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BUERKERRDABRAE]
2014 FE E— R ESERITRIRE

RER.
FRKEERSESR: AAT
TRRE: e
AEEHMEHERER: A-1

FHEHMESAZITHE: 101270
AEEHIR S AR : 365 K
EEAR: B JOE AR
ZITER: LEBATRR, HEiishH e

WERRETE: 2013412 H 23 H
W 55 #5E

m B 20104 2011% 201248 2%13;'5
4B (1LT) 36.67 4735 4705 54.95
B P A1 TT) 30252 380.75 41504 443.96
JT A E B (1 TT) 9290 13158 133.66 137.74
R 45 (12 7T) 57.76 9848 9533 9249
A5 55 (16 7T) 176.18 20175 237.89 25556
R ON() 110.64 15728 14613 11540
FE A (12 7T) 1990 21.16 227 1.65
EBITDA({Z7T) 3415 4380 3127
ZE MR IER (12 T) 1699  14.14 9.56 9.90
IR 2 (%) 1688  12.02 1.03
B HLf5 4 (%) 69.29 6544 6780 6897
B LR (%) 7027 4744 5774  66.02
EBITDA FE 5 5(£%) 4.43 3.89 213
ZEIERAN T fREH%) 18.75 9.87 7.02
4 AR A5 B (%) 367 474 4.70 5.50

E: 1. 2010 £ AT ML A MG R S, 2013 K AT 09 P kit
20 1L R R T A AN AR TR AL B, AR
P E 52 R S
2K LA 3 A3y AT BRFALT 3, AR SR A0 AT IR
LR TS
3. 2013 F = F A M S HAEAZF .

5
B2 xR
lianhe@I hratings.com
FiE: 010-85679696
f£E: 010-85679228
Mtk JbRCATEIRH X A E 1A K 2
T E R BS K E 17 2 (100022)
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ERAE DV, B LB ARK PR AT BR 22 7] (B
IRIFR Ca T B BIROKYR ) AT ) 2014
TS WM R NEH SO A-L 3
ERUPACIERLN S EEIEIYYS &S GPER il bies
ERENIIZRE T, BRETRE WA, AFAH
L 0 7 B HIAN e i 1 KU A1

%

1. A K EORE SR K Y AT R Y
TPk, PEAEEES, K
mUH R HAR AL BRI i,
W LT AR X 12 AN, 4 XA
Wb EE, KIS ] &

2. ARBERETRL, LEENIERA
B, XA A I 5 R B e R R

xiE

1 PEKAT L R R 0 H 2 BB, AT
A FEFHE . AT RS NI, &
] 2012 4 SR B A E 7235 T il

2. AFEEMIBUS R, AR R AT
JE 7
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— BREAGIPRFEIR S RS IRA R (G 5E) 5RILE KB
ARAFMRBFER RS, BATHE. RN RS F ARG A R A 7 AL
AT RPE AT IO, B A IERRBELR.

— BEEREE R REAT T SR A RS L5, A A L AR AT AL
VPR MG T HS . W AERET,

 ANAE F VPR A VR RS W R A B A IR & BRI A 45 VT Sbr HE AR
il R ST T, R DR R LU B AR K e B AT B 2 B AT HARAT AR 22X B N A 24 50
B PR B o

0. AEHVFRIRE TSRS %, IFERIEM R Ei 0. S5,

v AAS FVEGAR S 5] FH R A lboH O SRk 32 B2 R 1 3 A K R e A R 7 4
i, A TS ANORIUE 5| T BORH B ST 2 e B4k

7N R L EE 2R IR YR A A BR 2 =) 2014 8 5 — WA IRl B 2745 45 4% 15 A1 A

RO IR AT < B R B ST B ARG MRIEIRETF R, EARURAGERHERE
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—. EFRHEDR

JE LB AR K YR AR A B A w) CBLR R A
F]7oEk “BEARKIRT ) HIRT B AL R T 19814
FI AL A 34 KYE) . 19944E5H, HER AR
EHAERIFTEAR (LR “BERER” D
TERMF RN, LUE 5SS AR HE N
JBe gy il ioll, 152 ST PRI A B AR 93236077 TG -
1996 F5H30H , A H] KAT #1432 A1 6000.00
JilE (AR, RAT a9 AR 5 5540000.00
Ji7G. 19966 H A R TERIINESF 28 &) BT e |
7, B SRR« F AR KR, UEF7/RA% “000401” .

