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EPYZEREE LR, 4053 KR [B] T 25 35T 46
S, MUZFE GDP KA 7.9%. 2012 4,
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b3 [ Eb K 16.3%, 1 4 T #4K
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276, WaK 21.1%, 54T [ B rE 0t A
[ 32.7%:; P T k% Bt 2508.35 17T, 14
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HIE K EFIS . R4 H 2013 4F 2 1
4 HEFEARERK, AEEHE 2016 4 2
H 3 H. #ik 2013 4F 3 AR, MEHEERE
J5 2% LA, TR SR AR IR 53 ) A [ 2%
EHIH R A 98% I I BURIAL 3 A% th A 5
HE AR AT 99%IMI AL, iREE A
I REEERRA DEEEER) R E R
F] 24.38%MIAL. BRIEZEER LA TETA
F]Ah, PR AR A R A B R 2R A ] 32 K
BHERAF 9x. HAhK AT 9%,

B % 2013 4 3 HIK, w3 511 8365
N, @55, @R kPR K%,
N A 1 oo 10 vl N o5 [ e o 7 o
78.56%. 12.30%. 8.70%. F1 0.44%; 4 ifr
Bk, BEAR. SRS AR, 5%
NG R8RS NG TREEANG. 477
NG5 7.00%. 6.60%. 2.30%-. 3.60%.
9.20%#F11 71.30%; FREMECKE, 30 Z LT
Eb 47.8%, 30 % 45 ¥ Ll 41.6%, 46 &
60 % 5tk 10.3%, 60 % KL k5 0.3%.
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T8RS IR

MR, A R A BN
G, BT BN, T A T T
AT AL RTBL B R R K

4, FARKF

2 A R R 2 B R AR ML R
O, FTTEEFEE KOR BN I8 3 I WL
P2 S FOR R R EAF AR . BRI O ECH
RN WAt i, D5 it
By @ Eh I RER S BERRE T A
HLB) BEFEZE T AT DB FE Fr AN #E3 9
AT BT, AR ST H 450 RAE
A E L FR AR Z 58 R H AR N A K
(RIHE R BAATL o

AF G5 REBELEEAR PO B K
oo BPROR . EIRAR o E R K oG
A IR . Engines Engineering S.PA.
Motoren& Antriebe Engineering Ltd %5 [E 4
bk BALESN TR EERR, 3L
F R 7 e AR, R IR S &
A WO IR BB 2 R AE 2.5~3%.
2013 4 3 AR, 2w\l R AR LEE KN4
HELHMT 20, CIREENARLH
2096 Ii, Mk B LR 145 T AE E 43R
154 BT FIECH I, AEAT LA AL T 405k
£ o

SEKRE, AL T BRI K
R, BAREARKFRE.

1. B3EEM

WA CATNE) &8 RIUTIERE
WAL T BON & R NI BEEE ), A w3
PRz, RN I AU IR A R EALA o
AAERSMEE S, EHIUA 3 XE
H, YRR SEBE MR AR EE; 'F
RWEHFRK A, REFSERE, RE
NFERE AF®E 1N, RARRE
AR, HBR ik 2 BOE ;. BT AR

FER, A RIR Tl IR TR R E A4
B MAEEANRANMIIERE R, 47K
S, MESESJUEREIRE, SR E

FEMIT.

2. WAL

NEER BB E A AE, @7
PRENIREONES, DIERIRBE. 2w el
WaE R, MEHEAER. WS 7ATTAZIR
i B 25— R H AL B B MO SR BT
A EIIER

NENRM S EHRE, R BeE
IZHR Al RIS BB R RS 10 N ERRE
1T, BHREIIT LU . AufERED
R AN T 58 3 1 BE R e, il e T 55 B
BREH, N BHE— R R .

FEW S5 BT, A FIRYE B B
o UBEEE, amiE e, mkEE
PR TN L, IR T I 55 A Y
WBUASE it o 2 7] SRAT W 55 S M X W 55 T4 4
i s, AT 5Bl R R
m B RAEAT I A B R . FINE 2
I MBS T ARIMReHE . REMRE,
SR BIE R T BABGRRE ERE TR
FEBEMEAR,

FEARORE BT, 2 F BB R = A2 Xt
AR ORI RS, — DXk SME GRAT Ty 2 4%
g nm AR afititE. Renm Rt
e, NFEAEXSMRIMERTELR, REA ]
AR e, T ARG SRR, 2
FXAMERIAT S —E B, A K S
AR RIS, A ER g AE RN
FAFETEMIIE, ARER e X .

FERCR BB BT T, ARYE o 7] BEAEA R
ME, AL T SRR E AL, B T
ZE)R. HHER BARULRFLSKHE
Femh Bt g A RER], SEASREA REE IR
fh 5% IR o

FENTI SRR BT I, 28w A AR OGTk

I B3 IR TR/ 8]

10



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

MR AFERE, BT T (AR A BN
M ST NI A R E ) (A ®) AR 5
FREFEZINED S CAFBLRN G LT
FAZINED) LA (P B A B BR 47
) BENFEBIEE, BT BONTE& KSR
MARAERAEARZAR R, AN AR EANA A
AR IRAIANEE SI B, JF R T kA SE RS AT PN
NITHRES, A FAUT J& 2w AR b AL SE B,
AT 2055 FIRA B AL B RERE I, I8
AT WA AL, DAL w5
A E S W -

BERE, AFRPARELEROHNR D
B, ENRHEE WA D eEAnE, BT
W 55 B FEBON VS AN 58 35, 57 7 4H AR
B T R T BN ) R B R
O T EEAR DO SR E A H B R R B
Ao BEE A TR TR, A KT
AP F 28 1 E 03K 45 5 56 35

1. 28RNR

R, ZATWHEE W, A F B
NS IR FN K&, 2010~2012 454 5 S2 Pl
Ak 57.48 127G 70.01 12 70H1 66.16 12,7 -
M5 S50, N alEDIION 32 B EEFE 4=
RAHURE AU B, T BEFE Rk 55
Le3IPE 57%LA F, RBHLAGE U E
MUSON ) 32 BRI . > ] F AN 32 AR
W S G M B BN, (BAE BN S
b LN, 2013 - FE, EEFEESS S
EEA BT R, EMbgE MR AN K .

VAR, 52 S5 R M8 5 B S 28 3 7 b
BN, o E] AR R R 2R RS
A REAZ 2012 4, RGBS
Fr R, A EE R g, BARE
JVECR A B BT, R 23 T
EEAMEMI RS R, SEA T 2012 FEFFE
B EFRERT, 2013 F—FFEL: T BF
EEFHE.

