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( 1 ) )ro J'"f3t -I-1t !J.t -!V1~/Jo·tk: 
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( 2 ) 4Jt i*j /' ~ lR ~JtzJt , .£../ll ~ .9ir; .:b 1t /' J'o 
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1ft\ o g m m iili m Jiifi m £ BJ 
\UJI Chln1 LlanHe Credit A•tlng Co .• l td. 

I. ,!JU~~ :t+}] 
0 fi1 :Jil:j=l m!:@:A:(f1~'-i1:F;flltml;.lt.J, t1~i±;:l&A1V.Tml !AJ :A: ?Wft:~ntr?iu , ili :Ji1H::Wi:~fl~1 i 

~1ift:~~-o {±El3~:61<"~rJ'ii~J1±!Jlt;fJ?.J~1JWJJlH\:;"~v/'ii0;{fi(r~ "2o 11 {J:~:£J< il~v1Jift:~ 250 ~!JI" l:j=l, i~ 
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cc;;.;:l:ili~- 0 -~PJG~ 20 11 {J:fit, 0 ·fi1 Jrtiill;fll*?'l.\cc c.~~fitLht7H1iJJ~ 11 , t28 -E:I7J:fr1i;fiJ 66,653 -Hz 
Ji_)J1Ji:R , ~t1'-i ~:ll*fit:Jt'M'1tk¥:ib±'J I.034

, , ,,. 4' m~ ::-: J.:1; ~ 0 RJ -8-itfi·t±rkA'~--l- !2A...t, nJ1cc mv/'ii 
itYYill17.: o 

. r·w1~~ :1Jllii , 0'n'Jili:Jil:j=l OO~:A:(1~Ji)()d,1Jb~F;fllt-R*-ft:~~ - , ~Jfl:tf:A:Jx1 i ~tJ 1t - U!!,J- , 

)(.iC!A inMtX 0 fi1, -.v: :J+i :J:E;~111t.T,ff!,r ~~it~<:A:~Jil;f.!Mr~;tA;r o 2011 {J:0·fi1 ~{J:1JilT lm1111 984.6 -~~i 

7JtiTJ , 1=-i;.:r~·~J~~~tlJJ~,:Ji~kJ 8,7 15 )Jn•tto Jlt~r. 0-i'lrr"Jr£(-J{]1i1tft:~g€!:kit~:/~:tff- Uth) 1t cu 
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,ff!,f/.t;:;.leT:t·, 0 ·fi1 EJ£%J&T ...t· r·ifff, ~t~tHi%JJt-1*1t(-J{J1 i~1tT;;.;~li!Ft'iJJ;;;J, ~~~li:Pf41~ 

mi. T Mlm 1111 * rl.\'-i llJJ~1=.['L, I& ~-t, i1JJ :tff-flitlWl ~ tiJ" r· VJ1--ft.:frlq dtf' AA ~ ~ I¥J -ft-1' ~~, F ~M~ 3t 
~ . mv/'ii*'' ~.mt}I;Vt~~ ~JIL 

2. ~+hlf*-}] 

0RJ~Jf_ T ~~AC~, '7=f4:if~, t~:tfcjJ:Jtif£J!f:ft-Jlilf:&1*-*: 0 ·iiJ~J.!II@;fllf41:H~L~~ In~ 

gllJ&V(tff@: Hf5z"gJJIHID, -ft.~~ 0 iiJ f4~5zfit~~;fll:l:ilif5<: 7t0RJ 15z*:&HH±:V-'.t :V-'i'k.t 0 ·iiJ (r~f4txT 
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1*-*0 
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1fWJ~7f~. :trlfli:lf~~~iill, ir!I}Ji:¥:f, *t'l.\cc;t)(-fr~~:-r~1tiJ\~&*11mv/'iiv~1fr o 0RJ~a:m: 
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i:j:l,c,, , JJIJ·tktitill}Ji;E-l=(.;fll~l:~~&:¥4 Z.A1J.~5z;tf\:1Vf~o [i'ij BJ, 0 iiJ ~~ti1ill 1=.~~~lJ, Yib}Ji:E-, ~111& 
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@l=(.im ,'r-h:Ji-0: 4.21lJL1J~C le7K 49.5%: 12!1J il K'j'-)]\Gi&;fl l ~WJHH ii!l }Ji:E-l=(~~l£1X:3T:&~ ·i)I:J1Jm~lj 
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lf1:\ Ill a fiii m iiH.lH;li IIH.~ Ei1 
\UJI China Lien He Credit Rating Co .. lt d. 