LR TG, AET 2011 A EE A
PAMRAT (LAURREAR “SEAEE" AR
1T 5L 134752300 it #iZ 2013 42 9 A, A
AR AN 1347522914.00 i, AR ER
S R LRy 38.63%, /e &A% ) NN
i N RBUR E A 7 B B e (i
1-1) .

AP ERAKEE Ty —, FE
W55 KV AR = R B . #k 220139 JiX,
AT B HETH EESME AT
SMABINAE L TS ES . EERHESE. £
FEHIARA . WSS AN JTRYEEE . R
RIS NHEER. (5 B, BgEr. il
HAE RSN (D .

B 20120 K, ~FE] & H %7 5 51415.04
276, B #F M e (o /B AR 17.2312.70)
133.6614.7G . 20124 v w] S E kit N 146.13
fe.76, FlE&#2.271070.

HE2013FIOH K, A A& FE = aw
A43.9642.7C, AT & BLaE 5 /D BUR: A< #0345 20.38
f2.56) 137.7412.7G. 2013E1~9H A7) Ll
Wit N115.4012. 75, FiE S A L.6544. 7T -

AT EM L R L XK R Tk
EREN: K.

=, REEHRESEIR

AFIHRIT 2013 4ERAT A 30 1470
IR S, A IRAT, Hb 2013 4551
10 fZyc S IR B 25 A58 — 3 10 1270 5HE Rk %
5T 2013 4F 3 A M1 2013 4E 9 A KAT.
AFDUTRIEAT 2014 F5— MR TS 10
276 CLLRfRIRR “ A Bk AL 257D, HARR 365
Ko

A F UK A W A S A T e 8
ACTCFH TR W BRAT DR 3K, PR AR R % ik
A, PRACRETE G5 2 A0 e T HhFE A RIS
4.

A 55 30 R 5 TR AR

~ ERKEERIRR

B K P AT = e o i Aok, AT ks
FomE, B —SATEE . BREKEG
P2 B P 2 M BUSRE D S S 4 i = A 0 H R
A BT X 3K e 223k Al IR 52 G A Aok
i H .

O\ ) E K S SRR YR A R R R 12
F KB IKJe A 4E H 2 —F A [ 3 75 K 7K
WA R . BUE 2013 4E 9 R, AFINA
KPR P72 53 4. WG 6 4, Hir, H
FEEEL 4000 WL _E K I Bk AR 7R £ 34 4%
AT RS 7332 ikl 11474 JiniK e
FIEEFERE S CE AP A= R

T X 078 o5 s, NS Bk, 1
Pi. HAR. EER. LT, WIE. ILE% 240
W, B R PE ARTTI R 1. A
AR T AR, BARRERE, RABRMHE
AR5eg 7y, WEFERK ST REIRHE TAE,
R RIEH T RIERN, H&RIFIMRES
8] o

A E K BUR B SR 12 KA E
KAKIRAE T, fEArIHbAr  A 7 A
RPN, A RE DA
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EERTE IOl R N7 2 I BN K== 1V S 5
i, E B, SR A F A LR
PR, WAL AR T H A2 =] 5
ke, BB EIHER, 515 748 i
Hy BN RS2 AT LS s
Wi T A Tt o 2 W) 0 4 51 55 R DR B g 7 4k
TIEEKT o RREEHEAT W7 LA BT A2
AT A B ST, A F B A RE R 15
PARRIE KR, A BT A w5 FEEA AR 2 -
SBEREIHEARARVEE, A g
KIAE I SHN AR, TPRJRE NTRE .
BEE, R EARRIE XS ARAR.

M. EREHERSR

1. KRS

2010~20124F, P4 A\ 478 A W 3
K, ARG KER, FHEAHKER
17.13%. #AE20124F S, A SR P A
415.0414. 70, HPimsh = &1t h24.13%, JF
mBh %= &1t 5 75.87%.