F 1 5] B AN R

WEs EWIRA (Z7) B GHH (%) EFR (%)

ES 2010 % | 20114F | 20124F ffﬁ 20104F | 20114 | 20124F fﬁ 20104F| 20114F | 20124F ffﬁ
BEFEZE 32.77 44.09 39.66 901 | 57.01 62.97 5995 | 5591 | 17.59 14.49 17.36 18.60
R 13.34 11.91 11.73 277 | 2321 17.01 17.73 | 17.19 | 13.49 11.06 15.45 14.73
MR 1014 12.18 12.89 411 | 1764 17.39 1949 | 2554 | 2114 19.99 22.44 24.00
Hofh 1.23 1.84 1.88 0.22 214 2.63 2.83 136 | 7.20 26.78 29.67 21.58
it 57.48 70.01 66.16 16.11 100 100 100 100 | 17.05 15.18 18.36 19.35

TR o8] R4k

HAT, 2w (0 E 2 57 5 s B 4R
FEFEZE R BN 30 FHVRIMATL BA B 28 2 ()
W HEALA . AR VAU, N
RN, T B TA R EZmEAH 5T

BEFE A %

AR BEIEE R RV FE, BWCEK
T BRERE, wAE. BiRE. KT%.
M, BB E. ZRERY . SRS
i A4, W 50cc & 650cc [ Z A HEELE
Y%, 2010 FF-~2012 4, HTA Fl R PR

77 20 J G PEFE I EH 7, AR EFR R
WS, =450 08 32.77 147t 44.09
2. 7CH 39.66 12.7C; 2013 42, %R
Besz i E ML 9.01 1278, [FIMA R BFIR
IR B2 R T

& 2 dtFoa) ERE FAE

2013 4
TiH 2010 4F | 20114F | 2012 4F
1-3 H
Phe (&) 100 120 120 120
P (R 101.63 128.34 105.90 22.57
11
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PEREFIFHZE (%)| 10163 106.95 88.25 -
e () 101.49 130.41 105.05 22.31
FEEE (%) 99.86 101.61 99.20 98.85

FAPRIR: 2 ) RpE

O ) PEAE 2R B EMOR A G B A
IR folh. REBRMEYE, =R
MORE RS A 5 LU R, 2012 AR JakE #5 «
RG BB S A AN 6.95%. 6.36%-
7.53%7F1 2.59%. CHGEE R YT EGRA
PR DT AT A\ SR, 93 RE o 3 B ) 2 PRI 22 A
PR AR AR RN, o8 E B mEREE S
OB IE A PR A 7 R0 K & AU IS A R
A TR . 2012 A28 ) FT TR RS R 4
Wit Hteh 15.51%, HEHEARE; ENE
J71l, 2012 4F 3 EFE ARG A A RIFE
)RR, 2 T AT MG, BEEEE
2RI B

k4 2012 3 BEiE W EFT A KR BER

&8 it

L (Fi7m) (%)

1| BNITTHTE B i R A 10359.48 451
2 | DY) AR A PR AT A 7941.26 3.46
3 | HRE R A R AR 6662.67 2.90
4 | RS R EHE G R A 6530.34 2.85
5 | HRE HHLMHE RA R 4089.95 1.78
it 35583.70 | 15.51

Tt kR o8] R4k

WM, AR EREEMNTZEXR
BUR AR EE Mg ek mss &5 . 2
R AR AEAT ML 55, WA 2 AT “AETR
& FRBGK” MaHE T HTIEFEEEK
THBUR HBEYE, AF 5B R
FH S 25 S B G 3 3

BRI T, o F B A s E
PR B A [ A S N IR TE AT . T A
AN R R Sz T A, AR
FIARERH & H AR R ERRAT AMIEN, H
TEA A B E R B AN o A F) BEFE 4=
PR CANES A, 2012 4E, AFENASEEEA
52.24%, WA A L (47.76%) . [E P LA
76 5 (23.20%) [ %5 F9(20.23%) N T, [E A E

PARSSEI (26.15%) NE. WHITH, A
KH “B BRI —— BT R —
—ZHETER” WRESHEENX, AF5—
il 8 BARE AR Rl R RS
R RIENKE . TTE BT, R ER R
HEFHATRAER, @3 2FKRE, AFC
A — BN E SR L. B2 2012
IR, AR CREZE” M kR SR
A4 11000 M L IRST W 5, CL7 o 4 [ 4
REHIXE K ZE., BT, A =5
[ A1 65 ok B s A
B A0 7 T B 4 2 240 4 v R AT 2o B
BRI . A F] I MR A8 P E Ak
2P LES e EHE R Rl TR R
WSS, JEHAEMMER. BERSEH S
TICHE, [ AR A v R A R ) [ Ah
AT EEMEZ, SR,

/v FH% ;1 Operadoras En Servicios
Commerciales SA. De C.V. Colombiana De
Comercio SA.. S5 & CMC 2 a] A i [ Br
Rl (B ARARS, 2012 FAFF T
KV S EEFE R B U 29.84%.

W EERE I, AR FERMEHUETT
X, EXFEERLE L. AEXRER
JE [ S 2 R IR 45 51 07 e A EE X
W, A wRHE A2 A G B A v E
15 IR A AR T H S AR .

BRE, AT BEFEENS R B,
LR R R PR R v, R
S Y I

FEFOE R S

2010 4 ~2012 A A BEAE 4 R ANHLE
WANFFTksh, 5= 13.34 147t
11.91 1276 11.73 47T, 52 [ FE TR v SE
itsZNR, N EEFEE K BIHLT K B 2011 4EE
AP TRE; 2013 fF—ZJE, AF]SEIEEE
RAWUENWIN 2.77 1276, (HEFIZHE 2012
SRS A T

2| H T EE AR R S BL

I B3 IR TR/ 8]
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A R IR AR

50cc. 70cc. 90cc- 100cc- 110cc. 125cc. 150cc.
175cc. 200cc. 250cc. 300cc. 650cc 45% ™
A&, 2011 FFLAR, A EH TR T =508
FEZEL RSN, FERE AN St Aot 4%,
e 2 e s RS0, B B A K o
BRI B P 4R A2 A B XK R
AL B AT iR A HLAE A 75 i S R
JEFE R AL R =5 R 4L KB,
BEWE 2 7 PR, RISt s 1A w) & A

&b
He o

KA NG EIFE R DA

2013 4E
i H 20104F | 20114F | 20124F

1~3
e (FiR) 220 220 220 220
R (HE) 242.48 252.43 220.2 54.98
mr Ak %
FeAERI A 110.22 114.74 100.09

(%)

HE (HE) 240.63 248.15 222.94 54.10
PR (%) 99.24 98.30 101.24 98.40

FAPRIR: 2 ) R

N F R FIA ARG A EAT LS. S
Bk &, BES. MRy TR,
LR TR 2012 FEAE R T S LLEA
35.36%. 2012 4, FIRSCHEF ARG £
BONER, BRI W2 T R, 2012 4,
O\ TN N E BRI R B A PR A 7
HRH 10l (ERD BIRARS, fit
IS PR A0 B BT R AR RS o B oA 24.15%.

A5 2012 FRIHMEBHEFHEA (B2 %)

BERIRT 2 HR Rar=& | S

1 RS A A R 700
—— o [mEL

2 [HPRHE EgESE (BEED GRAF AL 5.50

3 [ EPRECS MU I Fh AT PR 7 AR 4.17

4 [ERF NG RA R EsLi 3.91
. Wbl 3

5 [FICALK S 3.56

ait 24.15

T AT 28 A

JER BRI T3 T, 23 W) B R I
BRI TT A BN R IR B A ) &
AR S A T, EBATIHAE (UL, B
ZHTJE TN A, AR (0B KD

Je AR BRA A 2 B A AR A A4
THFEAM R AL R S ANIK, NI 2
AN F R4 B S AT 57K

A F PEFEE RS E RN 8 E,
2012 4[5 N4 A0 BEFE 4 R SR S A
1) 94.77%. 2w FBLK gt H ik E PR e
T A PR B E ISR ¥ BH XU BE
ERAA R AR BRI 4 FA IR 2
Al VL5 R EEFE A R A ] R b Bk g K
L=RBEFEE AR A\ 5, 2012 F A H
KEFHE S BEEERSIE S RN
31.66%. SMERE, An FiEHER &S
FEAN R, AAELEXRE S5 B

BARGHT, A FEFE T RS R E
WA WS, 2012 FFLLR, 1958 T AR A
TR, DLRE SRR, EEFR A R AL
FIRe A BrEl gt

18 ) AU,

O\ T IE AU 53 R B0 77 b R 2 v
FE oo Bl 777 AL FE 2K b R0 i B R
W, ThRJEH 2.5-27 5 7). Kirs i iE K
AL KIE BRI RS

2010 F~2012 4F, A w)iE AU E kYL
NFr: R K, 2012 4FE I HLIOY 25 N
12.89 1275, % 2011 4EH K 5.91%, FA|HK
VN 22.44%; 2013 4F—ZER, A FNZMRERLEE
MU 4111278, EFIZE 24.00%.

