f5 5 % &

BE&[2012] 117 &

Bt A AE A AT PR AN B ad 2 R WL R IR B R
BUEATH 2012 45 % — W o 00 Z 35 048 R LT 6 AT 0
TAfE, e

ER NG RS
R HE S A
AA
FER A SRR A PR

2012 EEE P HERNEREZERA
AA

RN




{5 TR 3R & A5 BR

— REAKIFAFRIRES T IREARNE (REKFE) 5E
R I RIE A 1B B) M R de £ B ob, BRATAE. BAR S TR A
WA IR TR 8] TR FEAEAT RS o8 IR AT A AR 5 . B, ARG B 4
#.

= RETEEHIFEAR BATT Tl & FimlE L e, H Anm
mﬁﬂﬁﬁﬂ%ﬁﬂﬁiﬁﬁ7ﬁ$\Em\&iﬁﬁm

Z AMEA VR BARAE 09T B4 6 AT TATIRIE A 3L 44 1 BR 13
VRBAT AT AR R AU, R R R ) WA JRAT PR 8) Fe bt
AEATLR LR BAA) TG R s AR R E

W AT VERARAE R T AR R A, SRR A R 4t
HILF,

B AMEAVERARAE T 5] A 494 bR £ Kb E By B R A IR R
A TR 8) JRAE, BEAFAZ RARIET| A Foobh 0 JL g2 b B e i

7 BRI IRAT PR 8] 2012 45 5 — 0 F 41 24845 R SR
B A B R RATZ B AL BB WAL B A R ARYE SR IR R SR 4G 45
W, R B AERF B TR L T,

5ﬁﬁfﬁﬁﬁ#&&ﬂ
Hﬂeﬂﬁ ﬂ+n

o
—_
I



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

B R NINIZER B R )
2012 FE E—HH I ERERITERIRE

THERER:

FRKEERSS:. AA

WERRE: fa

AHFPERERSER: AA

KRR HRAREAITEE: 7105
AR 34

VEZR At E]: 2012 4F 2 H 16 H

Wt 55 #iiE

B H 20084
B A1 7T) 54.35
P # R 2 (8 D H ik
AW  (Low) 18.14
KI5 95 (12 78) 455
255 (1L 7T) 21.96
B (12 7T) 61.87
FiE £ (12.78) 1.98
EBITDA({Zt) 3.67
ZEEMRAIEIUI D) 0.41
ENVFLEZE (%) 15.78
gt IR 2 (%) 9.61
B G fiit 2% (%) 66.62
HESEANE0) 54.75
WA L2 (%) 105.51
ASHESEBITDA(R) 5.98

EBITDA F| 253 () 4.69
EBITDAASIRIHIEE 5 0.52

AW
64.77

20.55
10.10
25.75
53.64
3.00
4.81
4.43
16.96
12.39
68.27
55.61
115.89
5.35
6.53
0.69

E: 2011 R = FEMEHAERZF T,

S HIm
FE OBR
lianhe@I hratings.com

Bi&:
f£H.:
Mtk -

010-85679696
010-85679228

20104
113.22

50.87
16.49
36.13
68.01
3.86
6.15
0.89
16.73
6.36
55.07
41.53
17553
5.88
4.99
0.88

JEE IR X E TR 2 5

R E AR K E 17 2 (100022)

Http: //www.lhratings.com

11491
138.23

54.67
11.26

64.45
3.32

0.03
15.18

60.45
49.85
115.94

VR =

A RGP AR AR (LURERR B
B D% KA A PR A 7 CBL R &FR 2
A7) VPR BT A FIE Dy E OB RE EE AT
. BRHEMIGESZ —, PR, B W4t
T3 5 3R A 4 B v XS AR R
AR Ss FR, AF TS
RERE, CROvHRIRNES K s, B R
R EAR 3 . BRA TS VRS, M5
SRR AR B SR L SR ZE T 4 52 S BRI
A F BEFE A R OR S IR R AT RESR A
BSOS B IRV & Sl AL R

SR R B R Y A R Z R,
2011 AE R EVR E T I G M B Bk e, HERE
GrREE K. Jo IRTH T 4 W AN W T 2 4 v K 1
FEURR IR 2o S 3 v VR R Dok N R KB B
Bo BEE T ESIH MIE DR THM™, AF
P i B IE R P, BB A i — AR .
A TS X A B VPR e BN AR E

B TR B AR IAE AR BA S A i e
WIS 2R BE ISR B Vs, BRA BB N,
O\ T AT 2 B BRI I AAR, %
A

s

1. BEREZENESE. Bl —, X
VAR R . IR EBUF EMIR S
PEEFELE TR R R, AR RBIL ., 4xfhss
B 7 TR BB S

2. AP ERMEER S BERREHGEA
2 PEARUEE . [ AT A AR R
ML

3. AFEFRAHEN S R ERE, OB HIRE
K e, BAABERF Y R .

4. Aw] T BT A" gy £ T-20104F 11

F IR A IRAE JEA PR F)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

FHE EIFIESFAZ 5 BT, 208 1A R B
Fs o] ELARR B RIE I

xiE

1. BEFRZE. R EWISe 4 BN A
FEAE AR CRAIOR s Pk 55 A 7 R4
Ny BRSEG S E— 5T

2. LVNM . BEA N R JER R AR B R, Xt
N ) EEFE 2R AN R P 4 oMb 55 BB 14 8 AR A T
REC o

F IR A IRAE JEA PR F)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. EF’ ,/ﬁ}]%—;%%%/f’g}ﬂ i%g&#g\%
—. ERHEER FrELHy 1530750 | 0.20% | 1530750 | 0.16%
PR 1530750 | 020% | 1530750 | 0.16%
ﬁffjj M%’i%ﬁ@/z}a ( [’j\ ?ﬁﬁ%ﬁ “ jjrl]):l: /L\\ﬁﬁﬁ‘% 200000000 21.02%
PR 8 “AF ) AT 2003 4 11 A 19 H, &t 751445087 | 100.00% | 951445087 | 100.00%

R FE. FRIGR. FEMAF RN E
SRNJBEZR 4 S AT i % 7950 J 7t 7350 15
JG 7350 JionAl 7350 J3 eIk R vt 4 1A
RN AFEMBEANR 31470, AFSE
Brdz il N 7 B 38 B LK RO

AT FEEERT AT RIS (EED
e AR AR (LR “ It 7, il
EONROL T 1997 SR E R TS (SEED
ARA A . WIAIE 2 IR TR 7 FO R 6 48
KA, 22 2003 = 10 H J7MH A3 i 5 A AR 58
“4 30000 JiJt. 2003 4F 11 A, St 4R
FIRSE . BRIGR. FEb, PR AT
JIMUBE A AL P) 99% %% ik45 A F] . 2007 4 11
H A1 2008 4 6 H, An|JejE 5l NPALIE T
g el 2 5T A PR A R AT JOIN STATE
LIMITED (B A BRA =)D IR T T3 -
U 2009 i, JTWUI A E M 95 4% 75144.51
JiJt, A FE R 82.3204%, JOIN STATE
LIMITED ##/l 13.5%, i 58 4% % 45 TR 2 7
FRIE 3.3482%, FHIE K LS A A TR
0.8314%. £ I #FiIE957 48 5 Fr FAlE /k #:[2010] 31
SOCHEHE, IR F 2010 & 11 H 25 HAE
IR Z BT B, AR A AT RAT
20000 Jif, RATH G 14.50 Jo/lE, RAT5ERK
JE M AN 9514451 Filk, BEAE R &R
279440.29 Jiot, A wlFii 65.02%.

A1 AR IEARLE M A

iR EHE

LEE 20 BRE | Rk | RER | BRL

(B B (8 il
K
618592650 82.32% 618592650 65.02%

RARAF 0 0
JOIN STATE
LIMITED 101445087 13.50% | 101445087 10.66%
b e i
VR A 25159550 3.35% 25159550 2.64%
FHif 35 1655550 0.22% 1655550 0.17%
[R5 R4, 1530750 0.20% 1530750 0.16%

FAL R AW FBIHLA

ARIZEVHE: FMHAFRBAESN L
A=Y ST 5 AN 7 LVl AN N = I & E 45
T8 (DL R 86 B & OOt 2 A2 30 e
4l gs), iR, 477 A8 IREEE
PRy BEFRER A IRHLE B (SR 4
FEFEZE . NIRHLRSINLEIE) B9 JImLRR
WIVARE. SRMELES (N ERTTEE)
FLZSULI S bt . AR . B,
W& (NS O v RS S b TR B3 ) &

AT T ERATENE R A, 5%
T H IR VAR B 6 MR
I'1; 2010 NG FHARRICHE A 41 K45
M AF LA D,

#2010 K, ~w]BTEE 113.22 12
JG, ARG (BB ARG &1t 50.87
¢.7t; 2010 FSEHUENIRON 68.01 127, FiiE
B 3.86 12.7C

A 2011 4 9 HIJR, A ) 97~ ki 138.23
276, i #HENE (FOBB AN At
54.67 12,70 ; 2011 4 1~9 H seHlENb IR 64.45
2556, R L 3.32 27T .

