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JRYIGHE B L) S A BHIRE . AR
BRPHOA 2 ED L, R T FE R
gEEHM 2. AT BB IRE
FRAH AR R AL I AR S E AT . A
HpRsod ferp, MR e4, faa®
AL T Zet B A, FAREEREAR
BN L HOAF TR FRABOR FL A 2% 51 I4E H A2
PR R AR, R R RAEAE %

ffa i, IR A NIRH 0 TkAT b AT %
e all[p

NFERTTH, ~a NS EE T
CANEBHHIEY o (FREEHEHE) . (A
THRIREHERRERIEL) « CGHISE S |
(REVNEHSHIEY « CORREEHIEY o G
P A% SR TBORARY  (EENE BRI & —
RPIMERIEE, M T LRSS BRI R AR,
PRAE 7 AN D588 B AR Sl 8, (et 7N
NFEPEETAFRNEL . R, bt
B PRETARMANSBERE AR N5
VRER IR AR, AEME 55 B i AR T BT
AT .

R S MR 5T, R WL T AH AR
A, ST SN BRI B I H R K ik A
bR, N FERNE R TR RS TATH R T
JE ST AT S A RERIEHENRT], 3 2RI
AV T AR AR RS . R
REFEAERBGHEbR . RT3, RIEYihZ
A, A AR T EE T R SR, SRR B
SR, 3T LA TR, S IR
W, JEAs IR A AR, RIS, R
LR, JFSEAT AT 2T LA .

RIRAZ 5y T3 1T % ) e e B/ 5 5%
RN Z I8 RIRAE S s W 8 RIS 5 IR I
AR “NP AL AIFBLREEM AR 1R
W, FF LS PO P B E s X T AUk
R AS 5, VISR IBAT A5 B30 14T R
FE s RIS AT ORI AR (B RE R DR f) SR 5
L WSROI 55 B 1) B b il LR R R
B ;MBS SRR Z 8] B SRR AL S
I, DA SRR Al T IMBUAR I B
Bz A JEN .

PR BT, 2~ FIARER AL TR
BROIE, AR BT W AMETE L AP T
HRBEA L XHMERFI, KBS EH
TUEAT E FOR S, DLORIERR SIS S A K A i
AR L, RUERNBL S5 7R VR o v
HIVE I N T ARflE T (F EREERH

P E KA A R SR E A R 4)
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BB AR

PRA TS FE G  (MPTEEAER) .
o3 ) B R BT B BAAE A 28 R B e
ML, B ERGH R AR R e R EANRAE, &
WA T RIGE5 2, 7870 A5 ZUBUR B AT
PEREER, AR R RA R 5, HOBH A
A ATR R, HEBE ARG, # %
BB AA eI B2 B S5 IS

TARVERITH, AR ARATES
L PR ME. BRAERGE, Be T
WAL SLANSEE AR PRI . AR EH
B P A BB AR T 1) 4 W] R R B A
H, RFELSHPEENRBBA . FoFfEH
HHER BARRBUR, NSRS
R WEEHOE N A A ME SR TAFT
BN S THE B S5 R m 2L R ) 4 2 AR 5
SUrsE R M SRR R K
FENLETR, RATGEEHEGZ.

BEE, ARSEEERFR LT,
JRAL I TR, SR AL B L M SR R
AT, Hoxk B ] P RE T AR
£,

t. KESN

1. ZEWA

AT FEN SRS R ITR S8 & Bk
T B0 IR SHE K s =555 . Hf,
PR TR 58 . IR T A m USR] 1)
F BRI

2009~20114F, A alENR A PUEE K,
TEYIEIRA0.74%, JR A B AL T = Ren A 259
FRARIE T A ARG M R AR 2 . 201144
FSEIUE IR N132.8712. 76, . KRR B
BN & H42.63%, Btk TR BRI 5
41.69%. RN TGN R A & B 7= ik
A EeRESE B, RORBEAE R LR
F= AR |5 A RS T

BRIGE ST, AR 7 R B HZ K
IR ETE, BAIRE S R AR R
NI R A R LA, PR T e
18, SRR BT — B m A AP, 2
A FEVRNEP ST . [N, AFRAA
AR R A AR 5T T A A B A T i 1
BHE, AR SRR T f IR S R e, AT
BRI BRI AL FAT AR T Ko 4
K, NEINK TN BRI R IIE, AR
BRI AT, R BE R, AR RIK
SR, AEARIS AT b 7R R R B
IRIRERNZBAEAE— BB, AL B ik
RN TR R K A

20124E1~9H , 297 WL 1 ek 2% 52
B AR T RN R, XA RBER . R Rk
P I e i, ARER . B TR
B R B R B 2RI B 20114 FiT T B

2 8 TP AMBREEAFFL (B2 2T %)

- 2009 £ 2010 4 2011 4 20125 19H

LN 5 bl LN )24 LN ikt LN &t
HE 29.21 4355 49.66 4759 56.65 42,63 44.03 45.16
Ak T 3279 48.88 44.35 42,50 55.39 41.69 37.46 38.42
BT SR R 3.48 5.19 5.57 5.34 8.32 6.26 7.83 8.03
HAtb 1.60 2.38 477 457 1251 9.42 8.19 8.39
& i 67.08 100.00 104.35 100.00 132.87 100.00 97.50 100.00
EFE titk EFiE ikt B 5 E B 5 E
P 13.32 69.35 22.26 65.85 31.08 69.09 16.38 66.94
Ak T 450 23.44 8.59 25.42 10.40 2312 464 18.96
BT SR R 0.70 3.64 245 7.26 235 5.22 2.66 10.87
HoAth 0.69 357 0.50 1.47 1.16 257 0.79 3.23
W [ R A 48 R 4 H) A PR B) 18



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

) 2 IR AT A AT AR

& it 1920 | 100.00 3380 | 10000 4499 | 10000 2447 | 100.00
SERIES ER=E EFI= TR
T 45.60 44.82 54.86 37.19
AT 13.73 19.37 18.78 12.40
B &R IR 20.06 44.02 28.24 33.94
Fofl 42,95 10.44 9.25 9.65
& it 28.63 32.39 33.86 27.30

FAPRIR: 2 E) R A
Er OBRA R e BAE R

ST G 1

A FEIAE TR E BN BT R AR B
o BAE 201249 AR, A alHA BER i 64
& 3233 {ohl, BARAEE 7.36 {GN. 1h

POAEE. P RS MM s assfoR. WA, R, Bk, TEEE; Hek g E.

Ab, NS PRAEEIAE 5 b IR AR IR R i)
MRSt IR, DA 2 A F AL TR B iy Ji e 4
N, 2011 SEFLHE R 461.65 Jil, 2012 4
1~9 H 3k IR 179.54 i,

A3 A IR T RGBT ReFIL (B2 Fek)

‘ ; i 2009 2010 2011 £'25011~29
W IHaH FEZERGF (RAL AR | WRfER ¥ | e ﬂ;?‘ ﬂz‘ ﬂz‘ =
TR B 11420.00 | 8986.00 | 28 180 | 141.90 | 206.10 | 20850 | 164.70
PN e FEIE 13000 9048 | 25 120 | 476.00 | 539.53 | 621.01 | 428.60
ANy SRIN AKg 17100.00 | 14 1000
o3 86000.00
i | BERIEHTE ARG 2 5 57800.00 | 38 1500
B L. AL 3148.00 e 9
" FHE X FEHE AEME ZOHE. oMM | 139500.00 T 690
B X N 67885.00 1 240
VU R X U3 FEMH 2362.00 e 45
At 323315.00 | 113540.30 3865. | 617.90 | 745.63 | 829.51 | 593.30
B RARMABZRE | BT 30.09%. AR LR 1248.00 1188.35 (19.4 80 | 4506 | 5966 | 76.78
z; ] ke Bz R ane)E 7252150 | 71079.08 | 29 250 82.44
o TR LR 3730 217355 1350.00 | 8.2 55
& it 75943.05 | 73617.43 385.00 | 4506 | 59.66 | 159.22

TR e R

2009~2011 4F 4w i e g ke P i I,
2011 SEATHAE SR 829.51 Jiml, Pk A
288.77 Jilli, ttAk, FHHEHRE NS H AT ek
B 2011 SFFFaRAFE, LA A 82.44
Jim, HEB A FBRA S e KRR T

WA A

NFENS S Filg. TE. HiiEEL T
DU AR = Jktth, 878 SR 43 ol 9 58k PR AR A
HARAF CFHR “WHRRE” D | HilgRE
TR R R A A CRRR “FHH\RE” ).