AN SRR A FE A LR
ihAhaE, DL b SCHE ZRHA7E = i B R L
21749 26.48%, 2012 50 R I H A A
ANEIFEEE R R, 2012 4F, 23w AN p - 2
N RMET AR AR HE R S
W CERD HIRAR . FRIEL RS R A
A A, HERIR O G AT ORI o b
N 27.11%.

.6 U5 B AN A E L

I B3 IR TR/ 8]

2013
TjiH 2010 4£ | 20114E | 2012 4F i
1~3 A
FeRe CHE)D 120 120 120 120
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T (HE) 114.50 159.02 142.99 42.60
FERERIE (% 95.42 132.52 119.16 --
e (8D 120.71 158.06 143.13 43.33
PR (%) 105.42 99.40 100.10 101.71

FAPRIR: N8 RApE

A7 2012 FRIHMEBHEEFHEA (B2 %)

TR 27 R G
1 R PRI A A L | 962
2 BRI AR AT ﬂgfw‘ 5.64
3 [Rpw HEWIol GEHD ARAR |BALBHE | 467
4 R T AR AT ﬁgfw‘ 368
5 PR ERLRATRA R igf%‘ 3.45

ﬁ'ﬁ‘ 27.11

T NPTy

AFNE P RMER T RIRS, HFHS
B S EBEAT R SR RIS AR . A F]
IXEF ODM KA, N RIE B 5 s
B E ST R BA B R R T
R ML P A R 38 B VR AL 3 B
BRI 58S AR LSS R 5177
WsR T e g . ARaEUE DN,
H VRS 5 S0 8 AU B8 84%, I
Hrdb 2L BROIE HHUES & S L s . A
" FEE% N Generac Power Systems,Inc..
The Toro company. X JE—#HLHEABRA A
Tehimeks LLC }% Sikandar & CO %, 2012 4
N TR TR PR e U B RN
48.07%.

BARSRE, ArERNESEK, 8
B BRI R TE BN E -

7

2. BEHE
AL K, 2010 £ —2012
23 R B B UBUR B ) 3 g 8.67 1. 7.09

WA 5.42 ;2010 4~ 2012 4E 7/ 7] 47 58 JE 4%
U5 28.98 Yk 23.79 X1 18.44 IR,
2010 -~ 2012 4FA\ 7 J T 72 i # EUr Ao
0.93 /X, 0.96 {XF 0.65 X, MEE, AFL
B N

3. RkRAK

KK, AFGYEFESEITLE. BILE
R F AR SR o, DL A s 2 =]
i i . EEFEZETTI, A A Rl DU
FR IO G EARIH, #iREE
FAR UL A BSR4 38 B L R BT
Y [FIBT IR BB BRFE AR P B I @,
IR A R N, 87 1E B 3h BEFE 428
MR . BERRE RN, A
A E SRR E E S RN RR, 5
£ SRR — s[RI R R IE AR
#, NE PRSI ZE 1) RS UL 7
%, WNERRTEREESANFR RS R S%R
BERS; ATRERRCRR IV P2 i R, PR
FRAE £ EAEREER MR, MK
SIHLFEAL TR FT hf 3 ht . BN T, 2
AP R R B e RRE s T, fE “ 3t
PERE I+ AR B E R JTEHE R T, Sk
OEM [r] ODM. JDM #A AW 2, #t—
WARTHHAKF, stk B FE sy, e R
G SRS . BB AR R T A 22 AT
i &

BE 2012 )8, AFfERLERD
38962.62 Jiit, NiEfsr(Eid LRI H R
B, kTR E o B, B TR I
H A GE B I8 AT, A w) A= A Je 2 ]
R I B — it e

%8 MAE2012FENE)EELAERED ($15: FA)

SLYRREAE . ZPHERPPRLSC TEEANS
i H 4K e FA Mtk SC S/ s FE S B TRE T (%) TE#E
105D J3#thilE 2011 755 00031 =
HEIEFL A S [, . T — o U
e T Ui e [2011]212 5 [LOSD bl 2011 745 00033 5 (20101294 = 14010.43 26.04 80
105D JE#hilE 2011 755 50409 5
I B3 IR TR/ 8] 14



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

> = y 05D J3 HiilF 2011 5% 4% 00031 5 5 o
gfﬁﬁm@ﬁ%ﬁ&ﬂmmmﬁ% @hﬂﬁn 27643.23 59.69 100
TH 105D 2 HhilF 2011 545 00033 & [2010]291 5
mE eI |, o , o o IR
[t VAR M T[2011]214 5 [105D JZHiiE 2011 F-45 00033 = [2010]203 % 21994.57 59.59 100
B AR . = . " = IR UE
HRTIT TRIT.[2011]211 5 (105 5 il 2011 75 03444 = [2010[202 26725.49 2275 40
oo h0SD 5 HiiF 2011 54 00031 & T SLAE
INCEY kﬁﬁﬁjﬁmmfz (20101201 5. | 1997801 138.98 100
7 21875, 2145 105D JHIE 2011 74 00083 5 | ogam g
I J
05D 55 hilF 2011 %5 00031 &
LU 4490.22 88.01 100
05D 5= HiilF 2011 545 00033 &
05D j5=#hilF 2011 545 00031 &
AP Bt 105D J5HiilE 2011 745 00033 5 8504.61 176.17 100
05D 55 4hilE 2013 %5 00272 5
LI H 311107C34410028647 fii[EfH (2004) 45 1422 5 mN%ﬁD 62590.00 40.16 90
[2011]207 5
185937.00

FAPRIR: 2 ) R

I\ M5 AR

1. MEma

A ] 2010~2012 F M iRk K O L EK
BRI ESAERAR S, FHHAET
FRAETC IR B B LR H 451 . AR 2013 4F—
FEMEMEBEREHIT. WA IR
DRE, 2012 FAFPNEIFMEN —HT
AFIN 8K, HIFEEE LR KA.

HE 2012 FFJE, AF (BIF) B RE
120.14 .76, &G (DB RS
16.79 14.7T) 46.63 1470; 2012 -/ LI E
AN 66.16 1276, FliE AT 7.93 147G .

B2 20134 3 HIK, ~H (B &7
LA 126.82 1070, FrAEN G (BB AR
K25 17.52 1275) 46.35 1276; 2013 4F 1~3
HoaseiiEieN 1611 1276, FliE A4
0.78 1¢.7t.-

2. ®PERE

2010~2012 4, B A\ &8 MBLA
Wrdr sk, AF VSRR K, FEK
38.17%. # & 2012 )i, 24 7 BT =S40 120.14
fe.75, FEIHHK 45.93%, F3RIARE%E
A LR E IS B 8, Hoh i sl B8 7= o5 e &
47.34%, AEMBhTE AT E 52.66%, A FEHErT

CAAREh B 8 .

