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W AT BARE ) AR R AE, AR AR R G450
HEILAF,

A AMEMFGBARA b 3] 64 kAR % FobHE T o L AR 16 T A2
AUARAT RN 8] R4k, BRAFAZ RARIES | B Fobhed L o WA T AR,
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A R IR AR

W& T T AR AT
2012 FEE _ P HERERTIRRE

TERLGER:
EHRKHAERAZER: AA
TRRE:
FHHHZRERER: AA

Y REIERAITRE: 3.7 1400
AEREIZEIR: 34

VEZR At E]: 2012 49 H 25 H

Wt 55 #iiE

W H 2009 4F 2010 4F 2011 4F 124E3 A
BE A1 0) 3069 56.66  91.90 111.31
T E LR (1 8) 984 1931 3177 34.43
KI5 55 (1 8) 088 295 9.02 13.97
41555 (1275) 1050 1575  29.60 41.17
E (2 T) 36.32 7171 104.56 27.65
FIVE KA A(12.78) 265 1053  13.19 3.38
EBITDA({ZJT) 358 1155  14.81
ZE PRSI (12 T) 272 871 6.72 -18.45
BRI A (%) 1424 2000  19.18 20.69
B I 76 % (%) 23.34 4798  39.22
T U5 (%) 67.94 6592 6542 69.07
AT AL L 2 (%) 51.62 4491  48.23 54.46
FBIHLR (%) 12051 143.01 15570  159.63
AR 45 IEBITDA(f%) 293  1.36 2.00
EBITDA Fll & {5 % (1%) 6.59 20.38  15.34
%E355%¢%§% 097 312 4.00

VE: 2012 F—F M S4AE R 2 F A

S HIm
T4%-F FaE
lianhe@lhratings.com

BiE: 010-85679696
{£H: 010-85679228
HodE: Jb TSI g E AR 2 S

TGRSR 17 )28 (100022)
Http: //www.lhratings.com
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A7 BV S T AR D [ YR T RE AL
&R, EM A AR, Bk sy A
RIRE AT ZR A e [, A RS
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PR B REE

B Foxk 24w AARRIYNE AR 68 L S A 3
IS B BE D 2R B VRN, RE PR A
N O E AL AR ER A A RE A2 1) U
ik, Zetkm.

he

1. AR ESmAARRA IR, ik
B b T 40 B0 22 A R S AR FE I 9 AT LRI
.

2. A FMKFEIRRIRAE B A A H AR B
R, HRWTRRE B, HOARLA L,
(ERLEIN
A AN KPR, R B8 i
NTIELE KPP EBITDA A A ] 22
8 1) R o et 5 2

xiE
1. BN EMRAT R Dty ik W BUR

L Rl T TAENMRA R E)



BSZEEEREIRALD
China Lianhe Credit Rating Co.,Ltd. Efb ,/ﬁ}]%—;%%%/fg}ﬂ i%gg\#g\%

VAP S AN A BB B0 TARLRA T
RREF=A— g I, 2011 4 & JF LK,
TREHUBRAT MY 5B T %

2. NER LTI ETAKREESNE, X [
Ab ) AR B ROK

3. AFINMUKHEERA . A%, A
AEIBRETER— 2], AR R —
RERINF A

4. NFEIGIS RGBT, g I e
T591k.

5. 5 MUK Sl 5 R R AT R Y
X TR DB, AR
AR AR R A AL A BT AR OR, R
B, AEAEEA 5ot AR o

L KRG T TAZHGARA PR 3] 2



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

—. EFRHEDR

ARG T RN R A7 CBLR AR
“ONE” B “INAIE T ) T 2003 4E 12 A
Ly 2R A V8 R T A A B 2 ) 5 1 3 i 2%
A PR A w LR e ar, WA N B A
37950 JiG; Ja4: 3 RIRABUARE, (ARG YT I
FEMLBLAT PR 2 &) CLAR AR “ & U7 TREAL
B ) FEAT A F] 100%/88; 2006 4 12 H, 4
L ZR 48 N BEBURE AR A1 5% 67 7-[2006]2862 5

1

AR R T AN A AEUE S HEAE, YT TR LR
HFFA WA 70%M AL L4 IR RIK (
FD $ AR (BRI fERR “IR/RIR$EEE” )
1 Volvo Construction Equipment AB; 548 2
RIEZE R, #42 2012 4F 3 )R, 2
AR PR AS 153593 Jiou AR, Hidr, i
U1 CRENUBR A7 30% I JBEAL, IR R IR BB
68.67%I[11JKKL, Volvo Construction Equipment
AB 1Y 1.33%1) AL .

o) e

RIRIR CFRED $0%%
1 R 22 7] 68.67%

1 28 1 1 TR B A
IR A7 30%

VOLVO  CONSTRUCTION
EQUIPMENT AB1.33%

1 Z: 16 T 100%

TR Aa) A

A 2011 R, AF FRAFIMAE,
RES RIS . SRR BTSN A
W25 HAER . T R, T
THE BER L SRIGAES, FTa B, 1T
YR, PSIEHLFEER . BRI, AR
FEL . AU GTES 16 AMNERAEESTT CULFH
£ 1),

AFIGEEH: WA AL 2L
SEHOL BE AL T2 30 A A TR 5 £
Blbk. Z0E DA™ A A ol A
s DARARA T = [F2E5= Wh  E H RIE
(B XA R ARRE IR BRAN) 5 BLA k™
PRI 5 e 45 FBC A o

BA20114F), /A w9 B 4191.90147¢,
JIT A B 2831774476 20114 S ENE RN
104.5642.7G, FEE%113.19147C.

B 20124F3 H IS, AW %7k Ai111.31
{276, B &M 2534.4314.70; 20124F1~3 /],
N w) SEBUEN N 27654200, A RA3.3814

JGo

S EE el T 45T A DX B
205 [EIEA; HEARAN: £i&

= KEATHEREER

AT 2012 SEVEM 7.7 ACoCHR IS, L
TS 442 0O fRTRR B — HH v R D
L7 2012 4F 3 H 27 HRAT, MR 34F, G
s SE W 3.7 {200 (BAURRFR “ A5
P B IR S D TR 2012 K
17, IR 3 4F, AR oA OR

O ) VRIS SRR A T T S AL

O3] T AR R LA AL L
AT, I R TS S0, e T R
HUBAT L
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1. ATk

AR MUAEAT M2 BB T b 1 32 223
FEradk 2z — o A E TR Tl B2 4t
TF, TREHUE AT LAY ™ s fbiml. 123841
B, TRUGERFEN. T4, By, &
SR EAENUR. s TH. B LUK
BETHU B TR S DR FAEH U
I K TN SIS ZR UM 25 F TR B
R SERER . TR TR, TRV E %
I o AN

TREHUBAT M 2 7R 2 22 Ay /Mt
&, BTEAREE., Hame, BARENT
o 23k 50 ZAEMARE, H E TAEHRAT
CEATER T — ek R, R4 18 K
5. 4500 Z R RIS AL S 1, RO SR A
TP AT T AR B ). BT,
o[ kAt SRR A K T R 3
Wz —, TR BT RE. HA, f
JRAEREE =4, EW W RS R
1/6 o AH b 6 5K MBSO U 4RI TV AR T T
AR, TREHUAT I & ok 56 4 56 vk
Ik, BB AN RIS ot Ak 2y 2y 3 N A% A,
B TREHLA™ o W 2 LR X4 1 i3 5%
LD 1N

2001 “ELLK, & E GDP. [HE ¥t
BEE . SRR R R RS, T E TR
BRATMESEIL T PO R R o H b B T REHURE Tl
thaxgiil, 2007 4F TREHUBAT ML SEIUAS B 1N
2268 1470, [AILEHEK 40%. 2008 4ELIK, T
FENUBAT MV ST = S AR R A, =2
FEORF s g K, 2 DU 20 R ) 52 1R s 4 A L
S 5 M T A AR I R, = b BN 32
B NV R W B R . 2008 4, 447kl
BN 2773 1276, [RILGIGEK: 22%, JLrhdfE
TAHURHZ IR B B 1SR AL T 1741 2009 424 WY,
X 2 1K 4 il 1 1L A PR AR 352 i 67 0 B e
HEHET —RIY KN (EESTIEKT
A, B 4 JIACHBE08 K2 4% il b 4 %
TR st , K TR 0 H (AR 4R FF TR

NHERE, [ P SR8 N RN T AN R SR A
A2, TRENLBRAT Y I g A P [
TREHUR TV 2912 8e vt 2009 4 TREHLIK
PN SEELRY B AL 4 3100 120G, [AHEIg K
12%.