TRIREERGRAF CFRFR “TERE” ).
AHTEE R EREIR R BIABR A =] CRAR “FraiiR
) o Hh, TRREHAFR TR AN
SRR A RAE L NSRRI i RSt
FFE AARIM =T A .

A2 S A H W A 7 2278 5 T 1%
HHAL, AFAFMNGEIRE. BT, K
R R M 25 3 T KT 5% Je 5% A 7 S AR REAT S HE
H5EE.

P E KA A R SR E A R 4)
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) 2 R4 A AT AR

M AR R, A 52 PR i
PRAEE A RSN AR ) £ BRI, g e
PR ol SR KA« AL T BRI RS, THE
FEMRGH SR H ATV AE T B

2. SAREZ TN

B R AR S

A TR TR S8 55 BN S
REFNF MR, 8 JE - m iR,
2011 A it SE R B 829.51 i, T
K XA E R (NERE) FIARBEY
(CHgRE) , L ARBREY RERYH, IT
KRFAFUF, PR, bR KT e
Aeo RELFN XA THrsmbith, Foprgmitib i
LI HECE R RMEGT X, H HT AR KRR
B

P 52 PR A B i B T @ A AR A P R
Ah, EROAE TR, 2011 4E N SRR AR S
Foidt O EEA 1 670,05 i, o, i
PRAE 11,74 J3M, = i R L R AL T
O AN

BRI 2011 4T A7 R 621.01 i
W, 2y 260 5w R B EAL T A,
FoRr= i E BRI SRR (ERD FIRIME
AF (LUR AR “TEER” O Fa L iek (4
D HRRFTEA R (LR &R “aNER” ),
IR K AR5 R T PR AR R A 1R 1k
s 4, FEREN NS R, THEIKER
PR A S BB EN 10%A 4. AR NN
FRER VB3 SEAT T M A 5

A4 ARREFFHERE 2011 FAKIGHER

& i 22 go 4B IR 2 HE R | HEERE
%Qﬁ&ﬁ%,W%ﬁ+ﬂ%ﬁ%El% E - RU% | 7 | ORn
MRIFHFRFGE I LS HE CTRL, 2011 4F SR e g 7%
i N 5t PRAAR GRS
ekt R4 461.65 /50, AR T H TS E BTREE MR | A IR 396 | 153648
o N HIRAH NG|
y ) N MPSN B3 o
%%Iﬁﬁ?ﬁﬁﬁ*‘ \ o g | RSR[5
N PR Y A R, ST g | WORRSUAIRA | R A 778 |  s979.88
A N 7 S A R
g S, HIFRMARAL, AR T 5% o
. . | ey | N E R R
FM T E A K i | mam ] 2002 | 6396.93
R e o A
PR E T, AT A ER AR “ K o ammrrag | BEFR
- /Y N AR i ‘{L\‘ )
e M, BIEEHA | 72 W8 B B A, v | s gﬁfﬁ 95 | 663464
/NI
Y R /NI Bvivk 1 G R S =R 2L 4 DA B BEAEN D v | PP
. - . p e g | HERERMLE | e g 3667 | 3588831
SEBEIN, BEATOHE EMBORIT R . AT b p | AT A ' '
FILAE, S5 TARFRE . By Ed &t 7793 | 5643624
BT bR E, S TFERB S HHITE LSRR
M. g—#HE. Hilaa BEAHER B 80
KN, EZXBREHpFLL.
A5 NI MR ER
R HE M (R
72 2012 4 2012 4 2012 48
2009 £E | 20104F | 20114 1.9 A 2009 £E | 20104F | 2011 4F 1.9 A 2009 £E | 20104F | 20114 1.9 H
JE I 617.90 745.63 829.51 593.36 589.85 573.49 771.10 476.87 351.82 529.95 545.16 387.04
Vikilt| 21883 | 31296 | 28877 | 34667 | 10200 | 12000 | 20334 | 25391 | 800.00 | 1020.00 | 105094 | 95436
iy 141.76 56.95 70.41 50.23 61.22 77.35 75.85 45.08 112.19 169.22 172.80 104.89
T 142.21 72.94 89.04 75.09 102.07 105.99 103.08 54.50 51.18 162.19 180.66 134.03
Py
W [ R A 48 R 4 H) A PR B) 20
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) 2 R4 A AT AR

ek E I, 4557 IRk s
BRATR I ZEEE S BRI 3=
BUR AL BYER T ERG T AL ]
AR S5 P — 5 KA, HAh &
KT NG H, 2012 4 il TR AT L 3
IREERMAE, B FE T UF TR

20124F 1~9 H, w)dtA = 5k 593.36 /i
W, AEHE 346.67 il SEIUAHEIN 44.03 12
JG, WREREF]ZE 37.19%.

RRE, A F BRI EGE TR R R AT,
PRI, AR TAT LT KR,
B2 I RAT 5 F AT, A H] 2012 4
1~9 H i aEs E Mg IR, XA
BRI I R — 52 it

WAL A5 3

AT TR A E FIR AN SR E
R N S R AR B R AR BR ST A A
TR TR T BREENA R AR #
SRPRAE I T H IR

Pl R AE A IR IR TR A 7]
BUEFRE R B, EWMEN. Bl
BT 300 5 M HE N TIE 457 200 F
WY AT H . 5 20 R SES S BT
BRI H . EAHE 400 YR TR . 4E77 1
LY R FIRETE ;. IEE KR 16 Jihl
PR A H . 4577 5 WU A H
SR 10 5 FR I 55 IR T E AR 300 T
EHCYINRIEN

B RAE AL BR5TAE A 7 R B A 7 4R
R SRR, AR, BE . BREES S, BT
CL = I I H AL S AR = 200 5 A R (1)
(F) ETH . 47 300 7 i ik i —

I H AN — 3 2x15MW A0 IR B B 77 I
H, EXggstHECEmNAER.

HrEB KT 2000 AEATBCEEAE B5 14377
KIEERIRARAIH , WH Bl % 277.95
o6, THEEWTUEIEAT, HAréam—
TR AEF=RE SRS 13.75 AL 7 K
KRR FIRTRERREEmMME . AR
SRR AR T H g A R Tl R =
200 FGMdizK e 30 J3 77 AR EE LE e 112
HUKBREZE . —WTECT 20134 1 At
ANRIE17, it 2013 4 5 H 4 IERB =817

T E RS SR 110 5 AR AL T
HAGE 15 R EEOE, £2 R,
FEAEIh . H . BRI A, ST
R N e TR

FEAL T RHEER G J7 T, N SR B
TR RET RS A O N, R
MR D B HIEPRAE R E R TRA
BN, FoBEtT AN HTERP AR R
J& B AR T A i R A
HER (2011 4E A b 64.34%), HARJFURME R0
LN

A b, A ENRAL TR R B 45 L
B, AN (R R B A, )5k
PE R A LR B

PR T, A5 AR AR A A ST A
BT, RIS E L BATEE, W
Er S A TSR, 2011 424N
R IT AR A % T B A R O 5 HE A4 SO0 B ]
oM SH%, ENERMERES TR, A
R GRS, FHEAR T,

K6 BT 5 A E L

: PR (D #iE () FEHE (%)
e 2009 2010 2011 2(;1%5:!3 2009 2010 2011 Z%l;ﬂi 2009 2010 2011 2%1)2;'3
FE 270.56 282.21 353.55 315.54 262.99 284.86 317.86 299.62 97.20 100.94 89.91 94.95
SR 9.23 1111 13.35 11.62 9.49 11.19 12.86 12.10 102.82 100.72 96.33 | 104.13
ik 271 3.28 3.81 3.29 277 3.09 3.75 3.58 102.21 94.21 98.43 | 108.81
il e28 18 249 2.85 240 18 2.3 3.09 2.59 100.00 92.37 108.42 | 107.92
P E KA A R SR E A R 4) 21
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) 2 R4 A AT AR

