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AR ZETWEFARR A
2011 FEE—HEHMESERITFRARE

THERER:
ERKHAERAER: AAA
TRRE: e
FHEHMASFERER: Al

RITEE: 6147
B PR 366 K
TR ATE): 2011 4E 9 H 14 H
W 55 £ 4R

m H 20084 200947
PARTE™ (1L ) 76.27 14459
BE B (12 t) 247.08  338.03
FiEHENG (0%
AR (1275) 180.24  209.74
T 45 (12 8) 2024 1536
A 55 (f28) 42,05 102.17
Ol (f278) 7334 72.20
FRE S (f27T) 28.87 3240
EBITDA({Z.75) 3214 3929
LEEMRFILEIRULT) -155  -1.66
T I 7 25 (%) 15.76 1550
B (%) 27.05 3795
THE) L% (%) 234.19  498.56
EBITDA FIRAH 1652  11.96
SEMGTS )  -3.62 -4.78
WA EU (1) 1271 24.10

iE: 2011 FFFRAZF I,

S Im

kKA 2 R
lianhe@lhratings.com

BiE: 010-85679696

f£E: 010-85679228

Hbdib: bt R X AR 2
W E RIS KR 17 )2 (100022)

Http: //www.lhratings.com

2010 4F
163.39
415.33

270.02
26.61
110.95
88.30
53.90
60.08
-15.05
19.93
34.99
330.99
15.69
-25.91
27.23
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146 A
180.33
449.35

292.63
32.95
117.19
51.40
15.67
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34.88

320.42
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LA RE AR CERETE
“/Z_\\
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DL VLR AS SR 0 i 08 2 20 RE T (R 2545 DR AR
WRET DAY, 2w AR SRR 0 i 08 7 B I AN g
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1. AFEFIGEIRFFmSN, W&k RAf.

2. WNENEE A SRE B Vo AR,
26 0% V% 2J) AT I A U 4 AU AR R 30 o
T R

3. ATEIILEIRTE T IAM, R A R I Rk v
T R

xiE

1. 20114FLICK, S2VR A 4P S BURR H 55 A
FRm, v E VT 0 B .
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—. EAFRER

I N T AR AT B2 W CLL R fappRe A
w7 Ek YR TRAER] ) St 2000 4 10 H AR
IR €& T ear ) ML Tk % =48
AR A A S PUAS A\ e ) (BEF[2000]21
5 SCHEREHE, R INRTEERIE R A F 5
PN FL 2R A BR 2 w) Semb B sdtm e, &)
T BUR A 5 P AN B W E A A ] .
A 2010 FFIE, AFNEMTEA 19.21 1276, HT
PN B 2R 3 100% /A -

A F) RGO E VR R A v 5 1)
i, WS SYIR, RS, R A
M5, HARCLIEREmr=. fh B RIA R,

B 2011 4F 6 HJE, Avldia NG Ik
R MR ZEE BT BRA =) (<) VA7,
e Lb ] 58.8382%). | M EEFLAE FIAFRA A
(KR EEAF] 100% ) ] ) P o 7= BT PR
m] CFFBEEE) 100%) 3 K — Pt midm k7o
Al o A OB SER— ) VRAE R T 2010 4F
8 HUWM L H 7 R R A IR A A
(0203.HK), FEFFHEISAZ 5y i AR AEMAL )
(2238.HK).

VAN 572 TR = 5 R N 7 i
IO SR LA FEE. KRR
NP 2R D AR &
TAERR. P 12 MBS

A 2010 K, Ad (BIF) BRI
415.33 1475, I & st &1t 270.02 14762010
fE, AFESEHVENIN 88.30 147G, FiE R
53.90 147G

A 2011 4 6 HIE, an (BIF) %R
% 449.35 10,70, A #HMN A 1E 292.63 147G
2011 4 B4R, A A SEHLENIRON 51.40 127G,
FE E 41 15.67 14T .

O AR MR T N T TS AR R
448-458 55 VEEMEN: KIEH

= KEEHIRL S SR

2\ FI 20104 R AT R RS 2264000 IR
366K . A< IR B 77 Pt 45 % 42 50%4 H T4
AT ORI, BRI 55 A 50% 1 T-4h 7n i
4.