HEN 2010 4, 32 [E 5 by sl P A UK 1 FF
gsgmn, v TR URAT gk 2 R e s ROk
B, Ho sl 2L, IR o
BLER B 4552 T L300 H 50 vy =8 2 B R
RAEGETE, 2010 45, o E TREHUMR T 37 8 85 40
54 4000 127G, [F] L3R 50%.

HEN 2011 4, &) T 2R m Y
Ko, Tl v e R Ml SRR, M
BTG, FE TR S8 A
I, A TRENAT I B AR IR S
FERaA#. 2011 4F 1~12 H, 4 E TN 2
gl Tk S Al 5968.87 127G, [FlLLIK:
35.73%, SKILEYHE={H 5792.26 147G, ALY
K 34.56%, A 97.04%.

2012 FFHIPIAN H, B4 2011 FFA SRS
#, 3 HUOkZ IR KE TR HFFHE 1,
S HUHT I H 3 2 SEHES), TR U AR
HHrRIBE. 2012 4F 1~4 H, 4 TREHIT
Mk B e DR R A 2066.22 1296, BRI
FEIG 3.79%, SELESES ™~ {H 1973.29 147G,
ZF LI 0.69%, 1~4 H =442 2 95.5%.

BN

FEHENL BERHURHE PSS A U
RN UBRY BB R R o e bl
b TN T Wb s AR = iz —

b 28 R A Bk K I e L A
FERE SR E, WFERRINE, HEN S
FoAh &2 TREHUIR - Bl e xUe L - 22 20
el 70 SRR KN, Sk ZFErk
Ji&, CIERMALI S R&ANFITI 1. 5T
FENUMIABHLAI AR L, 20 ER ML 46
B BT AR R A B B, OB
T H A SRR R

SNV VG, MU 2R

D R E T TAZHARA MR E)
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N WL KA e % 47k, 2005
L, RSN B IR T B RO, I IREE
TR B R ) PeodisE K . 2008 4R AR
brxm R R G, 2R Dy AT
My 75 SR I 2% K B T S #R D m, 1H M AE 8
A ITG, Bl Ik BN, ) 2009
8 H A kS K, AT 53 2008 4 F1 2009
AF BE A LAY B A LG 3O 4 0 o 0.40% A
-8.00%, . 2009 FELEHMLH & [F] LR
T 37.8%.

2009 4F b RO T S A B
BK, NRAETSERE NP 3N 2010
T, BRI T PR . 2010
AR ML BT B 22.82 T &, B 2009 4F K-
52.80%.

B2 LR

(&) (%)
250000 80
200000 60
150000 40
100000 20
50000 0

0 -20

2005 2006 2007 2008 2009 2010

AR (AEAD R CHED

FHRR: Wind R, BRARIE A

2011 4F, ARG E TR T &4
Th, PEBEN 29 KB MLEIE R
5 24.68 1 &5, [F LI 13.96%, BG4 2010
FHBRIREE NS . M H EE, 2011 FrpE
L D330l 2.48 J 67, SV Y 10.04%,
A L K 59.99%, M & E N T .

2012 4F 1~4 H, W& EFE, PEEN
28 F EEAHLHIE i B R 731 I H,
L N F% 26.25%; M EF, 1~4 H, |
ESLH 235301 1.03 6, [F K 34.29%,
T E AT

L

FEIENLAE TR T o S A . 598
BLI B R A4S g TR s =
W LR B A RO s, S B —
ERERC R W= mdsitl EkE, Bt E
FEl 9 1T 3 03 30K IR A2 B AL ™ it T2 AR v A
INYEAUIR, T T 32 25 R BRI R e T
WA, BT RN AT AR
H.

K43 2008 4:-2011 4 A B AL

(&) (%)
200000 90
160000
120000 €0
80000 20
40000

0 0

2008 2009 2010 2011

= e (AERD A LLsE D

FH R Wind Foir, BT

2007~-2009 4, [ NIZHmAL™ ik ek i
6 )7+ 7 )i 10 i5 R, 2010 4F[E A #2401
FrEIA 19.28 16, [RIELIEK 77.88%.

2011 4F, Z4HLR V7 & 1950 1 &, (A
FEK: 1.11%. 2011 4 s 3 =4 v L R
WETT RIBGE, AFIZPHL R 2010 K
MEE/Ne 2012 4F41, F24EHLHT IS 2011 4
IASAER, 1~5 HIZHHLR & 8.70
Ji&, [ALT B 23.55%.

Bl B b 425 AL FH R ML I PR A 12 1 L T
¥ 2:1, mE WKL 115, B
JAOOF TR T MR I SR T, TR
KAZIEH AT BEBM LA H B A ]

2. xE#%E
HEHE, PEOH DRI A
BHIFEAL 2000 25K, T BEAH. A, )’

D R E T TAZHARA MR E)
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A= R ESTRE fR . DU T 4R T, M TohAR
KMEA MM, TEFEERATIER . 2o
()7 b BRI 32 5 7 it T 3 o A A R A A
T 2B BRI T 3 5 g RO S s LASE
B R HA/NA . B BR/RIR . 5
s fEE AR IRIE TR A
A SEAE T 4. R R SAE E ) T RENL
Bl e T A S s DA EDR T
B = —Em TOMRERIRE A, KF
T AL RS AR A BB Sy T AT
B i, s s R . AR, —
DR A FRABE L /I 045 A T 559 110 A Ml J0) 1 s e v
K JRITH -

MIE P TR T A A, [ TR
BUBATN A= KR %, BRI AR 1.
PICERN - MIEEE, AT R,
A 20 KBRS ERL b TREYLRAT
MPEE 50%LL F, AERSERILE 50 126k B
kA 7 28, HApRE N T HA2AT HIIHiE
6 Ko diMEI R WEE T R s B 2R 1) 58 3
o | Ao A SN D I TR B SN I E B
BUERTEHE AT 4 AL Ak . T TR LT
M S SRR 2, AR AR RE 25K,
DRI - 28 ) 7 b 2 AT A O, 49 R AL
W EZ) A =R PERERL, R
O, PRIHLMM E2E) AR LR, =
T HAREER, BEERAURZIRNLG S5 A
M BECRIIG T, YAEMTEE) WA s
JIRE T, LML 2L A LR 45,
I A (9 48 R 68t T 2L S a5 R ) 2 S
PEMA TN . i T AE R TREMURAT ML 75 5k
BRI, &) RO RE, R
2, [FRTESN Rz E . TR
Il se4r HGAL, Ak, BEEATIL A B
BNV = S A5 R (A 78 2 AL e N, 3
IR A R

P [ TN TV P24t 2011 48,
o E AN IR R 20 sRAN B HIL) AT A
FEAEIR 50% LA b, g A H 25 i LAk A

e BbAh, TRENMATE “A =T BRI
KBTI EA W, 2 “+-n” K,
TREATURR E A b 1) Y B RIS LA B A AT
%) 85%LA L.

B

AT, ML T ML Ak B 502 130 %
SERERAE 500 A LA RIS 22 58, 5000 & LL
TR AT 7 44 E A Ah, i b
TIKE L. WML 9 5. w7 A E L5
WML, EL. L. IwL. RLI. #N
TARRERL T, b 4 KA ER
HHIE3I G UL, ARG 50%.