A ‘ 9.7 ‘ 15.03 ‘ 19 ‘ 14.99 |

9.75 | 14.58 ‘ 18.46 ‘

6.82 ‘ 100.52 ‘ 97.01 ‘ 97.16 ‘ 45.50

FAPRIR: N8 RApE

GRA AR IR

N TV 78 Sk 32 B N SR AR R S B
P KA RHE AR ITEA R CFRR “AjE
Tk D RIS DA LR A IR ST A A
CRRR “HERHL” D 57,

BEE H R N B E N kT 2011 4R
B, 2011 4E A F] LA R K 125.00 T,
7] b K Ig 38K 87.94%, b B sz BN 8.32
{76 NEVIH AR R, AP, F
BALE T X R B R ARk Ak, ARG T 4
B, VO TRHNSERSE, %83 2010~2011 8K
WA O A AR S 5 B . DA % A R Bk e 4k T
Hr=M B, ARIREFIRAFE— B8, AKbE
B AGRIBRGN A A% A2 LA ARk Il H
(R B4, BRI AR A B A A R R BN
FFE K R

3. gTHE
2009~2011 4, w8 B LR % I BUE
R, =EWIMEN 544 Ik, 2011 £ 4.80
Wo AR, A FMES AR EC ) %, 2011
N 3.03W, KT =4FEME 3.28 k. LK,
AFVENRNFA B = B F DK, AR S
A B R BUR R R, 2011 404 0.43 IR
BIRE, AFGERER M.

4. HEEIBRZRRLR

R TR, AF B EEAE RS
11 W, FEEOEAL TR T E .k
W RIE , &5 304.3014 7T, # % 2012
9 HRTERHL T 113.08 /47T

£ 7 BE2012%59 KNG EEAZIREARMERDERL (245 f24)

FFs T H &%k

BEE B

2012

E5E ,
. 4k | 2013 2014
HE | B’ At 5%’ G = -

LI

1 W52 RARAE ] 50 AR TN

15.46 28.70 44.16 1.01 | 17.37 25.78

AR EE . 200 oM/ EEAL R RCE TRENH

PN 52l PRAESE ] 200 ME/AERREF4E . 20 J3 /4 CLUN R 7600

48.61 91.69 | 140.30 7.30 | 18.38 40.00 74.62

W5l PRAE R VAT AR D i el X Bk it FH 2

0.22 - 0.22 0.12 0.15

TR AEAE ] 120 JimiE AL BRI H

1.60 1.87 3.47 334 0.13

FHFRAEERTT DR (M4, M5) 50 J3 /4R8N Rk 7%

2.26 2.20 4.46 1.30 0.33 2.83

0.33 0.80 113 112 0.01

FHEHE R AR R 58 250 J3Ml/AEERD RIGACE LT

13.00 - 13.00 12.10 0.90

THIRELE R F

8.40 4.53 12.93 6.89 2.63 341

3
4
5
6 | FUHERELERIGE 15 TR T H
7
8
9

T H KL I R BEA R

2.07 111 3.18 1.50 1.35 0.33

10 | TERPERENEHETH

224 121 3.45 3.40 0.05

11 | HrsBIRARAR I 55 AL T KRB AR H — )

30.00 48.00 78.00 75.00 3.00

TER TG

12419 | 180.11 | 304.30 | 113.08 | 44.30 72.35 74.62

BOF Oy I T H

10.00 15.00 25.00 0.00 0.00 5.00 20.00

30 3 i/ R ) 5 4

1.27 3.58 4.85 0.00 243 1.45 0.97

w s

1.72 0.93 2.65 0.00 1.26 1.26 0.13

R HELARE P SR SEA X FR R R AR

217 5.08 7.25 0.00 0.60 1.20 2.70

20 73 W AR AR ) R

1.86 4.34 6.20 0.00 2.00 4.20 0.00

ol || W|DN|F

TR XK 2 B A%

820 | 1913 27.33 0.00 | 10.60 2.00 5.00

P E KA A R SR E A R 4)
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PR AR

7| A I T H

0.60 1.40 2.00 0.00 1.00 1.00 0.00

8 | HTBEPKRAELE AR 65 4 LT ORI R A H =39

28.75 37.38 66.13 0.00 0.00 29.15 19.75

M AT

54.57 86.84 | 141.41 0.00 | 17.89 45.26 48.55

it

178.76 | 266.95 | 44571 | 113.08 | 62.19 | 117.61 | 123.17

FAPRIR: N8 RApE

HreE KA AR YR AR A IR A R 4R 55 457
T5 KSR ARSI H T 2009 4E 7 A L,
it 2014 4 6 H5E L, I H B
55 {7 R R AR, Rl F= AT 19.8 T3,
Ay 5.30 G, KRy 10.2 5, BRERE: 7.1
JIME, a7 A, i 22.2 K fiiE 5.2
Ji, AEFHHE 2052.92 Fid, fEH7K 3859.2 Ji
W, T H @ PR, KR A
72 13.75 AL T RIS, B AT A
IFARCE L, 2013 4F 1 A MR %=,
it 2013 4 5 H i H 46 1E 48 r=i8 17 .

WS R 200 M/AFRRET4E. 20 J3/4FE
Wt 7600 &R A, 200 50/ A4l K fiC
B LR E AT &R T E CRRR “Eik
BFEXIHE” ), 1250 XA B A i % B
BURF A 13 A B Ak, ZRAGEE BB AL MR AT 1 2
R 185 A H, KRBT E A Uil 35 A HL
K A X 5, AR NrE AT B
MA@, Tl XK. HAE R A4
NR RGN TR 4 TH 5 F. X
7o A e B R — 7 o — R A — P A R
MG A = I 78, B R R FE I I 34T 1 [l
WCRIR, 980 TSRS e, B BRI 5 B
K, BRARREIRANE RS FE, Sl 177k
HER AR B KA, FREETS Bedm MU E R A]
FREL R R I B SR AR

A FEI LRI B B 8 K e A A
55 ACALT7 ARIE T RAR S ] A5 4N #
RUPETE T H AR ARAS T X 2R 2 & 8 R LR,
W TR T A1 14141 147G,

MARE, AFTEE LW ETE SR TR
FER . B T3 L. B RS, 54
A H AT EE SR E, AT AR
(RIS 35 F1 B AT XU E 7

2009~2011 4, A+ EBITDA 4334 11.41
{256 24.8L 4. 7CH 28.07 1,70, 1%IRAFIHRHE
M, AFAZEREEI 17876 147G,
2012~2014 FH# B A5 )8 76.88 1476 117.76
{¢.76H1 123.17 125G, EBITDA 5 A R H AR
TEE—E 2. LA T 2012 4 9 H %= fufit
R 82.61%IIH, A F] A KA 55 Rl 5t 2 E A PR

FRE A =TI, 58 AR ) AR S i H
—W T EFHR A B B X TH 2013
SRR Ar SN Z) 18.41 10T 9.26 /4 TTHH 47.47
{CTEHVENYN , A — e R R G A = 1) 5
G ). [FII, HreE AR R ARSI H
TR “AC8” %, v K
AFME TR,

SEE, AFIARKKE M, KIEA
F LA W35 IR AT W 200 R T 58 35 7 h 2%
AFNVERREAT R, A BT 3R ) () B A J A
RIAFITEF 5L T), (HARIL TR, KA
Rl SR IR R AR, AR ARSI RIUH
FR) NG 2 52 T I — i ) AN 7 12k o

AN

1. MEmat

A TR T 25K R RS TR 55 T BR
AL 7 B UE I B AR TC AR B W T e
] 2009~2011 4 =4FEH M 553K, AR %
AL (2t HEN (2006) ) il . 2012
FEEFHEMSMERGEHTH T ARG %o
LA 2009~2011 4EFE M 45K N FE .