2010~2012 4, AFESHEEE A K
13.24%, FERE MWCEE ARG &
& 2012 FFJE, ~wlishs =&l 100.16 147G,
PATR M4 ROBCESR . TSR IURAE 58 & .

Bl 20126 A 7 Al BT = #4 k

HAh
0,
11 3.75% ‘
21.52% %
4
33.19%
HAth 57
&
4.99% —
A K \
T Jo7 S 5
13.97% oYk b
e 13.20%
9.38%

TRk R A8 FitiRs

2010~2012 &, ~FEEHESAFRE,
B2 2012 FJE, ARTRME4SA 33.25 1247,

FHENEATIER (5 96.68%) M HAh L ¥4
(i 3.32%) . v HiAth B i 5% 4 3 2T K
SV EEARIE S R R R IE &R0 B AT (IR 4
£

AR TR RN, AR R
SRPOEE K, FR A KR 79.43%. HE
2012 RIS, A MR R AN 13.22 147G,
AT AL, Hih 105 (o TR
S RRAT 7R I R T

O\ ) WSO SR AE L P R ) o BRI
2012 EA K. A 2012 4EE, A Mk
TR THI AR AR 11.38 1276, [F] LG K 45.34%.
For, FRIKES 2 BT T R IR T A 25 1 ALK 3K
4.07 1275, 1 FLUAR Y 75.02%, 1~3 14
10.20%, 3 LA LM & 14.78%, 2] MUK K
MK, EAFX 3 F LA MR T
95.39% 1SRk &, FEXT 020 B A8 4 B B K T
AR R R A A T IRk HE, A
2012 4RI, A R rHRR KR 1.98 14T,
THREEIE 17.41%, THRE 7. #BE 2012
TR, ) I SOU R K THI 744 9.40 126, AT L
RGN AT EE 19.03%, S ERMK.
W, AT RYSOR R ABS R -

2010~2012, AW FAHIKZEAEK, F2
HHK RN 7.87%. #E 2012 FFJK, 2> Fift
MK ARBN 13.99 1276, HAr, 1 EHILIA K
92.14%, 1% 245 5.95%, 3Ll 1.7%.
AFE] 1A RLA BT RO 2 B A R R E S
AR B & TREFUTE, 1 ELL B p T
AR 2 B A R S AT I k. A ]
ToAeh sk I AL UG . R e Al
KB 3, AU SR T .

2010~2012 4, AFAFHREKENR, F5
HHKRN 22.11%, FEFEFEY KLLK
B VG RGN 3 BUF A BRI B 1) s & A
IR TR AUE 2012 SRR, AR RIKIH A
121911270, HHF 61.19% A8 R SRR AR
18.81% 4 FEAF T i+ 19.46%J97E bt . 23 &Rt
A AR LA T A B2 I T A L 10 A T o
T 0.35 {LTLHIAF B AN HE %, (5 A7 TR K THT R 300

JE L 3R TR B)
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1) 1.62%, A 2012 A7 T M M 4+{E 21.55
{275

A 2012 K, A FHMMNYGK 5.00
.76, FESZ N A A & &3, A
A H ARG BT &

AR A R A WA T =6y 5k, dRmsh B
PEPEIE K, T SRR 18.45%. A
2012 )%, Aw|AERS T A1 314.88 147G,
e Bh BT DL E 57 AR TR KA
BRMTEILE =R E.

BAE 2013 9 HIK, AwGIH BT
443.96 1276, 5 2012 FFRIGK 6.97%, Hir7H
AR AR SR r7 N E, ff 75.02%, shdEre
5 24.98%, Birr4hiy 2012 AFRAH LA —
;. #iZ 2013 F 9 HJE, AnlishiE =&t
110.90 1270, # 2012 4FKHEK 10.72%, +£E
oK N YSCEE AR AN SISO R 3. Hod, il
N ) A BRARAT AR L S A N S 8 A
A RIS IRR 2012 ARG K 49.45%; A FINL
WK 2012 AEJERIEK: 93.36%, FEZEHT
RN, IR R BGR I RTEL
#E 2013 F 9 HIK, AnldEmahs =&t
333.06 1476, i 2012 fEEHK 5.77%, o,
TE 5 TR H TPl 824 [ KR T~ % 35.28%.