ZHEHL

H 7 P32 AL T 347 32 2t A 5
F 5, ABEEEFRENMVRIRRE, S5
R AR 2 NG, 2012 4 1~5 H4b
P A B 5 EE o 55.53%, B4R N IR
o B SRR EAK S A AR K
Ji&, BT RE S A v e A 32 ok 1 Ah

s SR B PR R S A —
SEZERE, (B RS ARAR XK B

BEA I LA B AR K e s, 3E 0
FOBFALLE &, F24m AL A 58 5t R 7 B AN
Pemr, o, fEROIBsk, A LA
SRE s TR N2, AR T 3 A
BARHE . PHZIEHLATE AR K 5 4 P AT 5
Ji AT AT A ) 50%. Horb, FR/NELRS SR AL
A R TR 4 BRI R ) 258 Witk
ANR I ECE IR R, BARE H A RE
JII ANV £ A A7 B RIRAGF ) il i) A A7
T E P IZ IR LA = okl 40 25D %
20 K AiAT, AT AR R

3. fFlkXiE

WA A K S

B RO DG B A 2 LR AURR ™ i 3
AR, AR E RS RNE SRR, WM
HEAS b7 CREHU A B A 1) 22.5%, G SR 5
RN A SRR A, (R AR )
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LB IA %] 70%~80%. Kk, TREHLAT
X EAAA AN A% AR B U 5
2006 LUK, 52 [ bR A A% RF S KR
FEFRTH UL R AR BRI 5SS Ggm, BN
AN A AN Egk, A TR LR AR AR 7= A
BT, T 2008 AR AR ) H A [ R
B4 2009~2012 AR A1 Fa 5L

140
130
120
110
100

20

80

2009/02/06  2010/02/06 2011/02/06  2012/02/06

— @i

Fort AR wind Fin

2009 “ELLK, BEE T EATE S LR,
M SR G AR R B EIFESFA. 2010 4 7
AUk, T EA TR R R IV e
TERRA KT RAT 8T, AN A 385N 2010
E 7 A 11061 s TR 2011 4 3 HAIMN
134.17 #i; [FI4E 3 H~9 A, MM hisdes—H
YERFAE 130 mild by SZRRATEAL. TR TR
Wi, 10 H 4y LA H B AR A0 A R AIOREE R %,
Mg = IR 136.09 55 NS 12 AR 120.45
A, R T 1150%. ThREIRE, ARSI
B K B 5w TR A 0 0 i = )
BRI

KRR B O

H AT A B R AR IS il 2 3 A = Al
DAY A =, Al AR S (R R I A )
55, K MRS RAL, TRV
P A M DAl A Lo o 1) B SR,
KM WETOIE. ISR S LS H
AR ERKEENE O, (E BRI E ik i,
] A A1 b D6 200 TR B 52 2 B T A B 45 AN
RS, KT A ) AT ) R8s 4 ),

HIZ) T AT P &

2007 SELIK, T A BRI AR A
Hp R () T REALBAT b A 38 2 52 ok BB
| HKIE R RA TR ), ARk, S35
70% A RIIE Bl a3k 11 228445 Tt o 10 B IR B
I RIETT B OHEAR, Bk
NV FIBUR 3T LR D60 4% Il = A &)
B, WA S ZH S e 2 A 1
VERIIEAR , AEBURF TAEHS s A A% O
AR AT R AR FR A R P 6 T 18 2 46 3l
MEZE b Ak, HE TR TR A
— BRI T OB A O B I L B
e

=l /) N o

AT TR U T M () A e a2 22 S ol
N HREE, ST B R, IRE AR
SCHLR KL AL, DR A 55 3 g oA
PR E W, 7= S nT DL LG [ B A
20%~40%. BEF o E RN AT & )
(e, CLAERCERRS D 5es, HL
ity DA R 7 o ) HE ) B FR A AU

AR, e ELEm, EbED
e oy NAR R T, T EE R T [ TR LR
PE RN T SR . 2010 SELRAK, BHAG S E 45%
FEEHE IR, TR & s Ae b bl gt
5 HRRII, A% 22 Mg A0 AT Al A= 7= Y s 4
H, EAMTSg TG TR, JCH TS5 4
TR G T I

RIS, it o R AL b R PR
K, MRS — RAIR: AR
SN 7, ) ) A Sy e W

4. AFLEF

MFNVBR G, B0 TR URAT L 1 $i
FARE: TSR, Frh RIS
A B FHRB R B IE, KIETTS S5 1
K T8, [RIIN TF AN T REHLG, 32
77 b TR, AR TR UARAT Y. B R e T
R R LA s ARSI R vy v A 2
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FE R T AL, By A A [ BR AR SE 4 R
JJ. 1E 2006 EH A (5B T It
B B 25 TR A A A
THIEP LR W5 0 D RBIBUR ;. WGk
i CHE W #TE I E AT B EE H R E sk
(2006 FE&1T)) T 2007 4E 3 H 1 HEHAT,
e BT T KRS =, k> TRk
I BITEE, AHOCE A= SR 20% 25 47 1)
e, s s, S E A TRENLR
AMEHEAT H EQUER A T — MR A
G IfET . A LA, FIRBUORK St AT
AT R R AT Rk i, (2t TREN LR
AT BA = BRI 2 E R 1) A
RIEHK

TRENURR 5 T B R IS AR Bk
By A% BEVR. ML, I DURIKR) K HE A3
il et it v Pt T, Forii b i ok S 1 E B8 4R
PERARN TREIH 2 B RARE, AL 31
FREIE PCAEE B 52 o DA A ] B 28 5 R B 0T v 6 1)
AR, 2008 4F 11 A 5 HATFAIE 45 B

SPUfE T 4T — 29 KN (g4t
BRI . IR, S 552
W E I T AR 5, 2] 2010 4RI TR 4
JAGTG . RIS, At vt i, 2008
SEDUZR R Nz HE T R BE 1000 149G, 2009
TER JE AR AR 4F 200 120C, BT
Rtk 247, BOBLES] 4000 1270, MEE AT
DRI TR, FEREE. A, Ml
Yoo ARPTEEIERE G, 0 bR S R B A
Gy X TRENUBRAT MV 1) R SR ARAE T o #H
TR A BRSEIER R e R, Rk
PRAE L REBUARAT) A7 o] WL 35 K 25 1]

2009 4F, WG, AuiZE. IR E Bk
L g ERBIS SR BRI RS
INERZEA RAT O T IR B KR AR &1
FORCBOGREEEIY . M 2009 4E 7 A 1 Hil, Xt
FE] P A Ay A 7 ] 55 S R e () TR B AR e
25 R il T A A 0 3 0 11 S B A B
FRE S iERE 1 SCBIRNRE LIRS E B [,

ESCTH AH N HE RN R 155 (3 I S BBk .
Fl e 26 M AN RE S il AR TR oK, 1D ARk I,
VER R, 20/ A% wi A%, LLIED BRI B
W E S i /N R BIE Ry X, 78— IR Py 4k
BT DA R BGE .

2009 F 1 HEZFEHLH~ G DA
HE T OCTIHAIZIHLLE 1 HERER T
VEREATY 5 XTHFZSEALIEE Fok e (AT
IHHLHL = i DV B IMED) h B AL I d AT
S, (R EESRA A HE L THIZ B ALY,
Fiy GO = FZmLR o) Shaik. 12
o AR DB B T AT R T
e, sk B3l T ZF2mLmA =
Wi, R AL IS bt TR )
i T AL T 3 2% 1]

2009 4 5 H , (34 il b i #4he H k) )
MMNIEH &, Hod TR £ A 3Rt 235
PECECHRURI T P A, R R AL
BB R, —ood 2 “RlE t 4
Prah R R, R T BOR R T K EA,
WSr T RS AR TR U ML b 3T
TIUE I 2047 Ml R 1) D% Bt T 2 o 49 380 B
P RIS G RE, AR AL 1 17 sy
AT

2010 4F 10 H 11 H, TMkAYE B4 ED A&
CHUBRIE AL 2230 = Ml e D St 77 580, %7
S TR E H AT E AU A 2 AR S
FHURRE IR 19, UL Al 231
PR A Ry T T SRR

201146 H 1 H, o E TREHUAT IS —
A haife CEREN LR E SR XI5 )
(GXB/TY0001-20110) H1+ [ TREHLAK Tk
2 se e . St (TREHUM E SR
K530 Fte T B TREHUI 2 ST JE ) 20
KIEFEMAL. BAP= R FR, S8 T RA T
FENUMTIE = 1) 18 KR, 7E LAl
I TR, ST TR A A
O A B TR A2 RS BHIE. 2
. AT AGEE .
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2012 41 F 29 H, (b g[8 55 e o6 T
IR RIS A S e ) (LR “—%5
SAED IEA A, BEHBORMI G, T
KA VA 200 R e A R BT, o TR ALK
TN AR TRENURE, e
WA, WHZHEHL. L. HE VLR
R, SAE R BRI E %

BARRA, AKC I Py (1) At v it g e e 3L
SRR B AR R — B R IE K, X
Y 1t — DA b B TR UAT ML IR [l B s {H [
R P 55 B = 1153 2 BRI 7 I8 35 ]
KA A B 1 18 B K o AT 1) R
AR E R

m. EfZERSH

1. Az

AN EIRIRIREER AR (VOLVO) 1%
ANz —, FENFR AN FZIHLFN
RN T A HE RS . A FIAL T IRYT
AR, HHb 1200 &8, | FHf 24
JIPETK, I 3 RN 2. 2 K124
MLAE 2.