BE 2011 )R, AF (HIP) WEpEs
it 360.33 1478, T A #H M ai &1t 69.87 1270 (&
DR 7.231270) o 2011 S AR SRS
SN 132.87 1276, FiE & 12.95 1073

P E KA A R SR E A R 4)
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R4 A RIRE

B2 201249 H, An (G Fm L8
Hit 43187 1¢7t, P& MEs 75111470 (%
DER A G 6.97 1¢8) 5 2012 4F 1~9 H,
AT SEBVENRON 97.50 12 7C,  FINE M4 3.18
2.7t

2. WFERE

2009~2011 4, A48 MUY 5K
FIEESAHREE K, FYEAGHMKEN
52.27%. #%% 2011 %, 22w BT 5= 241 360.33
e, HAishrs & 35.48%, ARRshHE~ G
64.52%, FEATIVARR R,

RAE =

2009~2011 4, A wEIBNE = E G
K 40.13%, #ZE 2011 KAt 127.84 14 7¢,
DIAETR . AT, M4, ROCEE . H
CAMLIE A (Y T O

Bl 7 2011 FJRA RIS T = M g

HHE
it IS
3.84% 15.45%
A BE
27.27% %E
_13.37%
i R
gk | B
11.80% itk 10.62%
T
17.66%

FA R IR &) FiTRE

BAE 2011 R, AnltmEE&E 19.75
275, 5 2010 R EEARETF, Hr, HATILE
RUES . G FHERIE &S5 Z R Z & 611 4.1912
JG, HIMREERFUG 21.19%. #HE 2011 4
JiE, AFINWEEE AT 17.09 127, AR
PRIN4 2K % 751t 32.65 1470, HRsh&E -t
%A 25.54%.

2009~2011 #F, A &) W KA 3 K
42.81%, 2011 “FJKA 1T 1357 1470. KA S
Jil, 1 AN EKIE T A b 97.49%, 1~2 4
AIETE AL 1.84%. A A 2142 0.75 12tk
W%, THIRHLE 5.23%, HIRELEIGHE. A
] S 3K T 44 U T AR BTG 1 o B 63.13%,
Hodr, KT Lk 37.88%, ik b, BRkiEll
WA

A 2011 ), AFWUTHIE 1T 22.58
f¢.75, Ho LAERLAERIE 1 5 HE 71.19%, 1~2
SEFI A & B 18.58%, JLiHRIRIKHES 0.08
{276, A,

B 2011 4, o HAbRIBGR AT 15.08
255, LK 65.30%, JE3cBE 7 HiAth Sk
BT T4 &t & B 34.29%, SeB7 HoAth 3 Gk Al
F vt i bl 39.37%, JHAth W UACIK I i K
(4 3 B J R B 7 T A A58 B o AT
F] BT SE ER AR A (A Sk 3G N, fE K& LN
4.43 f¢70, R R FsREA T8 Tt
PRSI B E, BT i BUS 20 6= 1
HERFT AT R BT 4, Pt DA )R R PR AR A 3K
M PEE., =@ 7%, KRR,
2 F]ORE BT 4 A0 R I I U B R K A A 1)
1.52 TR AT PR IR £, 4K 8 2
A H IR % 1 3.7542 70T 0.74 42T
IR HE 2%, 0 BI04 40 B S E K H BRI SRR
M7 £ 1K 0.12 /2 6 B INIKHE, A
SRR IR AE R & i 2.38 1270, Zaitiit
i 13.64%. AFIHELIK, X FESTFEAN
Foh WG IEAT T T 22 DUR R 0 55 2508 ot
B, GEE, A HMMBGRIR KT ] 7
g, WRIK KU /) o

2009~2011 4, AZHEAL T AR B3 K
THERHE AR SR i BT, AR AEDR
W TH A AR B 16 K 53.95%, 2011 4EJE At
34.86 1¢.ot, FERNEMEL (5 31.43%) HE
R O 61.11%) o AR R B E
P, HRER) H TR KR TR ARSI B
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TNTEBHE, HARAELR SR
By O FEME B — i PR AE AU o

FERS K

2009~2011 4F, A w]dRm BB B ER K,
EYHANE 52.27%, FERAMEE T R L
FERMTEILE =K. 2011 4EE A 7l AR sh ¥
FEEh 23249 1206, B ETE . AR L
P TCT B8 7 R R 254 B o

2009~2011 4, 23] [f i 55 72 15 A 35 1
fiE@ik 37.18%, 2011 KA1 108.65 1476, *
g REESNY (5 73.13%) FIHEE) /%%
(15 10.41%) ¥I%, 256 HT RN 82.92%, 45

E BOHT R 5
K 8 2011 HFJEA Fl ARSI B = 44 B
E@ﬁ
;’J[Lﬂ%ﬁ: ﬁ‘ﬂﬁ
K 4.84%
e 478%
3.05%
& )
= [& JE 7
5.98% =
46.74%
EET
Vi
34.61%

FAPRIR: N8 FiHRE

2009~2011 4F, A wldRmBh B I ER K,
EYHANE 52.27%, FERAREE T R L
FERMTEILE =K. 2011 4EE A ml AR sh ¥
FEETE 23249 126, FEMEET . AR
Py TCHE B8 7 R R 25 A4 B o

2009~2011 4, 23] [f i 55 7 15 A 35 1
fiE@ik 37.18%, 2011 &A1t 108.65 1476, *
g EESNY (5 73.13%) FIHLES) 114
(15 10.41%) ¥, 256 TR N 82.92%, 4§
A BUHT Z B o

2009~2011 4, AF{E# TREFEHHEK
158.36%, #% 2011 ‘FJK &t 8048 1476, A

AT AR YERF U B S, fE R TR Y
K.

2011 4, AREHHARHRESE ORI, £
Bk E T HERAE T 8 A B 1R A KA
Y.

A 2012 F 9 AJE, AREZLSEETT
431.87 f¢7t, FESRERMTEE. RIKK.
ToAS R I AT B SR BN B = G K . A RSN
PP R PR A ] 38.94%, Hidr, B4
FEE R 42.00 1276, o5 SRR BN B LU N
24.18%, AN FRE .

BTG, AR RCCARR B B A
FFEATIRE S, TBh BT L 2R B 77 5 LR

o, BERTI R EIE .

3. RRAFAERE

PR H R &

2009~2011 4, FEAA 5 A i 7R 1 B HE )
AT A E PG RS, FIHEIE 24.79%,
2011 “EJK A it 69.87 1476, 2011 4F, A ] SR
P NE RAEKG e N SR R B8 RAE IR
o al B, PRA R Al A IR R B A
AR 1857 {470, 43T NSERCE A LI
% RARIY BRI . B E 2011 4R, A LU
41t 18.00 127G

HA 2011 )i, A HEEAF FTA E
AT 62.64 1070, FHAS Al 28.73%,

AT 5.38%, AR ECHNE & 43.20%.

2012 4 4 H, A A ARHT SRR AL )
AR A A AL EX AR IG5 2.00 1470, BE
2012 4 9 H, 2w skl Bt A4 1t 20.00 1276,
i 2 A & BE A =) A B L5 29.35%.
AR, Aa R ORECRNE S EE R, A
e R 2z,

AR

2009~2011 4, Jyifi /& FEER T H % 4 75 5K,
A TR A IARAS 3R (B R A
TR0 ¥WAHPEMEK, 560 HE K

0
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b ) 2 4BAZ A IR RIR S

62.10%, A% 2011 FFEA 11 290.46 1476, i
=, AR T, RS RS
B, BZ 2011 )i 5 Lk 66.44%.

2009~2011 4F, =25 HIfER. MATIKER
A B AR e — 4 P B B ARG B0 £ 5 K i 1
KEM, A FIE RS 54.35%, #E
2011 “F A1 192.99 147t

2009~2011 4F, A ]S4 K 5K AF 3 1Y R
54.24%, 2011 “FJK &1t 62.13 1476, HAkEg
I 1 FERRITAE 14.39 1278, FENMR
PREL TR

9 i 2011 4 A W AR B L

i
—fﬁﬁ\] E” 7.75%
e
B
10.63%
SRS
A 32.02%
=
11.26%
FIZEF 5%
6.15% \m i
32.19%

FAE R N8 FiHiRE

2011 Aoy m HAR AT FORRIE K, A
21.74 12,75, [FIELIGK 212.05%, =BT
PR B o

2011 4K, A —4FE BRI ARG B £ 5
41t 2051 1276, [FHLIEK 176.41%, Hr, —
SR B NAT 525 A i 9.00 1270 (B ifg R AE
11CP01, 5147t; iK% 11CP02, 41470)
—E N B IARNAT K 2,06 1276 (FRZ AR
PO .

