 11HIE T
R S BT A G G T S, TR A W BN
TR (BB 0 5 o U BRI AR 2l v 44
(PRI B4 ) o s A 2 B LB S 228 R A
PrAFBLIR AL AT AT A il el
PN O B G U R AR NG R Y TS
&, HRIH ARSI, 1Z 7RO
AN IBUR B I L o AR I 5 24 W BT 340 A
A pA[2009]23 53, H 2008 At LRI
(P00 ¥ 08 e AE BURF AR K . 2008~2010

AR R N S S A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd. \'ZP ;Et}] %%}%/]’é‘)ﬂ il[lé&;}ig\%
B, A E R BUT AN B, 2 8T ][R FF T w] BRI JE .

VIS G, H BRI H d s I B
WA MU, 439008 12.15 4476 13.63
{¢.76H1 45.03 12.70; 2011 4, Ak Lk A
A B H RS ATAL, A
189.17 1270, fuHh: O M4 BLM ) 26.03
fe.o6 (24 EIK, ThN Y HAb 5 & v
A RIIINA ") @R B ) 35.85 12
JG (EATEIK, T W HAh 5 B %G5
ARMIA"); W BUd B 7t A4 12.18 1470
B RAT I F 48 ST T, ACH T M ARSR AT
2AHE, TEN CHABN KGR 7D @2008-2011
SRR H B BLRIE 17.01 126 GFA
CHABRIBGK ") &2 F) e R IR R 4 —
0N BT 10.70 26 CHE 4RI £ [2009]100
GO R A ABUN R T AR )
AC T RV TR A T AR B A AN AT T
45 BESK, F) 7R IR A BR AR DS DR aK
10.70 fZ.TCNFE AT P 48 8 s IR B A D
AT EIR DT RO I BT 55 AR AR T T4, R
B e BB F R A FE A AT B S
RSB A, A 2011 4FI, %5
WAMA LA 1017 1276, TEN “HARRN I
A7 © BT LA RS AR I AR S A
R T ARG, SERRTCIEAAT S, 2011 4F K
HAE R H I R A AR 87.40 147T.

2011 4, WA BT 51k il e 48 0
JT KT 2009 H:~2010 HEFF T BURPEE mid A
e A T = I O NI P 7 IR Y
[2011]19 =), A& 6 A4 2009 4:~2010
&%Iﬁﬁ&ﬁ%ﬁA%L&ﬁa<L”%
ST S SRS ST O N 2T T S T N
%%ﬁ\%ﬁmﬁ>&$¢$ﬂm&ﬁ%%m
R ZEH I H B A4, &l 84.58 1276, i,
2011 FEEINIHE 4 7.01 147G, TPANEARA,
KRR IERIH @R A% L2
A AT EK .

NI AR IR SEBR G U, BURPO 2 5] 1 4
BB PRAT R BN ) BEAWTINR, 713

1. EABRELEM

ANFESEAT BB TR, G (AR
Y, BaMEAFMEEREN. AFBRA
SM—4, RAAHE T4 Anl g il
FA A AC I TR A N BBURT AT, FEXi
BATBT 5T

HAr, A ST RS A ST,
H RSB P A AT R, iR
B LR AT H BB 3 A
RATIEER S io7 )7 58 HE FFAH LS 2 w) 4
BEGETHRIRIE T T %8 il e FF S 2 w4 B
W20 () 507 5 KRE AT % EA
) PN LA IR RS T 6 T N IAT S
o AT OIS E I RS, MBS,
AT A RN A, 5757 TR s
IR AEREEE TR OB PSR AN
HORSCEAE 5 F I, HH UG R A I A2
WFTPE -

2. RIS

AT WNBEIIAE . NS &L, TR
Ab WRFE R AL FRYALSE 16 NIRAERST.
HSAL LK, 2 AR AT K AT IR A
KIVE RIS, #E Gl e 48 = S A IR B 4
B BTG A B R FRAT M)
G5 T 28 IS RT 13 0% e Tl A B S A A B
ATIREY RIS T, $E TR SR
TREEYE . 18 BRI 20 T R B 45 I

BORE BT, IR E A md A K
A8 AZ 38 T S or 23 il o W) ERA IR0 A 4%
Bt R A BUN A, B NS IR
fih et H g Be AR, A\ e T A T
T H FZRCE BEHLE], TR A8 7 v Rl 2
LRGP A S VHE G R

ﬁaaﬂﬁﬁ,&ﬂﬁiﬁmaﬁﬁﬁi

AR R N S S A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PR AR

|

2 I H e 5K H 2 w5 H
FLAORUL, X vt 24 B st e I H 5

ITHE%
7.
PR, S ml AR A B AL O3,
T H 23 A A 0 B TR AT B K
S PR N B e R A ] AL 11
ol ” PR T B

THEEII, AREIEERER . Yk
AR . AR AT A BT A Nk
(10 1o 0 S S R PR S TR PR R Y 45
A Gl B B < BT H SCH A, 4R
AT WA 9 0 o e o B J 1R R 4 ST
BRSO AT

XPAMEARTT T, A wlE 7R AME LR S5
AAEBEIPE, IR ol 55 R B 4R
DA o 28 ] Jg B ANG SRR A R AR, A DA
TAET LR, BV SR g, IEA
Al RS B, @RGSR R
NP AMELR H 55 b Tp 3, 0 55 A 8 ST AR LR 55
B, IR ETHUE NI RME S5 S I
B TAE,

ETEAN, ArCE TRAEHMA
U, ENB PN 564 o (HA FAERBURN
JEAT A W T i S I FAF A RE, AR
FRMEE BRI K.

2o

o mE

WP A8 A I BT T A B A 2 ] A
. AE MR, FEML SR A SRR
A7 . 2009 4T P A e T AN R B AR AT IR 2
") CEURRIAR “HBB R AR ") A IR
RV, HAT, TR R AR, 2
AR T N F AR LABURF IR ST H Ol
PR A m] LB PEIUH O 7 P Ah 2B p
Ko X TRGTVE AR, HBUT IR
Al TUH SR ITEAT Pl N A TR aa fit
55 A SRR SR GEET H B X408 1
H, i ar sl amliid BOT Jralst
Bz, BArEETIE, ARSI S

Kl 3 2011 4E A FPENV A AR

Bk
A
24.47%
Vg;gg YT
~ 7 q&)\
M HAl 59.76%

15.77%

FAPRR: 2 E) FiHRE

2009-2011 4F, Zvw) B ARSI
K, FEHEAIK 36.67%, 2011 4E 7 5L
BN 105.67 147G s 2 B AR5 AT 21
N (AR IR ST H ImAT FR ) K Al
NI ZERUR, B W 2 2 FL R I DL
5 5N R A%, 2009-2011 4F, A wEAT 2R
TN, 4394 39.64 1270 47.92 12C
Fl 63.14 1270, HEHH AWK 26.21%. 2011
SEIEAT PN BN LE R 59.76%; Ik
Gb, T E PR AR A T AR R R RN
07 24.47%, T e . ST A AR 55
WG 15.77%.

2012 4 1-3 H, awlsiBiENRIoN 20.91
{¢.7G, 2011 AFEAAE) 19.79%., Hfr, AT
PR 16.43 127G, 15 2011 FF44E 1) 26.02%:;
P BB ION 2.09 1276; AN 2.39 127C.
BIKE, AT BN SN LUE SR md A
R AEAEAT SN A2, BN S HiA
BRI S5SNI KR, X 2w SR N DTk
RBHPE = o

1. SHRABEFA2E

TR e T A B 1

#2012 45 3 HJK, AR RN
WA HFECIL 1659 A (AW EIFF L),
14 B (BUE D, MR E SN A S
W2 RN 61%. AR B HEN) S A B E T
[l % pe A I P B P i B, R, RE R A
A R A v 2 4 P v B X 568 3 45

AR R N S S A

10



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

SR8 5T IR A B I - R D P 20 ol % B 5
B A I L KR A B A 12 SRR TS
MR EE (WU -3 D) (AR B AR,
HIEPR MBI v T2 o TR K v T R 5 13
SARVEREER Y R (- M4l E
AT, 7 5 v A A TR K R A B 2R 15
SORVIREE SR F . CREE-FIT) AL sE B

2011 LK, AFFIEG BN, A
T B a3 A e oy, TE B el
THFFBC A 2010 AFEFT I AR B . TE B R
kg V) e PR AT TG B X 4 G
TS, TR R R v B N e A
5 2% [ R R A B 2 NP, R
IV A XA L K v 2 B D R R A
TR B 1 — 4k DX M JE N I, (R I S B
FEEGR KT FEAR . L &5 2 eI e X,
YPEEOM . HE B S IX 2k, HE
55 P Ny < MNP | 1 MR P R 25 S (3
mfe g A AR . T A 136 A HL,
Forh 23 w08 8 s BT B e A e B 4 B
50.65 ML, ChWIEgEAR P A EE. H
AT S I AR AR TUm, ) B, 1

I B ) 52 RO FE I, AR A T B
WM AgIE %, WERe A BT, 2012
R, A FDEIHE R EE Rl s B
A EER T A, B A, AT
W= () A%, 4K 64.95 AH,
Shy 5% R SRR A R I K A T A B
— B, 2 SR A 5 Y L e 1 A
GRSy, W R A AR« AR ok
O\ 5 T P EE R RS 4 T R A 11 B e it
8, B RN S

A, AaiciEs BOT MRS B 7
W B VRR R R R T AR M
A, Hp KR E ., R A R Tt
A A s B, H AT IR AT A B 2
B TR R Y B A o B R 45 P ()
GRBE, B RIS AT R A R A
BT RA MR A A TTd e, ok, & ELRI4E
1, A EIIE 15%MBLS EL .