N A RS TR 500 a8, A EHL T
Mk 50 5% (2012 4F 5 H4ER) “H EHUE Tk
Bk, A4 36 7). 2011 4F, AT
BERMLTT I A % 17.50%. 35 o [F B LA
AT 11 AL AV B b B R oL H B R
W7 geil, 2012 45 1~3 H, ARBEEEHA R
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A AR, E 57N AT L
FEbLbR) o2 il [ KL R TRENUER (4]
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A PR A A A BB, 2 il ; 2003

ERASTA A E R K. CEO. AT
d B, AT %, BERPED, SATA ]
B, 2009 4F 7 H R AT A A # AT Sk
NTRGTCREE, 41 %, BREED,
AEA TSR . Ar] IMAE DS B
TN K ARELRZLE; 2009 4F 7 2
AT A E A AR

A oAb = A BN ¥ B4 2 AR
EHAL, YT ERARR .

#2011 fFE, ARSI R 2462 A,
J2E ik oy, ARG UL 22D 21.16%, K
P 19.98%, i A L AE I 46.14%,
WIth LU R 22 12.72%. 3% PRI G, &
FEAGS WFRA G A7 N RN 54
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B, AF B LRGP A
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9
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A
T

3. BAKF

N F A A SE R TR, (2R
B LRENUOT S TR = . (AR 7ML
WL FE R ARBEFT O IR A E LA
Oy FEJEHIERIUT IR RS HMRO, e
R RS IR KRSE RIRACE R [RoF
REFEE RN TR 5= 2. W &4E
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MRS OL T TR T R 5
JERER AL T TN A B2 5, Bl A
VAR N R =T

AFEART ARG 247 N, A
FIN GEBUT 9.5%; THRBFIT S S8 R N\
196 N, HEARHLO N GSEY 79.3%; Al
68 AN, fEi1 7 A, dEARFLNEBET
30.3%; g LREE 117 A, HEARTPOA
TUSE) 47.3% 5 FiARAMESKAN T N, ML
16 A

2009~2011 4F, A F[BEIRHERBN,
REHERE R L3773 9k 18763 J7JC. 41666 Jj G
H1 58553 J37G, 43 il d A A N 1) 5.17%
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NFRANR R A, AR ¢ T R
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1. EABELEM

NGIE {3 NN R PRSP E NI E S
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FEE PO A HrihilmyT TR 4 4,
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AB JL[FZIR 9 4, HRIR K HEFHATHESH
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AFAR S, w24, 20l
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) R ] H S ST R S AT R
PR MG BRI, B AT E ASTH L
Sk Rl AR, Rk, BtES AR
AL, FECt . AR BT AR B
MV I A s otp L St S A e v R 4 T
fE. BEPITE FREEEIEE, No5tAHK
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FEY, ANV AR L H bR A U K BE AR )
S, WATRIRECE, RIS SN R
MIgia T, MR E S BRI T
R GET I, AR EHSAESE
O R s LS 2w LU, B8t
THRIANE S5 TR, BT I 2% T ) A o R 2 5
s e I N BT — T J7 U AR AT B A5
s AEHESE 2 m] R BB S =,
FEBGEA LA -
XMAMEGRIT I, ARIBREELE TRIP B
BIIRIERILLAN, HEHEAE A SR, (EE
WIEESE, B E o~ mHE AR T e
(RIS AT A 157 24 ] 87 B AT AR 411
Wy BEAL PR IE A =T RN, 5
B T AR 5 =05 B AT T 1 R e R
SR ORIE, BBLEE A ] )4 O AR
R — T 5 o™ B T 58 A ) E H Ok 55k
REIAMIAEAT AL DAL Safisltadt . FoAh s
ZO7ROR LR PRER L PRIE. AL B it
il 55 S AEAE L BRI A L T TRUE,
HEPAT B AR IO [ S Sl .
FEWA 55 BRERE BT, A HIE T WA
MIPHERIRE, fn COREH T REINED . (W
FENR LG S TSN (M E A (&
SRR A, DLRAIEBE B vt 5 S AR A

A BB bR S SIHER . [N, 1R
HPORIREH L1 w], A+ T 2007 4 10
H 18 HER/KIK (PED FBARAR (fE
Hh AR NTY WU T RORHTT (SRR FAt
Towl, 1B “SH5N”) 21T 7 2l
SE B, W AR HARAT e Ak AR R R
AT 0 G0 B R . ARk NGE—Hfe kP
() R R 20 S R ISR, 3 v 4 7] SR IRIR
AR HoAth 2 w2 TR) 08 A R A

N BRIREBRTTIH, Anl{Es THE.
AL FME B BT 7 T e A O
M, TERCT R B T AL AR,
ST N BRSNS, LA R IE R 5%
ERHEARTN,

BAE, AREEAG R, BEEHER
h e, WEREEYE, ARRUE T AFIMIE
WIS E R E.
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1. 2FIK

A Hy A AN 2L
S THTHURRCSS P A I A s e 8, BLRCH
IR ECPEA IR 55 S RF e ARIATE Y, &
A% i R AL

A1 NG EELSHIBEABRLAEFL (B45: T AI%I%)

2009 4 2010 4§ 2011 4 2012 4 1~3
N2 ZiE S
WERA| b | BAE BERA| GH | BRE O EERAN G| BRER | BEkRAN | SH | BRE
Feibl 342489 99.19 16.80 606066  90.17 21.26 809008 82.36  19.25 203365 | 76.70 20.00
bl 1984 057 119 50555  7.52 12,05 159506 16.24  17.95 58332 | 22.00 17.99
B IHIHLAR 830 024 000 15480  2.31 790 13799 140 856 3435 1.30 9.98
il 345303 100.00 16.68 672101 100.00 2027 982313 10000  18.89 265132 100 19.43

FAPRIR: 2 ) RApE

2009~20114F, 24 "] FEN A A s
N IK:68.66%, T EjE: BRI,
AT ORBEAEN L AT AR, A
G L UF AL e, iR K [BIBE T .

MAR BN B A, B e A
) KR, 2009~20114F, S pLas

W NAE S A 19 K:53.69%, 712 ) - EMb 45 bk
W B2 500 2499.19% ., 90.17%71182.36%,
SRR, FERAF DREEN R
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(TR AN s o= o A S NI = 21| B
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MEFZE B, ArLrGBR R ET R
WHLBAIRYE, 20104, 25T Rkl
W%, ZEEML B Bk, AR FENES
BB 4 B H20.27%, 200941 K:3.59
ANESF R 20104, ZIRMPRM RS E ik AE R 5%
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SV ESTSYN Tl eI

20124E1~3 1, ] FEN SRS
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O T A TR 2B 77 JROM R 32 Lk BN A RS 43 B
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A TSN IN TR R EA RS 573
WA R AN LU SR, AN N L Jsb
BHI LG 2 b7 A RER ) 2 4 801111 40%

AN I TR AR SRR b, AR T
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LA, 2 /) FEZAM I T s R Y
FERTRFFRGE , RUE 2 7 (9257 RO R 1)
FasE o 20114F, A RBNIHLHERY 7Y & 24
L A PR W S TV R SEML A R 0 PR
N FELR IR SR B 8 W) 45 SRR At
N E A ARG AR AR T EXE
FeRG AT B2 = AU N T R R G A S A R A

s BE L FEEN R RO L R E TR
BUBAT B 23 w1 AR 10 A48 1 7 = 24 5 v Ak
AR A F . WSS AN IR A R 5. A
FHIT LR JEUR R R R B A () R R R 2
5 BT R B 1) 44.89%, 5 FEA T

Sk NS B BT A 18 e SR ) AR, 2 ]
CATI3 AL ), e A R, S5 k)
KA 1.5%, U= Sk 3%, [ B Ik ot AR
FE TS AR TR SRR Ak At ok (1) IR
58

O] AR R AN 0 AR 5 5 7
TR B BN K S 60 RS2 A, Hid50%
NI SZ AT, 50% K HRAT AR S A X
WA (PRI, — MR F 4 FT 30K LA K 1K
Ko AFMAR AR HII5H 225H, 1&
AN, RS AT.

SR, T E LA T AR AP A
i CREH U e A = X LA A 2 LA
R ER, mun AL R ToE .
RGBS H oy E2EAEESE O, 248k
TP BER RIS, ] P Al Db 2T T 4 52 4
M Bl A B2 S5 AR R, IR A ) A
IR 4R T

3. £FBE

A HF I ARG, 7 L
SR ML (27 570%) . 3MiEE ML (£ d525%)
h e SRR URER LB AL TR 2B B

AT R4 )7k, 34
B2 2545 LA P72k, AR RE AR
H1400004 . 2441100004 « B HALIE15004 ;
W51 HERIRIR A A e A PR, Aw) R
LA R ARG &R .