A 2011 FJE, AFAERS A EE R K
MK (A7 75.03%) AHEHARAS 7K (1 20.27%)
M. 2009~2011 4, /A A HEsh S i dE 1
M 81.68%, 2011 KA1t 97.47 1476, AnlK
WIRAS R, R AL G AT 6.31 1470, AL

B A 7.00 1276, (AR5 EETIE A
4T (LN MAREBAARAT) &4 (RFElw
sy, L@ RERAT A RS 7 4ot
HF AR M FA R FERKE T, AR ZIE
N SUH R N BEARAT R . DU 281T (%
BUFAEDM), HBEHIH N 2011 4F 11 H 14 H,
JEA I H #h 2014 425 H 13 H, L@ =
A TR R AR S KA RN R 8% i
[ R B ARAT BT RFIRAL, S AR AT, &
& B — RV SAT, AR FZ KT A
A RBfS%S. D

HRBF55J71H, 2009~2011 4, K46
K 5 Rl AR 5 A5 R I PR S K HE B A =] A
i 5 M PORE BT, IR 72.78%, 2011
R A 176.37 12 on, FHoR R I 5 N
50.98%, #EAA A 55 A IR 45 0 A 1 203

T FRAR T, AT A R AR
A=A 55 VA B A A 157 55 W AR B S 3
R B FE, 2011 AR5 A9 80.61%. 71.62%
Al 55.30%, 4l 2010 4EJE FJF 3.15. 5.82
11051 N FH 4305

#E 2012 42 9 A, A A R A B
KK 22.83%, &it 356.77 1470, WK FHFR
AR AR R BT ZEHE . A S RH K T
13K F#, AFHFBFi% AT 189.91 147G,
B 2011 4RI K 7.68%, Hor, IS 4
RS LU R RS 37.73%, iS5 45 ek
e, HA F AR A KPR 55 SR — 25
Th, B, TS R AR A
it 55 85 A4 LL 253 ) 9 83.58%.  75.92% Fll
63.45%.
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R4 A RIRE

(S IR (O s /N RN i N I U R

(1Z.75) (%0)
250 90
//l-——""*—:_________,__. 80
200 — 0
/ /‘ ’

150

&
_— 40
100 a
30
50 20
10
0 ‘ . 0

‘
20115 2012598

20095 20105
A R AL W (1T
— A EIE ) —m— B AR IR (e
—— 2MFEEF LR A EHEHEFELREW

FAPRIR: 28] FiHRE

SRE, IEEAT A RE, B R
Pl R, ERm A R E, R, AW
SB35 U 5K 3 B 55 fth B Rp 8 K I
m, e RS AR PeE BT, H AT
PRI, g MR,

4. BAHRE

2009~2011 4, [H YR T3 4% 7K 7
R FFHEa, R R TR S R A
Wit dt, A7 AE R R RES, B R B A
AN BE G BT i, R A S PR R4 1)
ARG =4, 25 TP e sE It LA
FERAN G BT, A RVED RN B3 K
40.74%, 2011 FSLIENPIN 132.87 127T

Zan TIERANAG B TR 7= REIE 20 R
Ji, 2009~2011 4F, 2\ ENANEZRIE S EF,
AN 26.54%. 30.92%F1 32.12%, A4 EF)
AE I

2009~2011 4F, BEEZEMEMY %, A
AR B RO G, = AR A T 2R R4 A
18.93%. 15.40%F/1 21.80%, 7\ ] H 1] % FH 2|
GEWARSE S 1T

AL PERIZE T, 2009~2011 4F, AF]
P AE AN AU S 3 BT s, HE =
FUBLEL/N, 608w FE S B AR /N .

BARERR T, T =EE AR R, BHE
PN I RE R el T R = [
30.64% . 8.35% A1 14.77%, 2011 4E 4y 5K
32.12%. 8.11%F1 14.51%. WS\ FRAS A 5541
FRHIER T, SN A B B R AU 28 R A4 35 771k
RPN I

B 11 SE4E FBRIRE ST

(1250 (%)
140 35
120 .;f//,»f"f“' 30
100 25
80 20
60 15
40 10
20 5
0 - . r 0
20099 20109 20112 12%1-9A

i (12 TT) e | A (17,7

m— ] A (4 T) —B—E L FFH 2R (00

—e— BW AN ) —a— A )

FAL R o E) Fit kg

2012 4 1~9 H, AwSEHVENRA 97.50
.76, FELH 3.18 1276, il FEASER
73.38%#11 24.56%, 32T BAME R S AL TAT Il 5%
RUNATRM, A EAHIGTE AN RS BETR B s, 4R
FIRe Sy 52 B — g iy, [RIEAA w31 9 A 26 1
F+% 25.89%, Ht—BHE T AFEFEE.

AR, AR EDRERE S, R T
REJTAL TAT WG KT, AR B RIK P 3247 i
BNz B, R B 2 H R T A ]
BRI RE St — 4T

5. AR

WA ETESNE, 2009~2011 4, TEWAHE
Yk A sh R, A A AL IR AL 57 Ui R
4R E K, 2011 415 98.92 147G,
2009~2011 4, w|3ATHAb 5 & ETESA K
H L R ORFF BRI AT, SRR BN A
ERA. AR S, FHNH. ST F8
P B AR HRALZKSE . 2011 4F, 2N
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PR AR

WSR2 K BT sgmn, AR 48 g3 I 4
MEAT-0.64 1270, U\ & 5 1,
2009~2011 4, AFIMEWALIZEFET L, =
FESr 1N 94.24%. 89.01%F1 74.45%.

N T PR A F T ) 80% K ELAR 45, [
IF, A F R &R 2R 1 B ST BB,
2011 42 RS B WSCRI I SR R ) S S AT 1) SR
I3 WA 58.21 127G H1 49.75 12,55, RIUE () 2245
RN EEENMETRI A b7, HE
B 7] RISCEEHE LAAS I e 758 1) ARAT AR SIS
RNE, AFEREERIEE )T e s T HE bR
MY . BAKE, AFLEEIRIAE I IEW

MIZEIEBENE, 2009~2011 4, AdHT
DY R S5 1 7 3 TR A8 8 S A 3 v B
BEEN MBS IIE LR, =5 R i
& FN 142.98 12,70 . 2011 4/ &) A} HiAth
SEGE A R 4 32 BN TR Bk A
A BT g A S S O R DL R R
T XBR TR,

L d Ao A LS AL s /NI E 3 e
ISR B FRINER LY, BRIEH
P4 I B A0 9] M -18.07 12,75 . -35.40 12 75
54.38 1476, BMEE, A FEFIE ST AL
FURAERE R, XA BE 5 s RIEF BTt

ME G IEENE, 2009~2011 4F, Aw] F3E
T ERAT A R i R B 5 TR P T oK
BERIGPIEMN BRI K. 2011 FE A AL
BRI AT HoAth 5 B g A R 50 7.60
2.76FA 5.65 1,70, B il v A LA K ks
O R U PNCS P PR e S

20124 1~9 H, AFEHER M. 57 5%
W B4 A1t 98.88 1270, FL&UR AL A
101.41%, #¢ 2011 “FARA BT, FEHT
AT NSRS 0 . SR ST SR
MBS A FREIHAL S &8 Ea A X4
2011 FEHBORIREE K, 274 83.17 14 7t,
FERENFE. TERKHLMEEETRERA
AR RV BURF AR, JEBLRIGR 18 PR
BERIE S SE RTINS A 5 280