A FEEM L BT IRRT X [F% Tl
X BIX; ARNEEREAN: BRITAG

= AEATEZERETR

AT R AUE 12 25T, iHRlT
2012 fERATE — MR IESR 7 1ot (LT fR#R
CAHIH ISR, IR 3 4F.

AR ISR SRR & 74000, &R T
ERAT DR, RIS 450, PRARR T lAs .

AHA S AR AR

F IR A IRAE JEA PR F)



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

AT S AR

1. BiE 7l

ITAETTHER

[ BEEZE Tk 2 L EART
GRPUER R, CIBRCT SERMAErE AR EE
BR R, A TS50 3 E B ER e
B Nt SR s — K E . [N, R
PR AR ST PO R, et
TEEFEHEAE Tl G R R . 2008 4 9 H LA
K, ZAFRERUENLRZ, E [R5 E K
2%, WWAMTER TR, ik 2009 4 4FBEFE
PR E T . 2000 4 R AR LR Z 2 T AR
FEET 27 FHORBESEE S EA .
2010 4, HEEFREATIEZ T IR,
SN HEBARAESE R, AT R R R I
HE S . BT HERITHEANLE, H
MR BARFE, SATIEB IR AT R

W
K1 2004-2010 FH E BEFL P-4 4t
CBAfr: TR
(F3%) (%)
3000 25
2500 ) 20
2000 ‘ 15
10
1500 M
5
1000 0
500 ‘ -5
0 -10

2004 2005 2006 2007 2008 2009 2010

2010 4, HE EEFE A A AT Mk BT 58 EE AR
el 2669.43 JiHRAN 2659.16 JiH, [H Hoy
AR 4.98%F1 4.40%. [EBRJT, H S
ZRHELE 841.60 )1, [FILLIGK 33.89%:; ZHit
H F 4% 37.75 10356, [FLLIGK 30.69%. JE
FEZE H AT K B DT ik %204 21 189.30%,
BResh TAT K. BA T, ZE
[ bR v SEE OS2, 2010 4= 4F EEFL 45 Y 4
1601.61 /3%, %5 _EAE IR R [% 16.32%, »2& 2004
FELCRE N EFRET ) ik E N HpE
F WL 2010 LAY T £ PEFE 4 875.78 J 4,
5 AR FRHAE K 110.52%.

2011 “E LK, BT 1 FR4ES T 2010 41
7 A 1 HAemLE, “FE 17 BELET 2011 £
3 A 1L HEEENANTSEILEE, BEigLE
AEER, B N7 BEEZ R R T A2,
2011 AERHT = 2P, 44Tk 8 B R A
1987.37 Ji A1 1991.79 54, [AIEL N B& 3.82%
M1 2.10%, PEIEEE 2011 4F F2B4E46 /8 7.71
6.47 N5 R o

1T TS

#HAE 2010 K, EHNEITIAEERE
I 215 8, FEEREERR, R, L
Wy B% SN, srH O EFEE AR, A,
RE. Bl h—fE o, HpEA BT A
WP [ e d 3 R AR R R, 5
B i BT R, RS BEFE AL LA TR
FEsE. RHONRE, AHRELEMSILIRKIT
(SHABRAKRED) HFE. 2010 441 2011
SEET 3 AT\ HE A T AL B R Ak A =

L G
PR A g By R A LK Eit AT A B 57.46%F1 54.16%, 7k
ForbRR: P EAE T LA R
A2 PEERES LT HEHR
o 20104458 | = 2011419 A
Tk HE4 kAR v 17bHE A2 o
1 VLT K KITAE R TR A F 10.57 1 VLT K KITAE R TR A F 8.8
2 HIRESIFARAR 6.74 2 HIRESIFARAR 6.91
3 FI S (HE ) B A PR 7 6.48 3 JitEll CERD BB RA A 6.36
4 WEBRAL T AR PR A 6.17 4 WEBRAL T AR PR A 5.85
F R WRIE PEA TR 8] 4



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
5 ERE R EL R R AT 5.8 5 SRR AT BRA ] 5.41
6 SRHPALEE B TR A A 5.22 6 HRE B ER MG ARAF 4.96
7 IS BAALTT SV EFC A IR A ] 4.64 7 WEPHALTT BV EA TR AR 4.36
8 o [ 57 b Tl A A R A 7] (4 ) 4.03 8 T MRS B A PR A 7] 4.04
9 BRITAERIA PR A 4 9 HIREA R T (SRR B IR A ] 3.76
10 JoINRIZ BER A IR A F 381 10 BILERARAH 371
ait 57.46 Gt 54.16

FAtRR: FEAE I LR RIEESR

2011 4 1-9 H, BB ERAEFME D, B
FLE~=MHEOEWEN LT, Bt 0 &%
44.63 123670, K 29.10%., H =2
FNR A, FEA. gifa. FIRE. 23,
e A, PE P BV T S A DL 91
FEEFR A= D& Seit, 2011 4F 1-9
A, BEFCEF 5 O & 8HE 4 T4 5 Ak
N BEFE. WL AL TNSERE. BHRHA
. SR KK, J7NRE . BRILAUR E
. 2011 4 1-9 H, Fl a3t 11 23.19
{2370, o5 BEFEZE AR P2 Aol = i R B
53%.

MHEARBEFCEATWIZ S A E ., BA.
hug )R DY K Aok 2B W i R R L FE W] LA
H, BRZ E 3BTRS R A B AR N Ak 20k
AW D, BEFEZE AR =180 AT A AR A Al
SR RIES, FEEFREAT LA
PV AE R A 1R R A ]

Tl xk5E

SRR BN K o IR, AR BB
T B8 R0 SRR IR AR % 8 5
B, WIS b 22 A = Al ad i — o 5%
.

H IR G RE 2 R Tk, RIZERE
AT, B m R AR AER 7 2
P 1] o B AH G S N LT, R BB EE
% [FR, Mo KEREZR dnhHH, B
& MBI T W E R GRS . N R
ZEFE i B R BIROR,  H  E A EE 22 R0 57
5y B 22 (1) BRI H 1 e — s

BT CBREE. ZEEE” BURX EEFR
AR, E “FREE, ZEEE” 2 1985

FEEENEEACTIF MG, 25 &K
JEth e “PREE. ZEEE” B3R, HRTO&AH 150
KA H EAHKER. HTHRGKAL,
CRRBE. AREE” PSR XTI R A )
FEZE AR = Ay SRR 1) A THT 5, )
T 4 [ 25 b R BE R 4R 2 B T

V2 E IR 77, #AFRe )8 T
B HEst 4 BEFE 4R AR = A B FR b H Al
giit, 2010 4, FEFEAAE =k Bt s BiE
N 1209.29 1276, th B4FEHEK 12.07%, HEE
b PRI 14.17 N E 4y . 2010 4, BEHE
e Al SR TT SRR S 40 39.31 1206, b
AR 271%; ST SHLRIELE A 74.20 12
JG, o EAE TR 3.57%. FiE S AR
B EAPR IR KR N K.

1Tl BUR

20024 11 A 30 H, XA FRA G5 ZE 12
WA CEFCEAEFHENE B INEY, ZINET
2003 4 1 H 1 HMAT, S EEFR A Ak sk
Jiti— RFNAE = HEN F %, ARdE N AL
MV IO A= B A, S AT T T

2005 4, P4 RSB E BN A
RAT TG EEFC A= 5 DR 7 3@ %),
YR X BEFE 4 77 d AR 7R Al S AT H 1 R A
H, SR OB A ST A L AL
28, H 2006 4E 3 H 1 Hilg, s EsRt
RPN CH O DY PR AT O
G078 ARV AN T R TBE 6 4 M A T R B A
PR ATIE .

2006 4 3 H, WMEGHE. [ F 8% e/ KA
T CORT R RN 52 3 T B BBUCR B A ), %
BEFEAETH BB R R SERETE

F IR A IRAE JEA PR F)

5



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

250 =S+ (&) LU, BiFA 3%, [HiLAE
7E 250 Z=F+LL 1, BiH 10%.

2009 4 3 H, W B S g 22 e & it
i GREBEIEE TN LT E), W 7Bk
IRMIEARIE. M 2009 45 3 H 1 HA 2013 4F 1
H 3L H, KRR EEFL G 2 BN 13%
(RIRNMG , 252 MU () BEFEZE A 1 PR DG R4, S
AL 650 JC.