AN FVRENL AZ LA S AR R EER
HECPEAM A=, A5 2.

2009~20114, 24 ML 53 ) S
163214 . 313154 F1370864 , 20104FEBE & .
SRR, AR AN, AF A
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HE35000% ), 20114 e Zidk—2 LTHAh
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92.71%; ZIMHLAT LI~ 51794 . 19005
MI3659F, AwIZHHLAL TR B, K
20094 7~ BB, 20104E1 H 2 "B ML IE 28
AN BT, AZ L R 2009 A R T
201VAF4Z AL Bt — 4T, ARKRBEE 124

B REF™RI0 H KRG 2> mHZ L™ okt
b, HAZS U 5K 1k 2 7l R
SRS B A FR) TE R 6 T LA ) S B
#3657 5801 F16207

k2 NAEEFRFE. FREL (B 6)

2009 £E 2010 4 2011 4¢ 20124£ 1-3 f
7= RERER RERER] RERER RERER
ReRg | PR R | R R | R R | R
. Fx “ [k “ Fx . <k
B 25000 16321 65.28% 35000 31315 | 89.47% 40000 37086 92.71% 40000 9650
EratiLtiN 500 179 35.80% 5000 1900 | 38.00% 5000 3659 73.18% 10000 2002
PeTHLAR 1000 365 | 36.50% 1000 580 | 58.00% 1000 620 | 62.00% 1500 416

TR o8] R4k

20124F1~3H, A FldLIEHLSE I £29650
G, N20114E A4 126.02%; 15 ML Dl &
200265, M20114FE 4 K154.71%, A A {ZHEHL
e ST P K

4. 4l

N FRE T T SRR A0, P it
SMEHRAE (AR5 AR 2T S8
L E SR dEEIRS . S BURS),
I RRBOE. TS K& EV
G S B B RS AW KT8, s
D7

2009~20114F, 23w B ML IAT 5 30
1169601 . 2876415 F1360684, =443l
1103.92%. 91.85%#197.26%, 1 1-20104F 2
Fl PRSIV IE K, A F] PR RS 3R 20104F
AT R, AR AR 5 20094 S KR
WK, 20124F1~3 1, AR BN I
9939%, SHEIEN102.99%.

AN FFZIEALAE TR R R B, 20094F- 22
FSCEURY B b4, 20104F, BfiAE A FIHZ ML
EAAG BT, ARSIz IENLET E13725,
20114F, AFIZPHLAY 35437, 20124F1~3
HA TN 13864, M20114E44E 1)
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Wi, N EZIEHURY SR SR PR

MBI R, 2 ) A DL B 854
+, FEHETWIS N RS Lvh. R,
b WEE. 7. BESE. 2009~20114,
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91.65%, 20094F 52 4xmlfEMLIZM, 2w H 140
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MW PR E B, 2009~20114F, /A
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JUET R, HEZR S5 AFR R K
HIERR, BPIE.

MW T R, AR A e SRR
MR w R, F2E BT R SIS
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H 58T AR 0T &80 AT
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SR FER B, JEATP S SRR, S
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B A ) AT REUON RO i 22 T84
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e~ BRI A AR = AN J7 T 580

EAE I e B IR ot 1Y Ky N 0
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HHLTIRRG.70 T m?, B H2.50470), SIS
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FAP KR 2NE) R A

B, AFEHZEALY R REITH 258
T, HBEAE A RSS2 R IWAR
PIRRCAESE SRARE L A7 b AN Z AT AR i i ofs
RIEIAS, 2 FREAFAE — 52 0 Al 5% 1 =K L
P R NS o

. MEaHh

1. M4t

o8 w HRAE2009~2011 4 I 45 ) 7 © 483
HKE RTINS A RA A vk, I
AT AR B R LT 8518 . 20124F 12
FEW 25 R AR T

200948, AFPATH (ks THEN)
AU MBS HIEY . LU 2047 2L2009~2011
AR T, 20124175 5 I 45 B AR b
%%,

BA20115E I, 2w B E491.90147t,
JIr A 4 Wz 31774476 20114 SEHLENV RN
104.5644.70, HE S 4113.1647C.

HE201293 K, AF %~ BA111.31
{276, B &N E34.4312.70; 20124E1~3H,
ST SEPENV IS N 27.6542.7G, i 1 %5i3.381Z,

JGo

2. KFERE

2009~20114, W] SAAE A 5 A 0
1:73.05%, AR, BN RSB YK
P8 # A20114F i, 2 /) 98 7 S 4191.9012. 76,
o 8 % 77 5 86.58% , Ak Wi &) W
13.42%, Aw%E LA %™ .

2009~2011%4, sl =434 52 A4
£:81.83%, mi T AFE BB IKHE. e
20114F S, A wl Gt = A 79.5744.7G, L
Mm% e MK A58 E ILES).

B 201140 S, A vl B 1 8 4 R %029.78
.76, #:20104F KiEHY K 104.84%, TEEA
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BEARUES) o
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K5 20114 2 m) Wi sl Bt F

oAt
2.36%
A
e 37.43%
35.93%
oAb R
e
3.07% )
’ IS
A 2 17.23%

3.97%

FoA R AN M SaRA

BAR2011F K, A MR 1.77147T,
552010418 K:84.60%, 2\ F] NI SEHE 5 A ARAT
TR

2009~ 20114F, BEAG 2wk 55 KL 4
Ky o r NPORE IR, FEREHK
75.73%, W18 w) BN 44169.6 7% (1) 1
K&, B 20114, 2 m] MUK AR %113.71
127G - $2IK 1 53, 64 F LA 11 190%, 6/~ H ~
V9%, 1L M 1%, A FTHEIRIK
#E£0.111278, THELLHBIH0.80% . 2 F] RISk
KSR, IR RS/ o

2009~20114F, 73w TRAIK 3 e 38 K
R K28.57%, FEEA ALY R,
O ) TS SRR TR FAST B4 K42 AL I
H 0 TREI AT, 20114F i 4 3.16124 G .

2009~ 20114, 7/ w) e Ath NS B 1
£, 20104F#:20094F 4K 157.85%, FEHZEAN
] 20104F 38 fin V. W A6 AR AT I 4 b 23 4T B Kk
CIRIRIR BT AE R 423k N T-20074F10 H 546
AT CHED A RA R FIARER L5 T %K
W 2T T 210 % G, Wi iR
ITEAES NIRRT % 45 B A R . il
A= e NG5 —Hffy 7 W 7 18] 19 45 B2 R 2% F0 1) B K
) #4n2.13/¢c e, # A 20114F K, A H]
HoAh NGER 2444050, b NS HEARAT B4

M ZFE LT K 1911.9544.7G .

B 2011 8, A FlfFEIT14i28.5912 ¢,
55 20104F 1 :65.10%, =B E 0wk 45 HipR g
K, FEUSMEL 7R/ 0 FEAER AR
BRI KIS T . WA &, SRR
f7 6 13.58% . 7E 7 7 7.43%  PEAT T A
10.42%, ZHBACHRT A (CSEAZFCAFRT RS b«
AFFIRCT AR, &P AWK E R,
A FIRGRR R AEFSLRR, =T A4
SRR, 2WMETEEELES, AR RE X
ZA e “ BB ) (68.57%,
ZHCARES T A LUK . AR 20114F ), A ]
THEA TR MER0.211270, MR TR RH
[10.73%, (T ELEN . AT SRS AE X RRE
AT 5% R AR ARAT R (1) AR R 71N

AR 201198, 2\ ARU 8 87123314
I, 20104 1 K:65.21%, =5 oy [ o %5 77 (O
64.49%). {EE TR ((58.72%) L™ (fy
10.39%) Flif ik G BL 7% ™ (513.14%) H 1