Z NP AT FE (R N

v EEKEIERRRL

HE B 2009 AF LIRSS H G T R/
HEEAEIEERL V4 R 2 MG DAIH O
REFBCR P Z N, kb [ R AT 2
I KAk, B 2011 SE LUK, SZYRAEEZEAR
HECRIR H AR FE g, BV T 0
W%,

2\ VR AT AT (VR 4 i R
thE R e R T 1 Je Sk Aol . 201047 4 5 4
HT72.43T7, A %4.01%, AR
BARFES /N, NS TR LA TR s LA
JEATME AL e R AR R 33.33 )7, Ty
b %23.92%, Ab T4 AT LA .

AT S FER . AHSEERMARE)
KRR AE, AR Z RS A 1EK
ot MEARE R SE S, BB
RFE KT A8 SR RS TR
FHMEAH, GRAFEEE. KO
JORHERAR b 3 BARSE S RO SRR, X4
MRAGRE P A2 15 o

AER A A R AR, PR IR,
FAIRE AR ER, fi% AR . A nHtyE
EYR 40 R AL, SO S 1
B, Rk E G E 2T, 4
G LRI . A, A EE AR
1%,

ZWE R EVHME A RA R VEE, ARk
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M. EREHRERSR

1. KR

2008-20104F, 7 ] ¢ p= BAAE B A 1 K%
429.65%, FERETHMTEA. fEhr. KK
BT [T ™. LI B - riEK, (H%
FEEERIARALAN K. 20104F S, AT (B3 %
;e R415.3314 00, LR sl e 1Y 49.54%,
LB % 1550.46%

A 2010 L, AW~ 205.76 14
JG, Hrp Bt vt Ay Lk 79.40%.

Bl 1 2w 2010 4RI )% H K

te
A

6.58% oAl
A W
J;L h s
et / oaree

N
2.21% \
AL I

1.5%

NS

1.90%
Ll &
79.40%

FoA R A8 M SaRA

2008-2010 4, Az Mgt 4 Kiggi, 4
HEWKE 46.48%, FEKYET 2009 £ TE
TN TRAER 2009 ERAT 2 A I S 4
67.00 1470, #ZE 2010 FJK, AR/ BRMESL
163.36 1270, HHHATAEK M 99.57%.

20104F )i, 2 W) VIS AR %1 7.8444.0C
RIS 23 B v B IR MK HE 2% 11 W I 3K5.5242
JG, HHIKREE L LN IR 1 44.09%, 1-34F (1)
1.80%, 3% A UL 11 154.11%. 2~ F 35 A UL L
IO R T o b A e, 2 D 2007 4F AR
SRR B, i, R ERIG, A
A CL4%99.24% [ Ll T H T IR IKHER . 20104F
JBS 2 ) N SO R IR i HE % BT E R %003.9312.7,
O 7] NS 3R 43,9144, 7T

2008-2010 4=, 2 Fl A L AEH A WK
69.43%, —Jy il T VAR FE) IR R
PR ASIERE s —J7 ) N TR 47
i ARHE” B LR IR EE R R AR
ONFVAEFE IR W I8 2 4 R o0 BT 22
Fal, AR ST, 20104F ), A AR
REN4374070, FEREME (512.81%) A
PR (1583.68%), 20104F JiE A H 17 B A v
R ARHN0.84447C, AFI15{EH13.5314 7T

BA201146 7] IS, 24w W8 k1 41449.3514,
JG, HPRsh %7 552.47%, AR B %7
47.53%, 55 20104F JICAH LL, %8 7 S 4014 K:8.19%,
FERT MY A AR ) e R g TR
e

BAEE, AR SR m ek 1,
AR IUBEOR, B8 s MR -

2. AeAh=s

ML EENE, 2010 RN F LE TSI 4
WA 99.97 1270, FERIRFELENS 4K
W4, =AEFHEK 36.40%; 2 sh e
Hioh 445.48 1470, =AFEPIIEK 7.94%; 2010
TERFSE NI AR A 115.02 {476, &
2009 SN 17.45%; Z8°8 1G5 BLA I 1Ak
-15.05 147G, 2010 “E A Al B W AN LK
101.45%, LEHTPIAEA BT RIS, WO SEIL 5T i
Al. 2011 4F 1-6 H /A A &8 15 B0 S i i 4
1 3.83 127G, M4 A 116.56%, 43w
SN