BTG, AFET BB R, %
FEW A8 5 R A8 O il i A0 G Ak o (AL
XA

k1 ARZE 20124 3 A KA £ 2255 5k ndk

BRBLAATR BIER HEAE) TEZER [A] AR WCBRASSH R
1 HE G il 8 B - AR 21.03| 1994.12 7 30 4F
2 AR R ARPBH-E 135.37| 2001.12 [E =M (Rt 30 4F
3 MK e S 182.79| 2002.11 [E M Ctisi) 30 4
4 AR YHHR-AR B 220.10| 2002.12 (S SC/R A2 P) 30 4
5 A AL ek 7B -7 186.07| 2003.12 [ OREEZ) 30 4
6 W B WK 160.68| 2005.12 | EZxRELTL CREL 30 4
7 15K e i ER ] 24.45| 2005.12 Hh 5 20 £
8 AR HBBH-PR1E 155.58| 2007.11 EmM g 20 4E
9 PR PR 5% 106.02| 2007.11 (S /R A2 D) 20 4F
10 TR - 223.75| 2008.12 [E =M (Biknd) 20 4F
1 T I i Ll FW - L 13.29| 2008.12 7 I 20 4F
12 5 9% e i B - 5 B 114.19| 2009.12 [E ™ CREZ) 20 4
13 T v e B LB 50.65| 2011.12 b7 ek 20 4E
14 2 -2 64.95 2012.03 FHmm () 20 4E
&3 1658.92
ForHR IR A3 R A
Z: OEFHM, BERZHEAEN; @08 Ak ZHik AFEBERGITEN.,
H 8 Sk AT TT K & E) 1



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

REABRBEEEN

F 2 N FNE LA R ENEE mE A B AT
NGO, TR A S A BT “—F
W7 UK, WAT RIS o A — e TR
)22, o Al REAF IS I BOBAT PRI T
B RN — (1) 220 s 2011 4R
) A A AT NS 52.66 147G,
55 2011 - FERNTEAT BN 63.14 {20 2
K, ZHTORAT 2010 4F K2 FiissT 2k
AL (I TV R FAERE 11 H 30 H& IR
fF 11 H 30 H, 2009 J% 2010 44 4 & i
AT BRSNS AR 4 R AT S 4R kA K 181,
1M 2011 FRHAT A IR A Th Iy, AR v
G- L, A FPREAT PN NIK A2 5 A
SHHEER L H 1 HE 12 A 31 H, #tbisfr
WIRIKAREK Z 51 1S H PN, 2011 4F 12 A
A FREAS NI 8 1476 @534, 4] 2011
TE 12 AX R E &S AT T HEE AR5,
X2 HLAL DA AR SN SR IE AT N
BT T BRI AR R4, oA sebr BAg
IR 2 127C

2009-2011 4, it i 4= BLRR 9 in DA &
5 PR 28 PR A S ) A L B AT SR
Y5 A1 15.93%, M, 2011 4F AT 7%
SN N A N e R T i TR =B QL]
23.87%). FEALEE (A7 20.29%). FH i
(5 17.81%). firdmik (5 11.84%) FIHLE
i (Y 11.54%) 0 IX LA R A B35 4 K
PR N I T TR A B BB, B X A O, A9l
WL
2009-2011 4, 2 vy 1A % 3 Ui sE )
HE b i H Y4 OB AT Pl N R R
RS R T S AR R, EA
A AT RO Ay EEAR N, FEON R A ]
FEM 7N o

FLFRRAR . AR MR = BN 1 R
T PR R B s S, 2009-2011 4F, LA
% BOBAT PN AR 2350k 24.21%.
34.71%F1 42.31%, FEJERHN: OF E

g o

LA, R SR BUE ) R A r B
W E B, B @4 mk
NEEWZE L TERG BN S KT G
LRWATE . K. ARPH. MBS X e KA
B T AR HEMR S MR A A AT SR
ANHIN. 2009-2011 4F, AR iy 4 3t 1 i
T8y TIEAT SN R , 2011 LA e H 3
Y ik 8.63 Jiil, FELFR 2008 IR L
TACI S BOH R A A R L X i B R s
i G T, R T RERREEK
AN, FEUBAT PN T S T A R
e,

2011 4F, A M AT SN A LE R F&
2.67%, TMZE7aE A LK 19.36%, T E &
T 2009 AR K s I 7, St i A
TR it R — € (R U, A3 4 8 e 0l
AT RIS T FEPTEL, 2011 S A S s 230
KRR T R IE 450

2009-2011 4, Z5K K A5 R 3,
Wk R R E A K 95.66%, LLKIS
R EHEN F, BTN E S K
AR T g, b 14.42%. T 5 sk
R md AR, TR R A X ) A B
B R R IS R RIS i, 2009-2011
SEER AR IEIL 88.61%, T 19.17%M1
TAT SN AT 15

i 4 T 2009 A, b K ik
NSRRI B, A X
ORI E RIS NEE, H e T A e
B, 2010 4 K& 2011 AEMAT WU S i =
HH A . R, F T 48 v A A6 e T
FX a2 il RS MR, N
FE R, KRR T s TR
TR R A, A R A T AT BN B
oA RE.

Hr, An BB E A M4
B, BT R A e U B LR e ek
N RS TE R, 2 A 223 i A OB AT 9l
NF K,

AR R N S S A

12



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

) 2 IR AT A AT AR

A2 »E ER 5@ AR ATRMN (15 FA)
7 2011 FEAE
BB TR 2009 4= 2010 4¢ 0114 | BEHKE (%) | migmAmbl(%) | 20124E13 A
M e 2438.16 1608.68 1420.62 -23.67 0.27 342.10
N GIPL 81784.88 84726.92 93780.60 7.08 17.81 24600.56
||ﬁt<.%i$ 11614445 |  117218.02 125724.77 4.04 23.87 35842.67
R 69268.75 82282.98 106864.27 24.21 20.29 29796.21
«ﬁl@,ﬁjﬂg 44936.88 64072.12 62363.06 17.80 11.84 12283.56
WK R 13823.24 15040.27 18097.79 14.42 0.93 1281.28
[ ipNEDE 3073.39 2908.86 4897.09 26.23 3.44 4676.93
PN 33498.34 59322.21 60793.11 3471 11.54 17357.05
PR 12737.30 25503.75 25794.14 4231 4.90 7517.43
i T 14087.29 15285.29 20005.19 19.17 3.80 6102.18
17 ¢ s 42.36 3746.48 6871.69 1173.66 1.30 1815.16
TEAA e - -- 3.24 -- 0.001 200.73
&it 391835.04 | 47171558 526615.57 15.93 100 141815.86