B RBP4 2011 4F [FFE A KR B,
219 94.83 1470, FERAREHM AT,
FARESR . 18 9 DL A SN I 3K 55 55 9l FH 38 0 ol
;s AREE G E ISR RRHUN 3.35
f.o6; T, AR RFFEOCHRE,
PGSR BRI A 11-60.92 1270, W E|IF
AT HAR SR IE B A1 42.67 12701 56.54 14
g6, WERIBEFE NFE, TE. FBMNNE
LN R A TR BUF AR E 3K, &%
T H A I PR & AR H PR 5
I A BN SO B AR I H SR, R
W =08 — PRI B s S AR B
41 67.85 1470, % 2011 sEM KgAK, 3
BT B A A 3 HoAth 5 28 52 s 3 A % 3L
SKER, 204 137.79 1276 28.45 127G,
Foril B oA 5 5 I B A R4 E R A H]
2012 4 N 55514 1 A FICR & S R ) & 4
HINELZ

BRE, IEEEERAKEEK, AR%
BN EMAN BRI, KE W3RN AE
JIin] . [FIRF, HTHREIEZ, B&HRK,
O\ TN AR Rl T A A AR R 1

6. 12fxk

ARG RE /I HR ARG, 2 51 55 FAS
FReiRgm, R GHRARZ A TR, 2011
F B B bE 2R R B LR 4 A 66.24% 1
48.18%; 2K FORIR G K S £ 55 PR 4544
BRI, 2012 4 9 H Bk R HR 30l 1] T 2
80.21%71 54.34%. i = A E L E B LR 7
fREE N 14.33%. 8.74%#411-0.33%, £
F LA IS TR FR R 7755 . BiE 2012 4
9 HIEA A& 2K % =41t 42.00 1276, HFI
B SSH 059 5. BMAEE, AFEAE— T
WA AT

MK LB 14845 F, 2009 4 ~2011
., ] EBITDA MUBIRERERUBLE I K,
{E53 45 FIASE () et PR K 3 30 A ] KA B2 e F B A
B TR, 2011 fEA iS5 /EBITDA 540
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EBITDA H| B 5405 1l v 6.28 £5 41 2.85 5. &L
WE, ARG —M.

AR, TR F) B 5 4% ot i e A
TREERFESTNR, MEHBERET K, AF
F U GHRR POER T, H AT A R 2 00 piTE
HTAR A TEEH, MR BN R,
—ERRERW T AR SN GE AR . R
Kb TR TRERIZ ™, A FRNFIF]E
BRI, SR AR RE 1A .

HE 2012 42 9 HIK, AATEHAMELR,

HE 2012 4 9 HJK, AFHSREATIREH
% 194.60 1,70, Hr, S AU 177.26 147G,
i AL AR 17.34 1470 2 7] ()2 Rl ot B iE
e

7. SEFERAEL

R N BARAT Al AR E S Bt
B-201302512038, # % 201342 H 18 H, &
AEA RAE0ME Bidsk, dEfRESBEARENR
if,

8. #FARfE

OnF) BAT IR E ) LR 5 A R B
TR, B, RS, OREE T A RE
REM R B AIRE ST TR BRI, &
= ST 58 BRI T L

DAV BRG], iS5 R,
TR M B M BE 0 i, BE A HT EE AE Yd
P2y A EN AR B B AR Bt — 4R Tt

LREKE, AFPUARBE T ER

. FEHEIEREHREN T

1. K B9 23R8 A 1R 400 % 0
A TERIE SR R 1242, 76 1 R 5
i, Hr, AF2013F 5 — M S (1388
EEMTNL, HEAN6M470) B F20135%:1H17
HkAT, AIA AR AT N6l TT, ST
1212, 76 B EZEHE 5 A 7] 201249 H IR KA i 45

F111.17%. 4=EB15i 55 116.32%, X2 & IA 555
SERITZ LN

A 20120F9H JiK, AR B ffiiR. 4
15t 2% T AN LE 3R A I 5 55 B2 A4 EE 2R 4031 N
83.58%. 75.929%#1163.45%, LLiZiI 554 N
i, [FIET 5 R3S — W SR (13pK4E
EMTND CRAT, ARPHIHEERITE, &
b 8 bR 4 ) b FE %2 85.39% . 76.81 % All
65.46%. A FE % AT B, BRI
MRS E RSN T 2RI E
Ko N ESERR AU S AT BEAR T IR Ak 4

2. FHZREAZEE ) AT

2009~ 2011L4E A A & E G S & A =i
AR, =PRI N88.0614 7T, A HIH I
T RATHE14.6815, RIS FE “12FK ¢
MTNL1”, AR&EENIMERMA RN ETT1214
TC W SR R AT R 0 7.341% , Hrp20114E A
A E TSI &N & N104.2812. 7T, AN
A T H 2 AT R AR 1242 70 TR
K4 )17.385 F18.69M%; 1L —=4F, AFLENE
BN B BT $4E 5. 76449, 4 N
2 3 B ZE A A 1242 o0 T B 2R A 4
0.96%0.481%, HA1 2011 A a & E TSI E1%
WA N-0.642T0. AFLETE RN EXT
A A S AR 4 DL R 1242 0 H A SR A AR
S PREEFE R

2009~2011 4, /AW EBITDA “Fi{E N
23.76 2.7, 43 Sl A B A SR R AT AR A
it 12 (e R AR 4 1) 3.96 £ 1 1.98 1,
Horp 2011 4E /A W] EBITDA Jy 28.07 1275, 435
SRR S R SR R AT AR R 1242 70 H S
AL 4.68 5 F1 2.34 1%, %o A v A 224
PAK AT 12 {0 e R A S B S R . R
Kbt AR TRERE DR, AR FIFE
AR PRI, A B4R T A A o
A B HMEAT BT

AU BT, BRE RGN, AREIH
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SR BN RE L2 I A9 RS AR o
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SR Tl A [ P22 % v B L i St =l
RIEAT R RAF AR K RE Rl AR,
BAEREE IR S R sR s, B
AR R, FERBAL, REE T AR R Fkr)
mEARE ST RFEHF IR, AR CYIP
TER T e IBEAL Tl e, ARSI B8 77
B

H A SRR = s w,  BRIRE ) 4b
FAT WK, ERGE R E R E, ik h
PHEE, IR, KB T8 2 ] 53 55 FBE R
WA, AR RESR T, (HPE R R E D
PRI — D3 E T A A RFFNE K. K
KRB A TE I H P e SRR, A RN &
FEMBA BRI T, BARPUXS RE /1188
58 . A R 2B I ST & L EBITDAXT 4
S S A S (P AR B AR

TR0 A\ BARAKIAME KPR A 1
SR EELRE ISR A VAN, AT R R B
SRR I KU B -
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A R IR AR

it 2 B ZE 2012 F 9 AR AR SHBRFSEREZ T LA AFR

Bk 20124 9
. AT i itk O | 7 X HER | HRIG | R
(Fije)
1| REERERA S ERA A BEH DR 5 10000 9534.74 100.00 100.00
2 | HlEERET BRI A A P= R R BT 33000 417134.41 100.00 100.00
3 | HEEREREIRAERTE IR A A W= BRI R . BT 300000 250000.00 83.33 83.33
4 | WEEREERERA R W= BRI R L 132300 213794.70 100.00 100.00
5 | BrEEREWARAR B A 41000 41000.00 100.00 100.00
6 | ZERA E PR BTA R AR BT WP BRI R 1000 /3% G 3257.18 100.00 100.00
7| HERHRRERTERAR WP BHRIT R 1000 /37T 5190.61 100.00 100.00
8 | HMRERTAMAF Eitas 10000 ¥ i 2997.27 100.00 100.00
9 %E IR U AR B 5% 1R 22 BUHRE . A5 50000.00 56000.00 100.00 100.00
10 | BRI ﬁgfg % AL 1000.00 1000.00 100.00 100.00
11| RGBSR DA A R 35 58 10000.00 10000.00 100.00 100.00
1o | RERBFIARRERCTARE | g vt mus s 1000.00 100000 | 10000 | 10000
P E KA A R SR E A R 4) 33



