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FHRBERGR AT (LLURERR “FH R
K7 B “AT ) FE20055E2 H PR EESS R
AL KR AF . RED FABRE A T
H g R A R A 7 & 5 OL A PR ST A
A, WM A298077 3500, iR &b
MR A120%. 30%. 14%F136%.

A F]LA20094E12 4 31 H JyFEE H #4717 48
XA, ¥ EHATS A" FEN S AE K
()5 = A A o % B A

B 20114F I, 2~ w33 B 493803 £ TG,
IR g 3 AR T A 3 B8 R 7] 15 20%,
5K [H AL 55 KA IR A F] 530%, FRERHEE
ZEARAFH14%, HARSZIARAR S
36%. HAILAREMREERA A RER
WIEREARA R AR R FEBAR; HA
SOV A R A F O SR S AR R i 100% (1) 7 i
AH.

S [H AL 29955 K A IR A =) 52— % 12008
SE6H 2BHIER B AL A E, HFTRFAH]
JEEA 2 b I 2R A 208 55 Ok Je 8 m Ak 52 Lk T %
. 20124:3H6H, 3 E 2 KWilliam Eric Crain
¥ HFA R E A 285 kK RA R A 7100%
A Hiik45 Venture Logistics Limited; 20124F3
H16H, SEEA LRSS K A BR A\ 7] Venture
Logistics Limited & | 83 #1 JIiK, 7] Milko
Investment Limited!4 /% 1 1687 . 4R A& s
AFEMAEH B CFERHRE), #HZE2012
F6H25H , EEALIHES KA R A 7R K&
HAFFA A B0 T : Venture Logistics Limited
Fif5841%, Milko Investment Limitedf 5 16H% .
BZEEHA, EEALES KREIRA R ARLIR
FFRAETES), AL HAh S ST~

2012 4 3 H 23 H, HERBOZEARA
AR IR 5 R AT P Itd K R 1 4= B ik
B ALY Venture Logistics Limited, i Venture
Logistics Limited 54 ks 4 EF R A A
100%F¥) AL . Venture Logistics Limited /& —%¢

WAL 2 A RAE, KL THINERHE,
T 2009 4F 12 AR &R G, EXREER
TEFFE1Z A 7] 100%0 A .

P N LA AR E RS 5 R E
YR U [ B S g ] 2 7] 95.20% 01 AL .
S Rt AR TR 42 S B ) A R 75.20% 1) ik
B, EXCRAANAFRERERIN . Ak
R 1 B L B A 1- 1

ANFGEJEEN: W OA LGRS
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S T2 RN ATHIE . CF PR 3H 42 2013-04-09
H) 5 . Wi ftis OKBsHvE il a 2L
H%22014-05-25H ) ; #SIAEH . HRGE; WA
B EIME G, . R, 4ifs. P
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376 CE /DB AR 25205.93 )5 76) » 20124E1~
9H A SEHE I N 175475.84 75 76, Al A
#161279.87 73 JG.

AFERT: FHR AT A= b el XK AR X
HEREN: EXR.

= KETHEESR

AFT 2012 SEEMSAE AN 18 12t H T
2R, BT 20124 7 A 19 HAAT T8 — 1
WIRR N 5 45 BN 9 e A ZEYE “12 )
RHs MTNL”. aalitRlT 2013 4 k475 —
O fZTeH SR (LU fETRR “ A i 554 D,
HIBR A 5 4F

AT B R R AR AT S, AR
F, @A STE . BEAMARE—WR, B
WA, e fa — AR S A 4 1) A — R S AT

AR AR SR R SR, 5 Aot T
WREE RS, KR 4o A FEIE AT 5

A H A SR TR AR

=, BEYEFBRINE

1. EUZH

2011 4F =Z=FE DK, Z R fa Ly Bogmm,
SR A R IIE S5 A5, (AT [ A 25 2 R 5
PR TR N E B A TR, TEEBCRICE IR
T I BE RS . T S2 T IA N AR 2 7 R
SREZMR, L AE 2011 4F — B ARk
Ko, TEF=REY Tk 1M 2% 75 SR 2398 B 54 55 (1) 75
5O, RO Bt PEAAAE a3 FRREE A,
2011 = = 7R DUk Tk 38 hnA [R] bl 36 H 20
B . BRI S, 2011 4E EH B A FIEAT
SRR SS . BIE ChEeANRILH
[E 2011 4 [F R 45 fltt 2 Kk R G it A i), 2011
FEE N AP B 471564 120G, b EAERK
9.2%. M, F—/IEhnfE 47712 126, 1
K 45%; S IE 220592 14T, MK

10.6%; =, MM hn{E 203260 1276, K
8.9%. 5 — =3 INE & [ Py AR S E R b E
9 10.1%, kI hnfE L E D 46.8%, =
PV InAE L E Dl 43.1%.

2011 4, o[ At [ e B4 % 311022
{2556, b EAEK 23.6%, HIRRIMKREZ, 2
Prifif 15.9%. b, [EEHE T Rk
J1) 3019331276, 1K 23.8%; A& HHE 9089
275, 1K 15.3%. ZREHIX 5 130319 1276,
b EAEIEK 20.1%; AR EHLIX $525% 70783 147T,
WK 27.5%; PHIBHLIX# BT 71849 f4.7T, MG
28.7%; Z b X % 32687 1276, HiK 30.4%.
2011 4, HEAF YIS s 369 {4, L
AR 13.7%. TR is i L B 159014 120
AH, K 12.1%.

2012 i = 2= B2 S A A 77 4 35.3 71
12.76, FK 7.7%, K 2.2 MES .
MR K Geit 7 R AT o e v #2012 4
1~9 A, AR A e 5= # 5t 15.9 H14It,
AL 44 UK 25.1% CHRR A i IR 32 Sz et K
23.4%), HH5 1~-8 A FEr. Hb, R
X% 7.9 Jifeoc, FEHEK 21.6%; FEibx
% 4.8 JifL T, [FILLHEK 28.3%; FhHEHLX %
Bt 3.2 Jifeon, ALK 29.6%. 2012 4F 1~9
A, AEMECLE T seBFE 3.5 Ji
TG, R FBF 1.8%. 7E 41 Tl K247k,
26 MTILFNE R LG, 14 MTIRE LR R,
1 AT H R RS 4%

2. HFIRE

BB T T, 2011 4E44E A SR U
103740 f2ot, Hh BAEHGHN 20639 1206, MK
24.8%; HA RN 89720 12.7¢, N 16510
{256, HK 22.6%. 2011 4F, o [E A EECHE &
EE ARG MRS, oAl
FIA ORI J RS, I KRR . SCRFE
FOH RS R R R, AP Esh
TR RURIE ORI ik, Rkl g Ak
FEGs ARSI /N B GOR A b S it B A3 B AT
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BB, 58S/ NITAS L B OOE, Rk
dll R AN G| 5 R 9. 2012 4F 3 H HIF M)
“PHET b, A Bk 4 I it AR R 11 I IERES SR A
FRARM T HBUR, MR T34 A8 AT i 3 T
WO, DERRE TR E K. 2012 4 EDRE
VOIS AR P B RS DR B R 53 BRG 2E 4% T AR
JiTfl. 2012 A S R 7E 5 N IRBEEAAE I8 B
MR T . Byr B, oAl
5 PR . SCA T T RAE S H e HE i 1.38
Fife o6, [FEK 19.8%; HIFEAR KA. 2
HZiEE . TR RS A IX HE ST
5 RAEZB VI RIS ZH &1 151 T34 T,
2012 4 P4, A B K AT AL 1N
OISR S IREE S, Al AR [
iR K 44.1%F1 36.4%.