2009~20114F, 73 w) [l 05 = R RS D 4
K, FHE AWK 25.52%, THE20114E R T
e R, AE T s R A KRG TR
B0, A w8 B8~ 1§+E7.9514 7t
o s )2 K 5 1 68.93%, ML RS BE A
27.30%. # 22 20114F %, 2~ ) Bt iHE 4 1H2.83
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BVEE, AT AR, LS B
hE, WGP R MR SR R, A2
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3. RIRBFIAHHREA
2009~ 20114F, 23w A7 3 A 2 P T 1
K, FEHEAMKT9.71%, T A" R%E
73.05%[FI KR S, MK T A2 I AR R
SECRNE RIS . #AE20114E K, AR I EN
a e 3L774e TG, Hrh, SRR L 48.34%,
AN 1.19%, ERABNET.77%, Ko
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BA20124F3 G, 2wl P H A £i34.43
{076, B20114F 1 K:8.35%, =% H20124F
1~3 H AR EEANE vk -
2009~20114F, 723w i fi S A KPR,
EY A K69.81%, 20114F K 460.1212.7G,
o i Bh 76 A 85.00% ,  AE Vi Bh i
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SR T X R TR RN, A F RS
B EE RIS, 2009~20114F,
B A DS AR K, 2 WL R 7 1 Y.
KIS KA 2, 7K T sl e, [Fik
A F R B U A R
2009~20114F, A wFlAsh G E A
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ik (721.35%) AT 2P (1717.06%) [
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E )
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FEE KT EL

2009~ 201148, 28 w] AT KRS K
69.09%, Jii IR 24 WP A5 FIALY 5k In oK B A4 sk
o, AR 2011 I WA KR AR 17,6014 7T

B0, A ) HAB N AR #18.41
12,76, %20104FE 14 K:236.18%, -2 K2\ #l 4
BT Lk 38 0 DA R 28w A TR R v K 3
e

2009~20114, wldEdah f e 1 e
BRI LN, RS EFHES. AR 2011F)E,
AN AR B Ff o 9.0244 00, ¥ KM R .

K6  2009~2012%:3 H 2wl fii 55 25 1 AR a3

(fz.5) (%)
45 80
40 70
.\I—u/.
35 60
30 50
25
40
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15 30
10 20
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0 0
20094 20104 20114 201243 H
O g #1545 (12 00) K545 (12.0)
— 545 (12 T) —a— PR (%)
—— A 55 A L 3 (%) —A— K155 E A LR (%

TR R IR 8 M HHRA

BR20124F3 F S, A\l Hfii 5 49176.8844
TG, B20114E1K27.87%, Mgk, TN
TSN AT R I R AT SR VA IR K
ket =R ERIE D B S HIRYK
M, LUK R s, b 4
5t 11781.83%, JEutah715i1518.17%, kA A F]
KR FORMIR I 0, e sh G457 L] #5620 114 ik
T F%8.404N 43 K

2009~20114F, 73 ) ARG IS ORI R A
SEPRRUAE, P15 AU Koy, A
BIHiK67.95%. A 20114E K, A &Ebfiss
29.6012.70, Hr 45 1569.53%, KI5
1730.47%.

BA20129F3 H K, A v e ifiis541.171¢
TG, SRR, 20114 K K
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A R IR AR

39.09%; foigsta i, hLAREIIGE %A, H
B 2 m I I N, R SS  LL 2 R B
R, A4St h66.07%, 20114E)K N
B3.461 1 43 bl
2009~2011%, w8t =i R B
B, 20114 K65.42%, A HBfR4 i AAk L%
WE R, 20114F K 448.23%, K45 %A
e B LT, 20114F K 4 22.11%.
BAE20124E3 AR, AR ~HAfE. K
HATE 55 8 A Ak bb R 42 3045 45 8 A4k L R 4y
12469.07%. 28.87%7F154.46%, 20114F K>
B TE3.657N 1 23 AL 6,76 11 43 15 A16.23 1
I
TRENUBEAT Y 2 A B AR, AH DT
HE W A HEPER. s AWK I A, A ]
AP RRE T R B A AT R i A%
T BN K 4o BEAE 2 1) 7= i E5 R A
W e R B AR (1) 04, 8wl B 4 )
FRAHNIG I, AR5 K & ETHE

4. BAREH

AR, 3w BN 32 22 e 2R AL 2484
% AU 25 BB A4 . 2009~2011%4, Bl#
AN FNESB R, A FEMBNRREEL R
WK, FHEEMKE9.67%. 201142 7 SLH,
ENIEAN104.56127T, FiE S %113.19147G.

MR 2 &, 2009~20114F, 2] 1A
WH GBI . SR A% % AT
b EENE SN L E RS AT R R,
d e BN [1)6.95% . 5.82%4116.63%, 1Uf][H] 2
F A E IO T T A

MERIFE R E, 2009~20114F, 2+ 4%
E BRI N14.26%. 19.98%F119.49%, 5
W) LGSR 2001 ARl g AN S BTt
A 5 B ¥R IR AR 2 40 DR 19.18%
21.88%#F1139.22%, & AIfRE S .

20124F1~3 H, 2wl SEIE R N 27.65
{76, H20114E A4 11126.45%, FiE 514013.38
.76, N20114F A4 (1)25.63%.

AR, AR, AR RIE S K,
FARE T o LIRS 1 8

5. HAR

MNEETEEKE, 2009~20114E, BEE A
FPEDNVIN K, AR . R 4
W3 IR 4 4E 24 5 G K 74.85%,  20114F K
119.421¢75; &EIEENIN BN EFEL TG
K:75.98%, 20114F 4122.661270; &E %N
S AR A K- 77.30%, 20114F 115.94
.75 2009~20114F, 7AW 4875 05 B B4 Ui &
BRIy 92,7242 90 8. 71 I FI6.7242. G .
2009~20114F, A BLAWN LI ME R
111.70%. WAE, AFSERILGE S B .

BERES T, A FBEIE SR
B W AT ER AT 7R 1 S DR IE 6 55 52 31 R Al 1)
FLA B% T % 4 I WA 21 1 B 4 A B 4 0t ZR 4 B
HPTCEIIR4:, BEBRTE S I GC H FEEN A7
HR 52 81 BR 0 At B 13 98 < BT S B4 IR
G M ZEFT ORI SCAT I B4 DL R S [ o 9%
Py BRI 4. 2009~20114F,
O8] BRI SN (R B4 43 ) 4 3.1012. 7T
3.931Zu15.1214.70; HBHIE shim H I 453
ARAT5147C 8431476 M111.95147C, 2009~
20104, 2 A B IS B A I L R Ay
W 4-1.65127C -4.501Z. 76 H1-6.8242,7C -

2009~2011%, W% iE S AT A
A4 3 A 1.0742 6 4.201276F1-0.11427C .
NGB B 7 AR R B A I RE I A BRI B
sk, ABEE A NSRBI, A RAELE
— B [RR A B A ok, FH DAY A I Bl E 4
L

2009~2011%F, vl ZE GG S LG A &
439 h8.1212 70 11,4146 118.41447G; AT
% TS AN B v 4 ) ok 8.7744. 06 9.8744.0T
F19.10127C, FENELILHATIE AR, AN
Hb 2N ) 5 050G B 4 U U0 ) 2 1.3542
JG~ 15442 76H19.3144. 70, 201142 w) B 4x
AN M8 IN9.2144. 70, 20105 A LLA
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T8RS IR

BT

20124:1~3 1, Al dh. #2975
RN 4 416,142 6, S8 1S = R B4
TR N -18.4544,7G, R KA H
TR A AR E R BTEG BTG ShE A1)
PG Vo - 1AM 00, 5B Tl ST 5 %
PESCH BRI Eh AR B 4 IR B4 48,8912
JG, EER AT AN E IS AT I RAT Y
TS T4 R4 S5 R 14 N #i-10.7012
Jho

BRKRE, AFISEEE I TN R
K, GEIEHRIGES w0 28 TR OEY
(R UIE, N F) A AT Rl R A5 45 [
P30 SR A A ) T SRR TRD I A R4 o 55
JEAR .

6. 12fife

MR IR e 1 4Rhn G, 2009~20114F,
VARSI e R gt BN 1) =i R v K/ i N
B, Z R, AR R R EAE,
2009 ~ 2011 4F 43 %1 y 120.51% . 143.01% FlI
155.70%; #5334 79.04%. 92.69%F1
99.76%. 20114, Awr|&E e by
13.14%. #%20124°3 HIK, A wlyish st
— & LI 4 159.63% ; gtk K LTI+ £
109.94%. WAAE, N FEE SR A g
JIEH

MK e 4Rk, 2009~20114F,
2\ @ EBITDAR L L4 Bt £ 5043 ) b 6.59 £
20.3815 F15.344%, ) AR A
% [EBITDAFR 043 51l 4 2.931% . 1.364% F112.00
%, Ry PR DA, AR EARHE
MERIEE T, AT RS ) E o

A S 5T, AR A A S ERAT R E W
(AR GAE) KA, A H
h ARG R LR, #5 201243
R, &Pl o8k R #83657 i yc, Hhff
TEIE A 4:831.21 )5 76, R AR FE A [F A1
ZEs MR A T HRAT. MBRAFSEN (R

WETEY ARSI, AFIE S E
RS AR R, AR 201243 H K, %
P A 44120313207 6, A LA Bd
Mo 20004 " ZFRELOCK, TRENUAT IV 5<%
N, BNV AP e R R AR AT A
DI TREN UL AR DT e, A\ %
PRAE AR PR RN f e R ST 4R, FHARAR K,
AEAE A 51458 UK o

A 201243 H K, A ARG I ERAT 257
G RAG S N 97.3044 TG, W AAE A N
64.2514.7G. 2 ] [A]FERR B IR 118 .