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.
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fifF 31 ARESHESRRR (FEE
(A7 NRMAID
Biif=| 2009 4E 2010 4E 2011 4F B FEY%) | 20124E9 A
A
s 124668.94 | 197800.67 | 197547.61 25.88 | 32122598
A4
25 VG Rl
7 YA 22 4 3923324 | 152248.99 | 170908.37 108.72 98820.72
I USCOK 2K 66554.03 94800.33 | 135735.76 4281 | 280669.81
AT R I 181958.67 | 346480.17 | 225756.88 11.39 | 240555.37
IoAkeiigil 476.35
NUSCF 2. 492.90 476.87 730.15 21.71 1839.69
oAt R UK 87775.96 91233.26 | 150809.40 31.08 | 190218.09
17t 147068.12 | 231607.79 | 348577.28 53.95 | 542552.91
— 4 N B HA R R B B 150.00 7000.00 583.13 24.58
HABGL BN 7= 3168.76 3070.55 40899.46 259.26 5898.37
W= & 651070.63 | 1117718.63 | 1278441.26 40.13 | 1681805.52
LB 7
LG VST
Al A i
FEA 2R % 200.00 200.00 200.00 200.00
BN USCR 9898.00 10069.64 10264.53 1.83 10342.53
K AR A A% % 20323.96 22234.07 53938.57 62.91 64312.83
B s b
ERFE 57741164 | 669286.64 | 1086549.66 37.18 | 1084674.10
TR TR 120561.82 | 476475.27 | 804762.05 158.36 | 1090539.54
T % 11831.09 37229.06 21950.32 36.21 33408.37
JE B P
PR 53.01
A B
JoI % 5371750 | 139367.23 | 138976.15 60.85 | 189259.90
TR
e 487.16 487.16 426.93 -6.39 426.93
K HARFE TR 1819.90 11724.06 70992.62 524.57 69321.03
I JE BT RL BE 7= 14824.06 19514.69 25690.03 31.64 25095.54
H AR B) % 7= 01898.36 | 102541.90 | 111153.67 9.98 69275.99
MmN BE A 902973.51 | 1489129.72 | 2324904.53 60.46 | 2636909.76
Bre et 1554044.13 | 2606848.35 | 3603345.79 52.27 | 4318715.28
o [E) K A8 58 R 4 ) RN 8) 34
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Mg 3-2 ANFRIEHEFHGER (AREMBEENG)
(A NRMmAI
W H 2009 £ 2010 4 2011 4 BE)E%) | 201249 5
Bl fii
JiBRE R 299800.00 | 541100.00 | 617885.29 4356 | 716577.48
W A7 % [ M A7 T
22 5 VE 4 il 6 A5
FAT B4 14313.00 38723.30 76235.00 130.79 | 239051.94
N AT K 261133.20 | 55492345 | 621267.19 5424 | 619565.13
TR I 23223.66 59135.76 58252.72 58.38 57416.49
A} BR T 35 I 5247.74 4890.12 7026.86 15.72 10599.56
NEAZ F B 52197.98 89119.06 | 118767.11 50.84 11717.40
NEASHFI 2, 364.95 1001.91 7452.70 351.90 2392.86
A R
oA AT 3K 124851.42 69668.34 | 217400.72 31.96 | 329638.94
— £ PN B i B £ 5t 28500.00 74187.16 | 205062.61 168.24 | 109068.78
HoAth 3 5h £ £5% 428.42 1047.85 547.93 13.09 609.60
ViR iy 810060.37 | 1433796.95 | 1929898.12 54.35 | 2096638.18
E [
K IR 248200.00 | 434900.00 [ 731300.00 71.65 | 1073500.00
P T3
AR A 3K 3372954 | 12462910 | 202660.23 14512 | 352355.43
LI RIAT K
T 47 5 11575.76 16906.72 24129.99 44.38 27663.05
36 SiE BT 1S BL 47 £kt 234.48 454.48
HABIAR R BN 71 57 1789.50 8966.80 16404.24 202.77 17053.04
R AR A 295294.80 | 585402.62 | 974728.93 81.68 | 1471025.99
fRE 1105355.17 | 2019199.56 | 2904627.05 62.10 | 3567664.17
BT B3 «
SE TR A (BB AS) 5500.00 5500.00 | 180000.00 472.08 | 200000.00
AN 268652.92 | 268752.23 88182.47 -42.71 88821.41
W FEATIE
LI it & 27334.90 40744.66 54156.24 40.76 57884.60
— R 2
N 23795.98 28693.22 33677.30 18.96 35141.14
o B 50053.07 | 17652252 | 270591.52 13251 | 299619.00
A TR =50 2.49 -176.67 -109.89
HEFRARNEEIT 375336.87 | 520215.13 | 626430.86 29.19 | 681356.27
D ER AR AR 73352.09 67433.65 72287.89 -0.73 69694.84
FiAEN AT 448688.96 | 587648.78 | 698718.74 2479 | 751051.11
SRR HER LT 1554044.13 | 2606848.35 | 3603345.79 52.27 | 4318715.28
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Mt 4 al&HFHFlER
(Hfz: NRMAIT)
W HE 2009 ¢ 2010 £ 2011 4 BE)FEY) | 20124 1~9 H
—. Bl 670755.79 | 1043495.27 | 1328655.25 40.74 975022.67
B BIRA 478708.76 | 70551659 | 878797.45 35.49 703946.27
R4yl 14024.95 15357.05 23143.32 28.46 13518.43
R 41068.33 4982755 | 105492.22 60.27 75627.61
BB 54645.94 71227.73 115204.81 45.20 94466.81
Wt 45 %% 31226.44 39625.22 68989.88 48.64 82373.33
FrE AR R 5957.20 12275.88 8307.62 18.09 630.64
RSS2 0.00
FE3% NS
s AR EA
fras g ca -1879.50 750.21 266.88 2521.56
Hodr, w8 BT 403.60 410.80 730.66 34.55
MRS -0.67
= BEFE 4324466 | 15041547 | 128986.83 72.71 6980.47
JIFEE=-R 2N PN 7076.96 13614.05 10739.05 23.19 27751.87
Yk EANSTH 10317.53 419457 10210.25 -0.52 2970.05
Hor: FERBH T A E IR 9219.28 996.02 4794.04 -27.89
=. B 40004.09 | 159834.94 | 129515.62 79.93 31762.30
W FriRRLE 14801.38 34506.90 28153.56 37.92 9616.19
VO, ¥FE 25202.71 | 125328.04 | 101362.06 100.55 22146.10
Hrr: HEFREA T BRI 27900.24 | 131366.70 99053.07 88.42 21640.73
WAL Einkm -2697.53 -6038.66 2308.99 505.37
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MitE 51 AREHUALHER
(Bf: NRMAI
W H 2009 ¢ 2010 4 2011 4 BF)FEY) | 20124 1~9 H
—. BEENE AN SR
BT . PR S IEI IS 63211540 | 928828.82 | 989213.97 25.10 988757.47
W) R 2R IR A 0.08
W B HoAh 5 2 85 WG B A I 4 9210.66 28805.84 53635.71 141.31 831661.78
ZEEFMERANDT 641326.07 | 957634.66 | 1042849.68 27.52 1820419.33
A I e g a0 1 B A 29716552 | 54482451 | 66105173 49.15 638518.77
B PIREER R AR R B A
FE A SRR AT AT [ MYk 55 1 5
SRS FEEh KIS
SCATERTR T DL RO IR T30 AT B 4 25886.08 33515.42 51153.93 40.57 49434.92
SCAST ) - TR 5% 134239.33 | 145175.44 | 211666.31 2557 150656.84
AT HARE 2B WG B I 4 67939.49 | 108869.90 | 125403.35 35.86 948262.66
ZEESIERE /T 525230.42 | 832385.28 | 1049275.32 41.34 1786873.18
EEWESIEENINERERH 116095.65 | 125249.38 -6425.64 33546.15
L BRIES AN A
W [El % BRI R B4 250.00 1400.00 70349.85 1577.50 12050.00
B e s U B I 4 31.83 8.92 54.44 30.77 1878.44
fﬁ%?lﬁ# AFARAC B 3476.87 8968.93 703.93 -55.00 28.35
L4 15
A BT F] S A A B I
i
W B H AR5 05 B I 4 11884.31 11540.61 7636.82 -19.84 426700.36
BB ESNIERAN DT 15643.02 21918.46 78745.04 124.36 440657.15
WEE @ E B BRSSP 4 | 301198.40 | 490107.36 | 483710.88 26.73 337514.37
BT ST 4 10280.00 2650.00 73749.53 167.84 146955.70
A A 2 AT I 415 100.00 325.63
AT HAR SR I B A R4 1000.00 8263.72 58375.58 664.04 565388.75
BB ESIIER /T 312478.40 | 501121.08 | 616161.63 40.42 1049858.83
BRSNS E R -296835.39 | -479202.62 | -537416.59 34,55 -609201.68
=. BREFENNESTE:
W e BRI R B4 77500.00 35000.00 -32.80 24046.33
A e R B4 381140.00 | 982100.00 | 1196579.94 77.19 1377935.34
RATHFFICEI L4 89640.00
W o Ath 5 5 05 B A R 4 10611.05 75968.81 167.57 284476.50
EREINEWMADT 469251.05 | 982100.00 | 1397188.75 72.55 1686458.18
E A58 55 SIS B4 233956.11 | 515700.00 | 713518.84 74.64 902658.35
Sy BRI I B A AT FIE AT IR 4 32596.22 47948.07 79052.48 55.73 97842.82
ST HAD S B U A R4 4034.46 15552.73 56507.03 274.25 7449.24
ERESNIE R Mt 270586.79 | 579200.81 | 849078.35 77.14 1007950.40
EREEENNEREIPH 198664.26 | 402899.19 | 548110.41 66.10 678507.77
09, JCEARFSTELE KR 7.10 -65.88 -7.13
Fi. W& RIMEFM G 17924.52 48953.05 4202.29 -51.58 102845.12
In: BRI 4 B I A S ) AR 91342.11 | 109266.63 | 158219.68 31.61 197547.61
N RIS RASEN AR 109266.63 | 158219.68 | 162421.98 21.92 300392.73
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Mitk 52 NRAEHMERERIITER
(Hfz: NRMAI)
WH 2009 £E 2010 ¢ 2011 4F B0
1. BRI S E S BB R
1 FIE 25202.71 125328.04 101362.06 100.55
e B AR v % 5957.20 12275.88 8307.62 18.09
[i] 5 % 7 A 1H B HoAh 37717.00 44078.66 74752.24 40.78
TCIE 5% 7= P4 3855.00 4381.09 5411.97 18.49
KA 2 P 4 1163.36 1500.89 5947.07 126.10
Ab B [ e BT IR B PR AR 6776.21 -3866.20 2882.40 -34.78
[] 5 B PR R R 1010.84 345.61 -41.53
A RN EB BB
Wt % 3 28728.37 34665.40 54551.71 37.80
BER 1879.50 -750.21 -266.88
T IIE BT A0 0 = i b -3387.72 -4690.62 -6175.34 35.01
T IIE BT A5 47 5 3 234.48
A7 % B> 65452.82 -84539.67 -116969.49
278 M LI E ) ek 65285.96 -144719.34 -119170.95
2275 M LA I E I35 n -130073.04 142113.63 -22287.47 -58.61
HAth 6527.42 -528.15 4649.33 -15.60
ZE RIS E R 116095.63 125249.40 -6425.64
2. KHAWC I E RV VEEh:
55 R A
— £ N BRI AT B B A R 5
Rk % RN [ o % 7 28963.60
3. W& RIEHE N E oL
AT HAR R0 109166.63 158219.68 155421.98 19.32
T LA ) R A 91342.11 109166.63 158219.68 3161
e IS Y AR R A 100.00 7000.00 736.66
W ISV EI PR 100.00
WM& RINEFN PG s 17924.52 48953.05 4202.30 -51.58
W [ R A 48 R 4 H) A PR B) 38