Bl 1 AR B A LRI

(1&.71)
140

[=R =]

20102 2011=F

w AR B P2

120
100
80

6
20
0

201248
A
m N

201323

AR 209 G

K2 2012 FJEA B TBEF S HF L

5.08% 3604
ke

LAt Ry S
R 34.12%

33.12%

T fak |
IR T e
2.47% E>

12.97%

— S
SR
Pb:
R EE 3.58%
1

8.31%

FAPRIR: 28] FH A

I B3 IR TR/ 8]
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2010~2012 4, A FJHLEN T P AR,
FEPIK: 37.61%. HE 2012 FJK, AFHED
7”7 56.88 1470, B LA K 18.68%, FE
BT T ot 4. LSO 3K S L Ath RSk 3 K
Frs, HA R M4 (34.12%). HAh il
K (33.12%) FIRYUKK (12.97%) N

2010~2012 4, ~wE| B4 2K
P, I ESEK 20.75%, BE 2012 EK N
19.40 1270, K 19.36%, HA, #1717
I 7 73.89%, FHAhBE B4 A 26.11%
(EFAZRMFIEE), AFHEREEN
T

2010~2012 4, Bfi# AW PRI Y
K, v RO GK R IES I, FIEE
K 52.56%. #ZE 2012 FFJE, A F RO
N 7.37 1476, B R 23.25%, 32 B A
N7 [ A 32 B P R, 2012 AR FHAEIRR f
30 RWKEZE 90 K, FUHE SRS K IEIE
B NIKES S, KIS TE 145 DL 1) 1 99.80%,
W o L UAC IR 3K 8 L U A P R A AR
RO, AT 4 SO R & A RO 4
iy 452 4476, 5 R USCK 3K  THT AR AT
61.33%, EFERE. A7 THRIRKGES
0.05 {75, THRLLGIN 0.66%. T A M
WK SRR K ZAE DAL, KBS AR

2010~2012 4, v w] HARIBOGROKE G
K, FEHEAK 95.93%. #%E 2012 FK,
AT HARR SN 18.84 12T, B EERK
31.08%, FEWHTARIEMTE, FEX
NI BEREZ SR ARAR . BEELER
AIRA TS A= HARSBGRATI 4 & K
AT 1581 fet, (HEHR) 83.95%, £
FEE, AN R WIKESE, TR 1
FELINI G 43.29%, 1~2 £/ & 21.19%, 2
LMY 35.52%, KIS AFILHR
INIKHESS 0.49 {270, THRELEIN 2.51%, it
BT AFHARPCGR KR E K, K
R PR, B R .

A9 NE) WL E Al E PR

P I
o & W AR 3|

Jo) []
HIREEHRHEARAH 64387.82 | 1~24 | Rk
W S A IR A 75083.32 ﬁiu Ejjj
T AR A 9090.00 *iu ‘fj
FRERMRREARAR | 957000 | 124 E;Af
/N i 158131.14

PRtk A8 R4

2010~2012 4, ZvaldEimsh 5= KiE i
K, EHEEK 38.68%. #ZE 2012 £,
AR B E 7 63.26 1470, B EERK
83.90%, = E R KIHBAL L 5% [ H MR 3G hn
B, Ho, KEARAGERTE S 63.94%, [HE
B 21.43%.

2010~2012 4, valKIABAR BT 5h
B, R E A K 51.69%. #iE 2012 K,
ANF KA % 4045 1270, B EERK
211.87%, £E RN FINFA RS L
BT RKMRIE I AT A R KA 7 32 2
FONT H PR T B AR AT I A B A ) 4% %
22.99 1270 (A FIREE LRATEDIERAT 6.13%%
By NRBEATHE ZRRAR, EPEIEZED
FFE AR 1A SR R g AR H R PR A R
6.92 275, X BilgF4E (RHED KMHARL
R 7.23 1270, S EREN RS EEHNE
PRA F % 2.25 12T,

2010~20124F, /x w) [l 5 9% 77 1 E B A
WK, FEHEAHK30.83%. #FE20124F K,
N ) B GE PR 13,5612 00, B AR K
0.80%; #] Rit4rIHA7MLIT, TR HE
#50.0612.70. M[EEFE =K EE, bR
P 74.19%, APV 1 15.96%. [ E T
P ECET R N T5.89%, U R .

BZE 20134 3 HIK, AF (&) &~
ST 126.82 1270, FHorifish Bt e AR B
PO 47.24%F0 52.76%, %= 45 Ky 2012
FEIRAR A K

BE 2013 4 3 AR, Az 5~ 59.91
12756, B FAEGK: 5.33%, 3-8 & 0% T B4

I B3 IR TR/ 8]
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A R IR AR

KR8 R, ARSI 5" 66.91 147G,
B K 5.76%, T T AR BT Y
KFTEL

#E 20134 3 HJK, AR FPE K
KA 11.17 1270, BATA LI EIRIES: 8437
FigGe A T HARRE AR B R ARAT AR
AP ETER D A R A 7 RN A B SR
AR A R I 10 2o G537 . AR FIH
T A A R RN S 1 TR A BR A ) 13
8 FH AR AT 25 o [ TR AR AT 2 30l /0 B T T H
PERMR B T PR AT Z IR E =k E]—
SE FAE o

SRR, AR IEK, JER
T PRI . WA R A M
S N W DAL B S 7 K = e )
FErE L E R R . AR SN B K AR R
WEhgek, H&dERshE~ e ERE. B
&, AFEEFREMN

3. RMRAFIAHEMRA

2010~2012 4, VHJ& TEA RPN
A K 39.92%., # A 2012 FFJK, AR H
AN 6.94127C, B 2011 FE 4 N 5.2312.7¢,
FERARER AR NI 1.01 1270 A K58
2t V25 R RS A TR AT 1A A A AR 5 9% A g 3
AN 4.22 1270, #E 2012 FFJ, )&
FREA T IR AR 2 A 29.84 1076, Hirpse
R A 5 33.51%, HARANT L 23.26%, fiR
A 1.65%, KRAECHNE L 41.58%. H AT
VA J T BE 2 B (19 I 2R A 2 LA SEEUSC B8 AR K 4y
BCRNE N T, FaEtE—k.

#E 20134 3 HIK, AFFTAEHENG S
11 46.35 1270, [FILLNFE 0.59%, FTA 38 a
(IR RS 2012 4FJEAH EE R AN K .

2010~2012 4, A\ ffi s AR,
FEXIHK: 36.87%. HE 2012 FFJE, A F fifi
SN 7351 10T, Hhimshtifit 72.28%,
K 9715t 27.22%.

2010~2012 4, A wFlsh gk

35.95%, #AE 2012 fFJK, A F BN A
4 5350 1276, B EFRK 33.76%, FEZR
T A 35 — 4 B R AR R ) 6 K B
o Hrp, —ERN B0 EER 3D S G T
30.12%, FEIAfE A L 29.57%, MATIK K
19.75%, HABRIAfTEK 12.23%.

