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HER AL AT, AT A TR A A s
SIS 28 ALHRAN T, EMEAN
3032 JiG. 1996 4E. 1997 4\ ]S Mk Ig
PE, TEMS A 4 9973.50 576, 2002 4 12
H 26 HARE FIHERAS 5 B Elisd 5 (22
RAS: 600512), A FIVEM AL 2 15973.52
Ji7t. 2006 4. 2008 “-AN 2010 4, A LG
AL RN — 3k, A 2013 42 9 AR, &
HVEM T AIE 73694.07 Ji G

AT B KIER AL AR NI NI K
dede, WHEERFRE 8 NITHRER IR AR
A RN 14.72%, AR R S AR FE IR
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BTFEME. TG, W5, BRIk
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9 HK, AFME 8 X T AFMIE
BT AFE.

B 2012 I, W) BT VAT 47.58 14 TG,
FIE BB AriE 10.66 1276 (DUl AR
a1 0.19 12.76); 2012 4E A /] SLIVEDYION 13.73
{256, FEEE 0.25 127G,

B2 2013 4F 9 HIK, AR B L% 52.85
fe.76, FrEENGE AT 12.01 12476 (i
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KALER, EIEAM . BRSNS TR, EI
JHR AT F AR s A& A2 (2007 4 3
H 48 Bl SR g VR o AZ I ) s BT N A B T
i TG —%. fERER TR TS AE
— %% ABESTH TR &G —R. AKgE
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46.57 1270, & [RICAHBER . 2> B R G2 46 T IO
HAE. AFGRER, Bremshid—Kg,
TS RS, S AR AN E

SR E Rk . A TS
R A B it T P R R R A Gk AR R R
N> AFVEMVIINE BT SBE TS E,
AFEHRKMEHSERN AT TFHRE N
5E o

M. EREHERS R

1. KRS
2010 4:~2012 4, 2 " a0 = e 4
WK, FEHE AWK 27.58%, THEAGFHRBK
B, #% 2012 FF)iK, AFIshT" 38.34 14
TG, FERMMTE L NSO KALE B R
5 EE4> A 15.82%. 10.48%. 68.26%.
Bl 1 A 2012 4RI B MR

TEmB 4
15.82%

ISR N
10.48%

, Hi
D —— 0.56%

HoAb R
11 #+7.37%
68.26%

FHRIR: N8 M HRA

2010~2012 &, AFEBEHRER

;. HE 2012 FJE, AFEHEE4E 6.07 1270,
FERITER, 15 95.19%.

O\ ) SO R T e R ol 5 fr R i
TFEEK . 2010~20124F, 7 &) N IS Zk RF 4 b,
TR R I%-17.23%, AR RO R BT 4 0] 58 i
o MZ20124F)iK, ] BIUK R AR Fi4.4014
JG, FELRMI R AR TR EE A

RIGBEREFRAR AR . RiFHUEE+—5
LB RBARAT . LT & s
R AN FR RIS 2SI R 2R R R TR A F
P, BT K R GK 4 0 N SO 3K 1
54.09%, EHERE: WKEE, MUK H
MK 85 14 LA A ) 1559.53%,  1~24F ) 1519.56%,
2~3%171513.36%, 34F K LA F [ 157.55%. 2012
FE TR A ) 0T UL T SR T B IR K i 450.3842. 7T
THE LI 98.72%, THEFR5r, o F NSO R 14
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HEHK26.17%, T BLZ b= 1 H 50
Frst. BZE20124F )%, A A7 DR K TH R AN
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EL 58 % 1 AR R B T2 T (6.57%) fE& T
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%
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8.27%, 34F [z LA LK 5 24.65%, FEARKES K .
2012 4F J&& 2 = RE A B2 WK TE A IR K oE A
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K 3.37 1476, B AR NFE 16.15%, R MUK
BT S, AR 31.08 147G, B 2012 fEJKiE
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FE o
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AR T 5 A 1)-2.04 £, -1.13 f5A1-2.11 £i%;
N T GE VS B A I I & A B VR AU AR U R
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RiRE 22.35 147G, [A)4EmhEHRE Y E; AFE A
b A, HR&BEEmTRE.
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NEFLTOE R, B SS, AW
SN BERVR T 55, AR B 5 LA F
FRELIGE, EDIONBENRCR, A~ w0 H fif %
BONF R . AKRBEEZ RS . Ak, HECL
S5 BRIt e 250 AR AT e 4k A fR FF
BN, AREAONA BT,