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
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HH | 20004 | 20104 | 20mE | FHE | 20124698
KERE
BB AR IR (IR) 6.34 591 4.80 544 -
IR L R (IR) 3.26 3.73 3.03 3.28 -
ST R L (IX) 0.43 0.50 0.43 0.45 -
AN HE (%) 94.24 89.01 74.45 82.78 10141
FE RGeS
EOE R 2 (%) 26.54 30.92 32.12 30.64 26.42
SR AR 35 2 (%) 5.81 10.44 8.11 8.35 -
% 72 I 2 2R (%) 5.62 21.33 14.51 14.77 o=
Tk 55 14 A
K555 T8 A 2R (%) 35.62 44.79 55.30 48.21 63.45
A 55 B AR 2R (%) 56.84 65.80 71.62 66.92 75.92
B AR (%) 71.13 77.46 80.61 77.77 82.61
Al
Tl R (%) 80.37 77.96 66.24 72.58 80.21
B 2R (%) 62.22 61.80 48.18 55.08 54.34
25 I 4R B 7145 LE (%) 14.33 8.74 -0.33 5.32 =
EBITDA | B 55 (f%) 3.24 459 2.85 3.45 =
4% 55 /IEBITDA(f%) 5.18 4,56 6.28 5.54 =
58 T RIS SR U 55 (R A B () -0.31 -0.31 -0.31 -0.31 =
B AT I = AR I RE ) (%) -5.77 -9.23 -8.36 -8.10 o=
A B HA SRR AR R T
EBITDA/A A A {254 R AT BUE (1) 1.90 4.14 4.68 3.96 -
ZE SN AN B G E(R) 10.69 15.96 17.38 15.62 --
LE B IL & TRE R G B 1.93 2.09 -0.11 0.96 -
BERIEENRTIL &R B U G E(R) -3.01 -5.90 -9.06 -6.90 -
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BRI EHERNITELR
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FRER A KR

ERIAONCS -Rep §iS S

A SR AR

(D 2FE8dE: HKER= CRE- B8 /1 E#1x100%
(2) nEHFE: WRF=[CRHET n£E)N (U(n-1) -1]x100%

LB RIS

B TR e Uk

BN P2 RIS A+ 22 S 4D

B RA T D3

BT R e B

ERIALONE S I ¥

U N4

B A SRAT7 ST U R L/ T8 S5 YA x100%

IR
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QR +FLESCHD | I H B+ 55+ 655 ) x100%

B

VEREIT A 2 A 35 x100%

B S EES

MY S A BN S YN 15 45x 100%

ERlEES

CEMEIN BN A BB S B TENI A x100%

5 A iats

B b

B 5t VR 7 i x100%

A EAL R

A6 (KBS +EHIGUST+PTA E ) x100%

KIS AR

KI5 CKIPGIS+HITE FH R aE) x100%

LR

FHERABU T AT 4 AL 2 x100%

KHIEEfiRe i fabs

EBITDA #l| B 5%k

EBITDA/F| B3 H

4= #4555/ EBITDA

4= #4755/ EBITDA

5 GO Bl i DL R AL 55 TR A R

% GOE S D A A ST

FEHEEfRE R bR

WAL | Wsh T 7= & THR B U5 A 1% 100%
LR | GRVEF -0 s ffiA1Hx100%

o dlEish bt

GE RN LA BV 5Bk A X 100%

% PSSR I R R S B R

% B B DL R R S S

A IR R

EBITDA/A S 31 5248 R AT U

EBITDA/A Y 1 5748 R AT BUE

fE ISR BT

g W A BLE TN B SR 2 £ IR

SLEHSIER B IUR U

2B WS PR U AR S T S B B A

7 B B i< YA B AL A

25 U1 20 1 DL < R A A I SRR B

e BLEERBO =1 M B+ o VE R B I B+ R AR

LI 95 =R A R+ 2 B MR R 0 o+ S P BT (AR S i+ R A 22 40

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

EBITDA=AiIE i A+ 3% F A A B 52 i+ R 58747 [H -+ 4
HB S H =B AR B S+ 3% AR B S

% VIR ST I i R P A= 8 i S A A B R A A B A L AR A
AN HATHAHENE, FrA & i =1E TR A 5T BB+ > BUB AR B
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itk 8 HPREAGHFERAFIREREZX
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