RMBCE T, 2011 4F, JAT 5 HBURE
AR, EEN 6 IR EIEERHES SR, 3
AP R . MR YR 2011 FERPUZERE
(P ETEMECRHATIRS ), 2011 4K,
E 7 e mpat N & M2 2% 85.2 Jifeot, [F
EL3 K 13.6%, MG FAEK 6.1 M E 4. A
RMEERRAFE LK 15.8%, #HiH L EAAK
4.1 NES R, HAEYIE I 7.47 {6, 2011
AL SR I 12.83 Fisot, Hrh i
PRI 2 o SR PR Z Bk R P BT
12 A4 A G Al S FARE T T B3T3 F)
2 8.01%, LW LT 1.82 ANEH 4 A, 2012
-7 H, RAT 2R TNRGRHESEER, T
7 FAEXSRR N R SR R A DR R R
B, JET 2R R B A R SR L B RR ROA
k. MR 2012 4R R (P B M EBCGER
TS, #Z 2012 45 9 AR, FETIkM
BN E M2 &N 944 FHiZot, ALK
14.8%. A MLTRAR%N 61.51 Fif47t, [FIELiY
K 16.3%. B =ZFEH@ TN 11.7 12
TGo GRHLIG DR 24k 8 N AT,

FEMVBUR T TH, YRR Ml 5 b R A 22 5%
WK AREOEN 4. 2011 4F 3 H 16 H,
E &b KA T (BRSNS R RE A

TAHAEMRINEY, 201149 H 7 H, E%
Be kA (A7 TREHESE A TAE %)
2011 4 A SRR Ak SR i ps e s, B\
27 R MO R, PRI, “RR
M7y “PRSY” SECRAT A, S5k E
DU ORI DR s 4k 2 Rl ¥ . 2012 4 5 H H
B S THRIE T R ESRRRS EE
M R RIRDY, R T REMR B — RS
BEAR, £V, momfeshlid. Hraedi. B
RF DL B BEVR TR 2 5 -0 S P % Pl ) =
HRE M TS, R G, X
FRFEFEF K PRE IR B LA HEER L.

M. {7l & XS 5T ERE

1. Huiridk

(1) 47K

BAREBAT AL, RYSLERFFHE K2
®A A%

e CIVE Y [ B2 A £ % JE 1) 2 B L 7l
Woits, KBS E RS KBTI,
AR E TP E AT R R R, W4T
v R CRGE, TR RE ) RN A i R AR
- Ft. 2000~2007 4, HEHE O SR Ak E
K —H & TR GDP Hi#., 2008 E4:8k
ol IR he s s ORI N 51 N7 K e ST
Fgb, rb L O e S S B
A JE AR . 2010 4= A [E 5 11 TR P ik B0
HRIRE, 4fE5ER 86.7 120, [l LK 13%,
KR & & ffEiLT /K. 2011 4 [EH
PR¥FE T AR E IS AT IR, S8 B P A it &
100.41 {21, [F LI 12.4%, 38334 2010 4
WS [lvg . Hodr, SMNRITVISERL 27.86 {40,
ALK 11.4%, 385 2010 4 [El7% 3.3 1M H
Iy WA IRYISERR 7255 {20, A EL i K
12.81%, 34i## 2010 4F A7 4.54 N4 A
W SE RS A 1.64 14 TEU, [FIELEK
12.0%, HEE[FLLEITE 7.4 ANE 5 .
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Ry ELE (o) R TR (H JITED)
—— AR E I B R —x— GDPHA K&

A L R K

a

FoHRR: B R B Ae SRR (AR T BAT LK R Y
EARAED)

2012 FE AR, SZRRASELRFSE DL R [
M ZEGF A ZE o, s 1 TR A ik e S
T V. 2012 4 1~9 H, HIBLLL O Rt
SER At & 71.95 120, [F ELIE K 6.3%,
W — . ZFEE A HIEVE 31N 20 N E
R WA KRRV 7.4 AN E . Hof,
SERANA et R 22,60 {20, [F LK
10.7%, HEREAEFRB LA 05N E S A, &
BZ i TORORAEIR M RIS 57 it s R R R
IR SERN R IR 49.3 {20, [FILL
WK 4.4%, A LAERBIEYE 109 NE
A AR DL E s 11 58 oS 3 A At & 13094
73 TEU, [FIELIGK: 8.1%, 93k (A tk BT 4.4 4
Ep=¢

BHBERF AL ERFFHE ALY, 2k
% ARBF LTRSS A T %

MIBAREL S . TE . R4 te . R A
BIREEN R EENRE, 2011 4 &
AR O R ARk B AT O EE A N
9.1%. 58.3%. 10.1%. 17.7% (S35 E &
THED A1 4.8%, Teiis w8 A K, 5PLFHk
TR N .

2011 4 [ S 58 U A B A & 9.11
femli, FIELHEK 6.7%, H93E[E L T % 8.4 N
Iy R TRt R 5855 {20, [H LK
13.6%, HiE[FELL TR 3.4 N, EREMAE
(% EE R 17,7542, [F] HE K 15.8%,

RO F LR 43 NES A R AET R
10.18 121, [FIELIEK: 6.6%, HEIE[A L% 4.3
ANE s BERERLE (REEITH) 483
fz.mli, [A K 10.2%, $#9E [ T % 6.9 N E

2012 4 1~8 H, A EHIALL FHE 11 58 st
oM & 13.0 420, [FIELIE K 2.5%, 1
WAL AE R YR 15.8 N4 A SERA TR
IR R 4.9 0, R FE 2.8%, MG
REEFRMIEYE 108 ANE S A ERERY A
Hik i 9.9 4N, K 7.4%, MR AE M
[FI7% 2.8 AN 43 5o

EEBHEZINRB YA

Hh S TR A A ik Il R BT
o 1 IE ML TS L, AR RIS R E X AR5
KRB, 201148, HHE XN B ES: T
20104F 1 Kk By, {H SZBR A5 S AL S A BR 2 5Tl
rrom, HE. O 2RI EE RV A
2011 4F 4= 4F o [B A1 57k O A ) b K
22.5%, HEHH20104F [A17% 12,240 F 45 s HoA
HH 1] Ll K 20.3%, 3633 45 20104F [A1 4 114N H
Ay 5 HECA EL K 24.9%, 1955 5 20104 [B] 7%
13.90NF 73 sl 20114 SN B7 5 i 22 1551.444.55
JG, B EFEWAE14.5%, 2 SAE] 20064 K B
fik. 20114 A #5158 B A 26 48 7 ik 5 1.6442
TEU, ALK 12.0%, ##FE EE7.410H
gy o [RIEE, ME2RT LA H, 20104 PR H [E
TS VAR AR ek B 1 i S B v Tk e T
HZER2EHT K.

20124F1~9H , XS 4N R 5yt e
28424. 7123570, [FILLIEK6.2%, HEHEE LFH
W22 18.4 T 43 s o oA 1114953.912.3% It
[ LE K 7.4%, Lt EAFE R ARV 15,3 F 79 A
#1113470.8/2.55 70, [FLIEKA.8%, [F17521.9
ANE S e B DG — P R YE R T
o [E S AR ARV 554817« 20124F1~9H , FiAs
DL 11 5E AR e A A ik 2 ) LU :8.1%, 4
TH [F] EU B V% 440N T 4 f
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Mo B B (R X I D SE R AL DT R
WX A S8 TR
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& 2R
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AT A b 75 BURE S 1 AT BUE R BE, R
Y HESE. HOE TS ER AR
XML BB SR, — N SE R

AR R BE TE AR LA AN HPIR L, 5873
ANV ATIAFAE b A ™ B b 7 R4 = XL s T
HEFRRMEEEHMRMTNENE. Rk,
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22RO, S 1 HE DAL 8 R K
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()38 B SR ANARER 9 LA S AL Z 9 ] (L4
AU M. BSER RS iR bRIE
FEARYE (R N R E M g ) (A
B2 )) (A #420054E 5585 ) Al (rhfe A
PR R ] A 3 3 s VUL SRR (AR B3R ) (i
1E)) (ZIEF2001F A8 B4 5115 ) BLAAS
7K % [2005) 345§ -1 HE 5 11 P 570 3% R e N
FRUERIE A BIAHCHLE , 4% HE 3% FH 2800 73l
DB BURTR S BAT @045 7 ik
B,

TedeE) () SRR HEAE S 2k T
b FEEE RSN KIR,  Fc IR AR A A ik
B UL For U B 2 28 44 R % TP e
RS RS A SRR Sk ik R A
e S HE LF15%, FIFEAR; SESRE
FEARRG L ] UARTE i s L B AT . WA
HERIANH Y= TR Y, e T T
BRI BLIR o