I\, KEIREZRIRGREE N R

1. R B ZaEab &) A i 569 %00

O ) AT T SRS AT R 3.7 08, A
20124F3 H i 4= B 15145 1118.99%, X 28 w) B A 5t
BTN S5 A — 52 5

BAR20123 H IR, Al i, 4
AT 45 P A A LE R IR 45 9 AL LR 4y
7 469.07%. 54.46%F128.87%, L2 H]2012
T3 ) RRAR A A 55 il g Al PvH AR
SR RAT IR, AR AR TS A
A b 2R FK A5 45 08 A AL LE 5 43 0l T2
70.07%. 56.59%7%133.92%, 2\ w45 it i
I,

2. ARIEAY B ZIBIRIE G AT

201203 H K, AFMERE "N
16.2642.7C, A A I b W SR s AT A0 RS 114,39
Y, AP SR AT R 21145, AW
IR A 2 0% 777 0 A B e 1 S A R v S A
(1 LR B BE ) o

2009~2011%, A FLE s E NI 4
WA 0 939.6144 7 79.4744,70H1122.66
127G, 43 0k A 30 o S SR RS 141 10.71 4%
214815 F133.154%,  Z3 i) hy 1 0 r 30 S 40 4
f1)5.141% . 10.3215%F115.931% ; /A w485
A TR IR G U A4 S 2. 724006 8. 714G

L Rl T TAENMRA R E)

18



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

6724275, 43 ) g A v S 540 4 2 (1) 0. 74
Y 2,350 FI1.821%, 43 il ok 9 31 v A S 40 2
JE£0.354% . 1.13f55410.871%. 2009~20114F,
2\ F] EBITDA/ A ] v 31 52 41 %01 B2 43 il 2k 0.97
W 31215 H14.001%, A HEBITDAZ 71k M 1]
FHIZEAE 104715 . 1505 F11.926% . A w4
TSI ILA I EBITDANS A v 31 25405 &% i 44
eh U SRR 0 DR B R P B R

ZEE T, BRE TSI, A a A
SRR EIE R B

. GRETFM

TARHUBE ™ i T 3 7 SR A e B
PRRURIRN TR0 H & %A G, 2009 LK,
K 4 LB A SO T R R AT T
FEMULBRAT = i ) 753K, B30 T LA
AT AR, {H 2011 4F R LISK, il
T E B R MR R IRE, TRENLAT
N30 )/ €57

AP S SV 3 W IS R NG
BUMHIIE) 7, RS s g, mm
AL BRI BE TR, BRI AN
St [N, AENIRRIRSER] N EETF A,
EARAE R 4r . BRI 4T A a iRk
XFF.

HAT, 2w gt i — M, #ORRE )5
B A I Ky, BARfTS ARmE; A
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D R E T TAZHARA MR E)

19



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

8RR AR RIS

B4 1

ARBERNAE

FEK

D R le T LA AARA RN 4)

20



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
i 2-1 EFFEHifRF (FE5)
(. oe)
B | 2009 4 2010 4¢ 2011 4 B5)# (%) 201243 B

BN HE =
Pgith AR 70986.36 143870.42 297843.00 104.84 236334.31
2 M g
NV E 5 9133.65 9587.87 17699.68 39.21 18976.92
IR 44400.77 95514.21 137116.36 75.73 325524.13
A it 19120.09 33022.03 31603.93 28.57 104235.08
N ORI 39.10 242.29 1107.21 432.15 1521.84
IR
FEAth SR 14166.24 36610.70 24451.70 31.38 5071.93

1% 82813.72 173136.02 285854.35 85.79 312618.74
— AN B AR B P
HAb ) ¥ =
WENBrF=E 240659.93 491983.54 795676.22 81.83 1004282.94
s g
Al A Al
R & B %
KHARN K 4015.20
KA %
B B
EWE 50474.31 56710.67 79521.47 25.52 76867.14
e TR 3841.26 4179.25 10746.20 67.26 3142.21
T
SE T
Az Pk A
WA
TG 8391.18 8310.67 12811.44 23.56 12837.74
TFRSZH
HHMNZE
KRR 15.80 2501.40
AT T AR 3492.83 5434.90 16208.07 115.42 15652.41
oAb AR B % -2201.25
RIS = E 66215.37 74635.49 123302.39 36.46 108799.65
=Rt 306875.31 566619.02 918978.61 73.05 1113082.59
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China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
itk 2-2 EFEHifRR (ARSMEENE)
(. o)
A 2009 4 2010 £ 2011 % B5)# (%) 201243

BN fift:
Fa A 74000.00 71250.00 109124.61 21.44 160768.74
2 S M b A vt
NAT 17500.00 51000.00 87200.00 123.22 111240.00
INZRYLS Y 61541.39 161949.83 175951.93 69.09 231809.04
TR I 2337.34 2491.11 23838.24 219.36 68644.69
AT BT 357 8977.05 10174.78 13436.95 22.34 8555.96
IR 6857.42 5230.11 -6540.42 3774.03
FASFILE
A I
AR AT 3520.73 25027.28 84137.43 388.85 3781.14
T 14151.50
Tt f fii 6159.83 11185.91 14389.07 52.84 40544.10
— 4N B ARG B) 745 4650.00 5700.00 9500.00 42.93
oAb Z) 71155
R RFE 199695.28 344009.01 511037.82 59.97 629117.70
ARzl 51 £k
KA 8800.00 29500.00 90200.00 220.16 139700.00
A
KHIRA
£ I W A
T fufo
e
T80 3 JIT T 47 45
HAbARG ) 57457
RS R AT 8800.00 29500.00 90200.00 220.16 139700.00
SRET 208495.28 373509.01 601237.82 69.81 768817.70
ViR &k
SR A (BB AR) 64900.00 153593.00 153593.00 53.84 153593.00
YR 3777.82 3777.82 3777.82 0.00 3777.82

W AT
BRAM 3016.75 12234.94 24698.02 186.13 24474.30
A3 BE A 26685.46 23504.25 135671.96 125.48 162419.76
CONIECE 2 =
HE FRAFE & 98380.03 193110.01 317740.80 79.71 344264.89
Y&
A EN & 98380.03 193110.01 317740.80 79.71 344264.89

SR E A a1 Bt 306875.31 566619.02 918978.61 73.05 1113082.59
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China Lianhe Credit Rating Co.,Ltd. EF' ,ﬁ}]%‘l;}%/{g}ﬂ ﬁggjg\%
M3 FEER
(A JIo5)
W H 2009 4¢ 2010 4¢ 2011 4¢ F)E%) | 2012 4E 1~3 B

— BN 363225.37 717148.48 | 1045591.56 69.67 276530.44
ke BN A 311421.17 573751.54 841778.59 64.41 219321.47

VR 4 BB 85.50 0.00 3308.35 522.05 0.00

L2 12957.74 25925.60 45289.35 86.95 16085.38

BT 9321.02 12454.07 18324.18 40.21 5037.82

W 45 %% 1 2976.97 3341.91 5692.90 38.29 2750.01

e Pk B 01 55 3865.87 -3388.84 -429.90
b A AR s R

e a g i)

b SFGE RS

HITN &
=\ ENAE 22597.10 105064.18 131628.11 141.35 33335.76
Y= TN PN 4130.18 329.19 368.14 -70.14 493.21
W ENEAN 208.99 138.95 113.22 -26.40 -7.82

b AP % 7 Ab B R
=. B 26518.29 105254.42 131883.03 123.01 33836.79
Dk TR TR 3554.27 12607.21 7252.25 42.84 5075.52
M. EFE 22964.01 92647.21 124630.78 132.96 28761.27
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China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
Mtk 4-1 MERER
(Ff7: 8D
K 20004F | 20104F | 20114F | aspe(n) i%g E