I IE SN E , 2008-2010 4F 2 F B TGS
AN E PR 12.20%, 2010 4K
60.95 14,70, M 84.37% N T HUAE &8 A
SR B4 . 2010 ARG SN v it h
34.00 127G, FERUETREE L He v fig
RN A B4, #8830 AR (R B4
TR 26.95 1270, 2011 4F 1-6 J1, %R
B EWMAA 34.57 {476, BG4I
LI 18.32 0T

MNELIEENE, 2010 4FAw F G a7 4
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MG 34.61 1470, B 2009 4T
64.03%, T2 HT 2009 4 RAER RATHIA T
W, HINBERIES I ERAER K, B
TP A LR 30.69 14T, 2009 4
TR 23.24%; BERIESIRI RN, AR
MG RCA 3.92 1476, 2011 4F 1-6 H, 2
A B S S LMEIET 45, iR I
W, h-3.42 1270,
2 2008 4F-2010 4F /A H B4t it
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BAKE, AR QBSOS T,
BB TECRDIR DL R A, XPAMRETE s 8,
LB TRDL R 4T

3. 4 ERR A

2008-2010 4F, 2wl sl b3 Fs 3 L A KF
SEARFRAE K, 2010 4EJE 2514 354.29% 11
330.99%; 2011 4 6 H ik 342.58%F1 320.42%.
2010 P8 F 2 E TS B 7 AR IR I A U B A R
-15.05 1276, HINAFSEW SRS AR
-25.91%. FBAF B MR ERL. HBIEE)"
AU ERNER A, IG5 R0 &5
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FoAb R 2 PO, AR R 25 AT S
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A 2011 F 6 HIK, ARIELR™
180.33 127G, AAWIRATHL 30.05 £, I
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215 118.99 1470, MIARATHMIRAE R 74.32
{C.TG, 05 ) T RN ) Rl s Ui g .

) e T YA I e R 3R P A e
b sE g Az Rt . AEl A A HAEE bR
AV AL T R SRR, Wy
By ENEE A AR PR M BORBIE A 55 4 B
B, FEGRAFAEEE, ROt Lok
PR BT BAKSE S AR SCRE, XA HgiRe
FEB o IR A R ST RAE, PR K
BEC, BE R R, BFIRE IR GR, 155 1
. BAARE, ARE KR,

A DL 2R P RBOR AR B B IR
DLRGS s DL AN BEs Bl i L it x A
SR IR B R S R A . SR I, A
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it 11 AFAERER CEF)

CHpz: NRM 1o

2008 £E 2009 4E 2010 4 AHE(%) | 20114E6 A
W)=
Py 761369.08 | 1445688.51 | 1633631.76 46.48 1802152.83
25 Al
R4S
MR 1294.08 252.67 249.06 -56.13 1133.50
IO 82607.37 27384.34 39136.13 -31.17 65844.69
THASS K I 25531.66 25551.00 31767.88 11.55 53224.94
PCR]E 4409.58 3785.46 9014.73 42.98 18.09
DAl 29522.36 24292.07 0.00 -100.00 0.00
A R 47142.43 67172.81 45430.49 0.00 26105.75
iE 47142.43 67172.81 135334.17 69.43 152512.95
R EE O E S e
oAb B) % = 95657.57 205574.01 162991.89 30.53 256776.94
Wahs= & 1047534.12 | 1799700.87 | 2057556.10 40.15 2357769.70
B | b T
At B Gl
SRR
KRR
KA AR % 1149764.89 1165741.88 1389473.32 9.93 1253427.85
JBEA 5 B EAL
PG b b 17769.89 25093.05 5670.55 -43.51 7206.83
JEBE 146933.62 113757.67 442089.80 73.46 486872.52
TR 9294.74 128171.54 27175.01 70.99 83937.48
TREY%
[i] 5 B B 5.32 4.16 10.80 42.51 53.82
ENR L o
B
LG = 72326.32 115309.50 181973.13 58.62 239987.02
TFRICH
S 7223.92 7223.92 7223.92 0.00 33047.86
KISt H 19872.68 19499.33 11984.03 -22.34 12272.02
R PTARBL R 72.09 5767.17 13423.84 1264.54 18954.50
Hopb AR B %
RSB A 1423263.47 | 1580568.22 | 2095721.74 21.35 2135759.90
Breait 247079758 | 3380269.09 | 4153277.84 29.65 4493529.60
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it 1-2 SHE~AGRR (ARERENRE)
CHpfr: NRMJTT0)