R 2012 K, —FENBIIAERS)
5t~ 16.12 127C, [FIHCRIER K, &3k —F
P 1) B 4 B A R A

2010~2012 4F, 2wl E I K,
FEPE A K 50.34%. #E 2012 fEJE, FH I
K 15.82 127G, [EILLIGK 115.27%, FEH
15 FAE R S PRAIE AE R A K

2010~2012 4, 2 & AT K B s,
FEHE AWK 22.14%. HZE 2012 FJK, AF
AT K 10.56 1270, B B TR 9.23%, M
AT M 3K (TR ol T 2 A R SR K

2010~2012 4, A" HABRATEFELE
4 N B 20.95%. # % 2012 R, 4] HiAb N
{13k 6.55 1270, [FIEGNF% 35.93%, EEHT
2011 FAEIERREEEOL, Hh 5EEE
B A RN 4.29 1073

2010~2012 4, A A HEGLsh ffi s A
K, FEK 30.43%. #E 2012 R,
AFAER B U AN 20.01 {26, FEEK
W5 35 2 BT A3 B 1 5 I 3 K B 8, o
KK 815200, = F i {FAEFH AR A 2
E SR R B IEFT R BT & 13.11%,
F2 RN AR AT BT H A 5 V5 TR B B ) 3
SE P AR 115t 3.67 14T .

A 2013 F 3 AJE, ARAFSETHN
80.46 176, Hrzhthifit 49.70%, FEis)
fif5i 5 50.30%, AEVLEN 7 EL I KB

# A 2013 4 3 HIK, ARSI 7R 39.99
fe.76, B 4% 25.25%, FEHTAF R
17— N BEA RS 657 16.12 1473 [F)
W, AEARR B U 40.47 1258, B EEK
102.28%, i T B E ORI AT

2010~2012 4, 24 \] 5 7= A fig 2 S K3 fiit

I B3 IR TR/ 8]

17



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

BRI RPN, A AR
RWE ETF. A 2012 EJER, AT
i AEb 5 A R DL R K67 55 %
AL 55N 61.19%. 52.35%F01 25.91%.

BE 2013 4F 3 AR, AR HEfufiiR
4= ER 5T 45 R A AL EE R 4 Gl N 63.45% Al
55.75%.

MAEKRE, AFHGMEBA TG, B
e 25 AR

4, BA4

2010~2012 4, A~ w|EDNRAEBIE K,
EE A K 7.28%; FlIE BB TR,
BIRFE 1.79%. 2012 4F, A= SEIERN
66.16 1270, [FLL FF# 5.51%; FlifE %0 7.93
fe.75, FEHHK 155.35% (35T 2011 4F
PR US a 7] B KR T BEFTED

B 2 RS BRI, A | A 2
FTESN A 5 EE 233 T % . 2010~
2012 4, BYEE TR AN 8.04%, B
FAE I 0.82%, U 25 9 FH b6 5 1 2k 36 n -3
;A BMS BT, FHHK 9.38%.

2010~2012 4, w3 s PR BEOKR,
4394 5.8912.76.-0.18 12761 4.78 /2.7t . 2011
A FHE 2 H-0.18 1278, FEBT A
W Frf r E KRS (D A IR A ] 49%
I A BA 4.90 276k ik (R 5.305 12.76)
TERRI 745, 2012 A R HBEIE b [F) R
TR E Ny 60.28%, TR HTAFEE
LR, PAK 2012 S AR AT R AL
AR, TR BT A 3.29 14T

2012 A FEDNVRNE R FAER N 3.01
ANED A, N 16.97%. 2012 4, Tl &
BORME I, 2 ] 45 9% 7 Wi a2 LA 8 AR
a8 R L AR A HRGEIE K, 2012 4E4HN
14.60%71 8.70%.

2013 4 1~3 H, ARENRAN 16.11
.75, N 2012 SFEAAFR) 24.35%, FE AT
0.78 1276, ENFIE*R 18.15%, b 2012 4Ei

118 NE 4 fi

BARKRE, ARSI K, 2012
SEFE BRI R BB TTER S, B
KFE T, BRI A BTt .

5 AR

WA E S RE, 2010~2012 4, fEpH
F oy F U T R AE L S G 4
AFHER . AT SR ISEMEE
EEIETMAFB K, ZFEEMI KR
RN 10.57%F1 22.20%, 2012 4435~ 63.68
{2761 109.37 1276, AFUEIHAM 58S
TEBNA R RBECR, FE AR
2010~2012 4, AwWSER dh 5525755 3K
{4 = AFAE 3838 1R 2 10.96%, 2012 424
53.18 1476« W] AT HAR 5 & E g B A L
e EE NG RBA R FIARK, BHTAA
AT HA 5 228 1S B R I B B R AR,
LEEN I W AR, FEK
24.41%. AR EETESI T E T FFE
P, HN-152 {278 -1.48 1250H1-6.35 14
TCo

MU\ SR A, 2010~2012 4E, A
AU AU B iR AR R i sh BT, RN
90.61%. 89.87%F1 96.26%, 4\ ) YN\ SEHL
2.

MIEZ GBS RE, 2010~2012 4, AT
BRGNS IRMNBE TR, =F555H
4554 1476 5.41 ¢ JCH 17014706, AF =4
B S ATHIBL 459N 6.15 1276 1.30 1278
1 14.25 {27, 2012 “EELLRIEIE K, F 2
RN FEBIIE FilgFEE CERD Rh AR
ANFE, LRI IRET . AR T
N I 4B H MR B B A R B 4 i
WK, 2012 4537308 17.32 44,76 F1-15.62
f¢.76. BRI E G354 L4 A e
5 R B S TR R, SN R AT ORE A
AL IIE B W A SRR —.

MERIEERKE, 2010~2012 4E, AF
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A R IR AR

% VLIS B B AU N 35 BN A 3K AT U 2 (1 B0
&, DA T BN AR 5 M AT HAL S
BERIGENA R 4. 2012 4, AF SO
fth 5E GRS <B4 8.72 {476, FE RN
P ARAE £ 5 FIEfRIE4: . 2010~2012 4F,
N E BRI P4 TR A N
-8.93 127t 5.20 12701 21.45 127G,

2013 4F 1~3 H, ARI&EFHs = AR
EIWMANN 2544 1470, N 2012 FAFH
23.26%, FLrRESEER L. PR S U R I
44 16.52 1270, MAW ALy 102.51%, %
2012 “FAHFT ETFs ARG EES AN S
MEFETN 0.23 1070 HBEAN™ AR 4
MEFATN 1.30 1470: FEBENT AR 4
MEIFHUN 5.25147T.

BRE, THERAFRLEENNERA
MHEBEKR, @EENFMERFFI NN,
A B TR 3 B H , 80 Bt iE 3)
AR HRR, ARAEER KBTI,
PR R (B B BT, 2B 55 T H I %
SR L. METE TEMMTET, £RAH

GG S I A BRI

6. 12tREE

A 2012 F)IE, AR ERAES)
F3 5N 106.31%F1 100.91%, i 2011 4EJE
538/ 13.51 N H 43 fUR 1150 AN E 43 Ao
#E 2013 42 3 HJK, AR EMED)
TN 149.81%F1 142.35%. MAKE, AT
R UL T WAL S

2010 4-~2012 4F, /~w] EBITDA 3334
£, 1 =4 EBITDA 41|} 10.87 147t 5.62
f¢.76R 11.47 146, 2010 HE~2012 E/AH]
EBITDA F S 550 Frigish, 43018 7.64 i
4.10 f5H01 5.37 £%; A5 55/EBITDA 550
g LT, RN 175 £i%. 5.61 f5F1 4.47 £5.
BEE, ARKIAEGREIE .