AR, AR D9 2 R — B e
FERSFEAR AR T EEFEREHE: (1) M
BRI TE AR G B eezfn GERD
BAFEL hEEEZE (EHFD B AF.
A.PMoller-Maersk (Lh-FEEEH]D . iRl
fiia. REIE W) WA RE iiRaE; (2)
H 1 2 B EHS T RIS AL TR 2% 50 I SR HE A7
M54, SO TATE B B X, REEE
ARG IME, AR TH N RE; (3) [F—E
Hb e R P A A (RIS 1 22 (] 36 ORI EN . ek
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J15e 44 PH AR HE ¥ O B AR b X & R G TE
Hhy DX LA . )UK AN E 2 B A
TR IBMLIBE T, ARRKRKEITRR
it

(9 AAHZikskA. HABRITEE, KE. BAEARBRADBOEFE, EFIE

BREGIZHIEEE (AH) BREgiEERA (o)
FEEPWR
L R REH B TR REH B
AR 164 402 217 232 49.4 311
AL 230 751 271 80.9
APRBHEE (AF) ApgEf N Gol)
FHAR K& B O FHARHE RIEHE f=gmpc
ARG 151 320 230 75 159 114.3
AR AN ) 160 351 245 79.6 174.4 121.8
iatk 197 487 97.9 242 --
FortRIR: oa) st
I\ TSR W FHLR TR R LR R . A
AR ECH T 2006 ¢ 2 A 15 HAUEI (4
1. W4k W R foRlsE, AR R, @

AR 2010 E~2011 RN 540K
B O 2 IE 2T 55 B R 9T AR 2 =] &

201041 A 1 HEHF B3 AT Hr i b 2 -1 )
TE 2010 S 45 5 vh 2w AR 4 B 2 T HE U

FrAB L AR R
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(AHSCHEE X 2009 AR R E AT 118 A
#, AR 2009 40 45 H i v A /) 2010
SR SR B R ALY 2009 EEE. AT
2012 = 2R I S BE R A it .

B 2011 IR, AR (GBI B8
2381216.95 fiu, FrA#EM G 952969.94
Jiot (CE/BB AR R 214.71 Ji6). 2011 4F
ANFSLIENV RN 226418.76 F3 T, AiE R
103015.79 JiJt.

BE2012FOH i, AR (&) H/=ms
2628395.12 /5 70, F A # B &k 4 111009023.00
Ji76 C& /D BB AR 25 205.93 75 76D » 201241~
9H A SEILE I N 175475.84 75 7T, FliiE &
%161279.87 75 JC.-

2. ®WFERE

2009 - ~2011 4, 2w B 7 S A pR 4R PR
WK, FEEAMK 54.83%. #HE 2011 F)E,
N F R R 2381216.95 J3 G, [F EL K
67.21%, HAPRaIE= N 9.85%, EHE)
BE77 5 EE A 90.15%, B PR AT A o\ T I
I8 8 AT A

mA B

4 487 2010 I FRBI B M R

1718
4.35%
27.69%
HoAt BRI
19.55% \
oAb Fh A S5
2 — //om%
0.30% \
/ \FEW&#\
TSR 6.24%
40.95%

FAE R N8 FitiRE

2009 F~2011 F, A& iR sh & = E &
WK 34.27%., #E 2011 FJE, AF RSN
BrEAlh 234543.36 fiut, [AELIEK 6.06%,

Horr DA 3, B
INNE O E

BZE 2011 FK, AFBEmEEE
64941.17 Ji G, RILLTRFE T 22.52%, HA AT
173K 29283.97 Jiyt, H'e Tt Misi4: 35615.71 /i
JG, EENRAT R LIRIE S .

B 2011 4, AR MR 2154 Fit,
AR AARAT AR SIS, Hod O A RO A
&N 1665 3 7T

BE 2011 K, A RO R AN
14638.04 /it , [FLLTFFE 15.83%, FZEJHEH
RN BIAE AR FE IR T RSO R I =10 77 B
IRl T A 25 P R KGR . K Bk ek )
K FH AN N VR T SRR U v % 1) RSO 3R R 0
HF 7244.27 F3 706, 5 NSRS 46.93%,
RUFPEIRK 2%, 32 L5 R 1% W N 78 s i
T T AL TR AR R 2 . KB Rk
WA, TE ARG Sm vl B N TRE P 0Bk
K FH K8 73 BT R T SR R T v 4% 1) RSO 3R R 0
A1t 8192.19 /57t MUK S AT 53.07%,
Hrb, LERIN G 94.3%, 1~3 £/ & 0.76%,
5 LALLM 4.93%, AF S T IRKAE S
798.42 JiJt, THRHHBIN 9.75%, THEILRA
IF o N E LYK BKORT O E T R K &N
4433.06 Ji7G, oS EA) 28.72%. s
R, o] SISO K o I Bl B 7 I B A AR
MBS, 2% P AR IR, A B U R R
BN o

BAE 2011 I, A A FH A RSOR G
45854.74 Ji TG, [RIELIR/D 25.42%. MK R
B KA VT PRI 45 1 A S0
MK R AA T 35365.27 Jit, o HoAth BiYSIK K
SVEP) 75.14%, ARTHRERKHES . SR TKE 2>
T2 T SR IR K v 2 19 At 97 ALK 35 42 2 T
11698.90 /3 7t, HH, LAELLA 1 15 26.79%, 1~
2 M 56.45%, 2~3 /) 16.76%, w4
T 120943 JjuIR ki &, iF3 AN
10.34%, iHREB NS WNEFELE, i
KRG & A oA SZUSOIK 3K ) 85.14%, 4

B NSO HA

FrAB L AR R
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A o e, BESCARIR 17 R ML AR AT 1Y) 18980
TGRS AR R I S HE ST 3 BT 3K, o HoAth R
WKL) 40.33%; S AR T T K AR 8 2 X 4
YLV 323119 12300 73 70K 2 ml WS HR T i
A AT P 2 S AT Bk, B T2
IEFETRER A, 7 F A R WK AT 26.13%.
R F B R o A ST AR UE 45

A 2011 4FJ, 2\ FUAT I 96034.65
Ji7G, [AEE KRR K 71.24%, HAikEsfE—4
LN F 5 89.59%, 1~2 4Eff) 5 10.41%, Kl
WL, FEORTUT R &R R TR

A 2011 K, AFEIRAREUN 10213.76
Jigt, FHKIEK 331.56%, FE2HTA
NPT 25 A A0 B A PR 3 AR D 3 A4 R B
#;, LIk 774844 Jiot, HEAFRREBN
75.86%. 2011 )i, A F AR A BN HEA

e B FE =

2009 ~2011 4F, nwE|FEmsITE =K
R, SERE A KL 57.7%. # % 2011 R,
AT ARRBIR A A 2146673.59 Ji T, [AlELIY
K 78.45%, FEVIFTIE L [ E BT
g TR NE, 25lh 32.74%.
7.63%. 57.63%71 1.91%.

KI5 % 2010 4R A A RSB R

KHARRE 2
H A FTAFFL
0.08% P
0.01%
Tt B
1.91% 0

FBETE i
P

32.74%

TERE TR
57.63%

DN

7.63%

FAE R N8 FiHiRE

2010 SEFI1 2011 4, [l v oA
T, AEEET R SO IESE D, #E 2011
FIR, AFERM R A 702879.21 /G,

[ LG 134.25%, =525k H B AT H R
= b A A DA B SR A A b A A2 e (B AR
31, HHH A AR I B R, DL Bt
B T RAB A B P2 VAN A B A m AL T A
A= VAL BR A B PR 73 A m AT VA, PR
£ B AR A 8440678.50 -7k, TR S
NI TEAEFHE 7 [2011] 56 28 5,

2009 H-~2011 4, A A [ 2 %= R e e
W, A FIE E B 2 A 1K 5.05%.
B2 2011 L, A ] E 5 EAE 247717.39
Fi7e, AR 8.27%, FE NS (&5
39.19%). Ep i (/5 25.43%) FREEIHLK
W (5 26.46%). 2011 4F i 7E & T R4 A JH
SE VPR N 230.98 Jiot, /Al Rt
710 83888.58 /i yt, ATHET M IRAEES -