DR B IR B 7 R A AN A L
NEMAYE R E G . 58,
O ) A Y 3 T Bt I BB AS BE AR A 1 XU A
fik.

W32 3% S B B AT R 8)



BSEEEGEIEAD
China Lianhe Credit Rating Co.,Ltd. 42 B RE K A B R RIS

Bt 1 AR BRIG I E R BREHE

HEAR H A g RAFe
Kk LA

14.69% | ¢ | 85.31%

Ji- 3k 72X 5 B AR A PR

3]
% 3
A
r
a7
S I = LR
y
S L B b
Y h F F F r
]
a w | | AL ir I
I 1l o] i i &y flﬁ B i i L] 'y
b l'_ l":‘,‘ = i ri 31 J'JI a F it o ig ;‘} "l.?!
| | A CANE SN E- N o | |E L[]
o #f Ha A i 1 5
[ ol - S
F r k. wy r "
H, ki k =] if e -
Hl] #H iy M [k #H H
7+ o 5t ik W o A
iy T Yy o iy e Fr
&l 5 | &l i Al als

W 34 3 3% Sk ) A AT TN 8)



BEREHLEIRAE

China Lianhe Credit Rating Co.,Ltd.

58 I ak 5 A AR RIRE

HiF 21 AHAFRER GAF)
CRf: NRTTI0)

W H 2010 £ 2011 4 2012 £ SEXDE 201349 H
%)
kol gas
BB 43372.25 53951.77 60650.55 18.25 63843.58
28 Gy MG e
ML 200 130
RIS R 58649.08 47807.97 40181.91 -17.23 33694.49
T 1953.33 6610.93 2003.43 1.27 4418.29
JSZSCFI
ISl
Hofth RS 18073 12250.77 18716.55 1.76 24005.56
11 113490.01 200092.14 261741.06 51.86 310830.05
—AF N B AR B B
HAthmsh 77 17.74 12.29 8.27 -31.72 9.07
wIE=E 235555.42 320925.87 383431.77 27.58 436801.02
AR BB
A G A
FEA 2 B 7
KRR 20814.37
KIARAL I B 300 300 300 300
P s b
E BE 35708.73 37532.43 34420.24 -1.82 14668.4
1R T
THEsE
SE R
T 57110.25 53266.25 49486.25 -6.91 46592.42
KRR A 41.82 60.46 16.8 -36.62 3.46
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MitE 22 AHATRER (AERFAERS)
(A7 NRMAID
b1 =] 2010 4F 2011 4F 2012 ¢ 3 i(ff:jég 201349 A
Wl R
i MR K 50900.00 75200.00 100580.00 40.57 102520.00
R et it
AT SR 495.00 -100.00
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N7 A B T 35 M 5882.23 4561.41 6100.95 1.84 1531.72
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AT IR
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Tt 63t
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e SR :
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K HARIAT K
L IRAT K
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el
i G BT A3 B A £
HoAh e B 71 5k
R AR A 34380.00 16400.00 71221.20 43.93 31282.26
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G &
SECE AR (B A) 73694.07 73694.07 73694.07 0.00 73694.07
BN 10605.77 10474.00 2496.10 -51.49 2496.10
W FEATIE
LI % 307.28 585.04 1359.29 0.00 1653.55
RN 6684.15 7340.19 8339.68 11.70 8339.68
il bl 17471.85 17844.80 18854.62 3.88 32181.53
SRR H ZE
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fifE3 SHFHAER
Cfr: NRMATE)