FAPRIR: N8 RApE

i OF EHRAH L ZHikH AT 2008 F 12 A KA 2009 4 12 A RZEREE; @41 FHikF 2008 4 12 A KEmiBE, 4K 13.08

AR, HAGHEN; OERHREFETRG
KGHr. Y. Wk, HaH5 L5 NBEELNBATE

AT 2011 12 A4 2012 4 3 A REF; @F Lk i asst, A8)i

iE R AR

A3 8 EREBATGHHR AR B Y ERE 15 48 (FRRAE)
BRBLAFR 2009 ¢ 2010 £E 2011 ¢ REHKE W) 20124E1-3 A
YE 5 e 8 6680 5392 4023 -22.40 4331
R R 40740 52816 54340 15.49 50451
MK i 42427 53911 58824 17.75 55871
Y 22327 33776 86308 96.61 94176
i AL T 16415 21370 25507 24.65 29740
K R 5827 7965 22307 95.66 24603
(PN 8420 9802 10796 13.23 11609
HB PR e 10797 16783 19379 33.97 24259
PR e 7755 13983 14560 37.02 18351
B 3356 4704 11938 88.61 13569
17 4 v 1570 2681 7941 124.90 9128
TR -- -- 13 -- 3194
&t 166314 223183 315936 37.83 339282
FeA kIR 8] R
e B 45 A X R W B A K CEEBEMAD WEFGSER s (K
H A2 ) O e B 3 4 BUR b B sk R 2 4% POX) R E At A G 1Y Y R A I A
TEAEE, A~ EIBRAS AT SN T I 5 2k SATUVFEWC ). B HAT, AnlrigsE 14 4
GEPEIUH ft e HIE I H 5Ek DL A b Sk %ﬁ&%(%ﬁ\ﬁﬁ\%ﬁ\%@\%k\
R A BIH R BRSO Mg WAL Bl HEPR MR HRS
2007 4 6 H 1 Ik, AR A % [2007]94 A A ﬁ@%%/wﬁﬁ%\ T
5T, R B R R A Y AT 3 % ) 2012 4F 8
Wl B ik AR R KA E) 13



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

JRSAT VD, HoAth T B 34 S AT U
Wk, HZAERREDIRGERNE, FERRBUR
IPATHE A B T4 8 A ) A Bl AT 7%
WO, AR R I 428 1 e I A 1 A
i | R TR e et TN I N N ]
TR TR A AT R ) 2 B TR AN

A F) BT A 1% DL s A BN 2, BURFIE
A /N3 NG A |0 N |57 S S T AR RN
R MUBE o SO0 2 R R AT SN A
EayN- AR

EEA BT

L 445 2007 47 R4 i 4 e A B 7 4 A B
INF GRAT) B, THTRIE s A B R4 TAE
SAT R, RER, LA HE, Kk
W7, oS w] ARSI LA HI ST R0 I I RE
5 e N B 18 8 A B A A LA B T T R I B
R A B IR TAE . IS BN T, 18
DRPE S A B IR TR R A A AR AR
I F A ST IR A BT R 2
FIEA B IR TR RIRE S AR SE &
feE, Mo &R

AR A48 AW T I 1 8 47 B I B v
NI A ISR, TR A B 1 4
BARFRA T SATO T, —Bekdl, HFER
FRAP G A T AT PN 1 10%

20094 22 20114F, A wlEGRI: s A B R
P35 99 4564470 5.5310 TG F15.4614 TG

ERREABRER

#2012 4F 3 K, AvAEER %

nﬂf

WAHIHA 35 4, HARIH 45 2 A mH
NI B (Rl M. TE =B,
JREDE A B R B (& BB L
PR L B A . o BURFIE DRI 22
A, BRI RO TTIEE, DEREER
1619.78 A HL, #HHIG I 1364.48 14 70; &F
PO 13 4, MTA AR ER AR d e
B, MAREEN 101067 AH, @A
785.56 147G

P AT, T IBUR IR DR s B
TH, Rk R T A 4
CEEM. MBI E) . H1FE 4 MBS W
Prdr. WIME MM RS AR BERSE.
BATOERAE, A 2012 4F 3 R, FiRBUN
ST H RBP4 707.61 127G, I H
B RDET 52%; W FLE M EEABIUE,
W BRASHARARMES, By FE
A W RS XAERNEE. BT BN
TN ES. BE 2012 4E 3 R, bBikeE
PEIR H Z3F R0 % 4 428.14 127T, I H $E%
BT 55%, FLr B A S it 0 H g 1 b B i
BEIf7.

O A AE v A B T H N [ K
O\ ) R g T N BRI AR TR, REXK
DA B2 15 T A8 A8 18 1 B 8 AR K1 11 i A
7%« X0 H ¥ T 2012-2013 4E 5% 5 R 4,
BB AT PN SR S A,
TR BUR I B RE, 3 I R A 22 HE R K
P50 RIETH (I8 F4Ed

K4 ) B AR SR E AL

we | B 47 | Frwm | weem | mweE an | BsEE oo
—. BUFBBH GEREHE) M 1619.78 13644752
il P E ) 2009.05 2012.11 18.12 108551
2 YR ZE M 2008.12 2012.12 112.33 964132
3 SIS 2009.02 2012.12 104.43 600824
4 TIEEE L 2008.12 2012.12 91.73 402207
5 RN 2009.06 2012.12 104.93 881927
6 [ E-viai 2009.06 2013.06 146.85 1309732
7 NS LB 2009.12 2013.12 197.61 1590950
8 RISy 0 2010.05 2012.11 12.55 92228

AR R N S S A

14



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

9 Kbt iek 2011.08 2014 5.05 54800
10 Kvbgak b, Rk 2010.03 2013.06 25.87 244000
11 pNGENIER L] 2010.04 2012.12 83.75 659872
12 EINEY 2010.04 2013.02 117.90 823457
13 T BRI 2010.11 2013.11 45.20 301620
14 P ZE R 2010.07 2013.07 30.81 193600
15 AEEER 2011.03 2013.12 13.39 81841
16 Y AIER ] 2015 91.29 1330323
17 A 5 B 2015 84.49 944701
18 PG ik 2014 23.58 217372
19 ARBH A SE | 2014 35.20 364510
20 5 94 224 P 2015 72.04 1106700
21 SUET RIS SN 2010.01 2012.12 73.09 537805
22 L 2009.05 2012.12 12957 833600
=, &EHmH 1010.67 7855648
23 e 2009.06 2012.12 51.68 251154
24 IR F 2009.04 2012.10 95.86 614430
25 SR A VD— IR 2009.12 2012.12 74.61 769900
26 SRS S At B —FE B 2009.07 2012.12 95.10 755380
27 R 53 S R BT — I 2009.07 2012.12 107.80 744600
28 I PH 2 2009.12 2012.12 99.36 759747
29 Tl R 2 e b 2010.02 2012.12 105.21 789536
30 d vERe) 2010.04 2013.12 151.07 1441638
31 WAL A B 2010.07 2014.10 92.74 761547
32 e N 2010.06 2014.06 91.71 819043
33 P AR L2k 2010.12 2013.12 12.51 102616
34 TR T HLIE AR 2011.04 2012.12 26.99 31047
35 TKORT T e 14 He 2011.07 2012.12 6.03 15010

A 2630.45 21500400.00

AR R ) R A

A AR AR AR JLAF 2 W) 98 AR S H JIAE
Ko AHF RGN A A A I H R 7 A ik bk &
HAPEINE, WARSER 7 INA W BT AL
T AT Jisc 4. R, B B R B0 1) 58
e, IR MR X (R AT TE 7 SR B A K
Kk F, AFPrE s A I H B8
UFIR R T 5%

KO PERER], FARBAER A
7SR B 408 PRI H ¥ CL 3R A5 A BUR HIE R 1)
R A BRI HRFFE B R, P IR a4 K
PR BL WIPH RS . RS RE 2 AR AL
ZBUH I H RSB N 304F O ik
WD, HARTH NFE CRFERIND., ki
I H 412012 -20144F 10 4Ris AT, e vt 4
Tk A AR ABEMRITER. HIEREEH

T H B AT IR R LR R RS (18 AN
P, AT RETT BRI R4 BESEBUE WO

2. HApblk g

A TN BRIEAT 2 LAAR I B SN
Bk R EER /5 ) . 2008 4FJEE, 7E LI ES
A EREA R A A IR, ARES
RS2 D AR A TR A A IR
JTRBA IR AT W e SO AT PR F SRR
UG, RE S BUF MR T 91 R 4 e A
PR ERM A R AR, BRI AR E M A
6.00 1270, AAFEABF/AF . 2009-2011 4F,
28 ) HARNY BSNS54y 16.94 427G 34.16 14
JCHI 42.53 127G .