SRR ERE (BB HRNE) 2008 4E 2009 4 2010 £ BHE(%) | 20114E6 B
W3 F:
F A 162949.22 | 100335.46 | 206639.80 12.61 255641.15
5 VA st
PAT 24578.27 4324281 58348.31 54.08 72957.60
VRSN 90553.24 52585.14 83140.02 -4.18 184856.49
T i 18277.26 26358.32 30924.30 30.08 28564.98
VAT R T 357 1 13706.73 15939.73 19812.92 20.23 10835.78
MR 6644.22 -5209.24 -16094.59 -14370.41
FATHRLE 343.55 18009.05 18205.04 627.95 7789.55
MAT B
A AT R 62041.90 62531.98 | 178681.55 69.71 141083.09
—E N B EAERLE) 5145 14914.03 10052.52 1094.48 -72.91 878.96
oAb R B 5 A5 33160.65 23659.36 0.00 -100.00 9.45
mhFFE T 427169.07 | 347505.13 | 580751.83 16.60 688246.63
RSN AR
KA 158822.59 | 146898.03 | 119899.93 -13.11 118077.18
NAS 557 59222.89 | 721186.16 | 723528.85 249,53 724393.86
KIAR AR 157.04 158.49 749.76 118.50 2418.59
R
T INAT 3K 1660.23 1610.31 1240.61 -13.56 1120.61
Tl fufot 20.00 30.00 3.91 -55.81 209.93
1 JE T AR B A £ 519.08 1013.30 2335.94 112.14 7898.78
oSS 7165k 20855.50 64451.63 24536.78 8.47 24883.75
RSN 7ET 241257.33 | 935347.93 | 872295.78 90.15 879002.70
Uil 668426.40 | 1282853.06 | 1453047.61 47.44 | 1567249.33
FEENE (BRBERER -
S A EURAD 192134.46 | 192134.46 | 192134.46 0.00 192134.46
PR 213699.21 | 23444191 | 675403.09 77.78 |  675300.91
W R
BRAM 104908.74 | 111880.75 | 113892.53 4.19 113892.53
Ay BE A 46494856 | 62073249 | 643455.71 17.64 |  743950.11
S MAREITH 28
HETEARTEENAET 975690.98 | 1159189.61 | 1624885.79 29.05 | 1725278.01
e 826680.21 | 938226.42 | 1075344.45 14.05 | 1201002.26
EENG (BREMEE) &1t | 1802371.18 | 2097416.03 | 2700230.24 22.40 | 2926280.27
BT EENEE ( B AEMEL) | 2470797.58 | 3380269.09 | 4153277.84 29.65 | 4493529.60
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fifF2 SHFFER
Gz NRMJII0

I H 2008 £E 2009 | 20104F | ZFN%(%) | 20114E1~6 A
—. Bl 733443.09 | 722011.23 | 883023.70 9.72 513957.63
W B A 676737.60 | 665273.92 | 797413.21 8.55 465753.83
LA 4 KBt 2525.76 4078.96 5037.74 41.23 7403.86
BN 20246.63 | 15417.83 | 44717.03 48.61 23148.32
R 80852.28 | 98581.12 | 112037.59 17.72 53001.36
I 45 2 H 7176.50 | 18007.17 | 16024.46 49.43 6718.03
IR AE IR K 2938.12 2616.71 1023.14 -40.99 -1737.71
e 2 e ARG (LA
“—r 51D
Bl (R LA — 5
1) 338257.17 | 446913.84 | 589879.43 32.06 204360.59
FEr s XIS AV AT 58 A
N|AhEs!eAdli &
TSGR (B A L —" 5
1)
Z. BYANE (FHRU“—"5HF)) 281223.37 | 364949.35 | 496649.96 32.89 164030.53
fne EEAMRI 12650.80 7840.48 | 79534.85 150.74 8105.44
W B AN 5137.02 | 48806.57 | 37210.33 169.14 15396.58

Ferp AR BN B A B AR

E“ *’Jﬂ‘ﬂﬁ'\gﬁ ("?ﬁﬁgﬁ\u“—"%iﬁ
D 288737.15 | 323983.26 | 538974.47 36.63 156739.39

fik: TR 4639.30 | -1060.15 812.18 -58.16 -2753.49

IR VNINESAS IS

W, #FE GegHl—"5EF) 284097.85 | 325043.41 | 538162.29 37.63 159492.88
D EB AR 2 141808.73 | 186452.78 | 204485.30 20.08 65515.46