W H 2010 £ 2011 4 2012 4 3 1’?(’3:2)7’% 20134 1~9 B
—. B 152233.34 | 126799.06 | 137330.31 -5.02 110477.33
B Bl 132255.19 | 10835148 | 117124.66 -5.89 97323.33
AR 4 % B 5443.43 4676.98 5279.82 -1.51 4082.81
e 0.00 0.00 876.60 1694.60
‘e 3 9 ] 7303.22 7316.20 6987.84 -2.18 4682.56
i 2% % FH 3352.78 3273.92 4412.33 14.72 86.77
BRIt IR 1240.80 167.32 163.49 -63.70 -380.32
s A R EARE
B rt il 8.89 -100.00
Horpe XA E AT
TR
—=. BWFE 2646.81 3013.14 2485.55 -3.09 2987.59
e B AN 809.90 695.02 267.97 -42.48 16736.66
W BRSNS H 43.18 19.30 256.67 143.81 44.03
Horb AEVENE A E Rk 11.40 4.88 0.82 -73.22 0.31
=. FIEEH 3413.53 3688.86 2496.86 -14.47 19680.22
Whe BT H 1274.80 1382.41 576.41 -32.76 5017.63
M. RN 2138.73 2306.45 1920.45 -5.24 14662.59
o BT R B R 2360.07 2502.87 2009.30 -7.73 14800.79
R RS -221.34 -196.42 -88.86 -138.20
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itk 4-1 SHAERER

CHfz: ARMI0

5 H 2010 4E 2011 4F 2012 4F 3 iﬁig‘% 2013 4E 1~9 A
— BEEIFENAERE:
BYEERE T SRS S B I 4 148726.90 | 144539.09 | 170060.56 6.93 148898.29
U 38 (1 B R 0.00 0.00 121.00
W B HoAth 5 2 EE A S I 4 7578.52 | 102116.08 5913.50 -11.67 34215.25
BEEFHINERANPDT 156305.42 | 246655.17 | 176095.06 6.14 183113.54
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B $8  ias B (IR 4 8.89 -100.00
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BB EAILERANPDT 261.12 985.45 27.60 -67.49 19501.55
T 2 e TR A4 833.02 3315.32 1313.95 25.59 1364.69
PR AT I & 800.00 8800.00
AR T- 7 % A R IR 4 15 4
SO HAD S H S B A R A
BB EH IS 833.02 4115.32 | 10113.95 248.44 1364.69
B EI RSB -571.90 | -3129.87 | -10086.35 18136.85
=, BREITEENAERE:
W o B B 4 990.00 -100.00
HAE 2 S B TR 4 70900.00 | 142380.00 | 170580.00 55.11 130520.00
RATR IR B4 10000.00
W ) HoAth 5 2 E A LT 4 27850.00 7750.00 | 23160.00 -8.81 5000.00
EREATLERNPDT 99740.00 | 150130.00 | 203740.00 42.92 135520.00
PR S AT T4 69460.00 | 97800.00 | 133680.00 38.73 119160.00
SRR . I %L AR S AT 4 6217.71 4151.63 3839.60 -21.42 11610.64
AT HA 5 EE I LI 4 2000.00 | 12970.00 | 22540.00 235.71 11400.00
LR EANILET B 77677.71 | 114921.63 | 160059.60 4355 142170.64
B IEANE IS TR ST 22062.29 | 35208.37 | 43680.40 40.71 -6650.64
M. ICERZFHNAERREZH RN
F. B BILE iR -18829.11 | 12578.47 1580.28 8041.16
W BI04 J T 4 S W 42 i 59466.77 | 40637.66 | 53216.13 -5.40 54796.42
. RIS ERESENMER 40637.66 | 53216.13 | 54796.42 16.12 62837.58
Wk 33K 4 F) BT R 8) 11
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Mt 4-2 EFMERELFTEERE
CEfr: AR