O ) BRAEAT o LAAM R AR LUR A £

H ) Y Bk NIRRT R &N 8]

15



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PR AR

WK, FERATREEAAF FETF2
A E B A A AR O, 2009 4F-2011
T, R BN 14.69 1200 23.18 14
TG~ 25.86 107G, BT HEGE AR H 28w T i R) 45
i, LA TR I A o B I H Ao eI
DAL HI A P AR AT SR N . A, BERHAR
HAFEHNA 5 M= JF R I =4, b, &
O HLAER] O T 2007 4E 12 A, # % 2012 4F
1 Z R O 98.8%: Dhk: L4 I H
12010 4 11 H @k, #4% 2012 47 1 R E
LB 9.89%; SR IRVEIH R, e
2012 4F 1 ZE R CE HL ok 60.62% . [ ik =
ANIH Ah, A F IC AR ™ IR R I H S Hb
fifi % o

3. gEHE

MNEE R RS E, BT RIS
Sy BCIT TR ZE BT, 2w B 5 (TR e IBORE R
BAK, 20114 243.661K; 72wl 24707 ¥t
B T b = I TF A JAS s G J8 e 52 g b T
WK, 20104E 2 Wl A7 5% 8 36 I ECh 3.30
R AEDT R — M

MR = Ia BRI, — i, &
T BERRHUOC H B BRI K 5T
T, HEiAFRTER TREZ, 8% 2011 KA
A {EE TAE 1056.54 {470, FIE G RIA
79.60%, H.2 5% i i A B AT A TR
HEIEE W, B ARG R T H
O FL RV R A A, A R S
FAIRHWAL, 2009-2011 4, 43414 0.07 K.
0.06 X1 0.06 K, AT 1878 AR,

. MEaHh

1. WEHst

2\ w4 T 2009-2011 4 JF DL K 20124F —
ZERE IS5 2%, P 20094F F120104E M 4541 4
CAPHES TN RS rai vl 20114F I 45 3R
TG K A2 I 3 55 B A PR B3 AT 2 = o

v, BL R S8 I S5 4R B T R AR
EOL TS .

HIEEEIRI S THEN]: 201044 7 & JFE
FE 14 0 T 0 A e T B ML FR T R AT PR A
Alo 201VAE A A G IR EFRIE FIE AR . A B
20104F AT T 45 VHHEN, e LI B0 8 3 1)
JE N0 201047 AR £ b AT 4 . DLR W 4553 B
DLIE 5 1 48 5 (1) 20 L04EAE ) 0 2010545 A K
201LAFAE AR BUAE Jy LU IR BB A ] 20124F — 2
FEW 45 B AR i, AU HhTE

BAB2011F S, A nlEIFg ™ 5412024.10
f¢.76; BT # R GRA 11514.49140; 20114F A
F)SEIEN RN 105.6 74270, AV L 4119.2614
JGo

AR 201243 H K, ARG 57 S
2185.13147G, T 7 4 & 5 11583.1944.70;; 2012
E1~3H, AFSCHUENIAN20.91127G, FiE
ST 431278

2. KFERE

2009 :~2011 4F, 24w U7 Mg G,
EHE WK E N 38.07%, TERALALET
Tt D] 8 7 B ORI R RO R+ At 1
FO RN, #E 2011 FIK, AR% A
2024.10 127G, [RIECHGK 33.57%, Hdr, FEu
B8 iy 85.42%, BBt Gty 14.58%. 2
EIRATRR 1 A S v LA SR S S N e = 1BV /N o4
ATMPAHFAE

mahBEr=

2009 F~2011 4F, AW EE S
K 28.13%, FEERMVISGRIT WSO R+
Aty ST IO FHFIA 3 IR M 38 0 P 3830 42 2011
IS, AFRSY A 295.00 146, R LY
K 12.46%. TR LA 4. TATIK
A NSO AN IR 32 .

2009 4~2011 4F, AwlftmvEeREs T
P, 2 2011 )%, AR TEM%E 4 74.43
{¢.76, AL RIE & 46.37%, % M4 5 ish
PEPE I LR B AR ) 52.89%F% 4 25.22%,

AR R N S S A
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PR AR

PR AT I H P e v KRS, iz
BUTOE ORI Z B, O TR 259, A W]
TR LA %I ATE. 2011 R, M4
KR CAVRATAE 8 5 Ay 98.90%. B T 4: 11
> FECA T 2011 FIRIME RN
74.84 {070, HAR 2011 EA T MK ESH TR
B, AHEEARRA R, I A 0 H 42
PET —E R e R .
Bl 4 2011 4R A FIRBN % 45

SABRED

BT 0.14%

ﬁﬁf’ 3.8200 i 0 /lfjé @%
LT DTS

6.18% 25.22%

Stz \
. RIS
: 0
35.03% 12.10%
i
17.51%

TR MEIREA

ON ) FRUASH 3 R T B AR AT TR
Ko 2009 H:~2011 4, 24 ] Pilfs) i g G
ERIHEK 82.66%, FELRITA KA FHIHY TR
W2, NI RIS IMITE. #%2 2011 P,
O F) TRA I 51.67 4270, [FLLIGIK 6.28%. M
KIS A, 1AELAN b 64.16%, 1~2 415 34.58%.

2009 :~2011 4, 7> ] MUK R PR K
FEIHEK 62.09%, 2R W RE 44 A8 TR
AN A 2011 fERE, A F KR
35.71 127G, [ALEIEK 65.76%. MIKESHE, 4=
ok 3 AELAN NG, LT R A RS TE T K
At 23.89 1470, NIV 66.65%. il Fd
AR IT R AE LAELLN /R 14.77 44T,
FEEWIFE A MR A M SAT “—RiE” TR
INISCI R 44 AS I T I AT PRI AN LK, Rl
AT HNSRGE S 53 B 18] 22 BT 830 YoMl P
HTIB A A B I H R K LA 6.43%,

F BB AL o w NSO R B

2009 F~2011 4F, 2w HALN KGR TSR
HrIK 139.07%. 23 ) oAt RCER 2 B2 oK 2
TR B AN A |l R, BAK A Rl
PR N BRI, AR R A I R B
AT IEPIAE A FRT R I H B A4S A
FAAREE B AN 2, RIS BUM AN R R 1
K, FEOLADNIBGHOREH K 2 2011 4R,
AT HAB R G 103.38 1270, WIKREE, 1
ELAN Y 25.31%, 1~2 4F 7 63.18%, 2~3 4y
11.39%, 3 LA EiE 0.12%; MWRGEKHA A, H
b NG T 5 44 KGR HAN B A F 44 ACE T

NGB ST 54.64 1270, 45
PEAR4r 12.1814.78, BB BLRIE 17.01147T,
N 3R COE 40 H IR Bt 4 25.45 140 MM s
F N PR R AR K N A Sl ], LA
PSR RIS 370 o

B2 2011 4ES, wlfEDe 18.23 140G, F
BN BRAER AT I RIH, A5k
I EL ) 83.50%.

A 2012 4F 3 i, Al %" 4t 2185.13
{276, % 2011 fFJERHEK 7.96%, F BRI TIE
eI VAT @ B SO = R S ) 7
18.26%, AEVsNTE " v 81.74%, Wi ah kLA
E[BR) A JRab S I B

2012 4 3 HJiE, AR sh 7 399.11 14.7t,
5 2011 FERBK: 35.25%, b, HAb IO
BN 75.94 42.56; NWOKFKIE I 13.84 140G, F
B A N ISCE AT FON 2 FL A npr s
Mt 4> 8.18 /470, FERARIH FT vt
NI

ER BN E =

2009 F~2011 4F, 2w fE g TR A e %
RPN | B I B | B e R G BT = e B
15 40.01%. #% 2011 4K, AnldEmsh v
At 1729.00 127G, TR 37.98%. i
DAAE 2 TR R 58 28 = 23 il o AR 3l 9% 7 1)
61.11%F/1 34.93%.

2009 1:~2011 4, 2wl fEEE TRE PRI,
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SRR 79.60%, FRITAEN 2w B I H 140
BMEZE. &E 2011 FERE, AW AT
1056.54 127G, [F]HE3E4 50.85%.

O ) [ 5 S P R LR BN R . 2009 4
~2011 4F, A W] & 943 24 503.40 A47T
494.58 {2, 7CH1 603.88 1470, Wish A Frd K.
o, 2010 52 LR O T IH S I 2
Somd, e A AT D . A 2011 R, A
) [ s 7 T R AR v 712.35 4206, B AE
K4 hN 132.66 1270, FERAGFAFLEREIH
B2 4 i & [ 7 P A

A A RA A B 32 B SO A BT
H S M. 2009 4E~2011 4F, Al K IR B
SRR, K 15.80%. # % 2011 4EJE,
N A KA A3 25.00 1206, [AIEIK
12.04%, = BER0TIUARHE BF 1K I IRAL 3L 0E 1
e

2011 4F, ) HARIER Bh % 28.00 147G,
FERT LA REA LA E WP HGEEL
Al Wi EE AR REBMERAR. K
EBARAT KD G AL AT M BFR DA B th 47
A 2 BB 2 LA AR ) B R H BT
FHCIRT, 2011 4RI Al R R 2R N %

A 2012 4 3 AR, A HEmsh g E
1786.03 147G, # 2011 K 3.30%, £%
e A AE A T RE AR CAE 2 TR 4 188 T iy
61.60 1270)-

A 2012 4 3 HIK, A7 PAmid A i ok
BT [ 4RAT B %% 802.81 127T, LA B BL5iH
W R B PR S AA TE I 1443.93 440G,
] U 66.08%, A ] T R B T
PR R K o R 2 B WS AU (1) R i 2
O\ F AR RS RS P Ia AR A R — 8 BRI .