B 2013 4 3 HIK, AR AMELRARET
27.36 f¢.o0, HfREEZE 59.03%. #(% 2013

6 HIE, HTEHRBI A FEAHLR,
A FXHAMER R FPE 42 14.00 /27T

NGRS SO PAEEE SR s NI P
RV A PR A 7] e 72 =) H R [ 5
GRBEHRAR . HEEREREREARAR.
B 25 T R = A R W 55 . PR T R IR
RV PR A 7 B R
KB LR, ghEFdEk. 7
EE NS, S E KT MRS EUR A # 1E
T H g BRI (R BIE T
AL, B R PR R . #% 2012
RIS, PRI R R R A IR A R BT
FEEAA 194.46 14T, T EN AT 41.06
f¢.76; 2012 47, SEELEENLSUN 33.99 12
TG, 1AFE 3.47 1270, IR EWIOT R B
A IR A R & E B IR, (HI0L 52
FoREmER, BAAEM. SEE00,
AT AN R AN I ZE T

A TR R R, B — A
PARBE R, A FEE— 2 FIECH fufit K
. AT 2012 4 12 A 24 H&#KHH
RIERR G5 B G, AR (LA
2). £ 2013 4 6 H KAk 13.6 1470 (SEbr
fift ik 13.36 127G, #5 /INHH LR N T 2 i 4tk
BGRFTED HHRM55 Bl F, 2013 4R HT
TR 6.5 1270 {R

%10 /28] st 5 4af%e 4m

$fi B
P L EE ARG

1 R T HIOT KR B A PR A 62000.00
2 e 200 Wl = A PR A =) 30000.00
3 FPRE P 5 R IEA IR AT 8000.00
4 R F LA TR PR A A 10000.00
5 ERRITHR B A RAR 30000.00
&t 140000.00

PR R ) R4

HZE 2013 4 3 AR, AaARTEMNERITIR
BHIFZASHE N 61.90 1270, O #5400
F£8 5351 12470, MARM AR 8.39 12
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T8RS IR

o AT A FEEBEIE . o F N g
E O E N BT A E], A ] B B R B R

B

7. RS F R

PRI kA5 RS (2012 #RATHER, HLK
2 A0S : G1050010700469860T), #% % 2013
FT7TH3OH, AFEREFHARERER
Wk, WA IE LS R

8. AL

N FEEFL T I B A R LT ML 3
R, SRMHEE, ArELEE i
B M BN A EE L A FIHRON K
BLERAREER . BEE R R A FRERE TN
LR, A F AR A BRI, 2R
BRE, o E ARG E 7158

A FEHEIEREHREND T

1. A B2 92t 8] A i 409 %
")
AT AR KATEUE A 4 1CT,
i 2013 4F 3 H JER A\ A it 55 F S A e BT
EL 523 I 6.85%A1 4.97%, X /A FHLA 7 5%
A RN
DA 2013 4 3 H R E AL, FHEEIA
A EF 2013 4F 7 A ELRAT AR — Wb A 2240
“13 [## MTNOO0L1” 4.00 1275, it
MBI KATIG, AR AU 3R A A5 5%
PEARAL EEZK 23 31 BT 2 65.62%F1 58.89%,
N TR S I INE, (EE )RR A T A
R SR AT T B IRAT RO, TR
A SRR AT B JE A R B e b A
A5 A L RAL T LR T .

2. ARIF B ZIBARIE LA AT

2010~2012 4, AFEEE AR
SN B3 ) N A o A SE R AL R AT A RE 1
18.31 fi5. 26.09 fi5F1 27.34 fi%, AW AL

PERATHUEN 9.16 fi5. 13.04 fi5 /1 13.67 fi .
2010~2012 4, /A #] EBITDA/ZAH K i
G308 2.87 £ LAL f5H0 2.87 1%, NI
W2 R AT AU ) 1.43 1%.0.70 541 1.43 15,
2y ] EBITDA i P HA o A S5 4 78 s5 A2 B — .

A 2013 4 3 AKX, AFBERE>~
30.80 1276, MA A IA SR K AL 1Y 7.70
£, v AR AT AU 3.85 £
2010~2012 4, AFBEIE= 5 HNA
A S YR DL R AT A Y 4.40 1% .5.68 15 F1 6.54
£, 9P A SRR AT R () 2.20 fi5 . 2.84
FEAN 3.27 fifo A FIILA IS X P9 I A
AR RE )] R AT o

BARE, AFERANEMIERTE>”
SXof A HT HH S () OR B R 0 B0

+. GKEEN

NEAE N E B L MR K
LGRS, BRI, SR
KK S8, BAFARMRAM RIS, A7
RIVKSEEFLS BEFCL A R BN A3 R LA
SR, A I RN

R B UERER, DAREh B N
B CRUN 52)  dle I o A5 O NP v U
ENVERS s AH 2 R Al N SCRA R, #
Wi 23 7 B8 PR > F) T A B B ad T S
W B8 AMIUR 23 BE A o BLBOR, BLad Aa e
— b B MELE ETHES, AR E RN
BN, BAREAIREI MW . ZRE 0T,
) TG F AR

NE BRI, GEESI SR
ONE AR ST SR A DR P R e, AR
24 BN RE B (Y KU B
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Mk 1 ARIBLRLEH
e
98%
2% W 2Z 5 B IR A ]
98%
W 45 A IR A ]
e
EEs ’* il SRS
WEs L RE EEMSTERs
FER HERe
|
| | | | | | | | | |
A ) i it = = A an = [
2 % & B i ) h 2 2 i
= =) ) I & =) i il =) =)
# i= il F& H# iR i H# H#
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T8RS IR

Bt 2

A

RAAAE, UWTEHRFHERNEHTESER:

AR MIMBRAESR

3

o

By FE

s HEEF 40 A 8 #HiE#ME
1| EB AR LA A A A R4 ] 6,000.00 2012331 2013.3.30
2 Hod B 43 B % B AT IR 8] 49,000.00 2012.4.11 2013.4.17
3 | T R R A R 1,000.00 2012.4.26 2013.4.25
4 EE ) 10,000.00 2012.5.28 2013.5.28
5 |EAWHRFZEEBBARLT 12,000.00 2012,5.29 2013.5.29
8 HeH B 15,000.00 2011.12.20 2013.6.19
T | ERTHEAT L Rl AL 20,000.00 2011.6.15 2013.6.14
8 | ERGHEA LR ERAHELD 3,000.00 2012.6.25 2013.6.24
9 | EERTHEA SR MG ARAT 20,000.00 2011.6.28 2013.6.27

it 136,000.00
10 | SRR A7 T i R A R A 10.000.00 2012.7.1 2013.7.1
11 BT 17,000.00 2012.2.23 2013.8.22
12 |EATHSRFLERMETRLT 8,000.00 2011.9.7 2013.9.6
13 | EHF A AR R A 30,000.00 2012.6.5 2013.12.5