10 2011 R B EEIARL (F15: F4)

THE5 2010 4 2011 4

FEl it b T2 73735.14 297394.01
ES R 99119.64 167977.68
P AIE AR 23841.31 23862.38
i 3 5L 53655.63 64395.70
W12 76163.78 92648.69
4h 1-4h 4 41996.64 54458.90
e (1.2.3) 94357.51 109298.61
A5#ANL 26357.14 29104.73
245 AL 83355.87 103361.16
20 J3WER A AL 63375.59 99471.75
OFIFIfL 93.56 6894.63
A 15WAn (109 5) 0.00 36320.75
WA 251k (110 5) 0.00 31247.98
B 3 5iAA (111 5) 0.00 18941.79
201 SR AR 0.00 128.10
202 FiE A AL 0.00 76.75
203 i AL 0.00 109.00
301 SAEEAIAL 0.00 142.72
302 ‘SAEZEAHIAL 0.00 86.50
KRVt E v 350.43 0.05
He 54389.94 101099.75

& it 690801.16 1237021.63

FAPRIR: 228 RpE

2009 H~2011 4, A ") @RI HE %,

FrAB L AR R
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N TR TR BB, I = 4F4F
BIEAHEK 69.56%., #i% 2011 fFJK, AnlfE
T2 123702163 Jit, HELIEK 79.07%,

FEAREEE TR (5 24.04%). fiE T~E
(/5 15.51%). FrE flcks A sn e
52.28%) LI H e 5 O EHEMEE T
2.

A 2011 4FJR, AFLIEYE = 40931.76
it RIS 19.43%, F 8 E R E A+
HEE BT I e S8 Hod - R AL
tt 89.88%, AT AL L 10.12%.

B2 2012 F 9 HE, AW B EHHN
2628395.12 Ji 7T, ¢ 2011 4FJEIEK: 10.38%.
LR, AN R 9.66%, AEA)
P77 A LA 90.34%, FEARBUA K. AFE]S)
e, T A ESEE S GRS B
TR SISO R AR IR Ay B 32.59% 1
TFE 76.20%; HARRISGK 56699.33 Jit,
AR K 23.65%, FEEE i TRl A B ARAIE
SR KTEG A IRE EER K
24.86%, FENTAFFHREREYR AL
A BR 2 7RI SR AR B8

RMAARE, AFEEEE K, DR
BRFERNE, B RBCNRRE . TERB T
W, TR MR ST RO, MO RT3
QR SV | S eI N ARl s SV g A L 7z LR
[ e e MR TN, Bk EE, AR
PR i R AT .

3. RAINAFITA HH i

2009 - ~2011 4, ~a A E W a FH 5
HHK 36.87%. #E 2011 K, AFHEE
Blai &1 952969.94 Jiot (F /Bl AR i
214.71 JiJ0), [FIELIEK 72.27%, FERHE
KAF BRAFCL RS BERNE K, H
kB HBZA K HE T REA R A &G,
SERBEA N 7.67%, HARAT L 60.62%, #HR
AR 3.96%, AKAECRIE  27.75%. A%
AR 2010 K IEHE K 115.69%, FEZA

BT I A BT S M A P B AR B Y B B AR
Tt AFHTA B G RREE—K.

#E 2012 4 9 HIE, AR rAEM AT
~4 1009023.00 /37T (& /bE AR A 7 205.93 5
J6), B 2011 R K 5.88%, HoH K 4rfic Al
N 320420.02 Ji G, B EAEEIEK 5.88%. A
Fv A 2 A s v HAR I H e AR

fifs 7 1f, 2009 4E~2011 4F, A Ffsff
FRIREIG KA, FHEEHK 71.68%, #ZE
2011 )i, Am AT 1428247.01 Ji G,
7] b KR K 63.99%. ffmipi, Wish i fi
Attt 16.27%, JERSN 745 5 83.73%.

#E 2011 EK, A WA
232400.29 JiJt, [FILLIEK 87.47%, Awliish
Bl E DL IR . AR . AR R
—4E B R B S5 R AR ST O 3

#A 2011 FFJK, ] JE ISR 66798 Jit
[ BT 57.64%, HAERE G 17.96%,
HEIFAE 2K 7 58.83%, AN AFHT 1A Jo #£ AFN ARAIE
BE LT 15498 776, 15 23.2%.

6 2011 FJERA Fsh F TR A

AR
7.16%
LA S

264% T T—0

jifieer]

0.40%

MASFE

/ 257%

RIS S A HR T
28.74% 0.09%
\\\ SR B

1.75%
A
%ﬁ%ﬁ%J/////

27.47%

Hph AT R
9.17%

FAPRR: 28 FiHRE

B2 2011 K, An|RATEYE 52621.85
Jigt, ALK 952.44%, 43 RERAT 2K Sl
2, EEREE TR AT R RAT TR
&K

HZE 2011 K, A RAT KK E T
16645.04 /i 7G, [AILLIGHK 97.98%, =2 4N At
[P AR RV A R A =] B 3K 14220.62 5

FrAB L AR R
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JG, fill 85.43%. MK EF, —FELINIG
99.33%.

BE 2011 K, A HGKIT 920.38
JC, [A IR/ 97.9206, RS T 52
AN 2L

B2 2011 P, A E] HARRAT K 21304.79
G, [A L RIESE K 273.8%, T E T NAS T
RImHE B R X 3% 554 BR 22 =] 1) 3000 757G
FHR KRR LA BR A F] (1) 5892 15
TR TR G . AR KESTE 1 42 AP I K%
HAB AT IR 10709.44 J3 76, 5 H 50.27%.

BE 2011 I, 2\ —F N 2K 67 6
&1t 63845.14 Jiou, [AILLIEKC 323%, FEHN
14 N B KR 3K

A 2011 )R, AFFAERsh A6 AT
1195846.72 JiJt, [HHIEK 60.1%. 27 AR
Mo B KA R NAT R K N A
SRR, & EE 2 A 52.16%. 16.72%F11 24.06%.

2009 F~2011 4, A " KEE R G 1)
HEMKEN 31.82%., #E 2011 FK, A
KW & it 623784.97 JiJt, A MK
9.66%, = i It - b5 AL DA [ 5E 557 1
HLAPIRAS .

A 2011 FJE, ~aE AT FiZF 200000 Fi
JG, AT 4T 2010 4 10 H 26 H A1 2011
2 H 17 HRATHM AR IEYE, BN
10 1¢.76, BR300 5 4-F0 3 4F (“10 FH AR
MTN1” A1 “11 FHR¥E MTN1”),

B2 2011 K, A A KR AT K
287690.65 Ji 7T, [ALL KiEIE K 551.68%, %
AT TR e 5 £k (10.6514.78)

#E 2012 F 9 HEE, Antifiiditl
1619372.12 /376, % 2011 4EJEIE K 13.38%,
Hrh i s 745 Ky 289741.06 J3 76, #2011 4 JiE
K 24.66%, 2B H H A ORI LA S 1
K JARMsI N 1329631.06 5T, B 2011
CEIRIEK 11.19%, FER K SR KR
2012 4E 7 H RATH 9 1270 24 12 FH AR i
MTNL” SEUIN AR IR G K .

A 11 2012 4 9 A JRAN8) A4 40 A A 59 da L
% W s BB pe2sa
10 FH&RME MTNL| S HI5E4E | 1012t | 2010/10/28-2015/10/28
10 FHRH#EMTNL|  HHAZEHE | 104476 | 2011/2/18-2014/2/18
127 RHs MTNL| SIS | 9447C | 2012/7/19-2017/7/19
12 FH 4 CPO01| % #RLEZ7 | 10127t | 2012/12/28-2013/12/28

TR RIR: ARIE AT TR AR

2009 H~2011 4, ARG FEREE
HK: 50.29%. % 2011 FFJE, A F 455
Bl 1113574.83 /i, [FAILLIGK 37.7%, Hrfd
15345 183264.99 /57t (15 16.46%), [F] L KIiE
£ 193.37%, FEJFEFEN 1 4 AN BRI
PRI A R K655 930309.84 J3 7T,
Et 83.54%, [AIELIK: 26.60%. #Z%E 2012 4F 9
HIE, Al 4abfiiss N 1358981.45 Jit, b
FEAR IS K 22.04%, H A i %50 221900.00
Jigt (Aith 19.80%); KHHfii4s N 1137081.45
Jigt (HEE 82.20%).