BAE, 1)UAFEA R SEIL PO 5k,
FURRIRER T s 2 =) 08 7™ K4 J LA ] 7 9% 7= FUAE
TN, B ey g H
PRA RN, FEAF G MR SR E
R e S b Y N P RSN LS R KBS
L NN INA V& IR U N T LS NP O /A

R T BOCRE LI L (H OB A
O BEAR T P SRS

3. QHRBFIA ZAE

2009 F~2011 4F, AW A HERGTFHE
AR 42.56%, FEER AN FIRIA BRI
HTE. I =AE AR WEARABIREIN K, 4
¥IHEK 36.16%, K EEOkE 2011 45, 2011
A AR AR BRI 189.17 12T, Ak
PR IR A I H R 4, A Tk
IR WA iR DR e mod A BRI H , AR
RIS H PR, AR BUR AT 0K 95 4629k
Y IIRE, oA 3R A R 2 B I H 8 R L 4
HA—m g, BAAFIREEK. &
2 2011 AFIR, AFPTAE NG AT 514.49 14
JG, Horp )& T-RE w P & Bk 507.71 1476,
LA AR, & 80.89%, A/ M A o5
15.45%, SECEA (5 1.96%) FIERAR (Y
1.70%) /7 LLEAK . 2w P A G AR A
K, R ther, EARERIHE S, B
ARSCHIR, ARG BIN G DU H 1 A AR
— I o

#2012 4F 3 HIR, Anl A #FEN GG
583.19 147G, %% 2011 4G 68.70 1276, *
FORIE T HARATUR N, R A A LR B %
SN B LR, ARG NS A AR
B PTG S AR LA K, AT
LR ARNBNE, HETHAABEINEZ,
BEARNFUG teik—2 LTt

GG T, SZHTEARAT A R A5 25 K
MRS, 2009 FE~2011 4F, A A Afr R
Fraa K, I E G4, 36.63%, 2011 4F
JRIAH] 1509.61 {470, 2w Ffoi i LIRS
Fufsh A, & 72.42%, WBh LR 27.58%, 7
iR e 15 8 w1 It H % 4 i) i W BR VT A o

2009 F~2011 4F, AwlHish i L s
A, FEHRK 37.27%, FEORYET 2010 4F
SIS A D . AR A 2011 4R, 2RI
WD, AR AR BRI A R R
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416.34 147G, 7 A s ot Ak AR Ch
T, b 81.29%, JIARHABMNATEK . NATIK R
HAbmah oG —E i, 73k 5.29%.
5.08%-. 4.29%.

K5 2011 AR A 3 S i 45

sl PR

3.429 208% "y

Ay,
5-92%¢. fi 331 3

“ Fio
4.29%

SR NN
81.29%

TR MEIREA

2009 ~2011 4F, 24w R IE K S BB 1
K&, FEHE AWK 32.86%., UTHFER, A
RO IR, FE R T2 R WA TR
S, AT IS SEUBOR IR B 48, O T
T H v K, A R ARAT R At 4 il
U N K B IS 2011 4RJE, BEA F)4
EE A FARAMR, RO A N,
b 338.43 44,70 . 2> A LA AR LA A 2,
7 thi& 75.05%.

2009 F~2011 4F, 24w AT IR g IE K,
RIS Ny 121.89%, 2011 )N 21.16
1076, FEREFRA FITEEIH MG K
P, RGEHE TR NG N 2 s, AR N
FPKIe L 1 AELLAS T, o 87.89%, 1~2
Ty 11.63%: 2011 4RI, 2] HAth N ALK 24.66
2756, BA 1AL AR UE 6 S ARk ol 325 2011
SEOE HAL IR B 7t 17.85 1406, RAF NE
T 7 e A ATV 45 A B 2 ) WOk 5 R AT

2009 F~2011 4F, FERIAMERINAT 77
s, AR s 75 36.39% IR A

WK, 2011 AR, A A ARRS) A GTUA R
1093.27 14,70, VAKIHAS SR N A i3 oh 3, 4
Al AR Bl 85 1) 91.80%F11 8.20%

2009 :~2011 4F, A A KA R EEIG K,
SEYIHEK: 33.08%, FRUTHER A w] LR TREHE N
%, BRSCHECR, AHRN R R
B 2011 AN, o\l KSR 1003.61 147G,
[ L34 40.20%, Hrp DUB#MfERCh 3 GR LG
85.34%).

2009 4F~2011 4, 2>\l oK E R ) L,
MEAHT I PO, IR K 106.58%. k4
2011 fFJE, A F NAMiZE 89.66 147G, {UiE:
2] 2009 4 12 JRAT 20 /2o R L T
2010 4F 1 HRAT 14 {20 A T 2010 4F
4 FIKAT 28 Ao fiids: . 1 2011 4E 6 H K
AT 94 TC ke IR %t 27 T 2011 4 12 H & A4T 16.60
fCTe R IR T 27 (RIS O A | AT A 2
30 e U e S R RS

EVFEm TR EE 2, AR 65
Kigdok, FHEAHEEK 35.38%. #ZE 2011
IR A A A4 1439.30 1276, Hr,
A% 25.84%, K%Y 74.16, HT
2011 4 2R N R o B T H T T AR 4 SR
I AN ERENE AN TN BEAR AR, 2011 4R
NPT AR 5 B AR 5
F% 42 74.58%F1 73.67%. {H[AII, I 4AE 5
o wlEN M KRN SN R, B
REIHRbR 3 TR

A 2012 4 3 HK, 2\ fifoi S8 1601.94
{276, % 2011 “FJERHEK 6.12%, F B KM
MG T 117.64 1470 E. 2012 4 3 R,
T AT S A 1504.57 1400, % 2011 4RI
K 4.53%, H K555 78.60%, Fi o
i 21.40%. T P BB R T SR kg i,
A ARG RS A T R R, %
15t 2R 4 5T 45 R A EL 26530 73.31%
F72.07%. HT2A A5 KoK Bk b e
HABIUH, 25 R )] 4 BUR X I G¥ I H
FA AT I SRS, 2wl S Bt 45 S AR T K 1f
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fi.

AT, oy E] I B e R HARAT
RSN RIE, ST BT, H
R BE55 AR . WASKA R, o ml e id
NERIH RS, WA w6 R EAT 55 b Bt )
AR AR, 10055 KPR BREEYEFF i

4. BAH R
20094F~20114F, B2\ w3 4= R K DL A
1875 % B R RN R R H A wEDIRON FESE
PRI K, I K.36.67%., 20114E /A &) 528
BNV N105.67147G, [FLEIEH:28.74%, %L
P WAT RN I, 20104E 2 w]EAT 2l
AN63.1412.76, [AEL1EK31.78%, Bl ENLIAN
P, A FEN A AN I, 20114F A
FIENL A A 61.631470, —AFEHE GHK R
425.64%, AT ENVISN G R .
2009%:~20114F, Bl FIEN Y 5K,
) 3 PR 16K, AR K-3.67% . 2 /A Tl 11 i
FIARAS R, B a) 2l FH rh A 45 2 o LRREK
2011420 ) 1A 9% 1 28.9442. 70,  For 4% 9 H]
1772.61%. VT Ak IR 2% FH o E SO L EE
SRR, 2011452 w9 A O E N L
H120094:[f]47.59% F [%4227.38%, A v 2% %
il e 16 Pt .
20094F~20114F, A m B s ARG,
EIEK12.31%, 20114F 43.35/4 70, A F %
B i 2 TR T IACE T R K i A
PEABR A, FIREA A s A R,
BRRE I RGE, A AT BT g A TR
it
FEENMPSON B KL 3R] 2 F 3 i 1 2
PLE A\ BEE WA R B U I JL R AE R,
20104 FFUR A FIENVANEHL 7 A &, H 201145
BV ANE R AR 2L RN, 201147 24 w] SEH
ENVANE17.1512 G .
20094F~20114F, 28wl ENE AN 530 A
13.79147C 45.57427C. 2181070, AW shik
Ko NalENEAMIN E N BUF N . 20104

N T ENE AN B 20094 N 2, B AN
0 m 2 W TR 4 i [2009] 235 3, H 2008
SEIERE B AR NI H 1 T e A U I
K CHE A [ I A 20 BRI U e N B Bt ) o
20114F 2wl ENV AN EAFE KR D, 2
SEARAEFE N AR AR A B I H TR
SN GARNTBTE CEET NENEAMNFE
H)o 20114F A IR BUMN#M2.15/2 70 (Firh
ON PR AN 4:2.1442.7C, BE{H PR 14145.03
Ji76). 2009-20104F, 23w A bk H ik
AR 20114 EN L AMON 1 K R ook > 5 35028
) 2011 4F S IR S A0 R] L ek 2> 61.54% , A
19.26427G, {HENLZETRAIRE 4 E .