2009 4F 7 H , IORE 8 BEFR A = A ifE
(st H B, e AR A EVERE Y, BT i
BHEE L T B0 R R G R G 2R R P e (5 PR AT
H 20104 7 H 1 Hig, —5EFLEM =45
RFELYHE 2011 £ 7 A 1 Hig, HKAKAIS
P HE T A B =R AEZER, R  k]
i BE TEM B IOANR A bR IR A S
BRI ZE40

GEE, EZEFEEAES ISR
W — R, S TAT e N T TR “ B4R
EFL” JM T RN TSHHEE, R TENT
Y, S BUR I SEAT A B T HEsh A 5 Ak &
Jig

Tl AR

M= iR RE, RKRIRZEANR R & TT
] o BT A v (0 it AT s 25 B N R FE ZEHE AL
EREAEE T4, 77—t X T 1
HTbRAE, X ESN EEFE A HESAR T S
TR, BT A IMRESR B R R N S G
A . BEFL L R EFCE M )
PEFCZE NG 2 B o bk

M E, EEXTARN T s £ .
— TSR AT PR ZEEE” [R5, IR
WEEFCE Tt — 2 ES0, H—JihE &
HEEFEZE S 2 S RAMN VR SE, AR
B2 1) BE AT 25 AV T R R AR 77 3 AR % 40
=10 NN A G2 =N ) -2 N E X
R, H4h, 4. ehimbls, JE
PN B SN AN R T 37 f o ] BT 4 ok
(e

BEFCZELE =355 AT N AR 3 Al 4

A7 M RIS 35 A b R 4k SR 4 R L A P IR AT 5
PN ELUATATIEA T, BN ELEAT
MEHEAT AR K0T SRR, AR AT A T AR
YRR oK, ok M A Al 2
RSB ISAT R MR, (e IR S fh4h
(AR 8

2. AFATL
ITAETTHER
B2 2003 4~2010 4 ER E = Ay ol
(i) (%)
2000 50
1600 40
1200 30
800 20
400 10
0 0

2006 2007 2008 2009 2010
AR CEHD R CESD
— HEEKER LD — GDPIg K%

FoptRR: PEALE LS

2009 4 DAK H [EVR AR B AT R f ik,
Zan THORRIB, o EVR A AE &Rl fE L
B NS K, I 2009, 2010 iESH
TEREER A BREE — KR ETT 1. 2010 FF P EVR 4
PR RO R R, RIRT T Ak SR Ak,
435N 1826.47 Ji4FiAN 1806.19 Ji%f, ALy
WK 32.45%H1 32.37%. ZEM5TH, AR
T FH 25 1) T 37 98 K P A R T R
2010 4, e 444 & 1374.89 Ji4l, ALK
33.29%, = THRARIREHEN KHEE 092 1M H
e RS BERETEER =
52.56%. 2010 4 FH 4200 S 75 SRR A, 25 420
TR 44.31 J35AN 386.11 Ji4H, [FLL
AR 25.14%H1 30.47%. 15T, 2010
G E BRI T RIS IRE, REH Ak
WL EAEARRE S, RPGEETF, R

F IR A IRAE JEA PR F)



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

TR, HZEH O &8 s 500
{¢.35 75, 15 51 518.37 1.3 76, [F] E 3K 40.82%,
R 28K 22 B2 HP ARG 7 i

2011 4F, HTRENE R EBEREH . &
33T ¥ 3 P e IR SR SIC il 114 5% M YD S e 55 B
FR, A4S ER AT 2 I e ] 7
B MRYE R ER ERRET 7O R ST R
2011 4R AT =2, VR 1346.12 75
A 1363.35 Ji4, [F] LG 2.75%F1 3.62%,
MR AR A4 Rl vk 33.25 Fil 32.38 M H
gy Rie 2011 4F 1-9 H, HE s HEILHE
445.29 i, [FILL B 0.80%, fiIefHETi
1) 42.26%, 5 EAERFE 3.09 M E A Horb
H 3 LA 21519 Jil, [FHEK
4.39%:; HEFFEAYERER 29.13%, ¥ EAER
WIRFE 1.17 N E

BEEE

Mg FE, HEREE~MILE
BT BAERL RS ARG KL JBRL TR
GRMER LB ZES MR . M 2010 477
B B, AT 4 Sr Al e B R 200 J56 .

B3 2010 4RI A B B AT+ 4 (%)

L
AR
—
K
fei
P
#5h

A 4]

R

i

i HHHg)

100 200 300 400

FARR: PEAE kA

2004 ELICK, E RS AT A B 4
ik, P E G T M SRR A T 5
71, it AR AR FFLE 80%LA L, {HIF]SE
H RS KGR B KBRS AL, R
M ATAAAE T 7 5 T BEREAR S 77 i [ i P v 25 I

R AT A AR
/_\Fﬁ:ﬂ o
Tl XiE
A7k 52 4 A B

W EVR GG A A P RS H 25 K, H
AR R, AR RGBT e, AHERE
FER AR =, 0 F RIS TR, IR
T i AR AR I S BB B 4N i
SF R it 25 K 7R 4 [ A b in P e 5 B AR AE 4
A=A, Mg HanE, XEWRET
VA 2 A4 8 — 20 4

WM F RAAN A

PR R ) S 2 FEA R, R
Je T ERAF AR T B BN AR . AFLIR .
BERR R AR BEAR SN o BRI AR TR B 2R 5
XPIRZE Al ) 28 3 5

20084F6 H 220094, 52 N RAHRM
SO, AN A 2P T P S, 20084 JIKAN
MRS 255 16509103305 . 20094E 4N A4 1%
sEARBubEEtE, BERRERMET, —E
TR FIgSE TR AT B AS E 77 . 20104 LA
K, TEERN A FIEE R S5 AR Bk R [
PTLKEN LR 2 ik BV, AR A% FE L
HHTRH, 20104F K N128.295 . 20114E LUK,
R BRI M R i A, BROA R 2R HE B AN AN i3 —
BBk, BEARE NI H A R I B Bk
., H TS 20084 U AH L AT AL T A RHERAL .

B4 JEAErR E AU RS A3

250
230
210
190 :7vr/4/r\\j\/Av/Jﬂv/frv~
170
150
130
110
90
70
¥y ¢ & £ 5 3
S & 8 8 g &
— #E WAL —— L L

FTAHR IR www.mysteel.com

BB N AE B F)
TR A A% L BORE B v T 4R A, LR

F IR A IRAE JEA PR F)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

Fe PRI AN TR R G5s[RI B (0 22kE 3%
. BRI A e m S E MR R R
AT K, R R TR A A A
G A KA AR o B 20 5 1R R A R X i
AR SR E DR G A, o L X AR A R
B, EERMA S ALE AT AR IR
P RSCAR T A% — B R T I, T B
JE P A IR, AR ARSI B A% 5

T Rk
El5 AR AL s O3 NS A

(Jn/i)

13000

11000

9000

7000

5000
O I I I ID I T I I DI I
AN OdNAaNGRNaRN a8
TeEEawee oo Y
S s838333838383%2 2 8
SRS S SV VA VR AN S SV S A S Ao

R R IR: Wind %

MBS RE, FEBUFH 2009 4
YR TE SEAT P A L B S5 T A A% ]
B E M LA, 2009 4R &4, K ikZent H
PR RS 10 WRCEIE, i — B Bk M
KRR ISR, T — & X IR
A S O SRR AR, RNt ]
RE L /MFE S E B AP KR, X
1E— @R R AMHAEE .

T ESR

% Bt 72000 LH @IS T (REF= IR
MHRY, R KRR EETTFR, L
CERIRE N L, RS EA, DUHiRE
PR, sk E F008, BRI 5
el gh o HARRIH P i i FE . X167t
AT HE5 3 ) 25 0 SYGE IS ZE 3 B e ; [ K
ZHES0AZ To o} A% R IE =0V 4 R I 1%
P06 42 A28 T 22 DL R SE 1. 37 BA R HE B A
REE, T kKWW BEME; 45394 g

ZH100{Z TG B I 4, H A SRR AR A
e BORSOE FUB REIRVR 2 R B R R

20104E6 H 1H, WBUH. EXRKSZE. T
SEECAE TR T TR “TRer AR T
B REVRIEHES SR GH U R AT,
B R LN T Re S B R TR 1
ZE R A 3000 CARMERE 45 T — RPN,
AP AL AE B B I A e K3 . 6H 30H,
FRETAE TE M R R TR
RE (LA KLU~ A H# H.