WAESL 4

A HETFEARFEEPERE 142289.12 | 186452.78 | 333676.98 53.14 93977.42
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fit 3-1 EHUTRER
Cfiz: NRTT70)

W H 2008 4£ | 2009 4 2010 FF | ZIER%0) | L6 A
— BEEIT-ERIIERE:
AT $RAEST SR IR 4 804152.92 | 848049.52 | 895823.81 5.55 | 599092.42
B B 2R IR 669.60 1095.97 786.46 8.37 1646.76
BB AL S 28 TR A R 53270.06 | 113499.49 | 103075.31 39.10 | 110887.52
LEEHRERA DI 858092.58 | 962644.98 | 999685.57 7.94 | 711626.70
WSS i FESZ 55 45 AT I 736841.09 | 744555.85 | 798667.20 411 | 457080.32
SATER TR LA ER TS A I 4 61040.04 | 57569.88 74973.38 10.83 | 52328.34
AT 5 B 1324356 | 24056.42 28376.66 46.38 | 20221.61
AT HAL S LB T R A 62440.99 | 153059.52 | 248149.96 99.35 | 143744.14
SEBEHRERE DI 873565.68 | 979241.66 | 1150167.20 14.74 | 673374.41
ZEEITENRSREFN -15473.10 | -16596.68 | -150481.63 38252.29
. BRESIrT RIS E:
W ml e BRI 4 175.15 3111.90 9524.27 637.41 47.95
BB B I 4 411146.68 | 523046.00 | 514222.56 11.83 | 308065.38
ARERFERS™ TR A K R R ERES% | 18398.44 | 43068.52 6987.65 -38.37 | 335252
A T A B A Nl A B R R 419 A 0.00 -416.06 0.00 0.00
BB HA 5P S S 4 54452.29 | 31865.93 78750.60 20.26 | 34276.44
BREDNAERADI 484172.56 | 600676.29 | 609485.08 12.20 | 345742.29
W ETS™, TOUR = FHAKIR A 4 86245.13 | 205412.47 | 136556.39 25.83 | 63528.33
BRI & 95924.80 | 231134.89 | 100179.18 2.19 | 97997.28
A58 ) B HLADE M B ST OB 403
SO HA S F g s B R 12781.71 | 28161.15 | 103245.41 184.21 1062.15
BRENNERH DI 194951.64 | 464708.51 | 340028.93 32.07 | 162587.76
BEEIENIERETFH 289220.92 | 135967.78 | 269456.15 183154.54
=, BRESEENNERE:
W BB I 4 346259 | 54409.15 19179.16 135.35 | 25567.47
BSR4 245793.07 | 238066.33 | 325863.56 15.14 | 146418.80
RAT BRI L4 667990.00
OB HAL 5 %5 B G B S I 4 1785.67 1060.63 8213.72
BRENAERANDI 249255.67 | 962251.15 | 346103.34 17.84 | 180199.98
B AT 191671.69 | 320039.05 | 151066.64 -11.22 | 161596.64
YTEIER] . I A A ) S S A B IR 4 114554.98 | 77819.53 | 144289.07 12.23 | 33265.04
A A 2B TR A DRI 4948.16 1952.30 11527.32 52.63 | 19572.98
EREIER B DI 311174.83 | 399810.87 | 306883.03 -0.69 | 214434.66
EREFFENU SR EFH -61919.16 | 562440.27 39220.31 -34234.68
M. JCRZZHNAELKREEFND RN -2982.53 -331.10 -100.28 0.00
fi. RERIIEFNYF I 208846.13 | 681480.27 | 158094.56 187172.15
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HiEE3-2 SHMETERITEAN
Bz NIRMII

"=

H 2008 £E 2009 £E 2010 4E ZZhE%)

— BRI Y O 2 R B A
A 284097.85 | 325043.41 538162.29 37.63

e AR AR

il ARBIARIBTE R

e VR R AE % 2938.12 3359.86 1023.14 -40.99
I#] 5 e 4 10 8439.30 12113.34 13667.92 27.26
W ARIRE L X5z 0.00 19654.33 4731.25
I O P 4787.69 4515.54 5606.12 8.21
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