m H 2010 4 2011 £ 2012 4F 3 f%:?g
1. KRR ANEEENNERE:
HARE 2138.73 2306.45 1920.45 -5.24
n: BEPERAE 1240.80 167.32 163.49 -63.70
[i] 5 % 7= 1H B HoAh 3136.74 3470.46 3174.53 0.60
TCIE B = P 3844.00 3844.00 3860.00 0.21
K HAREE 2 M4 15.80 27.41 74.99 117.85
AL [ 8 B BRI R 11.40 4.88 -11.05
[i] 58 PR R AR
I NIEE S GEN
I %% 9k 3304.65 3240.30 4222.97 13.04
B -8.89 0.00 0.00 -100.00
196 9L BT A5 B0 7 gl D -761.06 -1694.26 -3766.67
6 G TS BB
R 2l FH o2
THER 2 38 I
A7 D2 1> -41487.43 -86602.12 -61648.92
2278 M LI E ek -11758.16 11220.58 3756.53
22BN I 3 3.92 44514.95 16239.92 6339.74
Fopth
ZEFEIFENR SR BRI -40319.49 -19500.03 -32013.76
2. ERERFMNEXRBERERIEN:
%N
— £ P B AT B I A B 5
RlE AN [ 58
3. BERREZN IR
AT HAR R0 40637.66 53216.13 54796.42 16.12
W BLE Y RE 59466.77 40637.66 53216.13 -5.40
s LALLM YR R
W NIRRT
W& RREFEN YRGB -18829.11 12578.47 1580.28
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42 B ek AAE R R BIRE

Mtk 5 EZEitFiER

% B | 20004 | 20114 | 20124 | 2013469 A
LERE
B BRUR IR B(X) 2.76 2.38 3.11 -
110 IR B (R) 1.45 0.69 0.51 -
SR R B (IR) 0.48 0.34 0.31 -
AN L (%) 97.70 113.99 123.83 134.78
BFIgE ST
B F)E 2 (%) 9.55 10.86 10.87 8.21
BRI (%) 6.16 4.95 7.62 -
HRIEE R (%) 1.91 2.05 1.80 =
Tt £ A FR
KB5S FEAAL ELZE (%) 23.49 12.70 39.96 20.54
2RSS AL ELZE (%) 48,51 57.02 64.88 63.42
B AR (%) 66.20 72.92 77.58 77.27
R
st 2(%) 127.33 111.72 128.72 115.84
T H R (%) 65.98 42.06 40.85 33.41
2 I AN 7% H (%) -21.79 -6.79 -10.75 =
EBITDA F| 5 5% (£) 1.49 1.37 0.66 =
4% 55 IEBITDA(fE) 6.28 10.25 14.03 =
5B VT A R R 5 R A B -0.39 -0.15 -0.21 -
5B DT I B AR B R RE ) (£%) -6.39 -6.35 -9.50 -
A B B R R AR B )
ZETEI SR RS (R 7.82 12.33 8.80 -
LB TE NI & B AUE B BU(F%) -2.02 -0.98 -1.60 -
5 VUG B AT I & B B A BU(FS) -2.04 -1.13 -2.11 -
M BEH(RE) 2.17 2.71 3.04 4.88
A ANE) 2013 FZFE M A AR ZF T,
W 1k R B PR PR ) 13
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42 B ek AAE R R BIRE

B4 6

BXRITEREFITELRN

& B R it B AR
KRR
PR AUEEE SRR
PR SHOR | (D 280 K= CRI- B 1 11Ix100%
NS oK | (2 n FEEE: HRER=[CRIIET n )™ (U(n-1)) -1]x100%
A B R A KR
ZEYRER
B AR B UKL | B RONS G 3 RIS S 41+ 3 R 48D
A7 B e UL | BRI AF B9
BB RO | BN B
LGN | SR S RO S B IEL G/ 3B 55 YA X 100%
B8R
BB (éi?ﬂ?l‘%%ﬂ%ﬂ%s‘itﬂ) I A & Bt + R 5 55+ R 51 55D
x100%
FFBUER A | R B x100%
EAIER | CENON-ED AR - BB G B NI x100%
R3S LEHITE IR
R | SGTE A B % 100%
RS AR | 6% (KRGS +P A F G x100%
KR8 A LS | KIS KB5S+ #ALEED x100%
FALREE | SRR BT 25 x100%