Hh ] BECRF 6 95 25 A7 b P i B 9 O 2
TENLGT G b fE AL 5 St i B Bt i
bt N 2B RS E AR AT R
4y, EZEAFABORE AT T % . 20004
FEIRAE L6 K LT /NHE & 7 FH 42 22 ) B B
(I 3 AE K 22 20104 i, k4% 7.5%1IE N, AR 2
J1EA BB

H 2011442, /MR ZE BBURAE. I
BT 2N DAIH #8755 2 T B PR AR B BUR
[BAZSET

2010 4F 12 H, A6t B kA O T i
— D HERE A IR R R, KT B R ARAS
WIFE TAEMEILY, Medbnt 2011 /K %
R R R 24 T, KRS 7 A
TR A 5 B BRI Bt 4 VR R T s AR Y
SMA R, AE U SR AR SR b 5wl A 3 T A8 @ IR
DL B RF S B A S, RZE S BUR A e —
AT RS, AR RVR 24 7= FE 2%

Tl AR

20114 A5 T oA B IR L b R Sk
[X PRI & S5 KR 0 R RF L R F — i
VER, VRZEAT DI I B eE, ek K
BN TR B, Rk =i B2 A0
KRR E BN E AT .

FEZTK, BRI S8
RRFATI K IR B E IR R R —. #
F20104F )%, DIRANARERARORIE, &
T NIR AR EOUONA9, ZAK T 211404 1)
EERCFIHRET ANMRAE.

F IR A IRAE JEA PR F)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

“ A IR, AR AR RS R
Koo JERMWONAS W7 8 0 ANV 2 T+ 2 R R S 80
T BRI R S 5 RN R B2 S T
B, P EPEATRATR AL T

K] 50 B BEIRT A SCRF IR, KR
WU T AT R HES T REIR R AE
WA RE, VRAEAE P ANVAE BN RE3) IR
TREERR G BRI T HI BN E 2 5, A
T AR AEAT M PR 445 60 28 35 A48 R 7 it B £ A v
g, O RT A Al (¥ B LW A RE T AN
PSR Y B i R

BRERBWN, FEIREATIAEL AR
FRE R, Bt SWIRAEARR LSl
IC4E . PR BE I W 4 A Ry TR 4R T AN I i
Ay LB R AR, R AR R 4
ATV EEARTE S A0 AR R SE R S b T
AR P EE R . B PR S BIRTRE
PN BRE B AE R D EOR

m. EERRSH

1. LA

AFEFE KRB RERE . BEFCERIE
ek z —, AE K KIE R E AR A
v, 7EE PN EFEGAT I — B A T AL, £
- RERRE, AFNXIZSTHR TRERMEH
FRIRALFE KON 25413, B A e (1 7=k i [R) A
#.

A w2497 250 77 5 K B HLAT 100 77
PEFCAERE R =R ), P EEF R R B
20054 L 5K [ 20094 F1 20114F | 2= 4F L4
—HARFATI S — EEICER R E A
2005~ 20084F ATV A AN TR =, Hri o
RS E AT L RT =5 20094F %2 &fl fE bl &
E. HOKIE NI, AR BB R
He ez 1, 20094 FRAE A 0 2
WM BT, 201074 7] BEFL 4 B A A B K
HEH =,

K3 wE FiE T N BIATLHL

e BEFEZE RN BEE R

RO | TlHE | HEGH | TR
2005 4 11.80% 1 5.00% 6
2006 4 11.50% 1 6.30% 5
2007 4 11.40% 1 6.20% 4
2008 £E 12.10% 1 6.50% 3
2009 4 11.90% 2 5.80% 5
20104E 12.50% 1 6.48% 3
M1 H 13.22% 2 6.40% 3

FohtRR: PEAE LS

20104, vwl AR EEFR A R 3H1193.94 71
G, AL E82.46 )i, T (FH%E.
WA FAE6.92)7 4. BiE6.62/14; MWK
ML= 510477 5. HHER47.257) 5. 20114
1~9H, A w1 E S AERAT I g 1)
Fefh R T RIS, AFBRAE (B
L WME reE9.38774, [FIHIE K 111.41 %,
HE836/74, [ALtiE90.23%.

AT ZTETEARWKA . 20T HmB
BUREL —kbe. KHERSE, TEEEFLEAT L
HE AT o 7E B SR A E SO0
SE A 45 AR Hf s BT E £l 20084 & BH & I 4
A EATS0% MMk 4 i, AFLLFEE240, J&
RE BEFRZAT I ME— N 4k . 2009412
A, AFEREEZRFREAUR E < A EAAF
AR F=BORE B 7 FR 5, 2 P X A —
IR BEFE A AT e — NIE Ak . A 45 20104F
B, AT CIES LN “ A [E 4150055 7,
£ “2008-20104F & 5 PR 17 B AR 5058 ”
5, fEEERTTH O ES L FE 45
—, HZXPAE HEARE R O ELLA
PRI AR 7 R Y 2B S R RN 44 B Bk . 2009
B, AFRARE WERT KR =S,
20114F, /> &) #1F 2009-20104F & 4= [ Jii & T
(i

2. AR &R

AR HEAFESREHEANRSAN, O
MEHIN, RIAZHAN,

AFERK, REHEEILR L, 45,

F IR A IRAE JEA PR F)
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T8RS IR

MR IR EE K. WSS . BRI
FEE AR A E R BRAWEES) A
FRAF R, BRI (FEHED i
HRAFEFH K. BUEAFEFK., B4,
WAL g

B AE2011FH K, ARILAEAERRT
9768 N, L SCAREFERI 7y, WIh LA 2
26.73%, i LA 5 42.22%, KL
1517.21%, AR} UL F22 015 13.84%; 4% X fir
MR KRN 5y, N 5 9.00%, RN RS
10.00%, “7= N A H54.40%, 58 NG5
11.00%, SCHAA 51 57.60%, 1TEUSEIA GG
8.00%; %W LIS, 30% LA R 1) 1557.04%,
31F40% [ 1527.72%, 41E50% [1,512.87%,
51% K LA i 52.37%. 2] T H A AT
TR S R, TG,

SAERE, AR FEEEEE N LI
K, Mk dw, SR WA AR
FA ST LAY 2 H B A e 8 R

3. ALK

K B

20044, WK REZENE AT H AT O
CESL AT B AV AT R B N IE A E 4
WA AL, RFEATIE N RE A B R E XK
LA A, 20065F, FE G E E KT
Z2 0128 A m R A G A B R SR =

A EEFEZE K FR B HLI A P H AR K
AETFAT N ASE KT, A5 — s ENFR A
WALz —; I HSeBl T e REFE s e
PR AT RR MR R R, T REIMR R
(19 B F BT AR AT AR S TR R A R R
FHEH . BE2011F9H K, AFRIWAHUE
FIA1938%5 ([ 9190035, [ 4381 ), IEAE
FII (1) & RIALE341 ([H 952301, [E 411550,
[ % R O W3R 4

&4 e B AFAIREA

LA B RERI IEE IR & AL
KWL F 168 308
SEH A 464 116
SR BT 1268 99
& it 1900 523

FAPRIR: 2 ) RApE

K5 NG TR E AR

K 5 E35)
i FHLIR ﬁ%ﬁw 55
2007 4F | s [E it 500 BHE ;’;iﬁg S
11 A B H %‘ -
163ML-2 KL szﬁffg
2007 4F | FKEFE SHTE ;E”ﬁ@§~ ER%
e ‘wu%ﬁlu
RS CBEED | FHE AR 58
2007 4 | AWAFAREKK | KIEFH L | g
11 H TR E A | R R 7
AR A IET gy
SRSl (BEED
PR A SR A
A 4 A R E AT
2007 5 | sl R 4 A ;;é;?t HR %
AR 3 E "
FRERAR IS =
£
156FMI-2 HFLIK .
20084 | TBLIE PR A4 h j@gfﬁ o
ST
LF150-13 FEFE % g2
20084 | BETE AHIFRE iiggi o
jF; NS
2009 4 | Ak AR KRR 5 %
12 H FURTE S AL KR g
LF7130 % % 3k
ﬂ$$ 2000 4 i & pE TR} igmAE o
Sy AR = i
2010 FEHEHRHI A | EIK 1 & 5F
20114 | MEARBIFTAEE | REEHE | A%
HERLA Gigx
RS CEFD | & Bk w2
2011 4F | M AERAFZRE | ME B4 Z Py
6 A P RARBIF ARG | . P 7
ol HBUR
190F RFIFRMHL | N
2011.4F ” o | BERTIRRE o
2y | ERGESEG | oL | A
WEP
N FLRAR .
AT EED | Caroe e |
2011 B4R R A = 3R [ . b ExX%
FAHE A T

FRT R e Rtk

23w 3fe 47 U7 T R BOR FE KSR B A
W, RIS SR HORT ] Py A — B 20w S R F
K7 RTINS R IEYI, Kah
HLIR B FCES T R BRI, D9 B R 7™ i i