AT 2010 FFRIPF S T AL ER . 2 E i
R AL LR MG AR 2009 i E
Tt 2011 FER /A EVE S 49.40%. 53.89%Fl
59.98%. # % 2012 4= 9 H &K, A % iR,
AT BEA AL L R R B 57 55 TR AR L 4y
WA 61.61%. 57.39%F1 52.98%, ¢ 2011 4EJE
GHr ETt. BREBIAR BT A, AFH
AT S KPR 5 45 F 4H A B

SEE, BT IEFEARY RIS R,
A A GO R AUEIG KA. AR g
FICLARR S S o . TSl F 0 32 B e 04
A AT IR MATKER. — N BIREHER
B 5 i R A R R B R BN T i K
B RT3 A R AT 3 bR . A ]
5155 G IEA G B, BEAR A1 UK A3 4% F 4
Ab A RV P

4, BFEE

2009 H~2011 4, AFEMICNES &1
K 57.13% . 2011 4F, A FE SEEE A
226418.76 JiJt, [FILLIEK 36.83%, FEEYH

FrAB L AR R
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T B HE LR (R AN W K DA R A B 1K
MR, A AL E MBS K S EA A%
TUSASFIF 10, 3 = A 7 FE 55 A
ER A 64.71%, FHiH 2011 4 88523.39
it R 19.47% (KT FE WS BNH
36.83%). AnEFIEMANEEA T EA, HE
() 52.73%H2 T & 2011 4F (1) 57.89%; A
W g A G A BT BT,
7.8%H1 9.44%, [F] LL 73] bt 18.27%H1 5.59%.

2009 -~2011 4, A =] A o HAE R A
WK 71.70%, 2011 4k 58775.8 Jijt, [FLLK
g 36 K 70.06%, 7 E ML YN 1 b E A F
25.96%, F YT I AE A A I R N S 20T
T4 4% 9k 1 A 0 R 2 S H KT T

%12 2013 FiLTLiEEEAH A LB A IAFLE
($45: 1270, %)

B0 | AR | BY | BEE

AV EF gon | ww | AEm | woss
KEEBRGEBRAT 39.55 9.95 33.06 5.55
B OBRBAERAR 29.14 | 351 27.63 5.26

FMEBRNERAF 11.88 | 342 43.64 6.39

FHARGERA RAF 2264 | 9.00 57.89 9.44

IR 2580 | 6.47 40.56 6.66

AR ARSI RA S

AF] 2010 I SRR R A AR
435 B 54.43%F1 59.14%, - JFE & 2009
SR T SEEUBA R P Ui a5 82745.69 Jiot, EE
A FIEEEFHRES DN AN A PR 2w BRI
RIS » A R IZ I PRION, 2010 4E 1)
R R I B4 39K 41.66%F1 27.00%. 2011
SR, E IR G BUR v R E 2 ) A #
103015.79 J57GAll 89966.30 FjyG, M) Hlik
3| 86.72%411 81.89%. 2011 /A H| KA ot
AR 2 31692.58 570, £ ESRJE T 3%
NS E T R R s R AR S, fEHRR
TIXER U B B AT RLIG , 2 w R R
A RNE 4 58 71323.21 J3 701 62012.25 T3
JG, [ALLARSRIE K 29.27%F1 25.37%.

2012 F 1~9 H, AFSEIEM A
175475.84 Ji7G, i 2011 4 4E () 77.50%, F)
) e A AN 3 R 4y i) D 61279.87 T G

55315.18 Jiyt, 43l i 2011 SEAHE T 59.48%
A1 61.48%. A FIENVANIEZ Y 63.56%, 4% 2011
FEAHFT BT

BIRE, AFEAIRE B, EAT AL
T WA AR BEE HE ORI W KRN
TN BT, AR EE S KR
FRECIRIIE K, BARIRe it it — P aE.

5. ALK

MEEIEBE, 20095 ~20114F, A w4
B, REFZERBIMRESEFEEHEKR
57.67%, 20114Fi%%1229329.82/5 76, [AHLIEK:
20.43%. [FIM, AFRSEENINESRNELS
K A53.55%, 201145148 $242846.9375 76, [
LU F56.12%. HH T SR I A RSB TS SE A
AL AL 3T AR A K 61.5%, 20114 Ky
122201.23 /570, [ALL R B£9.88%, = EJFE A&
2\ ) 20104F () FRSUK TLE 20 LLAE A A SN A 24
F) A 227 R I 38 i i >R (9 AH 0% 2l FH ) 1
Ko A, AR RNt H101.29%, [FlEL
IRA1L99N H 73 i, W SEIT E— fo

A AR RHE D BRI, R T H
W, WEEIANILE R A AR A
KT =5, ARG SIS N
188518.61/7 7t 434931.7 /5 1. F1360188.88 /5 7t
F M A [ BT TG R A A A
P IIE. AAN, 20014E N FH T AR
BE AR T RO AR AT B AR A RN I K
1898077 JC, i W IH BN &3t Hi A 95.27%.
I =4F, A BB B A R I A 1 )
W N -188470.24 i T . -434931.70 Ji Jt
-360188.85/7 7L, 20094 ~20114, A &% % |l
L& VIR By ) N-141618.2277 76 -299328.41
JiJCHI-237987.62 )3 0. MAKE, BEE AT T
FRHIY K, ARS8 RSB A I A R
W AR TR RS R, A F]% s
YA R AR

MWERTES KA, 20094 ~20114, A
% TG I A IR ' 43 ) R 277078.22 775 T

FrAB L AR R
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443252.29 75 75 H11340982.42 11 70, FE K E A K
10.93%. FE NN A BAFECE] R4 DA K
£ 20104 A1 20114 A 7] 43 3 R AT TP HA L 1 H20
fCTe RS . [, B BENE AN A I AR
HEREREREER, A3FEFEHEEHEK
14.27%. 20114F 4121870.3275 7G, 20104/
MEIE K T 4.73%, FERSECF] . FiE L
AR S AT I 4 R R I K 321.79%, /%
DG BN AE B 4 I = 1143.38%.  20114F,
% GOUE B 7 AR I B 4 TR R A AN 219112.1 7
JG, [AIEENFE T 32.97%.
K7 2009~20114 /A 7 I &L

300000

200000

w W W B
H

0B E IR W BB R R G v A

(= e iTp Tgta ol 2T

FAPRIR: 28] FiHRE

20094 ~20114F, I 4x S L4 5 I 1 3
In & 43 7 A 42136.57 15 o6 27559.66 3 7t Al
-18876.47 )5 Tt

201241~9H, AFHERE . RIS %
WCE F B 42 183553.35 15 76, N20114FE 42 4E 1)
80.04%, ZE TGN AE I A M AN T B 0
5 ~1233567.84 /7 7t 1112798.80 /3 JG, 435N
20114F 4= 4F (196.18%41192.31%, A A FL4 it
toth 7t %2104.60%; [FH, AR EESIL
AN, 5 N-235016.2977 70; ‘AT EH
TG BN AR I 4 I R A 143384.18 15 UG, A
A HE65.44%, HARIEIRI S A A 5%
FEIE BN A SR IS K A R B el T A A
WZ KT NATERMEE T, R &R
FOHLGTA T T4 R I SN P 3 n 4

21166.6977 TG -

BIRE, AFEE NI ERURGUELT
PN SE R S — M, BT A R AR RK,
ERTERZ, BEARTRIBIA, X &R
TR

6. 1=

MET AL e 148 An G, 2009 4F~2011 4
2\ ] B Bl bl 2R A B g B R ROR,
2010 “FJK, A A SN b 2 FE B L 2R 0
178.39%F1 176.48%, %% LA [FIHIE K T 26.58%
1 26.55%; # % 2011 FFJK, LRI bR 7 %
T PEZ 100.929%741 96.53%, [ LLiEiZb T 43.42%
F 45.3%, FEFF sl 7 Kol R R
Firl; 2012 4 9 HIK 7378 87.62%7F1 83.22%,
B AERAR TR, FEE BT AR R
Hh AT S () ORI K B S