MY B FFEFRE, 2009-2011 4F, AWE
MV FRF LR, 40 A 30.55%. 36.20%F!
40.91%; T 2011 A AR Bk N Ed A %
I H w9 e i ED AN AR AT, 7
By 2011 A5 R R I gk IR RIS BT 35 AL
s AN I, 2011 45, A F]E TR AL A F N 1
BErEW R R AR KR BT 273 AN A
1 12.64 S5y 05, BEE 2.05%F1 3.70%. HT
2011 20 ARV AR 2R I e )
PR BT BUM AN S h R H s, A
SEhrf AR ) B EHER, (AR ERIaE 1)

2012 4 1~3 H, A#EEIFAREIEN
KN 20.91 127G, A4 F 2011 44 4E 1) 19.79%.
H 78 b A B ) 2l FH B /N T8 e N
i, AT SEHVENEANE 7.43 127G, 5 2011 4
AR 43.31%. 2012 4, 3] SEILAE
BB 7431278, 15 2011 4E4A4EY) 38.56%, 4
I 7.30 127G, &7 2011 4E44E () 38.34%. A
FENV A Ky 49.06%, B 2011 FFE4REEERT],

SEE, AW HETELG T PO KR R B,
TR TR Z, 2400 e i a2 % H AT iE b
THEREREW, BRI T BB
BRI AE A w B R BRI, AR
FHNTIER A IS @ IE S, PkE
Sl V=B /N B N B SN B S S UNTIG
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MK B B 5 R B A AT

i

5. e R

A F A s A B R IR K
A 2011 4F, AnE5ER . 975K
B4 99.77 1270, LETLHHILERAN G
172.06 1470 AE S AL G H Peadt iy
Ko, TEOGWSERE A BT 45 AT I 4,
LENHHI SR A 138.39 1400, WAh, A
F] 2011 AR R R S AS A B 2 T B A ORI
L4 KRB K, 4359k 72.28 42 JCHN 69.57 127G,
FE AT N RAE A F) S B A o i 4
G, Z T H A 2 e o it e i
W2, WM. KIEFEEMUENT BRI R A
A B A EMIE N SRR K, AREHRILE
BIRIRIUR, & FMEMEN R A R TE
= /NI S HEIBY /N Ly v S i A 7 S
WG, 208 AR R R R 5
RE AT 45 2 KAPRMIE N R o S2AT Mk
o, P IHSEAAT BUSAS ey, AR
TS AR IRILEE 1, 2011 SEE VG Bl e
A AN 33.67 1270 WIFE A A
PR “— Rl BURM S, A FIRAT SRk
NIV 5 A 38 (%) [R]85 2 B) A — 5 TR i
PR, 2 Al B4e ST B, 2011 428 94.42%.
2012 4 1-3 H, ARG EEHINERNG N
38.90 1270, Hrpafwg bt $RHEST S W20 I
&4 6.70 1470, T NSO RS 4 A8 I8 T I AT 2
WO AR 8553 BC ORI 3, B e N EE A
32.05%; W B HiAth 5 285 W 37 S I B4 32.19
.75, FEAWCE B BUR AN A E F8 55 ORAIE
&% AEWNSIIARE 37.21 4ot, FEN
W SET i $552 57 55 SIS A, AN Hh 227
TEB LA IR 1.69 127T.

PBin s 710, 2009-2011 4F, 2w HERIE
BN AN, 43300 1.64 146 0.86
{¢.I6F 9.41 127G, 2011 4F i 2 Wi K & 4w #LH
7 i [P T R I N G A R A
B S AT B P B T R Y I e K B R

PEAT PR A K RAR B s o I JLAE, H
T wl AR H B ARAECR, BRI
it HE N WA L TG R A
W P S A R4, 2009-2011 41 2 ) ey 23t [ o
BErE S OB AL T 7 SAS IR 4 S
W12k 300.67 147G 354.44 {2, 7GH 356.42 12,7¢;
BT ST I 22 B P B S s %
PEh s 4 4 A 333.59 1270 365.61 12
JGHI 368.28 1470 . FEEZ IR (1) 4L 08 7% 5 L4
S/ RS S /NNETE ¥ A S TR B R TR Y e S S N I R
t, 2009-2011 47537 4-331.95 147G -364.75
{¢.76F1-358.88 127G 2012 4F 1~3 H, /vl $%#
WSV EA 0.24 {470, BEIGI AR H
83.91 1470, )T A ML E T, T8
AILABA IS = S AT IR 4 (83.34 1270) 5 B
G B4 -83.66 140 . Z FEFIA K 2-3 4 T
RL O RES §AET  /NEI K * A ST B Rt R e 1
U PR RF AR (1) S A

2009-2012 2=, A W] B B A AT I G
WY 3 h-296.18 124G, -320.62 147G
-325.21 £, 7GH1-81.98 127G, MUK I H £ %%
s SRASE A F] Rilgs R ) AN K .

2009-2011 4F, B /ELEI0H MHERE, AT
WA BT B a7k, AnmKTH
FERNTE S MR ) I RE, AR FEK
DA K N Ao g7 KIRIE s[RI, 23w 2011 424
EERITIIE R R SN AN A AR, A
AR e e d e AN [ R K
HEVIENA R4, FEA AW HAL S
BT ENA R BLE KIEE K. 2011 4E 4 ) %
TGS IS IN B IRFFR L, 155 695.62
{078 Tt 55 S 0 HE A R 35 25 RUAS 1 15 <
W FECT An BIREIS 2, AT 2\
FRERA S AT IR N, AR B RIGE)
M BRI, AR A KRR
67.56%, 2011 49K 42 434.75 146, HINHE,
2009-2011 4, 7 W) % B2 3G ) WL 4 i 5 15 4 4 il
4 396.78 147G 344.12 {Z.7CH1 260.87 127G, ¥
SRR R 2012 4 1-3 H, A
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b ) 2 4BAZ A IR AR

H B EIES LA TN 284.88 1470, BRIESNI
G 211.08 1470, %GR EUN
73.80 1.7

MAKRK R, MAEACHEBEREMN. 76
T RIS E, vk L i R A R 28
EIG SmEIRAR s RTE; A H e
A B I H K T ARk 3 AL
B, ARSKRJLEA w00 H £ 0 S B0E kb, H
A A OB R, DA RS T 1M
AR W BUT FIASH T (WA )38, BEARIE
e | IR A R/NICI DA N U1 i A QI G E A 11
RIRK

6. 1ZIrEED

MELHEE D e J14abs s, 20094F~20114F,
N TR AN LR B LR 1) R B R A,
—AE BT IE 53 5 4 70.61%1165.59%. 2011

R BN L A3 B L 243 11 24 70.88%1166.50%,

I3 AR 7894 H 43 s RN8.ALAN 43 £
R AR T . 2009-20114F, A ]
LE P AWM B T L RS N %, 20114 K
8.09% . A FI 5 55 MUAREL N, ol 5 55 1k 0 3K
2 18 BT FE 44 BUR AT BURF IE DR = 2 B A S
AT R, A TR A R RIS AT R ).

MK Re 1 FRbr A, 20094:~20114F,
A EBITDAS PTigesh, 735l 47.93/4.76.87.29
{¢.76H161.164247C, 20114 (A Ebi/29.93%, %
RN R A B I H R B BB AN
WRRAA, FECRNEDEERD B
FIN L, EBITDAR|EAEE7 4 1.381% . 2.07
5 F11.071%; 41555 /EBITDASY 7] k1 16.391%
13.39f% F123.531f o AR A FIH A R ML 3K ik
K, A KRGS+, 2012-20154F REAE 24
SAE30MLITCLL T, KA AT 75 20164F J LA
Joio BAE A FE A R K AT g
WL, ARG RIS, FRah
HHBUNBIS AT SR, A FKIAfI %28
71—

B 2012 4 3 FS, A H DA AMELR

G R EACN 8.72 1470, SEBRTEIRREA 5.43 12
JG, FHAREEZEN 0.93% (3% 2012 4 3 HEFT A
BRGEMED, B TR A K,

A 2012 4 3 A, A A IR & ik
TG 2463.87 470, WA Al F 400 %
1055.42 14.7G, A W) Al Rl s ST 30 1 .