F IR A IRAE JEA PR F)
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i1, JIMS20%F AEER 4 el 1 HE VR Bl 2
Ja s, AFNEBTER T S T FH 45k 55 HUEAH
VERC TR SN R AR = e T o A TE#AEN 711
RGP R, ARESEEBRZ ARBKE
FFRIILVVT KB R b, Mk T
15L VVT. 16LVVT. 1.8LVVT 3 A& H T
R RN, Hah itk &P HERRbR
BT E N FEHEEVE B S. AR e
a WL S Bl RHATL B E A TR
A CHRRRIL) FEETEREAL T il
FRTIESNREA R AR GRAZEA A Fk
43%, NE—RIZR), NSRBI R &
W BNV KRG = K% O B %
Hil R4, sl RAFHEIET RS, 46
JIMR TR F 25 15 37 20 8 2 ) 1 S 3% ) R G A
BHATLAE AL G RS0 RS B8, L
HRE IR L B IR A R A R AR B IR 4 O
FRZ — I H g e A TS st ir . A IREAR
FER IR R 5 R DR 7
an AT R SERR R A e A R A R L
B, B ETC 5 R L T 1L620 4 JE il Y D e
FEZETF R, CE20104F g tid &1 N 55 H
%,

R FN

MFEKEH LA, /A F2008~201141-9H
IR RBENIBTE E T, A aRTRHE T R EE
JEE BB

% 6 2008~ 2011 4 1-9 A 28] FFR FZEANNE S
(FA, %)

11419
bl =] 20084E | 20094F | 20104F A

RN 29284.92 | 26855.23 | 34364.19 | 32313.02

I 4.73% 5.01% 5.05% 5.01%
N

FAPRIR: 2 E) R

R

NESEWNANRE . AFHAT A
18, 5 RHFIAVL A 7 BEFL A R ZhHL A 10
H, S5%EERZAFEME, &I T AFLER

TR H T AR e (AR KB R AR
RO TR, 5 R R R
AT PR 22 7] 5 I K LA 7 6205 4 A Dy Sk it
RIHEIRE, 5 EERTFRER S RA R &
B QRGBT R A R TR
A2 EEEE, SERRKS. PERE
TREWEFCRE . TEHE RS TRl AL
FERZEZ A, WieelE. STt iz
ARG,

BTG, A EMIR, AR S
71, WERRAREZ .

4, ILZLEE

FERHE M b, AR T Z4ENU T
B MU ST RTHERE
) TFEAE b ER R A A WiE R B . CAE 43
IR S W ST 7 NE e LA £ L N
FE1.

R B b, AFBS T =R
PO A = ARRRI R ML, AR
T VR AT Y B P = A, I = R
PR SRE i, RIURE S RIS R &
THIEHEB BT RGURELM AL, FE
ML, T HEBO AL, Al B S B ik
WA, TTRE T H B AET, RSk, 4
FHR A P BRI JE R SR AR A
AR B AR, BT R
HR A 2B RS

FEA PG B b, e EIR B R R
MLEs N BB 2L, SR K2 A
AepEs AEAIRREEZEN], R AR KR T
ZHEE PPG AFLHT— KR IO Lk
R BN R RE R EIAR E N,k
BRZEIKFs AR R TR, B
RRFEE R FHEAR, A2 R A b JUE %
il R G0 T e M 4
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5. SRR

WA H

HERAENPERE. BREFA &, %
BT ETHREREREZRAMI, BEIEE.
VR ZE A 7= Al SR A 1 75 SR T DA A
AR, HRMWBA BT, 56507
BCE o ml R R BEFE 25 . T FH 2 DL B 38 VA
B2 FR A T 5 r PR

Ak, A RS2 T R X M — Y B
. EEREW 2 A EMERKX . =k
TREGE W VI RTIT AR . R4 5 Pl 55
THIES SR AL S P52

BOREH

2009 4% 2 H, 55 R kAn E 55 B o T4
HERAEW S QSRR TR, I
SYIIRRTR T “ R KRR EFCE . 2%
L AR T R R S B
KA, FTERELW BEICEZ 7.
FHIRFHILHIX T 2010 4 6 H 18 H R RAL,
72 ] P i X — F B SR R R TSR IX
WAk FIHARRX . RiEEEH XS, HE
% B AL E 10258 = AN E R Y TF R FFIBCHT X
AF R T BRERINE ) AR A
HPOHR AN AR A A ER I A
AR ERIWRERSINARAF . EK
FIWUIR -4 5 A PR 2 =) R0 EE B A L %8 77 4
HIRAF A AT AT CPHILHIX” 6§
W BT RIVE 2 P9

MARE, BERESLEE AR
b, HERFEREELEESZ “KETFL”
B . ERTTBUM DR EMIRE BEFEE Tk
AR, “PRTLENX” B 22 HEws o s
= i 1ol N e e S T s
B

Btk &

AT RKF A FET A7 R B s %2
R 35 15 B B A Ml A0 7 58 K T & R IR 2
FLEHATI, AT 15%7H0 2 FIRH 5 BT 45838 ek
oo POHS T R B BB A P b X A 2R

T AR TR . KRB XA TSR
FETEEEH, 2—IKHESE, ERERFR
SEMIEEUR . thAh, ESRBIE T O
HE KT R EIR 2 SCFR R R i) A T LD
(% [2009]35), B V& LRI B A B
Rk 77 A5 R o AR R oS 4
CHbrse s el e 5 B3 (2007 S4211)) 1)
B, A F FT AT 8+ B K=, fR
AR (2011) 58 5 (K TIRN SEHE PU B R TT K
AR A OCRLSOECR S R E A B 2011 4 1
H 1 HZ% 2020 4 12 A 31 H, XF%rEpHth
X R 2 P Mk A MV 9% 15911 A 4 A YA 4
TR, 2 F ¥ 4k ek 552 TS BRI 2

RIBEH SRR EIE

1 RAEIELEM

palkHE CARIE) R REEE A
EWAL TR HEHESMEHES, KESA
AT AN, HEH R BRI HAT L
¥, MHESRAA TN R EN, SRR
TAFMHELE5EHETIE. AiAFEH
SRABN, WHEHFKIN; WHRSEIAIAN,
HARTAREFRFIN. AFHENBEGEH
FEAREE

AFLRHEHRSGF TR EEI A 5TH,
WRIREEFE, WAL TATBNEH. s
BBy WHSSER. B ES . VRS, EE6
ANHREEATT,  RRECLF B 2 o\ SEbris s 7
B,

2. IR

A A GEEATI RS A e , T
{4 7 T AR A 78 R A A BRI
PN ) o) B 2 R S, AR G o
P, OREEE, AJTREEE, RIWEE, &
FREE, EHMREERSER, MEEE. W
SEL PRAELAE L, E EAE ER AN AL Sk
PREEAHRHIFE, A BE B A AW,

X
I o

I

i

=

m3
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A R IR AR

R A AL .

RSB . w8 AR bR R B E
AN A, T8 B FEAR A AN 13 1
MIHB. EEAR. @EREEH. MHEHE
L WA PUEAE EAE

W S5 G BT I o> WL IR AT v | EE
TP TR DL BRAS R R SR N ST T A
S H RO A T NI, WIS 5
fE, PN S HE AR, B, RmEREe
PRI EE S A7 BB 8 SISO il )
& [ E B R A Bl R
TR R L HH ORI ) LSS

NS BHIRE BT, AR T — R PR
PRI N RV BRI, ORI TR
WA SRt . Gne 53 T ERRIE | B I A
FHESHI R . B BRI . SUE IR 38
i B2, AN R B AR AT T
fid AIETK VAR, X N7 B 100
FERI Bt 2] 1 RAFRI PRI, B R4
Mk AR JE

3 AR, AR ke R

O3 AR R B A B I 4 ]l =R
HH, WHMTER, @7 EReE L5
Hm it S5 B, R HER SR TR e AR

T AEIZENTS

BEE, ARRENGEEM LR, &
SEFFAT T HUEBITE AE BE I RE, ZRE T BIK
PR, BRI AR . B T AN
WA, ARVEEKT R Bl PR .

N BES

1. ZEWMA

O T 32BN RS R S R I
R AP R, BN KR BEFEE A —,
[ s 2 ) AN ) 3, 2 Al VM AL U8 05
T2 W R EEFR R KNSR G4, I afe
HZE RSP B 8L & 55 72
CREHLE . KIE. BIFHLEED.