it 65,000.00

&t 201,000.00

H G !
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MitF 3-1 ABEHEFRGER (FE™)
(Bf: NRMAI
e 2010 4 2011 4 2012 4F | B3pE(%) | 201343 H
WA=
iliEhAss 133079.86 | 162562.82 | 194034.41 20.75 | 261443.80
%2 g M R 1379.90 20336.85 14893.30
I 42977.26 | 63108.17 47265.71 4.87 31626.02
Y R 31685.76 | 59834.48 73746.16 52.56 73589.32
THUASH 3R I3 19835.00 | 16764.30 14052.31 -15.83 19946.58
PSS, 2182.30 2042.78
YR
HoAh YK 49071.26 | 143702.98 | 188368.65 9593 | 167762.56
1715 2026324 | 29661.77 28911.35 19.45 29821.67
R ok 8.00
H AR B 7= 2.52 46.98 3.20 12.73
ViRzih i 300334.90 | 47924371 | 568761.42 37.61 | 599091.25
LR BT
At SRl
i 2 B st 9000.00 | 18100.00 15100.00 29.53 11000.00
KRR
K HAR AR % 175798.29 | 129699.80 | 404495.60 51.69 | 437216.69
PG o
JE R 79197.96 | 134496.37 | 135567.86 30.83 | 149882.77
R T 46082.12 | 22804.68 38962.62 -8.05 31239.54
TRV %
E B e 3325.50 3325.50 3844.33
AP R
MR
T %™ 16286.35 | 30886.72 30064.03 35.87 30785.89
HEIH
G E
KA P A 10.45 -100.00
1% JE BT BL 8 7= 2575.19 4695.52 5114.88 40.93 5126.40
HAh AR B
E| %k S ean 328950.36 | 344008.59 | 632630.50 38.68 | 669095.63
B Rt 629285.26 | 823252.31 | 1201391.91 38.17 | 1268186.88
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Mg 3-2 ANFRIEHEFHGER (AREMBEENG)
(A NRMmAI
e 2010 4 2011 4 2012 4F | B3pE(%) | 201343 H
Wl o fiit:
FEHAfE K 70000.00 | 73500.00 | 158220.00 50.34 | 193920.00
T 5 M A A A 2.36
P A EE 4 23770.64 | 90503.31 29257.99 10.94 33203.49
AT K K 70812.07 | 116383.22 | 105636.59 22.14 82842.04
TR R I 8741.27 6396.36 7424.38 -7.84 9836.41
A ER T 35 M 7472.06 7493.71 6540.38 -6.44 4448.01
AT F B 3935.26 3514.43 727.88 -56.99 3432.36
AT B,
AT IR
oAt R A K 104747.33 | 102164.68 65455.18 -20.95 71749.76
— 4 PN B A R B 5 161150.00
HAMRE) 57 i 575.78 470.83
ViR iy 289478.64 | 39995572 | 534990.54 3595 | 399902.91
e BN A
KHAE K 97000.00 | 151500.00 | 163100.00 29.67 | 356380.00
AT iS5
K HARIAT K
TGN A K
T 6 £t
e
196 JE P15 67 f5 1257.64 1168.63 26234.59 356.73 37607.37
H A IERB) 51 5 4668.30 | 11108.26 10747.16 51.73 10747.16
FEWmSNAR S 102925.94 | 163776.89 | 200081.75 3943 | 40473453
HRE 392404.58 | 563732.61 | 735072.29 36.87 | 804637.44
T
SEWCE AR (S A) 100000.00 | 100000.00 | 100000.00 100000.00
BEARAR 17129.90 | 17059.22 69415.64 101.30 77794.56
W FEATIE
RN 683.14 2956.64 4927.22 168.56 4646.33
il i 34608.83 | 33018.21 | 124065.01 89.34 | 105944.16
S TREITH Z
HETFRARMNEEGIT 152421.87 | 153034.07 | 298407.87 39.92 | 288385.05
g e 84458.81 | 106485.63 | 167911.76 4100 | 175164.39
A& AT 236880.68 | 259519.70 | 466319.62 4031 | 463549.44
FARA TR E LR 629285.26 | 823252.31 | 1201391.91 38.17 | 1268186.88
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Mt 4 al&HFlER
(. ANRMm A
WH 2010 £ 2011 4 20124 | F5FE%) | 20134 1-3 4
—, Bk 574852.17 | 700145.11 | 661556.87 7.28 161105.89
W BlgA 476857.49 | 593826.80 | 540112.60 6.43 129926.18
BV 4 e B I 7178.86 8571.94 9150.34 12.90 1932.10
9l 18953.35 | 2101175 | 22125.32 8.04 4668.07
EHIR A 35707.35 | 31531.42 | 36295.11 0.82 9487.44
W %3 16629.13 | 17919.21 | 19896.27 9.38 7979.85
AR IR -582.87 | -1308.18 2476.77
i AN EERS -250.72 1379.90 | -1045.41 104.20 -241.19
BTk 58944.78 -1780.78 | 47755.51 -9.99 581.68
Hep: w&E Sk
i A
=, BlFIE 78802.91 | 28191.28 | 78210.56 -0.38 7452.75
YIS N PN 5209.34 4685.48 2491.57 -30.84 310.57
Pk B A 1775.70 1811.37 1375.95 -11.97 10.78
Hodr: JERBH T b B Bk 6.96
=. FlEEH| 8223655 | 31065.39 | 79326.18 -1.79 7752.54
W PR AL A 11269.86 8532.01 | 11240.71 -0.13 2451.95
PO, ¥F)E 70966.69 | 2253339 | 68085.47 -2.05 5300.60
Hrp: 9@ T REA 5 R 20639.62 | 44669.50 5300.60
WAL ik 1893.76 | 2341597
[ &35 IR TR 3] 25
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ik 5-1 ABEHMERER
(Bf: NRMAI
mH 2010 4 2011 4 2012 4 BEE%) | 20134 1-3 A
—. BEENT AN R E:
BT . RO S IEI B S 520856.76 | 629216.15 | 636812.99 10.57 165154.78
WS A 2 IR AR 29401.66 38966.31 36122.46 10.84 5332.79
W B HoAh 5 28 B TG s R 4 182175.69 | 375305.09 | 420760.80 51.98 83913.38
ZEEFHUMETAN/NT 732434.11 | 1043487.55 | 1093696.25 22.20 254400.94
W ST b 252 57 55 AT I 4 431942.60 | 555061.86 | 531830.55 10.96 141309.41
SCATERTR T DA K AT T 3AT B4 29194.99 30361.63 34004.97 7.92 10041.06
SCAST () TR 5% 27533.22 28045.19 35535.65 13.61 6867.99
AT HAR S & B E A R4 25807459 | 44484961 | 555828.24 46.50 93856.42
ZEESNIERE N T 747645.39 | 1058318.28 | 1157199.40 24.41 252074.88
ZERINFENIERERR -15211.29 | -14830.74 | -63503.15 104.32 2326.06
L BRESE AN R
L EEsang el i 16645.99 49100.00 8837.17 -27.14 77001.37
WA BTl as I3 B B 4 81313.61 4135.73 6491.17 -71.75 602.54
2o YR S K. Vg
f;f;ﬂim B AR RSB el P 420.28 78.59 418.19 -0.25 11.47
b BT 7 F A ISR ) R 4 15 A
W B oA 5 45 TR RS sl A SR 4 357057.56 747.76 1241.10 -94.10 3028.84
BRESERADIT 455437.43 54062.08 16987.63 -80.69 80644.22
R 8] 8 55 7= OB PSS AT I I 4 39608.25 43874.50 30624.14 -12.07 20365.92
P AT I 4 61583.95 13006.55 | 142492.77 52.11 44245.00
ERAS T 7 % 3O R I 415 4
AT HAR G BTGB A I 4 194659.84 40.53 -98.56 3071.74
BRESNIERE T 295852.04 56881.04 | 173157.43 -23.50 67682.65
BRENIFEE NSRBI 159585.39 -2818.96 | -156169.80 12961.57
=, BERESTENNERE:
R BRI B B4 27370.51 2146.00 51638.00 37.35
WA R B4 256600.00 | 251100.00 | 380138.00 21.71 90700.00
RATF R I 4
B HoAh 5 5B P05 B A L4 79.90 8000.00 16299.63 1328.29 20077.58
ERENIERA DT 28405041 | 261246.00 | 448075.63 25.60 110777.58
23053 55 AT L4 352400.00 | 193100.00 | 122668.00 -41.00 48946.45
SBCRE A FIEBEE AT RS S AT B4 11348.22 13703.51 23660.83 44.39 8098.48
AT HA 5 B S B A R4 9636.58 2455.95 87248.87 200.90 1208.36
EREFIE R DT 373384.80 | 209259.46 | 233577.71 -20.91 58253.29
BEREFEENI SRR -89334.39 51986.54 | 214497.92 52524.29
W, ICETFHHIERRESEN T -457.63 -519.36 379.85 402.39
i RERRESENPFE N 54582.08 33817.48 -4795.18 67409.53
e A 4 AT TR/ 3] 26
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Mt 52 ARAFMETEMN TR
(Bfr: NERMHI)