I\ REIhEIERIEREE N AR

1. AF B Z4ET N8 A R 500

N T AR RAT SRR AR R 19126,
A ) 20124F 3 H R AR 45 1)1.26%, %] 23 ]
HEARATT S5 5K 5E M /)N 6

A 20124F3 H i, 24 Al 0 = 1 i R A
55 BEAAL L 50 31 49 73.31%172.07%, LA
F] 2012473 H R U 55 B b Jeailh, A% L
Ml PR 58, Pk A I S R R AT S, AW R
B 5T R4 0451 45 9 AR AL LE R 4 Sl BT &
73.54%F172.32%, ~wl5i 55 AR BT AR AR
WAK,

2. R B ZIEAZT RS AT

2009-20124F3 ik, ARIILARKT ™ (17
B S+ R B+ ISR D) 4 ok 115.27124
JG 138.78{47C. 74.84{4.7CH166.28124.7C, 433
A T SRS AT R RE N 6.07 1% . 7.301%
39415 F13.496%, T IR MBtimb, MaHK
BE R A A SR ) R R B P R . R
HRE MRS, AnAEEIH 52 TR
K, BEMREKFEMTIEEwR, KT
FE R AR T e I S ) S s fR B i 0 52 T H ek i
Bt 4 e SR MK o

2009-20114F, /AW EBITDA% I }y47.9312
TG~ 87.291ZICH161.16447C, 433 hy A rp 3 5
P RATHUEMI2.5215% . 4595 M13.221%, L8
B A I TN & 43 ) A 76.4542. 70 110.90
{CTCHIT2.0614.7C, 5350l A AR 9 e 3 S8 40 AT
WK I4.0205 . 5.8415F19.061%; LB M4
WAy 4 35.7744. 76 44.1342 76 M133.6712 G,
390 A AN I S A AT 0 (1) 1.88 4 2.32
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WA R R 585 R DR S 0 e R — 20 4
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China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
it 1-1 EHEFHGRR GEE)
(A7 N0
WH 2009 4E 2010 4F 2011 4 BEhE%) | 201243 B
BB
UiiiliEn 1152653.43 1387698.80 744259.05 -19.65 662501.00
2T o Pk e g e
NN 100.00 4173.50 340.00
ISR K 135934.50 215460.36 357148.62 62.09 495514.59
THAS AR I 154866.43 486172.34 516680.82 82.66 447373.81
PR S 39.88
INAigibe 52.32
ARG 180875.98 340717.07 1033765.15 139.07 1793213.82
17 1% 160172.24 191379.44 182309.21 6.69 188654.12
—4E N BB B
HAbw s %= 12981.10 2348.00 112549.61 194.45 403412.00
mEBErEE 1797483.69 2623876.02 2950925.84 28.13 3991061.66
AEwmBN B
A SRl
E e e dAs 220000.00 250000.00 -100.00 0.00
K IR 32675.00 32675.00 32750.55 0.12 32675.00
KR 187132.97 223975.92 250947.24 15.80 252823.76
B s =
T 5033967.57 4945800.57 6038826.96 9.53 5088237.03
TR 3275526.95 7003977.34 10565420.92 79.60 | 11181440.47
TR %
[ 5 0 =i 3 16.32 16.32
AP A My e
s
TIE ™ 63061.98 64353.87 111208.32 32.80 110510.31
TR H 809.00 809.00
2% 2954.96 3542.26 1051.59 -40.34 1051.59
G 2= 0.00
K A5 it 2l 5175.51 5469.81 8389.33 27.32 8799.69
TR B 723.18 588.38
At A 5 7t 7 280034.10 283909.63
R = E 8820494.95 | 12530517.94 17290042.71 40.01 | 17860272.80
Bregik 10617978.64 | 15154393.96 20240968.55 38.07 | 21851334.46
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) 2 IR AT A AT AR

M 1-2 EHE~LRETK (AREMBENE)
CHfr: ARTTTI0
TH 2009 4 2010 4¢ 2011 4 BEHEY%) | 201243 f
Wiz fufi -
G I 2 1917380.90 3659694.15 3384284.58 32.86 2832237.50
A8 Gy Mk AR 05
Ao 19938.29 15030.00 56069.03 67.69 128635.65
A 42970.64 107804.27 211562.96 121.89 156444.41
Fh i 2812.18 5747.00 44478.91 297.70 60808.39
AR T 35 T 826.90 1411.28 1332.02 26.92 688.44
AR B 1796.61 11337.56 20598.66 238.60 14010.73
AL
A A
Hofh A5 184623.28 299120.25 246584.20 15.57 379114.62
i sl
A B AR LB 39000.00 65665.00 20000.00 -28.39
H bR fif 178454.96 362604.89
R EE 2209348.80 4165809.51 4163365.33 37.27 3934544.62
ERF 0.00 0.00 0.00 0.00
K 2 5666928.23 7158593.87 10036080.72 33.08 11212468.16
1 A2 210100.00 787477.65 896605.52 106.58 872379.87
KIIRAT K
LIRS 2k 19.76 19.76 0.06 -94.64 0.06
A PR A5 13.17
S AR 8 545
R RO 5877047.99 7946091.28 10932686.29 36.39 12084861.26
FlRL 8086396.79 12111900.79 15096051.62 36.63 16019405.88
iR &R
S AR (BB AR) 99597.00 99597.00 99597.00 99597.00
A AT 2214922.25 2214922.25 4106624.29 36.16 4720610.69
EA A 17501.30 66327.99 86542.95 122.37 86542.95
AR 160697.11 610625.68 784333.36 120.93 858140.04
CANIEEC S 3k S
R TR A TS 2 2492717.66 2991472.92 5077097.60 4272 5764890.68
AR GRS 38864.19 51020.25 67819.33 32.10 67037.90
B EME A 2531581.85 3042493.17 5144916.93 42.56 5831928.57
SRR T B A 10617978.64 15154393.96 20240968.55 38.07 21851334.46
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Mtk 2 &FFEER
(. NIRRT IT)
HWH 2009 4E 2010 4¢ 2011 4 AEh#E %) | 20124E 1~3 A
—., BN 565759.31 820779.26 1056698.21 36.67 209133.56
ke BN A 390478.55 | 519358.81 616389.55 25.64 105227.41
BV B4 M M 2414.79 4286.94 8061.03 82.71 1301.19
3k A 6649.72 10554.82 6167.58 -3.69 1218.90
T 17238.52 54498.81 73095.93 105.92 18600.63
A 4% 3% 245352.33 | 214610.14 210090.61 -7.46 12209.50
P IR AE I -231.39 357.68 4919.17 757.37
e o e A s
PrE s 26563.66 31764.61 33508.21 12.31 4447.92
Hos A8 AR
LSt
—. EBNAE -69579.55 48876.66 171482.54 0.00 74266.47
e BN 137900.56 | 455722.25 21835.73 -60.21 19.51
W AN 23305 | 374035 674.61 70.14 11.28
Sorp: ARVRBN B A E AR 6.02
=. FiERMm 68087.96 500858.55 192643.66 68.21 74274.70
Wk PTEELI 2854.18 3498.96 2156.47 -13.08 1249.46
VY. ¥&FE 65233.78 497359.59 190487.20 70.88 73025.25
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Mif 3-1 EHUERER
(s AR