2008~2011 £ 1-9 H , FREEFEZ4L RN
AR, A FHfh Sl S iR R FE T R
PR R A . BN S W FTRE #4
A, BEFCERB TR R, 2010 R AR R
HiH A FEEML SN T 51.66%, (5 ELE
FIf 49.60%, FHUCHTM ERRB, HEEWS
FIFE 5 40%LL o WIEKIEEE, A4
RPUE =K AR, B WRNFIRNE =44
145 K 32.76%71 42.85%. 2011 4F 1~9
H, AR FNS K ERE, BEEEISE
WG E S (R D,

& 7 2008 4 ~ 2011 4 1-9 A 28] 8 & Wl AF= A 184 5%,

EEWFEAMR (LD 20084F | 20094 | 20104 | 104ENH(%) | EAHKE %) 2011 4 1-9 §
BEFRE (BRI EREFHD 41.46 29.13 35.13 51.66 -7.95 26.54
FeHE (EHERME 16.21 20.27 28.57 42,02 32.76 34.13
GBI 281 2.95 3.30 485 8.37 213
Hof 1.39 1.29 1.00 1.47 -15.18 165
#it 61.87 53.64 68.00 100.00 4.84 64.45
EWERIAR (LT 20084 | 200948 | 20104 | 104EEH(%) | FEMKE W) 201148 1-9 B
BEFRE (BRI EREFHD 7.19 5.28 6.19 49.60 -7.21 412
FeHE (EHERME 2.70 4.02 551 44.15 42.85 6.07
WAL 0.52 0.59 0.56 4.49 3.77 0.28
At 0.29 0.30 0.22 1.76 -12.90 0.30
& 10.70 10.19 12.48 100.00 8.00 10.77
PR OR8]

TR S) WA PRAT P 3] 13
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A R IR AR

MR BB, B R AR A,
T =4 RIS AU LE AR, AR %
77 b BT LRI KA A BRSP4

SR LU A e 1o SR i B 10911 17 .«

2010 4, PEFRERINNL. BEFLERE, T
FZE RGBSR AT 5 R Z BB 5% 7 43 ) o5
% H R4 A 23.96%. 14.76%. 16.37%#
26.48% (L3 8).

A 8 2010 F-3) &= su AT 5 KA B 1 5L

KA KRG 2 HR EERM 5 E (%)
BB RE AR AR R 4.06
P A A R A g 3.69
— i&%i%%ﬁﬁmﬁﬂ W2 3.38
VU )13 SRR A PR B 2 s 186
RE NI R A T BT L7
BEFRERERW AT 14.76
B T TN LB A B 24 7] A AR AL A\ A A AL A 8.17
PRGN IR FAE A F TP T2 A LR T4 BV L R 497
AR | BTSRRI A BABEGAL 368
Bl T 9552 B A5 PR 24 i 361
o T L T AL PR AT A e WA 2 4L A 354
B RN RS T A 23.96
A5t RSN RS IR AR | ECU 4.32
HPRS 0 S 1 Ik A R A 7 TR B TTHAMR 318
BERE N E R AT R 304
i BRI R R A A B ARSI A S BER. P AR AL Ly
PR R IR A 2h3k 287
R EXMEEETT 16.37
FRAB S HIEHE R AR i 2 A 6.94
PR IR A AR 2 4 6.88
-_— FERF B A RA A ERT MK 4.72
BRI (R BIRAF ST R 4.53
R TR UM 34 4 PR A ) LTRSS 342
B R SHL T 26.48

FAPRIR: N8 RApE

AR 2~ ] 5 (1) CRIGE B IMED (b
RIGEBLINED (BOTERPEVPE BLIME) 5
BRI, ERamRREEIAE. A
RN GRS 8 17100k 22 42 3 L e B AT 25 A
o LER—ADEEA L, e 2-3 AT
Z 5 RN ST MR TR AN 308
TROURFE ML EMND, FRE] K
ERABEHE IR e B

FEATFHOT AL, B AR 5 — A

PR BB R TSI BER, FFARGE & 1
R ZA MO — 52 L B PRI s SR 2Rk 55
PRI B S A SR8 9 — B 2-3 H

A, 5 SO SR B A R A o R R
RS TE 1 AR R BT oRIR, HB SRR
B, 2R B AL U RE TR

3. AFLE
WA= IR, A BT RFA I

F IR A IRAE JEA PR F)
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T8RS IR

2B RN BERRERNNL. BE
ALk, BEFREMCREFNE B DT K, WAk
HRA G, HEEWBWHE AR AT TE; FHE
PR 2 7 M ai FASR R IG K , ARAE
PR BN TTERCR, BT 1E 80%LL F.

EEFEZE R AWML 52 AR N TR T HR
FUEFIR I SS, o A R Pk 7R 42 R BhL
FE FHV M LRE (R R JE Atk . R B S BEFE i d
R AR, TE BEFE 2 A B 4 o5
30%I[HILLE, A FE FTAEFE SRR R B,
W=y —RNAF B ERERERE, HAR
= XM

2009 FSZATM TE G E . AMEIAEE A |
OB G2 MR EHL, AR BEEERINL
N EBAE T, FRefHE TR,
2010 4, A F PEFCE K AN BEE R e
W HEIG, A A BEFE A R SN 5= By
WA 193.94 J5 & 1 82.46 JiH, X ARSI
£ 12.00%F1 24.47%. EIREEFLA R SNHLFIEE
ZENVBATY R oy RN R AL B Ak 2 —,
{HIE =A%\ B A DTk & b COE A TR B,
HEAFAHEWRANMLLECH 2008 41
67.01% I [ % 2010 4] 51.66%. 2010 4, 2
A BEFEL S CRBIMLFAIEEZE) sEElas Il
35.13 127G, Hr[E py Al E b aY EEION 730
15.63 12 oAl 19.50 1276, H 1%y 47 55.51%,
i ELEE 2009 A ATIK, G2 EBRE BT
IR S5 A M PR 5 (1) 5

e FH V55 2 A w55,
KKIVEHES A R POER R B ). AF]
H 2006 FHEHEE—FFE LK, AFRIERE
P it 24 DU HE R AE 1.3-1.6L X I ) rh /N HE
B, DAHEEY R E 1-1.8L XA %
FF SUV, VI TR T 8 R 56 % 3 F 25 7= i
2k, fF 1.6L K& LLRHER. 8 Jiyubh R4l o
sy, AT TS EIM 2006 FE11) 0.7% &
2010 1) 2.61%. 5 [F py HAth R 8 E A FG 51K
EBARL, AREDRM, e aE

N, T RAEBAR, LRG58 A fER
o

2010 4, A w5~ & 69175 4, [Ftk
K 60.33%. 2010 45, 2w e 4l 55 5Ll
BN 2857 1470, =AEEHIEK 32.76%.
2011 4F 1~9 A, A |3 4= & 93801 4, [F
PG K 111.41%,  [RIHHA &) 9 FH 420l 25 S B
BN 34.13 1278, [FIHIEK 74.22%.

S HAERE, AaFeHEN ST ik
R T2 REERS. MEAmRET e
HA3 T3P I R S A, FEAE HE 1 AU 740
%6, 2008~2011 4FHi 3 FAE, AR AT
R S — 4R A7 JRAT ML AT F . 2009 4, A F] 3 H
ZEH O 52 i fE AL E 52 e A BTk b s 2010
SR ZE H HORIE R K, 1A% 10.15 1276; 2011
H1~9 H, AL N 15.66 1278, [
WK 166.78%; [H YA E 52 58 T B R AR/ HE
RN E B SPHFEUR, 2008~2010 %4
K, 2010 P E N4 18.42 12 t, [k
K 9.58%.

VR 55 2 A | B R A m ik
%, HA FSEFRERENET . IKIGIEET
ZE R BN I 5 A B4R 7 25 3 P A/ 1 R
FEEE WML, o a)i@ LY S B &Ry
(% FEFER . A 7] BT 2010 4R B A 100
T3 6 I8 VIR ALIZE P2 58 77 . 2010 @ ALAR B
SEILE NI 143 1200, [FILLIGK 13.49%,
E4MRN 1.87 1270, ALK 10.65%.