MASA B e J148hn G, 2009 4 ~2011 4
/v7] EBITDA 4394 142673.74 75 7t 79887.27
JiJG i 148054.25 Ji G, AHRM.fY] EBITDA F| &
FEHU5 R 6.13 1% 2.30 {5 A1 2.35 1%; A w4
1t 55/EBITDA 543 7l v 3.24 % 9.98 fi il
752 . BEE, HTFNESENPOEEK S
HA A KIR AT RE A T sk . TIBEE & A
O T H 130 56 T, AFEFge A
HRIER K, X A5 MR e it 2

[EE I

k12 ARZE20124% 9 A&k, A& Aotk

FrAB L AR R

(#f5: BU)
ARl | 1BARYR

{REH R
FHRHENTE TFE R A R EA 37000.00
FHARMUR A BR A ) 65114.00
ZN 102114.00

AR
PHRASREAS YA R A R 102000.00
A v B A TR A A 26000.00
FHRBNIE TR A R 5TEA A 12000.00
FHR MR YA PR A F 2000 Ji 3t
N7 152059.20
& i 254173.20

TR A8 A
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B % 2012 4 9 HIK, A FAMARIT & A
Rf&T 254173.20 Jivt, A F A EHM
] 25.19%, A FIXAMERERRK, FIE—E
B AR . FHAR AR A B 2 =) Fi
H R 154 A R 2 W D S0 R S AR 4 il 1) 5%
BCT7, HETSERKIIER .

#E 2012 45 9 A, 2 A JCHE KB 3 5% 1)
RIFYFUA ST

BE 2012 42 9 AR, A A IR & Kk
HATIRAZHE BN 967978.00 Fi7G, MiAME
FH %I N 164400.00 J7G. 4w [A] 3 Rl gt 2
SELIYSL 7B

7. SEGEFELGE L

Fi i A =) Bk R A A BN RARAT Ak
EAGHGEEMRSE (KERSN:
B-201210409662), #% 20124 10 H 9 H, &
Al LARGIFM O F A RERERILR, o
RS B LE L R 4T

8. HWA&Ae

N FHRME—Ga ks Dz g . &
ok, BEAEWE L SR MFRBENGE, A WA
AT N B AR P I G, B R e A5 35
R4fo B4 2012 4F 9 H AR Bkt A1 PR 5538
W A R N G 2, PRRB OO AR AL R
FiS L DX 5T 1) HH VI o AR XAy A 7
H, PHASHEEIZ BEATIE 9 05 T R A L (e 5,
NFEG SR W R G

SAE, EV ARG RE 7158

A R EIEREHREN T

1. A B2 3TN 8 WA R 5-00%0

A FRAT AW A =R A A 9 120,
i 2012 45 9 H KA FIHK 6 55 4 i 55 1 b
RN 8.91%F1 7.31%, XA FIAFiSHE
— JE RS o

i 2012 4F 9 H R, AW AR, K

WA 5% T AL b R 4 345 25 AL L 2R 4303l
N 61.61%. 52.98%71 57.39%. L) 2012 4 9 H
JE IV 45 B Ay 3, [RI I 2% FE A 5] T 2012 4E 12
HRATH 10 {2 oo A/ 5 % “12 FH R
CPOO1” , AHAH ISR KAT IS, 2w 57 ffit
R, KIS RAM RS R AL
G4 19 64.20%. 56.81%F1 60.55%, A il fi
Z AN W INE . R B F] A S A
PLK “12 FEZR 3 CPO01” ZE4EHE 4 il T
EIRRAT IR, AR LR R s/ T
R

2. R B ZIBIRATE ) AT

2009 - ~2011 4, A "M EHNIM &R
N &4 9924 103005.10 JjyG. 258687.21 /i JGAl
242846.93 Ji 70, 53 A A SRR R AT R
(1) 1.14 f%. 2.87 {51 2.70 fi5; AR ZETEH >~
A2 (R B 4 Y B 1 A 0 i) DR A T e B SR R R AT
FEH) 0.52 f%. 1.51 %A1 1.36 ff5. A FLEIED)
7 A TR 1 3 4 VRN A v 3 SR A IR PR R T R
UF, RRMEEMLEDHBNIZE, AFLEE
FHF ISR BB, AR R
P R FE R A iR

2009 4FJi5 2010 4 ik 2011 4R ik BA S 2012
9 HR, AnIeRTE 5508 57757.98 1
JG. 83817.64 JijG. 6709517 JiJG. 86242.86
JiJGH1 80782.79 Ji G, Al AN I B S HE 11
0.64 fi%. 0.93f%. 0.75 £5F1 0.96 £i5, XJAHAH
T SR — .

2009 - ~2011 4, 2w () EBITDA 43514
142673.74 Ji 5. 79887.27 Ji T Hl 148054.25 Ji
TG A A A O SR R AT RE Y 1.59 %
0.89 %Al 1.65 i, Xt A ISR G T R
it

SAAE, AT EBITDA X A3 HAZZHE
BEAEE R &EWEN AR ISR XS
AT b A SRR R B RE ) R A

FrAB L AR R

30



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

2 ERAVT I E M. A2
TR I8 ik, KA R,
ZEF AL TEBUOR SRR, A R R
B, RIEFE.

AF BRI R R, R BRI AR )5
Mo A TR @RI TEAHEKR, fit
FIBKBOIRGE, KRR UL T35 1 5
At 152 it S 1A ) e W B, TR — R0 A % T
e

AR A F HE SR G, BRErt
AN RN K, BRI RRESH
mif. ©F20129°9 H @ M AR JLARE Gt %
FHRD s Bk B A0 v A B T R P AR X A
I B PR B Th o Iz AR GRS 7 LA T I
SFERIGF- 50 DA R 78 S i 1 LR A it T H 32825 ¢
NIgE, AREE SN HBE B K,
BARSE PSR B — PRI G REN A
APPSR R B N

ANFEE G & RN E A EBITDA XA
W R AR R T R A, RSRBE A 7R I H
BNIBE, AEEEWHN AR 4R KR
EBITDA A HiZ BT, XA B o 24 1 R
PR A R

LA, BREBEINA, ARAHFE
B BRI ARG, At .

FrAB L AR R

31



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

FE T EA &
BEEERER&

l 100%

AEEAEFEE
A (R3]

l 100%

Bt 1-1 AR BRI GEE
e 3
|
p 100%
Milko Investment Venture Logistics
Limited Limited
., | 16% 84% | 100%
100% 1
Bl k52 AT FR.4- fEBHNESFER HH#Ea TR MR
G -8 (Fi) a-d] (FHE)
] 36% |30% \ 149
FH 8 FA PR3]

FrAB L AR R

32



BSEETLEIIRRD
China Lianhe Credit Rating Co.,Ltd. o iR 2 4R AT B R RIR S

Mtk 1-2 AFRIBLEME

LS

FoO
o “ | % ] T 4 | m = | A OB H
% | W £ | B HE i T | # [ /] " | . %
o o ®o|w £ M| W | A B % e
it a3 % 5 o iR i & B
# w | i# 4 i E #

)

FEFHEE
40

S-RESRERE

P A S A 1R 2] 3

#BES



BSZEEEREIRALD
China Lianhe Credit Rating Co.,Ltd. EF' ,/ﬁ}]%—;%%%/fg}ﬂ i%g&%g\%

Mt 21 AHAFAER B
CRf: NRMTI0

ona 2009 £ 2010 4 2011 £ BEFEW) | 201249 A
BB
RhiE4 56257.98 83817.64 64941.17 7.44 86107.86
Aoy Mg
S EE 1500.00 2154.00 19.83 135.00
U 2 6042.14 17390.68 14638.04 55.65 3484.04
Tt 2 5 49852.76 56083.24 96034.65 38.79 94697.26
B2 RS
ISigigl
ol R R 15084.18 61480.93 45854.74 74.35 56699.33
P 1360.20 2366.72 10213.76 174.03 12752.68
—EA R IR AR B R
FoAt i zh 53 707.00
RIS 130097.25 221139.21 234543.36 34.27 253876.17
BB B
R et
FrE 2R
KRR
KRR 268096.74 -100.00
HEG T R e 300056.72 702879.21 702879.21
EE 148469.10 158689.04 163828.81 5.05 206458.77
TR 430274.17 690801.16 1237021.63 69.56 1414283.37
TS
[i] 7€ B
A 16360.03 50801.72 40931.76 58.18 42044.78
TR
i
K A 4 2 2426.95 1750.00 8590.67
3T AR S 197.59 262.17 262.14
HAt AR s B
ERZB =S 863200.04 1202973.18 2146673.59 57.70 2374518.94
Bt 993297.29 1424112.39 2381216.95 54.83 2628395.12