TiH 2009 4F 2010 4F 2011 4F | ZBF)F%) | 2012 4F 1~3 A
—. EEEITFENIERE:
BRI s $RAEDT SR IR 42 51471530 | 696022.78 | 997694.11 39.22 67024.19
B 2R 3k 145.03 0.07
W B o 5 8 B A 249813.79 | 412977.96 | 722761.84 70.09 321926.36
ZEEHATRN N 764529.09 | 1109000.74 | 1720600.98 50.02 388950.62
TSER o B2 0 4 AT IS 259825.29 | 486875.86 | 662164.30 59.64 235233.03
SCATER TR T BA B O B T S2AS I 4 8396.13 10978.57 15281.61 34.91 5028.84
SCART ) - TR B 4966.91 9566.20 10792.19 47.40 7818.39
YA A 5 2 E B AT KA 133625.23 | 160279.69 | 695705.01 128.18 124000.90
RETFHIETRH /N 40681355 | 667700.32 | 1383943.11 84.44 372081.15
BT LT e 35771554 | 44130042 | 336657.87 -2.99 16869.46
=, BREIFFENIERE:
Wl B PR R 4 91363.49 102.00
A B 35 i 3 R 4 16401.92 8560.82 2633.29 -59.93 1317.01
Ak E5 ] 5 7 AN LA 3 % 7 W R P B 4 1 A0 20.33 39.34 60.31 72.23 1000.00
I 3 oA S5 8 B0 B A ORI 4
BEIEHNEFNDI 16422.25 8600.16 94057.08 139.32 2419.01
T o] 5 0 7= TCT R =SS A I 4 3006658.59 | 3544440.73 | 3564237.34 8.88 833395.98
B AT I 4 329230.00 | 111626.75 | 118571.42 -39.99 2200.00
ST 1) 58 AT B4 14 0 3467.79
SR FCAD 5 B i B A R4
BWERIEHETH D 3335888.59 | 3656067.48 | 3682808.76 5.07 839063.77
BPEN MG R -3319466.34 | -3647467.32 | -3588751.68 3.98 -836644.76
=\ EREIITFENIIERE:
W S 2 2 R 4 487000.00 1205.94 | 199283.02 -36.03
AR B I 4 4798899.47 | 6134207.70 | 5721644.58 9.19 2716400.00
BATR S B IR 4 200000.00 | 570000.00 | 253316.00 12.54
W B o fh 5 T s R4 30355.63 0.00 | 781920.45 407.53 132394.15
BRITEFHAERNADH 5516255.11 | 6705413.64 | 6956164.04 12.30 2848794.15
SRR A 4 1207315.78 | 3015548.44 | 3999424.98 82.01 1970822.67
SYBCIRER] I A )R SAT I 4 341184.28 | 248653.08 | 331094.18 -1.49 7197.37
AT H A 5 5 RS A R4 16990.83 132756.86
BRITEFIERH N 1548500.06 | 3264201.52 | 4347509.98 67.56 2110776.90
ERENEERIERE ST 3967755.05 | 3441212.12 | 2608654.06 -18.92 738017.25
WU\ JCERAZX ISR 0.14 -100.00
fi. e RINEFN YR IET 1006004.25 | 235045.37 | -643439.75 -81758.05
I BIRIELG RIG S R 146649.18 | 1152653.43 | 1387698.80 207.62 744259.05
75 BIRIMERIEEN YR 1152653.43 | 1387698.80 | 744259.05 -19.65 662501.00
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China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
Mt 3-2 EFMERERIFTHEN
(. NIRRT IT)
WA 2009 4 2010 4 2011 4 3 EZZFE %)
1. KRN A S IS &
FARE 65233.78365 497359.5872 190487.1957 70.88
e Bre T -231.390327 357.680693 4919.167036
[f] 52 % F= 7 15 K Hoth 161227.4727 161673.7614 203982.193 12.48
TC I % P sy 1418.944854 2399.068623 3085.942245 47.47
K A 0 2 P 1341.231374 1006.624678 994.405905 -13.89
AL - S WA S BN -14.64955 14.28555 -24.506085 29.34
IV S 8 7 PR A K
APINIREESNEPS
104252 F 245352.3333 | 214947.2481 210121.374 -7.46
Peg ke -26563.65866 | -31764.61376 -22359.76682 -8.25
B GEFTERLE PR D -723.177002 -26.71304
83 T AR AT
Rkl JH b
b ol FH B
1718 B> -160155.9238 | -31207.20054 9053.9103
M S SCITH IR > -104369.4909 | -560245.3347 -525928.1603 124.48
SR A I B0 174476.8912 187482.4933 262346.8114 22.62
oAt
GAEL PR A I A R B T 357715.5438 | 441300.4236 336651.8534 -2.99
IAT 357715.5438 441300.4236 336657.8693 -2.99
2. THEC R E RS 5 G5
PN
AE P S 5 T R A 357715.5438 441300.4236
Rl PR I 5 B 7
3. HLG KIS RS 1 O
T4k 450 1152653.43 1387698.799 744259.0511 -19.65
W AR 146649.1755 1152653.43 1387698.799 207.62
e AR R
W I WIN IR)R A
T4 2 R4 A0 ) v K 45 1006004.255 235045.3683 -643439.7476
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A R T BB

Mt 4 EZEiHFER

W A | 20004 | 0104 | 20114 | 2012483 H

LERE

B ETRUR e KB (IR) 4,04 4.67 3.66 -
FE 5% SR OB () 4.88 2.95 3.30 -
B R B (R) 0.07 0.06 0.06 -
N4 B (%) 90.98 84.80 94.42 32.05
BFIGES

LRI 22 (%) 30.55 36.20 40.91 49.06
SUBEASI A 26 (%) 3.01 478 2.05 =
0 W % (%) 2.58 16.35 3.70 =
WA 55 1 B

KIAG 5 AL F (%) 69.89 71.93 67.48 66.97
AP S AL H (%) 75.62 79.34 73.67 72.07
W7 G115 2R (%) 76.16 79.92 74.58 73.31
A6

s H 2 (%) 81.36 62.99 70.88 101.44
T Z) % (%) 74.11 58.39 66.50 96.64
LB I &) 5 hi E (%) 16.19 10.59 8.09 =
EBITDA F) B {5 50(fi%) 1.38 2.07 1.07 -
A5 4 IEBITDA(f) 16.39 13.39 23.53 =
6 V% AT L v 0T 25 DR A5 B () -0.38 -0.27 -0.23 =
5B AT IA i ERAIUR B R AR (£) -8.52 -7.62 -5.67 =
BRI R R

EBITDA/AHA KGRI () 2.52 459 3.22 -
LB B SN BB E(Y) 4.02 5.84 9.06 -
S BN A R T R A EL (%) 1.88 2.32 1.77 -
B O A T A T R R B E () -15.59 -16.87 -17.12 -

E: oaE] B 2010 FARPAT (k2 ER (2006)), 2009 238 A 29408 4L

it.

2012 F—FEMSHIBEREF

H ) Y Bk NIRRT R &N 8]

29



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

R4 A R AR

B4 5

BRI EHERNITELR

=

it E oK

KRR
P R AUE R IR
PR G IR | (D 2888 WiKae= CRI- B3 1 E3Ix100%
EAAEE A | (2 n R BRKER=[(AI/ET n 4E)™ (2/(n-1)) -1]x100%
AR B R A K
ZEWRER
B TSU e UCHL | BSOS V-S4 SO A+ - 28 I AR D
A7 B3R B UCBL | BNL AR P47 590
SR PR B | BN PS8 7 B
BFIIER
BBARGEE | GRFRE+FUESHD | I #RGEE+H KIS+ I 6T95) x100%
Tt | S RNEITAT A x100%
EOPAREA | CEEONE A EDBEE S ID FEEIS A x100%
R 55 SRR
P AGUR | SGUEEUBE™ 1% 100%

SR A R

AEREST KIS+ 655+ P A # e ) x100%

KI5 BEA R

KIIBI5) CRIIBS+PTE R D x100%

EELPN S

FHORREU T AT 2 B x100%

KHIZRRE IR IR

EBITDA F & %4

EBITDA/F)E 3 H!

4 ¥R{7 45/ EBITDA

4 ERA5 45 EBITDA

55 VR B B I <A B T AL 55 TR

55 R B B <AL R A 4 BT 55

EHERRE N IRHR

W | Wsh & =&t sh st & x100%
M E | RN A -5 B A 1T *x100%

g sl f it bl

SR IS BT R AU 6 1 100%

%5 GO B AT B AR 1 AR A e

25 G B AT B AR A RS

i A L i S RN SR E S SIVA Ve

T 55 =JE 0 k+ A Dy Mk R AT+ 4R A B KIY) (ARUESDD) D foi+ AT 2R 4

KA 55 =K AR+ A i 7
AR S =R 95+ 50 55

EBITDA=RiE e H+ 2l P AL SZ -+ [ 52 B8 47 10+ i

AR S H =BEAAL A RS+ 2% AR R S

5 B Sl AT B U B I =B I B AR I B T W B B B A I B
ANRAT B VG, P B A G =E TR R T B S+ BUBAR A &
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AR b LN R4 T200643 H29 H kA “Hlk (2006) 9557 S (B N RARAT(E FHIF A
HIRTREI) . LLAA20064E11 21 HRATH) (5 GE i m AARAT MG 25 M5 VRGO ) 45 S0k
WA X RE BT MR 1T T KB (5 A R 00 0 =W, SRR AAAL AAL AL
BBB. BB. B. CCC. CC. C. FRAAAZ, CCCZ (%) LU FERSI, B AMEHELTH “+7
“=7 PG HHTRON, RN E AR T AL .

FME & X
AAA AR5 I RE IR AR, FEAANSZ AR AT, L RS RAR

AA BAEFET RN GR, ZARILTF BRI IAK, BANERRAL
fiss RE B, RO e ARG TN, LR AT

A (=

BBB BAERIST R L RANATFIAEEMIB, LR
BB BHEBIST RIS, RAMATFIMEEMMR, LR
B FAL 5 M BE T BRI T AP I 2 BEA BT, B4 KR
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