2010 LAk, A A EEFCEMIEH EH O E
BRI T ORI, A
JESET 2009 AR IAK ., B A F AR
HOBT = dn e R, ot rm T, Hh
JRSEBE ML, A AN ISR R EEF R R G
(AT, 3 FH 213 1) T 3% 58 4 ol adk
— A EIFE T

F IR A IRAE JEA PR F)
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A R IR AR

A9 NI EZFHENIMEERL

2008 £E 2009 £ 2010 £ 20114E 1-9 B
7 A ?E PG | SRR | PO | GRS | BN | SN | SO | SRR
o | AHE (%) (Cidyn) AW (%) dGo | N % Uz | AH (%)

A 10.17 16.44 9.70 18.08 9.05 13.31 5.92 9.19

# Ff*g 4 17.99 29.08 9.97 1859 15.26 22.44 12.97 20.12
A 28.16 4552 19.67 36.67 24.31 35.75 18.89 29.31

] 7.84 12.68 6.20 11.56 6.58 9.68 477 7.40

o g;k 4 5.45 8.81 3.26 6.08 4.24 6.23 2.88 4.47
i 13.30 21.49 9.46 17.64 10.82 15.91 7.65 11.87

" 757 12.24 16.81 3134 18.42 27.09 18.47 28.66

%ﬂﬁf i [ &b 8.64 13.96 3.46 6.45 10.15 14.93 15.66 24.30
At 16.21 26.20 20.27 37.79 28,57 42.02 3413 52.96

2] 1.28 2,07 1.26 2.35 143 2.10 0.80 1.24

R | 4k 153 247 1.69 3.15 1.87 2.75 1.33 2.06
s 2.81 454 2.95 5.50 33 485 213 3.30

e 1.39 2.25 1.29 240 1.00 147 1.65 256

Eit 61.87 100.00 53.64 100.00 68.00 100 64.45 100.00

FAPRIR: N8 RApE

4. AHEAEX

E K442

PEFEZE R ENNLITTHE, 2 wIARYE B 4 EEE 4=
AT oA KM RIS O, TR AN R R
BRI P RS A, B hH
AR, ELBETHIN T 5 % P S IR AL B R AU
SEVT BRI T 6

JEFEZE R ZE 71T, A ) 32 BR AR Y T
X, AT B IR R B E R AW, I8
B A R A 7 AT . ARG
— A AT PR RS R
BN TR, R A R T R
FEHL . B E20104F K, A |l 67014204
P, FALOB56 AT A, A AN IS R4
MR A A [ 31N . ERETT VR X, RS
FlOEHEEARZHX A,

P EFTH, A FRET D— A&
BN S, —REHE KR RE W AN
A 2 U A A, S T IR P A e T
R 55 R 25 [r P idiA Jy o #Z2220104F IS, AR
EAEIINE T HIE X AL T 2774 — R A4
W 5 BIBN RSN . 4865 & J iS5
e
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YL VR IREEFE A PR A F] JTARILT T 65.02% 2
LITRIREFE M E AR A A JTARILT T 65.02% 2
YL VIR PEFE IR BR A 7] JARILIT 65.02% =
IR IREEH OE R A A TR 65.02% P
LT VR IR R R A BR A F] TR 65.02% 2
HERMRHEARAF BRI HTX 65.02% =
HER IR ERBNLEBR A HIRAETFHARIT KX 65.02% 2
HER IR ERHEG R A A HIRAETFHARIT KX 65.02% 2
HERBIIREHEGR AR HRITIEX 65.02% =
RTINS ER R A A T A X 41.60% 2
FE sl A RA 5 A i 65.02% 2
IR BEFE 3% 57 5 A BR A ] L F A A R T 65.02% 2
JIMBRIN A BR 5T A F 78 [ 5 £ i 65.02% 2
IR A PR 54T A F] 1R 22 R 65.02% 2
BTN PR R THE A R 5 75 B G A R 65.02% =
IR KRR ST A =il 65.02% P
BINRERNER AR PRIEMR L 65.02% =
JIA 2R [E i3 BR A =] Z=H 65.02% 2
JIMMERR (R AR itk 65.02% 2
FaE IS A PR A Pa B T 65.02% 2
AR I ZENE A PR A W TS i 33.16% =
BRI FEIREREFRA A R AR X 65.02% P
I ANYE R T IR SR A FR A F] I FO VAR T R IR X 64.79% 2
BHRINREARAF] BRI LR X 61.77% =
BRI AN A IRAF HRALHE X 65.02% 2
HER M ABILA RA F R REKX 65.02% 2
JIMREE A PTG 6T R IR R A BR A =] HRHIX 65.02% =
JIN- FE PR AR ZE I S A 7 R 45.51% 2
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Mk 2-1 2008 £~2011 F 9 BN RAIEHE=hfER (BFE)

Cfr: NRMAITD

o

2008 4 2009 4F 2010 4F BFhFE %) | 20114E9 A
MBHEF=:
% 132067.89 | 180051.28 | 463494.61 87.34 388714.73
X Gy M Rt = 0.00 0.00 34.45 8086.15
R Es ey
YA EE B 11889.56 | 27328.74 66326.37 136.19 25500.64
YA K 76706.20 | 78458.47 98064.79 13.07 162621.69
THAT R I 15865.68 14671.55 20735.85 14.32 47614.26
RISCF) S,
R F 748.22 298.22 225.00 -45.16 225.00
oA SYSCEK 17726.76 | 19935.35 66281.72 93.37 79533.46
B 7631113 | 72318.31 86367.75 6.39 123173.35
— N ER AR B
HoAth it 3 % 1251.65 301.40 12.68 -89.93 15.17
mEhEr=&it 332567.10 | 393363.31 | 801543.23 55.25 835484.45
MBI BEF=
AT H A A
KA 2 BT 0.07 0.00 0.00 -100.00 20000.00
KRR
KR 23805.20 | 33041.36 40463.55 30.38 169180.89
JBERL 53 B E AL
50t e s
SE R 130070.65 | 12441015 | 179637.31 17.52 183869.95
R T 12771.22 |  46444.90 46900.92 91.63 95630.56
TREY®
fif] € B IS
PR
WA
T %™ 41587.44 |  47697.77 49718.28 9.34 60860.63
TR 0.00 0.00 883.00 1450.41
P2 1386.73 1186.73 1186.73 -7.49 1186.73
KR 273.79 213.27 127.74 -31.70 396.76
I RE AR 1078.17 1350.49 1699.35 25.54 2404.34
HAb AR B 7= 0.00 0.00 10079.88 11873.66
R BE=E 1 210973.27 | 254344.67 | 330696.76 25.20 546853.93
BErE B 543540.37 | 647707.98 | 1132239.99 4433 1382338.38
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Bif 2-2 2008 £ ~2011 & 9 A AR A HE* R
Cofir: NETJIT6)

* (AfRERE

SR EN . (SRR 2008 4 2009 4F 2010 4E B #E%) | 201149 A
WA AR
SR 70971.33 40910.30 77488.65 4.49 269239.55
235k &l
A AR 103088.85 85586.51 80948.35 -11.39 86740.14
AT K 102158.82 122600.30 | 170726.47 29.27 243040.54
TRCH I 17339.45 27349.39 57262.79 81.73 31875.73
87 A+ BR T 357 P 1371.84 1268.91 114550 -8.62 1137.80
NEAE A TR 909.31 7086.32 4499.71 122.45 -4809.61
RS
LA R
HoAth RAT K 19365.33 24626.21 26567.32 17.13 18423.37
— IR AR 3 0.00 30000.00 38000.00 34990.00
HoAh it 3h 7 45 40000.00
wIRIRE T 315204.93 339427.94 | 456638.81 20.36 | 720637.52
B FR -
KHIE 45490.00 100990.00 | 164873.12 90.38 | 112560.23
RS
KHIRAT 3K
R A
LR R
Tt i fii 806.62 1189.92 1393.84 31.45 1596.54
3% E AR B4 it 601.05 601.05 601.05 0.00 836.63
FAb AR B 7 f5
ERIFURE T 46897.67 102780.97 | 166868.01 88.63 | 114993.39
A 362102.60 | 44220891 | 623506.82 31.22 | 835630.92
FEENE (BBRRNE) -
SEWCEA (EBEA) 30000.00 30000.00 30000.00 0.00 30000.00
FARA 46888.37 49958.99 | 205558.06 109.38 | 233218.22
W AR
BRAM 3963.20 4715.87 5765.75 20.62 5765.75
Ko EAE 69424.39 89435.71 97671.84 18.61 95787.15
SRR HER -476.87 -476.55 -1587.15 82.44 -1592.28
HBTRHAFFREEREETH 149799.09 173634.02 | 337408.50 50.08 | 363178.83
U EE 31638.68 31865.05 | 171324.67 132.70 | 183528.64
FiEENGE (BRBEENER) &t 181437.77 | 205499.07 | 508733.17 67.45 | 546707.47
FEMABEENE ( BRANE
Bt 543540.37 647707.98 | 1132239.99 44,33 | 1382338.38
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MifE 3 2008 &£ ~2011 4F 9 B AR &FHFlEEK
CEfr: NRMHI