F+ R AL B A FRAE) 34



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

MiE 2-2 &3

2

Ttk (ARERENE)
CEfr: NRTTI0)

FURAPTAE ER . (SRR 2009 4 2010 4 2011 4 BF#E %) | 201249 A
s s
5 A 68500.00 42375.00 66798.00 -1.25 83900.00
A5 5y 4 b A A
S A+ EE 4 14200.00 5000.00 52621.85 92.50 138000.00
AT 2 355.64 8407.42 16645.04 584.12 20279.41
il 2 652.77 44326.67 920.38 18.74 1.82
IS AR T2 292.81 249.94 217.39 -13.84 254.48
A 3 610.31 1959.45 4074.38 158.38 4207.41
R ) S 855.83 5973.33 - 9028.50
JSZAF R
oS A 3504.44 5699.56 21304.79 146.56 34069.44
— 4 P B AR B 1 Mk 4200.00 15093.41 63845.14 289.89 -
FoA i zh i fi
RN RS 92315.98 123967.28 232400.29 58.66 289741.06
R 1651«
K- i 358961.69 568845.06 623784.97 31.82 719677.50
RiAHE S 100000.00 200000.00 290000.00
K- HI 7 A 2k 33316.09 44145.96 287690.65 193.86 235582.46
B INAT K
it fiufii
A TR 1 33963.67 80014.04 84371.10
FoAh B 3h 5145 4357.06
ERB RS 392277.78 746954.69 |  1195846.72 7460 | 1329631.06
RS 484593.76 870921.97 |  1428247.01 7168 | 1619372.12
A # e (B AL
St A (A 73053.95 73053.95 73053.95 - 73053.95
WA 278057.44 267788.92 577602.14 44.13 577602.14
LIk
B4 AR 23857.82 28798.64 37740.96 25.77 37740.96
kAR FE 133452.16 183358.04 264358.18 40.75 320420.02
4 TR I H
B T-BEA 7 TG E A5 1t 508421.38 552999.55 952755.23 36.89 | 1008817.07
B LS 282.15 190.87 214.71 -12.77 205.93
B3 GRRFEME) &+ | 508703.53 553190.42 952969.94 36.87 |  1009023.00
BRI ZME (REME) #iF | 99320729 | 142411239 | 2381216.95 54.83 |  2628395.12
TR KA RS 35



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
it 3 SFHFEE
(Bhr: NRMHI
H E| 2009 2010 5 2011 4F | B5p#E(%) | 20124 1~9 A
— . BN 91705.24 | 165469.38 | 226418.76 57.13 175475.84
W Bl A 32631.87 74096.83 88523.39 64.71 58591.12
BV R4 L I 2993.14 4126.05 6815.12 50.89 5357.76
R 7 399.25 605.29 880.68 48.52 548.87
9 7 7939.18 21068.79 26595.70 83.03 20296.95
4 4% %% 11598.57 12888.46 31299.41 64.27 29039.69
B P R -245.41 588.43 361.27
HoAt
e 2 e E AR S as 31692.58
Prgih s 82745.69 -156.59 -100.00
o XWECE A AEE IR G
IE et
= EBRNE (S C—7 2HH)D 119134.34 51938.93 | 103635.76 -6.73 61641.45
JITE=NZ N ON 2489.31 3560.32 27.27 -89.53 20.42
W BB 563.61 326.71 647.24 7.16 382.00
Hrp: RSB BT A B RUK
=. FNESG (LG < —7 SH) 121060.03 55172.54 | 103015.79 -7.75 61279.87
W FERIA 5710.51 13049.48 5964.70
WU, SFNE GRSl “—” 245 121060.03 49462.03 89966.30 -13.79 55315.18
SEE RS -7.58 30.72 23.84 55323.96
9@ TR 5 i & 1 FE 121067.61 49431.31 89942.46 -13.81 -8.78
T b R AATRA] 36



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
Mt 4-1 SEHUMERER
(A AR
5 2012
% H 2009 ¢ 2010 4 2011 4 ﬁzf/gg 1o ?
—. GENEH AR
BT AL SR I 4 92253.20 190423.49 | 229329.82 | 57.67 | 183553.35
B (A 2R IR ik 800.82 1412.53 -100.00
B F AL 5 & BRI R & 9951.07 66851.20 13517.11 | 1655 | 50014.49
ZENH AR 103005.10 258687.21 | 24284693 | 5355 | 233567.84
VST i HERZ 5T 45 AT IS 43823.35 82268.34 56077.26 | 13.12 | 75744.89
AR R T BA KO R T3 AS B 42 4386.39 7571.57 1147318 | 6173 11259.40
SCASH ) - TR 2 5885.38 11791.62 1899233 | 79.64 | 18851.06
TATHA S A ETESE KM 4 2057.96 21452.39 34102.93 | 307.08 | 14913.69
ZENE AN A N 56153.08 123083.92 | 120645.70 | 46.58 | 120769.04
SE G AN ISR R 46852.02 135603.29 | 122201.23 | 6150 | 112798.80
=L BEES AR R
WL [ s W e B4 48.20 -100.00
BSR4
22 YR S Y IR S L R =
E{Jﬁi%ﬁﬁ\%ﬂ/ﬁﬁiﬂﬂﬁkﬁﬂmﬁq&lﬂ 016 ooz | -s870
A BT T R F A E Ml A B R B 41 A
B FAth 5 5 B S B DRI 4
BB TANN T 48.36 0.03 | -97.51 0.00
Eg?}gii%ﬁ TR R AR 3 187241.11 | 43493102 | 34120888 | 34.99 | 235016.29
PR ATHI I 4 1277.50 -100.00
AR ) S oA E Ml B SCAS IR IR 40
S AL 5 # B R B R4 0.69 18980.00
P TR A /N 188518.61 | 434931.70 | 360188.88 | 38.23 | 235016.29
BRGNS IR A -188470.24 | -434931.70 | -360188.85 | 38.24 | -235016.29
=, BERIEITAERI R
W WS B B I 4 140.00 239.69 -100.00
BASAE S  BI 4 270022.00 | 395917.80 | 295455.20 460 | 184485.90
B FAth 5 55 BTSSRI 4 6916.22 47094.80 45527.22 | 156.57 | 365672.03
BRIGENI AWM 277078.22 44325229 | 340982.42 | 10.93 | 550157.93
IS5 AT I 42 78914.47 102621.44 67157.34 -7.75 | 148150.61
SYBCIER] S FIE AT RS AT I 4 14412.84 12534.87 52870.31 | 91.53 23111.51
AT HA S B R IESE KM 4 120553 1842.66 235511.64
BTG A I N 93327.31 116361.84 | 121870.32 | 14.27 | 406773.75
B VS SIT AE I A TR R A 183750.91 326890.45 | 219112.10 9.20 | 143384.18
VU, JCEAR S I 4 S B4 S P ) R 3.88 -2.38 -0.96 0.00
T Bl LI EN Wi g m# 42136.57 27559.66 | -18876.47 21166.69
e BRI 4 K IS MR 14121.41 56257.98 83817.64 | 14363 | 64941.17
N~ IR 4 K &M AR 56257.98 83817.64 64941.17 7.44 | 86107.86
& B A PR 3) 37