WH 2010 4¢ 2011 4 20124 | Z3E%)
1. K RlE R N E S sh Pl &
1 FIE 70966.69 22533.39 68085.47 -2.05
hne BT IR -573.71 -1308.18 2406.86
SERFEYTIH R A 10616.62 10661.55 13206.40 11.53
T BE = el 984.59 795.40 834.72 -7.92
KA 2 T 4 633.95 6.35 13.40 -85.46
VN AL = g Rl WA g 15 -285.31 -41.53 74.63
[i] 5 B PR AR R 0.28 383.82 3590.38
A FUHEZ K 250.72 -1379.90 1045.41 104.20
% %% H 11559.12 14379.19 21362.26 35.94
B BR -58944.33 1780.78 | -47755.51 -9.99
3 SiE BT S 0 7 ek s> -16.61 -2143.26 2058.69
1B T T 5 A7 A5 38 578.28 -66.08 -223.61
R e 2 FH ek 2> -44.46
TR 2 F 38
175 B> 4369.66 -9776.10 110.36 -84.11
228 VRO E b 3548850 | -146428.61 -93105.28
228 YRR I E B3 N -89742.33 97076.26 -32116.14 -40.18
HAh -1097.48 -875.51 115.37
ZEFEIEENR S RER -15211.35 | -14830.74 | -63503.15 104.32
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A R IR AR

it 6 EFEItEIER

e | 20104 | 20114 | 20124 | FH | 201343 H
BERER
B URUR B IBL(IR) 8.67 7.09 5.42 6.57 -
IR L R (IR) 28.98 23.79 18.44 22.15 -
ST R L (IK) 0.93 0.96 0.65 0.80 -
AU E (%) 90.61 89.87 96.26 93.21 102.51
BFEE
Bl A 2 (%) 15.80 13.96 16.97 15.83 18.15
SR AR 5 2 (%) 21.29 6.30 8.70 10.50 --
10 P2 I8 2 2R (%) 29.96 8.68 14.60 15.90 =
Tk 55 14 A
K555 T8 A 2R (%) 29.05 36.86 25.91 29.82 43.46
A 55 B ARAL LE (%) 44,61 54.87 52.35 51.56 55.75
B AU 2 (Y6) 62.36 68.48 61.19 63.61 63.45
FEIREE ST
Bl R (%) 103.75 119.82 106.31 109.85 149.81
B L2 (%) 96.75 112.41 100.91 103.53 142.35
2278 W 4 s 4 A3t (%) -5.25 -3.71 -11.87 -8.10 =
EBITDA F| B &% (15) 7.64 4.10 5.37 5.06 -
A5 55 /IEBITDA () 1.75 5.61 4.47 4.25 =
55 T RIS SR U 55 (R R A () 0.76 -0.06 -0.39 -0.06 =
5 ORI I E R AR S e T (%) 7.19 -1.29 -10.28 -4.09 =
A B HA SRR AR R T
EBITDA/ZAHA = 8 S0 R AT B (1) 2.72 1.41 2.87 2.02 --
ZE G I S N A U EU(RF) 18.31 26.09 27.34 25.16 -
CE B & I R AR B B () -0.38 -0.37 -1.59 -0.98 -
BT BRI & IR R U B EU(RR) 3.61 -0.44 -5.49 -2.16 -
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T8RS IR

B4 7

BRITEREFITELRN

& iR & W

it 8 oK

KRR
PR SRR
FRPERE KR | (D 248 KR CRI- B /E#Ix100%
EIRANEE S KR | (2 nFHER: KBS BET n )N (U(n-1)) -1]x100%
e S A S A K
ZEHEIER
BYEGBUR RS | BN G2 RS 1% 2+ 1 2 B 48D
PR IREL | B A A7 5% 4
PR AR R | BN P B
BAEHR
BEARZR | QPRIE+FIEH) | (A HERE KR ES+E 5 x100%
BRI | PRI A 3 x100%
EDVARNEZE | CEMPRN-ENE A -ENE B 4 KB FENV I x100%
RELEMIEHR
B AU | BRI A 1% 100%

T AL R

EHRHT5 ) CRIGS -+ G55+ B AL 2E) x100%

KI5 BEAAL R

KI5 (KIS +Pr A #H B aE) x100%

HERLE R

FHLRAR BT AL 25 x100%

KHIRIRRE NI HR

EBITDA | B 1% %

EBITDA/F| B3

4= ¥R 451 EBITDA

4= ¥R 15 %51 EBITDA

55 VR BN A I <A B A5 55 TR

55 VR BV I L <A B A A B 5 55

KRR EREE IR

BN | JBh B & TR 76 A X 100%
AL | GRENF ™ it 50) MR 65 11x100%

fEdlEiish it

8 1 BN 4 U R AR B 1 5 A X 100%

S5 BRI S I I B R AN S BRI R

% VT B AT I AR AR S

e BLEESRBO =1 M B+ S VE R B I B+ R AR

LI 95 =R A R+ 2 B MR R 0 ot +— SR Y BV (AR S e+ 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+ 58747 [H -+ 34

AR S =B AR S+ 2% AL RS S H

% VRGBT I i R A= 8 i S A A B R A S B A B YR A
AN HATHAHENE, FrA &A= E TR A 5T B B+ > BUB AR B
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itk 8 FHRKHAGHFRRERESY

AR LN RARAT20064-3 H 20 H KA ) “Hik (2006) 9557 3¢ (i E N RARATAE FHIF
FARSEM) , LAK20064F1LH 20 H KA (S 0¥ midp MIAEAT A 25 T 3418 TP ZOE ) 5550 fF
A RIE, FARKIEHSERR =509, I HAAA. AA. A, BBB. BB. B. CCC.
CCHICK R, Hrh, BRAAAZL, CCCH (&) VL NFHLS, H—MEHFEHLITH “+7 . “=7
SHHATIOR, RO B AR T A SRR

Znl i E & X
AAA BEETS HIRE IR, FEAANZ AR LTI, 2 RS RAR

AA LSS IR IR, ARG TF I RIIAK, B4 KRR
A BB RV ER, B o ARG, E L XS
BBB BEES R — B AFIATFABLE B, B2 X —

BB BHERS RIS, RAFATAEEMR K, EL KRR
B 155 IO RE T BRI T R P I8 DF A8, 2 SR =
ccc 55 MRE IR RO T R A BF A8, B2 XSl
cC FERB BB AL AT SRA ORI B, SEARASRECRIELZIE 155
C ANREEEIE 5T
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