T H 2008 4F 20094 | 20104F BE)F(%) | 20114E1-97
—. Bl 618732.51 | 536402.95 | 680054.15 4.84 644549.57
W B 511746.69 | 43452051 | 555302.60 4.17 536809.96
B A K 0376.86 | 10893.67 | 10968.13 8.15 9898.23
TR 36093.72 | 27776.04 | 34344.16 -2.45 30663.25
EHNH 2954354 | 25972.62 | 29790.38 0.42 31524.67
%% % H 14125.59 6685.26 | 11898.24 -8.22 13145.64
B AR AR R -879.42 248.48 1022.90 3945.42

e 2 s EE S (kb —"
FIF)D 0.00 0.00 7.48 4151.70
BFE s @k —" 535D 875.42 92.18 1508.14 31.25 6692.80

o MBS M AGE A

NAPEEa ik

TE e (e P —" 551D

= BWFE (SH|L—"BHF)) 19600.96 | 30398.55 | 38243.35 39.68 29406.90
JIFE=-R 2N PN 1207.36 909.58 2137.64 33.06 5461.70
Jk: EANSTH 1032.28 1281.24 1751.01 30.24 1623.46

Hh: ARSI B A E R

=, FEEH (THRBEH — SEF]) 19776.04 | 30026.89 | 38629.97 39.76 33245.14

W PR 2347.63 4565.13 6289.16 63.67 4695.33

e AREARIE R SIK

9. #FE GRsHRU—"SHHD 17428.41 | 25461.76 | 32340.82 36.22 28549.81
Wy ik 278124 | 20763.99 | 12954.80 115.82 9692.78
T HETBAE A EIERE 14647.17 | 20763.99 | 19386.02 15.04 18857.03
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M 4-1 2008 E~2011 &£ 9 ANAEIESHME

(Hfz: NRMAITD

MER

W H 2008 4 2009 £ 2010 | BFE®%) 1119§
—. @EEITFENIERE:
RN ST S ICRI I E 61012945 | 433511.93 | 555315.51 460 | 489647.77
WCR AL PRI 4545099 | 22647.97 | 4305281 267 | 40471.28
WAL 5 22 B AT ORI I 19983.66 | 60219.50 | 24860.20 1154 | 2335811
LEEHAEIMA M 675564.10 | 516379.40 | 62322851 -3.95 | 553477.15
WK i Be5295 95 SO IR 533500.55 | 330246.76 | 460453.38 -7.10 | 445649.57
SR IAT LRI T3 1 5 2345007 | 2215356 | 28523.85 1029 | 2915808
S # IR 2 3453750 | 23782.86 | 34970.99 063 | 26261.94
SR S 2 E A R 7994594 | 95932.32 | 90372.50 6.32 | 5215491
LEEHIAETH M 671434.15 | 47211550 | 614320.71 435 | 553224.49
LB E NI EREIPH 412996 | 4426390 |  8907.81 46.86 252,66
= BRESIFEENIAERE:
eIl B R B 4602.92 56.33 0.00 -100.00 8.00
B8 B YR P 894.19 30006 | 1100.65 1095 | 123337
A E R T TR A A A B IR
[5] (0 4120 13678 |  5657.71 107.52 1134 | 8263.06
Ab B oy ] F HoAh B b A ISR B 4 VR A
Lk S L ES R 1099.77 | 1909.70 |  2298.87 4458
BRESIERNDME 673366 | 79238l |  3507.05 -27.83 | 9504.43
WA SR ] 7 e 7= TCTEHE = R A K R 2 3
1T HE4 34750.88 | 43175.62 79401.39 51.16 | 108628.19
BB 457.94 | 23027.68 | 15034.45 472.98 | 120826.24
BASF 28 5] Je HoAth 2y By A B 4% 40
HATHAL S EE S A B4
BRESRASTL /T 35208.83 | 66203.30 | 9443584 63.77 | 229454.43
BRES LR SRR -28475.17 | -58279.50 | -90928.79 78.70 | -219950.00
=, BEREIFTFANIESRE:
BRI 60532.84 | 12000.00 | 287180.00 11781 | 13283.38
R bR I 2 129685.89 | 149039.07 | 207392.44 26.46 | 399893.74
WCRIHAR 5% B sl A R I 8 1699.30 000 | 1049653 14854 0.00
FREBRAEIMA DT 191918.02 | 161039.07 | 505068.98 62.22 | 413177.12
BB S I 11801158 | 93600.10 | 98930.97 879 | 22328865
YRR IR AR ST RIS 749583 |  6376.96 | 26878.06 89.36 | 44068.25
SR 5 % BEHE AN RIS 107 | 1382398 | 224456 448138 | 36298.11
FBEBNIE T DT 126408.49 | 11380103 | 128053.58 0.65 | 303655.01
F A I G B 6550054 | 4723803 | 377015.39 139.90 | 109522.11
W IR A e KA FN R -1307.27 -397.90 | -1619.05 11.29 -902.76
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39857.05
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293375.36 ‘ 171.31 ‘ -111077.99
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A R EAE R IR

Mz 4-2 2008 ££~2010 FI &R E R FEH
CAfr: NEMATD

WA 2008 4F 2000 4F 2010 4F BEHH(%)
— BRI R A E RS BLA R R
R 17428.41 25461.76 32340.82 36.22
hne ADE RIS
e RN
hne THR TR R A -1091.96 248.48 1022.90
[t 72 B =47 1H 7979.36 9849.67 11513.94 20.12
TCTE 5 ™ WA 1055.62 1583.30 1768.58 29.44
K AR 2 P 157.34) 178.53 117.86 -13.45
5 Bl 98 (98 385 ) 20.67] -100.00
T 2 F 38 n (s 9k 2> -637.13 -100.00
%ﬁiiﬁigﬁ‘%%%ﬁﬁﬁm&%%ﬁ -9.33 18.06 6.20 118.70
[i] 58 B P 4R AR R
ARMEZIHR GF: Wa) -7.48
It 5% %% H 7959.77 4946.20 8785.12 5.06
BRI (U A -875.42 -92.18 -1508.14 31.25
I IE AR > (e I 180.17 -247.49 -348.86
IEIEFTARBLA G GRG: B) -65.02, -100.00
T2 5% B (3038 ) -13520.69 3992.82 -14132.63
ZEE M RS E R (80 3G ) -3862.73 -15731.80 -60047.20
G278 RS T H I I (0 k2> -10623.91 14056.56 29409.10
HoAt 34.84 -100.00
GBI A I S IR B A A 4129.96 44263.90 8907.81 46.86
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A R EAE R IR

fiF 5 EEMFZitEIER

Hm H 2008 ¢ | 2009 4E \ 2010 ¢ \ %gﬁ\ 2011 4E 9 A
ZERE
BB B IR B(X) 7.24 5.52 5.03 5.62 --
TR (O 7.36 5.85 7.00 6.73 --
R R (O 1.25 0.90 0.76 0.90 -
MEWAL (%) 98.61 80.82 81.66 84.80 75.97
BFIEE ST
BAFNEZE (%) 15.78 16.96 16.73 16.61 15.18
MEAWEE (%) 6.30 7.09 5.13 5.95 =
H W aEE (%) 9.61 12.39 6.36 8.82 --
Tt 55 # B
KIS AR (%) 20.05 32.95 24.48 26.13 17.07
A EAUEE (%) 54.75 55.61 4153 48.40 49.85
B (%) 66.62 68.27 55.07 61.34 60.45
(Al
mENE (%) 105.51 115.89 17553 | 143.63 115.94
HELE (%) 81.30 94.58 156.62 | 122.94 98.84
25 A BN 5 L (%) 1.31 13.04 1.95 5.15 =
EBITDA RS54 (5 4.69 6.53 4.99 5.39 -
5551 EBITDA (f%) 5.98 5.35 5.88 5.74 =
S5 A BT S R R R 5 R S L () -0.11 -0.05 -0.23 -0.15 -
BRSNS 23R SRR 7 () -3.11 -1.90 -6.66 -4.52 =
AP RS
EBITDA/A IR i 8% (£%) 0.52 0.69 0.88 0.75 -
LEEN RS RAN B EFEERR) 9.65 7.38 8.90 8.59 --
ZE N BN I A U U B (RR) 0.06 0.63 0.13 0.27 -
B OE A ETI A B VR S BU(6S) -0.35 -0.20 -1.17 -0.72 --
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A R

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
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it 7 PREAGHFERAFIRERESX

HRAE A N RARAT 200643 H 29H A1) “4iik (2006) 95% 7 ¢ ([ N RARAT(E FHVP4LE
HIRFEI) , BAA20065E11H 20 H AT (5 5¥ T I AARAT [ i 25 T 45 VP ZOve) &5 S0t
A e, FRIAGERITRER SN =F K, F5ERN: AAA. AA. A, BBB. BB,
B. CCC. CC. C. [RAAAZ, CCCZ (&) LU RS, f—MEHERATH “+7 . “-7 {5
BEATIOM, RIS BRI T AN S

FonlwE # X

AAA (=30
0

AA S0

A BAE55 BE TR, B AR GEABR ), B2 KR

puN
BBB BEERS R — B AFIATFI BB, B2 KR —K
BB BB RIS, RAFATFAEIR K, EL XK
B B FT55 MRE BRI T RAF I 22 505, 32 KSR &
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