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
it 4-2 MERERIPFTER
(Hhr: AR
7 gk 2009 4 2010 4 20114 | ZF)E(%)
— KRR E S B AR R
R 121060.03 | 49462.03 | 89966.30 -13.79
hne B RAE S -245.41 588.43 361.27
" W€ BE 4T IH S A ke AR AR A 10648.80 187870 | 13796.95 1383
ToTW B 7 M4 1585.13 1393.40 783.75 -29.68
KRR O FH R -555.62
b A B TG P A A A B 7 A R -8.43
] & B R g AR e (WaiBL “—” 5D 5.07 3.48 0.08 -87.18
ARMEEFTER QL “—" SIHEH)D -31692.58
WA (L “—" 515D 11283.25 1237218 |  30432.26 64.23
B|HIE (L, “— S -82745.69 156.59 -100.00
JHIE AR > (e “—” S3E)D -197.59 -64.58
T FTRR A BUE M QR “ =7 S 3803.11
R (L, “—” S5 -41.30 -2098.83 -7847.04 1,278.48
ZOE NI E > gL “ =" SIE)D -21516.62 | -34043.43 44627.54
LEVERNATIE 3G QR Ll «“—” S35 6818.76 97289.53 | -21965.84
HoAt -637.25
LB & I B AT 46852.02 | 135603.29 | 122201.23 61.50
2. D4 BN S SN YRS -

45 AR A A 56257.98 83817.64 | 64941.17 7.44
W A AT AR 14121.41 56257.98 83817.64 143.63
e SRR R
W SRRV R

<5 B B A AN P 1 I 42136.57 27559.66 | -18876.47
TR KA RS 38



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

Mtk 5 EZEitFiEr

®H | 2000 | 2010 | 20m% | 201248 9K

LERE

B TBUR 3% I BL(R) 13.40 13.27 14.14 --
A7 53 A e B (IK) 24.36 39.76 14.07 --
SO R R IRER) 0.11 0.14 0.12 --
AN H (%) 100.60 115.08 101.29 104.60
BFEEA

VA E 2 (%) 61.15 52.73 57.89 63.56
SR AR 35 2R (%) 15.34 6.59 7.80 --
HHR I 2R (%) 23.80 8.94 9.44 =
T 5% ¥ R

K55 B AL L (%) 42.48 57.05 49.40 52.98
S5 55 AL LR (%) 47.63 59.04 53.89 57.39
AR R (%) 48.79 61.16 50.98 61.61
e

VBl L2 (%) 140.93 178.39 100.92 87.62
# 5 b (%) 139.45 176.48 96.53 83.22
25 &8 516 E (%) 50.75 109.39 52.58 --
EBITDA F| B A5 %(f%) 6.13 2.30 2.35 --
4R 15 %% IEBITDA(f) 3.24 9.98 7.52 =
%5 T RS R U 55 (R R B () -0.32 -0.41 -0.24 o=
5 R AT I B 1 AR S BE ) (%) -6.09 -8.62 -3.78 =
I EE RS

EBITDA/ZA I K A (fiF) 1.59 0.89 1.65 --
SLEESH ISR R E(R) 1.14 287 270 -
ZE GBI S B AR GRS 052 151 1.36 -
5B TG B AT LA I SR U R A A () 2.04 3.63 2.43 --

Fr A8 SR EA R3] 39



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

FifE 6

BRI EHERNITELR

= it B AR
KRR
PR A KR
FREE AR | (D 2F80E: #KE= CRIF- 1D /1151x100%
EAIAES oKz | (2 nEHdE: ERES[CRIIAET n )" (U(n-1)) -1]x100%
A S AE A KR
SEWEIER
B AU B UKL | B RONS G2 RIS S 41+ 3 R 48D
7 B SRR | BV AR P A7 B2 140
B PR RE | B SO T Y B A
LN | SR b PROLST SR B 3L S5 A X 100%
BFIER
BRANEEE | GRFNEHRLESCHD 1 A B R+ KI5+ 655) x100%
B A | AT R x100%
EEN S FNE A | R RIS E S N i< 100%
BRI | CENPON-ED A BB G BT 18 YA x100%
RSB EMIEIR
R | UGS B %100%

ST AL R

L9565 +R G55+ A B AL2E) x100%

K55 BEAAL R

KI5 (KIS +Pr A #H B aE) x100%

HERLE

FH LR BT AL 2 x100%

KHIRIRRE IR HR

EBITDA #| B 1% %

EBITDA/F| B3

4% 45/ EBITDA

457 %51 EBITDA

55 VR I A I <A B 1 A5 55 TR

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

KRR EREE IR HR

TR | FBh B & TR 76 A X 100%
AR | GRENE -1 s 6511 x100%

fEdEiish it

8 1 BN 4 U R AR B 5 A T x 100%

5 G A A I iR B R S B e

55 VR B I I <A B AU A R S

K RIRIRGREE D

EBITDA/A MK o4 &

EBITDA/A A K fi 4

LETHNINE RN R LBUEE

LB AN AR BLERUN B AR S v S SR B

SGE IR G A

S8 S B e I A A T v ) S AR B A

55 VI B A <AL B A 0 A

S U ) DI < A 1 A A S e ) SR B A

e DL RBU™ =08 B G+ A8 5y M G R B R I8 B+ B AR A
LI 55 =R HA A R+ 28 2 1 S A7 A5+ — 4 P B (R 7 05+ 2 A+ 55240

KIS =K IE R+ A i 57
G S5 =R 55+ K 55

EBITDA=AiIE i A+ 3% A A B 52 i+ R 58747 |H -+ 34
AR S =B AR B S+ 3% LRSS H
55 GG B AT IR B A= B T B A A BB B A BB B0 7 A R B A R

AN HATHAHENE, FrA &AL =1E TR A 5 A BB+ > BUBR AR B

FrAB L AR R

40



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

it 7 PREAGHFERAFIRERESX

AR B TCHRAT 2006531 20 H AT Y “ MK (2006) 9575 7 3T (PR N RERAT o AT IP 2R e
HASSE ) . LLR20064E11H 20 H B AR (555 32 FUARAT 1) 45 2 T 1 P ARy 25 se i
WA SHUE, BTG T T KGR E SRR A= NN, FF58R: AAAL AA. A,
BBB. BB. B. CCC. CC. C. BRAAAZ, CCCH (&) LA TR, B—MEHELATH “+7
“=T RS HMTRON, FRORHE E AR T AL .

BABE & X
AAA | BEIERRS IR R, AR ARSI, B KRR (T
AA | BB IR IR, 2RI HIRE R, 2R
A B RE TR, S5 B R RIS, B2 R 1
BBB  |RSilfS A, BAFILHIRERIE K, R
BB |PSEMSAE AR, SARMGIIEMRA, LR
B FETE 5 (RS TR T B BT (28 FERRHE, 2 K TR
CCC | REiBM4 IR IR AT R AT M2 BEER B, 1620 KK
CC  |FEB=sREALN W3R B, FoAR R R RS 4
C | TR

ERRIIE s B S X FE KGR

FrAB L AR R

41



BHEBETGEIR2E e
China Lianhe Credit Rating €o,,Ltd, ‘:P -}Ij] 1‘-%7'#}%'1?; )ﬂ ﬂaﬂiﬁ%

BRAFATTRAEA TR E) £ F
T+ 5 B A P8
2013 S5 5 — 0 b J-Z 35 64 SR IR IR 4R 5 HE

WA RBER, BAVEIPAEGRAT OBAVE) KerE A b ISR 124 35
RREREAT — R SRR VP, FEARYE i 0 TT RN 5 SR B VP 2

PRARUSHE AT UL 7 A & A5 BRBEVP GV B S BESR, REHISEVERY . S
AU BT A T IR A TR A, KA T B (2 P A0 A K A,
T 7 e A PR ) I8 I 1 G 2 VS S B A 9 T el

A YA B P RS A TR A 7 10 2 B MR IS (5, R BT
ARUBSICERA TR A R UK, SRR TR B BT B3 PR S8 K B
MOTRTAEI, A VS T 0 SN I B I VP45 SO PSS 0% AR O, 4
e AT

It AR HE S A TR A ) AR B B AR BB R VR, SO U o e 2
AN T, 062 A A PR

PERRIFVPAOLTRA IR SR R A AR, e V(I TE A 7 S T LA
Ay RIS HH R ERER VPR SRR R PR A T . R8T, 4,

P T
A\ '»N- ', N
\.\\ LI £ N

T 15 3 ) AT L 3] 42