2010~2012 4, A m) 57 J i I HURR 4
EFF, 43518 0.37 ¥k 0.46 X1 0.37 IR ATF
ZE R ARFEIE K

MAAE, BPE MRS K, SR A
MBI T AT, FPEMEAREE, W%
PR IR TR M 4 R, A7 SRR R
NIEAEL B BT AR s IR
7o, BRI R

2. PERNSH

AFEEEHIERHER, (HEEA A
BN BB BN T A BT 8l . 2012 20 w4 8
A PR SRR P4k 117.14 1256, &
B A N &R RN 9.56 1270, AL
439 T B 13.03%F1 32.41%. A F) 45 TGS I 4r

AR RO T RS IR R S
AFAE R 0 S

AT ZE SRR T RERE, 55
N 92.94%. 85.64%F1 80.16%. 2\ FILEUAN
FEFRpREAR, 32 B A A AW R & 5 45
7 SRR CRL R a7 USB43R AT
FFEEHR D, TARAT A S0 LIS AS I M FE B 4
MERITE

MILZEIEFRE, 2010 4EHT 2011 4E/E A
AT P R T H A ST e I 3 A 7K e A b v
U, DRI 5 % 3 ) I < A 4 5 SR AR ) 4
WHPIRES, 2012 4 DIk A R TG ) I E i
FRA BT . =4 A m R SHE shILE i = i
#i > 5)~-68.8914. 7T . -50.00 12, 76 A1-29.18 42 7T

ke er QLR SR =$ I NINE ANV VS N ik 5'a
OGN, A B ERAT (ORI WS R 2
LEMHE TR, BERIENIN SRR EI
TN, AR $ 0005 20 I 4 0 = 15 401
B AFEARREF—, IE=E AR BERIGH
4R B 50N 58.12 1278 37.44 {27
20.40 127t

20134 1~9 H, ARILEENINESRMNE
y 86.56 147t, [FLART TR, FEREMTY
B A a3E N 7 RES L], R SO EE T R
2 71.62%. AR L EEBNINEREFHN 9.90
.76, FIEAA FIFE D H BE 82 %= A
A FTRD, w5 S B I 4 v A
5 2012 R HH KRR, BB
9.58 10.7t. Z&EIEH NI & 15 G D 4% Bt
FALERSM, A T 5B UG S I A I B 1 N A
124 0.56 1,75 .

SBEE, AFGE BRI,
ITAELE P2 R KAl 3l T, A ] BEASCHIARR,
B 2R RS, XAl B R R - {2 2013
SRR =25, BEESETESI A E R A
WG shass, FEvE A .

3. fadEtREL AT
MIEIALELfR RE 1¥8hR G, 2010~2012 2
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F L E AR K S BOHR B E 4 10 7 SR KR
Hhn, A E RO A R, —
SF P B R ARAT K IS R PO K, AR
BTG IR = TR Bh BT R, B AR ED
B, 3N 86.22%. 64.54%F1 73.57; iz
ELRAY N 70.27%. 47.44%F1 57.74%, /AT
TS ATE 126K, 2013 4F 9 HJE, AF
s L AN S L2 53 71 78.83%FH 66.02%,
B AR ETE. 2010~2012 4E, AFLEH
GiRsh ML 2 18.75%. 9.87%F1 7.02%,
B TR K IR 3 K S BUR MR E RS T
s AFSLEEHIERANEIER K, =
SRR AN S i 1 7 1 A 0o 1.18 fiF . 0.98
%511 0.90 fi%, FEA B S IR B 7 f3 1 7 2
HEZE T EEH.
RARE, A G — 2 A E .