. EEES AN SR E:
BT b SRS S BI L4 390580.35 | 790889.78 | 1194166.65 74.85 | 161088.15
W B B ik Ik 2668.62 3453.82 1880.61
W B oAb 5 288 15 sl A SR I 4 5485.48 1170.21 28953.47 129.74 3381.54
ZEEHRERANNT 396065.83 | 794728.61 | 1226573.94 75.98 | 166350.30
T SJET i HERZ 55 45 SO IR B4 344519.53 | 635585.28 | 1061479.63 75.53 | 304239.47
SCATE IR T DA K A R T3 AT (R L4 12230.05 20992.12 26844.31 48.15 10110.99
SCAST )& TR B 6377.63 35577.42 40999.55 153.55 5984.28
AT A 5 A8 A LI 4 5703.33 15510.70 30084.15 129.67 30472.36
SZEEN ISR H DT 368830.54 | 707665.52 | 1159407.64 77.30 | 350807.10
ZEVEFIFEE NIRRT 27235.29 87063.08 67166.30 57.04 | -184456.80
L BN AR I A
Wz ] 52 28] PR A P HL A B 13 8 4 P AC 380 PR IR 4 28346.10 36000.00 32000.00 6.25
FI SN B 2 1 B4 2651.25 3274.86 5095.03 38.63
A R A A T 7 i ] P IR 7.42 15.00 446.91 675.96 0.30
IS ZFC DR I B I 45 13680.55
W B HAb S B G B A SR 4
BRESRERANT 31004.77 39289.86 51222.49 28.53 0.30
AT el i W3 g e v £ B2 12806.32 11561.60 25550.12 41.25 11432.42
17 1 52 3 R (0 S A 5% 113 4T S A I B 4 33000.00 51443.28 93916.53 68.70
BT ) 5 3 A IR I 415
B o L o = T B 1722.02 21323.91
BB IS ER DT 47528.35 84328.79 119466.65 58.54 11432.42
BB G ISR R -16523.57 | -45038.93 -68244.16 103.23 | -11432.12
= BRI A
W TRl I I 45 2082.77
I P42 i 3] f TR 4 81200.00 | 112000.00 184125.13 50.58 96958.79
RAT IR I 4
W B Ath 15 28 PG sh A SR 4
ERFENIERNNT 81200.00 | 114082.77 184125.13 50.58 96958.79
FERATT 55 ST IR A 62250.00 93000.00 81750.52 14.60 5328.71
ASTEIRER] . FIE B A A FIJE A R4 5432.28 5666.15 9240.69 30.43 2573.52
AT HA S & TS B A LM B4 120.00
ERESNRER T 67682.28 98666.15 90991.22 15.95 8022.23
EREINE NI SR EIFH 13517.72 15416.62 93133.92 162.48 88936.56
M. JCEZFHRNAERZ W
. RERINEFN PRI 24229.44 57440.77 92056.05 94.92 | -106952.36
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China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
it 4-2 BERERNFTEER
(Hfr: J3oe)
b= 2009 4 2010 4 2011 £ B # %)
1o AR A 28 0 B I A T
#FE 22964.01 92647.21 124630.78 132.96
e B R 3865.87 -3388.84 -429.90
[i] 5 % F= 47 1H K HoAth 3575.17 4337.56 6346.18 33.23
ToT % Y 291.28 233.10 216.72 -13.74
AR 2 F e
N A TR WA SR X TN 63.84 -63.07 -154.00
] 2 % PR R A R
A AN EAR BB 5K
%52 2741.93 2188.11 3695.80 16.10
BEBUR
PR B R -1230.23 -1942.07 -10773.17 195.92
9 S A B AR AT
Rl 2t Py b
T 2l F 48 9136.53
B 12856.58 -89021.48 -112849.39
2B M NI kb -41765.21 -50446.43 -33342.62 -10.65
SRS T TR 15106.52 127492.91 86622.73 139.46
HoAlh -371.01 5026.08 3203.16
ZE B FEE NN SR EIEN 27235.29 87063.08 67166.30 57.04
2. TCIR ST R B R TR B
3. BA LIRS 1 DL
T4 AR AR A 51822.18 109262.95 109262.95 45.20
W DA R 27592.74 51822.18 51822.18 37.04
W& BIEFM )15 E 24229.44 57440.77 57440.77 53.97
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A R IR AR

Mtk 5 EZEitFiER

] | 20094 | 20104 | 20114 | P | 201243 F
BRI B (K) 6.78 9.04 8.05 8.09 -
A7 DR B (IX) 3.76 4.48 3.67 3.93 -
SRR R B (IR) 1.18 1.64 1.41 1.43 -
WA L (%) 107.53 110.28 114.21 111.70 58.25
ped |51
ENVANEER (%) 14.24 20.00 19.18 18.43 20.69
SR AR 2 (%) 13.97 28.04 21.88 22.15 -
W I 2 2 (%) 23.34 47.98 39.22 38.67 =
g ls
KIS A LG (%) 8.21 13.25 22.11 16.67 28.87
AT 55 AL FL 2R (%) 51.62 4491 48.23 47.91 54.46
P U (%) 67.94 65.92 65.42 66.08 69.07
(=)

Bl R (%) 120.51 143.01 155.70 144.86 159.63
T % (%) 79.04 92.69 99.76 93.50 109.94
ZE I A 45T L (%) 13.64 25.31 13.14 16.89 =
EBITDA I B 55 (fi) 6.59 20.38 15.34 15.10 =
4545 IEBITDA(fY) 2.93 1.36 2.00 1.99 =
S0 T LA T B U5 55 DR A (%) 0.10 0.27 0.00 0.10 =
BT It i A S IR e ) (1) 1.97 7.42 -0.11 2.56 =
AE AR SRR

EBITDA/A I BI85 (f%) 0.97 3.12 4.00 3.13 -
SEH NI E N B B (%) 10.70 21.48 33.15 25.16 -
ZENE BI A B R A B (fy) 0.74 2.35 1.82 1.76 -
B PSSR G R R A L (f) 0.29 1.14 -0.03 0.38 -
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A R IR AR

B4 6

BRI EHERNITELR

=

it E oK

IR
B AR A KR
FRPAER G | (D 25 #KE= CRI- B 1 1311x100%
EA RS Atk | (2 nAEREE: HRSR=[CAR W n )" (1/(n-1)) -1]x100%
FhE S AE S AR
LEWEIRR
B EGTBUR EREL | BN G-3RI 4 A7+ 1- 1 SIS D
TFLE L L | 7B AR Y3847 5 1
SRR FREERAL | BN R P R
AL | B BRI SRR ST S B I/ Bk S5 IR A x 100%
BHERR
RBRAWERR | GRFRNERLESCHD [ T B BGE+HKIAS+ R I5E S ) x100%
W TR R | R T G x100%
FEN A A A | A S5 R T M A5 N X 100%
EAVANEER | CEMN-ENE RS- BB 4 LB B IRAx100%
REEIEHR
B AR | AR B S 7% 100%

TS AL R

A5 CKIPHIS+RIGTS5+ T H a1 x100%

KI5 AR

KI5 (KIS +PT A #H B ai) x100%

HERLE R

FHORAR AT A AN 35 x100%

KHIRIRRE IR HR

EBITDA #l| B 5%k

EBITDA/F) B 3 H

4R {745 EBITDA

4 ERA5 45 EBITDA

55 VR B B B <A B T A 55 DR

S R B T B <AL R A 4 B 5T 55

KRR EREE IR HR

WAL | W= &R sl i & 1% 100%
M E | RS -1E 5 RIS 1T *x100%

SLE PSRBT

SR B 4 I R AR B S A5 B v x 100%

55 VR B B I <A B UM B B e

S R B i B <A R A A RS

K RIRIRGREE D

EBITDA/AHA R 4

EBITDA/A I & A5 &

NS I B Rl WA e e K

LB R R BRI v 1SR B

BB LSRR B A

S ) LA AR A A ST o S0 S AR B S

O G B A I <A R A 0 £

S U ) T I < U B A A e ) B A

e BLRBH™ =08 B G+ AC 5y ME G L B8 RSB Bt + MR A
L5 55 =R 0 A+ A8 2 P R A7 5+ 6 PR 8000 K A7 5+ 1 AR S350

K55 =K IE R+ A i 77
S S5 = R 55+ K 55

EBITDA=Ail e A+ 3% AL AR S i+ 5 587 47 H -+
AR S =B AR B S+ 3 PR S S H
5 B S R B TR R =20 B B R I B TR+ BB B A I B R

AT Fr v UEN S, DT E A G = R TR W) T E B+ D BB AR A
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