KHIZRRE IR IR

EBITDA F| B {548

EBITDA/F] B3 H

4R 15 45/ EBITDA

4881545/ EBITDA

5 VI B A B AU R T 55 TR

5 VR B A L <A B A A B 55

AR RRE N IEHR

WA | Wah ¥ 7= & sh 7l & 11x100%
R | GRETEF= &5 s 7 6iE1Hx100%

gEIlaiish it

G E I G RS BUE) 2 v 100%

% VOSBRI R AR S e e

% VIS B A I AR AU A S

AR L IR R AE

gEmS e R E

LB R R BN B AR ST R YTk 5 7 B A

LEWE ST B

LE AL TR AU R a5 2 B A2 I

R A L IR k=R e D4

S
585 G B0 I I <t A A S R A e B T B

I U TR

B ST A YR 9 i B 5 B S B 20

Ee BLESRB =1 B A8 B M B R B A BB+ B SR
FLI G55 =R HE R+ 22 2 VE b i+ — SR A B K] (ARIRSD S i+ AT 248

K 55 = HIE R+ A i 7
SR S5 = 55+ KI5 55

EBITDA=F S 400+ 3 F AL 2 S H -+ 52 3 7 37 1H+ 3R
PR S =B A F) S 7+ 2 AL FE S H
BRI &R B =28 S A LG IR B+ RIS sl A I I R B A

AN HATH 2 ENE, P B A =E TR A BT B B+ BUBAR A R
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itk 7 EHGRFERFRRERESN

AR H N ROERAT 2006 4F 3 A 29 HARARH “Hi%% (2006) 9557 3¢ (HE A RARAT(E FHVE
TR TR, LA 2006 45 11 A 21 HRAi) (E5EM AT 5 i 4 05 FVEZORTE )
SESCAFIA RRE, ARAT IR T A R G705 S R 7 AU SN, 5 R il: AL,
A-2. A3, B. C. D, B—/MaHEHIIAIHATHA .

oy

Zl i E X
A-1 NE PG, HOEAS BRI R, KR

A-2 AT BRI, et
A-3 AN ERES I — B RS A R AR

B AN RREBUR, A EREL NS
C AN BREIRAC, BN
D AREFEHIEAAT 2
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BRAFAT T R-AE A I8 X T
J5- 3 33X 5 ) BRAD A PR 8)
2014 58 5 — 342 B @k K H 0 SR IZ IR R - HE

MIFRER, BRERGIHEARAR (BRERE) HERMFIR R 5728
W BEAT R SR R PP SR A RE B R ER T4 o

SR s WA A A PR A B BAZHR & BHAR BRER PP ORI BRI ZEK, SRALAE SR Bt
Fro BRRE IR A RA T IR EERTN, SR RN E RS LB
MR B RS, RLER N AR FHAE IR R B R

PE R RV B AR R RO A R A R A E TR EARER, W
RO SRR A PR A 7] I E KA, BURHLEARTEBH I AT BER {5 S5 4
FEARBURRO M B R AR, R D5 KT8 S SR AR U B I PPk Fon 5 4G 4 = 4B
HIRZMR, 3 AT DA B B A S A R 55 35 1) (5 A 8 1

i EE WA B A PR A A RE I IR ERER PR BT R, SRS HEE Tt
G SN B AR, BRE B EABURMHEENS%.

FERRESIPR IR F, WA NVEIIR B or 5 S SR AR, BRE T
ARFE T UAM, R R ERESTR IR SIS E RN A RAF . 8
HIT. ZHHHE.
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