B AEEHIR SR REED

BE 2013 4 9 HIK, AR 445 255.56
256, FHr g 92.49 1276, Ak R
PEFF 104270 RATH 3 R 157 45 A7) 10.81%,
A BB SS 3.91%, XA F BT 5 55 R A
N,

DA ] 2013 4 9 H I 55 £ dl o B dith, A
FRIME R, WA 2 AT,
O T B AL RN A AT 5% B AR g 43 i)
i 68.97%7!1 64.98% 171 %= 69.66%F1 65.85%,
55 IS A e o 25 R8BI A W) A J T %
I RAT F 523 B @04 80 0 F T BRAT 08K,
AT b A HA 667 B0 Rk % 27 T R AT % ) AR £ 45 7
I A T R IR .

2010~2012 4, Nw]H 428 ik A 4
WAL SRR RS HOME v 451 f5. #i% 2013
9 AR, ARIERE” G 54.95 147t
o A B R % R I IR B A5 40 5.50 %, ORFE
AE 1. 2010~2012 4F, ARLEESEA
I IR N B 43 o AR BT B Al 25 27 1Y) 10.73
ff. 14.10 540 12.27 fi5; &EIES) A4
WA BN A IR 2 170 f5.

1.41 f5F0 0.96 5. BAMEE, AFIERERK
FEE, BEEEN AR I AN BN A 1
Rl 5 7 G PR P A e

A 20134 9 AR, A " Jox AME R B .

AT & RENARATEY T RIFRA1ER
F, HIZE2013F9H K, AFHPFFWATIRIGH
[£327.681¢. 7, CEHAEL171.1641470, A
R EE N156.5210.70, /) R) 42 fik 0% U4 1 36 5
FES, AFENAR ETTAF, A BT
IRIE,

RPN RARAT (kA S BIRE)
(375 % 5 : [B-2013120060546245) ) , # %5 2013
F12H3H, AFILREHEMOLEHERA RGN
fFREILS, SAEGRESBAEILRL.

AN 7

23] v E K e A7 b B S BUR B R SRR
12 ReEERROKJe R Z —, K~ EALkE
ATV ETS, BAT BRI S A i 7
LU, ITEERAF AP BGEEY K, 11
WAL AF AR SE T, B A A G E. B
WA N AR AR 52 AT b S S e s S M T A e
Berlo 2w A S5 B PR IR AE 1 Ab T E EK
o RREEEATI S EZRETE, A FEAT L
WAL AT SE T, 2 7] B A RE 04T AT APRGE
WA, BT 2 75 AT AR E -

NABERFBTEAL, GEFENIER
NEMBECR, SR EHIRE I E %, AR
SRR A B R B X A S0 e T Rk B 2 )
TRIERE 158 o

SRE AR L B O B A RE B 1Y
MU o
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N/

it 2-1 EHHFE~AGRER (FE~)
)

(fz: NRMATT
= 2010 4E 2011 4¢ 2012 4¢ B Z(Y) 20134E 9 H
BN
T4 325595.78 326489.87 332451.38 1.05 343553.37
T Ty M Rl e 5788.06 8313.99
7 A 2 4 41070.36 147016.08 132224.14 79.43 197611.09
ISR 3K 57485.87 61571.35 93953.19 27.84 181665.52
iAo} e i 120223.79 112694.08 139890.37 7.87 123386.60
PSR S
Joaid el 22353.37 14785.70
FER IS4 12106.54 8739.38 50022.96 103.27 58130.03
Tite 144536.99 244991.59 215503.78 22.11 180167.00
—E N EIHIN AR B 7 0.00
HoAhg zh g e 80107.00 875.59 17007.39 -53.92 16196.69
RMEEEIT 781126.33 924731.30 1001626.97 13.24 1109024.30
E | s
ATk A Rl
i 2 2R % 0.80 0.10 -100.00
KA RIS
K AR A % 205553.53 203872.93 225496.21 4.74 238376.17
B s e
[ 2 % e 1348939.57 1846511.24 2409459.68 33.65 2594097.56
TR 537237.73 579039.58 213408.15 -36.97 138122.46
TR BT 19319.17 27263.29 12750.37 -18.76 24950.33
T 5= 113247.05 183258.68 209980.66 36.17 231429.17
FRSCH
sk 2369.35 19338.35 23379.17 214.12 26765.63
K HAAS e 2 7621.35 11883.97 23074.56 74.00 30047.65
336 GiE AR 7 7 7144.41 9021.85 31227.35 109.07 46796.65
H AR B) 7 7= 2671.97 2600.00 -100.00
EFREESH 2244104.94 2882789.99 3148776.16 18.45 3330585.63
HEST 3025231.27 3807521.29 4150403.13 17.13 4439609.93
F i 3 AR KR BN AT R 8) 9
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Mif 2-2 &3t

N/

/|

Zrtitk (AREMAEENE)

S

Cfr: NRMAITD

BRI ENEE (SRERE) 2010 £¢ 2011 £¢ 20124 | A5 (%) | 2013£E 9 J
mE IR
5 JA AR 382100.00 502944.74 524600.00 17.17 413100.00
22 5y 1 G Rl o £
A B 33186.27 17386.96 23887.74 -15.16 28952.10
LA KK 279528.30 | 381976.30 | 35182155 12.19 326035.25
Tl 25 3243350 37657.10 34914.14 3.75 57962.51
A BT 3 7092.72 16841.06 8486.42 9.38 6253.92
N AE Fo B -32435.98 -47022.46 -64073.38 -20951.60
R ) S 1777.05 5860.25 12202.57 162.05 25333.07
AT TR 292.93 313.37 2695.78 203.36 2285.78
FoAh R AR 39312.39 51917.59 61506.15 25.08 85009.65
— £ N B R B f it 131710.70 464496.26 404833.30 75.32 282898.53
HALRLE) 5115 30920.61 380.65 553.76 -86.62 199950.10
ik = 90591849 | 1432751.83 | 1361428.03 22.59 1406829.31
ER BN TR
K HAfE 2 1074357.00 778889.25 793449.50 -14.06 859753.00
M 58154.88 216891.88 609830.13 223.83 710398.52
K A 2 51682.69 36903.88 22334.27 -34.26 60525.98
LI RAT K
it s 2276.83 13418.12 12868.82 137.74 11245.10
I8 S A B it 0.00 8524.44 8479.95 8058.60
HoAh AR T Bh 57k 3825.11 4309.91 5400.23 18.82 5396.97
EmshAaEESit 119029651 | 1058937.48 | 1452362.90 10.46 1655378.16
fReit 2096215.00 | 2491689.31 | 2813790.93 15.86 3062207.47
FRE & E
SEURER A (B A 121277.06 134752.29 134752.29 541 134752.29
AN 333211.47 508252.55 508162.77 23.49 513331.67
L it % 2605.89 0.00 -100.00
BARN 55507.12 66049.27 77024.00 17.80 77024.00
A3 B A 295347.70 437346.58 444391.12 22.66 448484.99
A TR R YT =
AR TBARREENESIT 807949.23 | 1146400.69 | 1164330.18 20.05 1173592.96
DB AR 121067.04 169431.30 172282.02 19.29 203809.50
&N &EET 929016.27 | 1315831.99 | 1336612.20 19.95 1377402.46
SR HEWE Rt 3025231.27 | 3807521.29 | 4150403.13 17.13 4439609.93
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MifE 3 EFFER
CEfr: NRTTI0)

1} B 2010 £ 2011 4 2012%F | FFHFE%) 210}5);5]'5

—. ElgA 1106409.77 | 1572816.55 | 1461333.96 14.93 | 1153972.39
W B RS 755843.45 | 1089803.29 | 1115633.90 21.49 | 871667.21
Bl R BN 7478.09 10100.88 8833.36 8.68 7511.90
e 3 40351.76 47886.05 57817.46 19.70 51557.57
Ak 106198.32 | 16851655 | 191013.81 3411 | 137968.11
W %% %k 54084.15 89278.60 | 121555.14 49.92 | 102449.08
PEPE AR IR 1871.43 5203.81 6390.86 84.80 1979.17

s AR EASRE R — S 791.48
5 : -2184.82
R Bk —" S 15D 33059.95 12764.14 23855.35 -15.05 15033.33

Horb wPBEE VAT G E L 3

- 29812.31 12243.35 23223.28 -11.74 14830.46
T (Fa DA —" 5l a) 0.00
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