mill: r-r 1~m-o Yi:¥:it::c* ~Ji··-1V:T[l]Jil R'JJ]JZ 20 1- H 1 ::!i"·.J'Gtl!iJl·illtnJ\cc)~~" : .!..J 'iCJW0 i7J 
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t::cUIJ1*i~ -i=i1, :A:JJ(:fl 1-t.~, r;'l:~ 1s *:tff-¥Ill:Jt~, 9:J 0011nbti'J~ ,g,0 'i1F:~ 21 * 4Btli-0Yi'J ~ ~'.-.:*" ~-':t 

19'ittA 9:J 001 1~1 o 2005 i:J::t;J*0~ mi:J:r 0011 ¥!1J~ffi.fjjf H~Jtlti:J+I11 ft, ir¥iiJ¥tll BL W1*1 dtffr:&H­
~ A ft, H WW~~ml~OO~~~~~ -~:W:-~UA~ ~~~~~Bm~~·o XJR~ 0~~ 

~ml:j:J 0011¥tll~ffi1JTI1-I~~%~~~, 1JIJ¥!1JM:i1HJ'7 LI501~J. ill-tl7~~_m 7 j:~~~. ~ll1~Y 7 .!..J 

r:p ~E 1 i ¥Ill~ mzrOJ ~I<:!:JtlfA3C:J0 0 

~Jff:stt.f 

1 dl111dt1J-~Ir:Ji:J.l<:OO 00 L(; ~2i)} (t<J~III~H13tt-HJ'~, X~Ji~tlt-H~rrJt3Vf1~~JJUM:t!.UII OO ~<f= 

~j}j(m ~x~ o F-11itr:tx!Ej}j(H~fm11¥1il11 1-tff·~~x ~j:~~JJAI.:ff~rut::c~ ~)j\'rl=it~tt1 '*1l:ki&HH~WiJ: o 
0 ·nJ F-1 i1tr :Ji: 00 !AJ [!] %M!F-1 111il.&:k?'!.\'-=I:UJJ~.&H*mi;:IJR'J:il::~.:t - ~ :fr~:JUtH~:k¥!1J~~~/~1JOOJ1 

1-I ~~?i1JC~} o 2008 {jZ I EB T J: -'l'·.i:jZ OO J~®:¥Ill 1fl'~~·~1l~iXOO !AJ5'~ ¥dl1fl' LIJlJAI.F:MHfiJ~L 0 ·n.J:K*hli~k 

95-~ .tlt% mG §~~!-7f t~ , j}j(Ji~f~-1· 7 - i:E!J& ri9i R'J Ylt JL)!: 1~ Wi o ID.t'!.\Jl!:{jZ* ~ill ;f'f ®: nt11fl'ftt ~ fillV60 nJ 1M 
.to~ m.1-r rrr r:& 'iff. 0 A'l * J;KJ ~ t+ ;;Ji-J.iJI ~ JiiJffi :Jt il3!:JN1~ WJ I 1n 1t .1~ 1-~* oo ~m 11 ¥Ill~ v/~ ilHH} 'iti' re-
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1ft\ D6f~ m iili!R ~IIR~ Eil 
\UJI Chi na ll•nHe Credit Ra ting Co .. ltd. 

t;;t;;V;· , 11: JJ±'8'11.ntl1 ift~95-R1:ATI~:*:Jt:, 0 Rl ~:M~IL3(H~f:XM' jJ JJ{tY::A: 0·RJ~9=' T 9:1 ~ 
1 i¥ti1 ~11J R1~'8' .I~ , ::Jt1'±t~'i'f ~!=~ {.ey. JiiJT ij§l:~~ H1:kjJ :XM', J::i£5'Hm:XM'::tr5¥1JT0·RJ #.f*J'i~~E 

jJ ~l i fJtJxt.llfi ~En R'J:Jtt-tl71Jo 5ill o 

I . ~{2 Jl?. it ¥J 

2007 if: 0 Rl rnl V.l A RY: TIT :1:~ , 1t: )J 1£ :m: r{L tn t'J ~119=' ~ .:::. ±ill.J: TIT rf.J :Jt: ~ , 0 i1J f1i H~OJt JAJ 5'r J: TIT 
±ill A1 rt.W, ¥t ~.!A!.& ~JHI!: ·lj:)( 1t1 :~ 3R , :IF WI 1G ~ << 0 Rl :!lUM » I2A .& ;f§ ~ T. 1t 1M /Jnn ¥!W , iffi ct RY: ~~ 
:Af:, m:mf: !2J..&;f§JSY.R'J~ n~ B 1:, llli$f:~u.~.:t=&~ :Pi·(f.J15'JJrt&111-i~ill$t, 1-J~j(flliJ~r, tJo~~ 

~::tf~R1~S~~~~~~' ~0i1J~-~~k~::f~mm, ~~*~::f~J:* o 

H~:kf:~0~A1~nm~ , *Y!li~~~o0ilJ~if:~7fH~:k~, ~~M::trH~*::tf~ 

?:Hili 1.\T. J1: ::tJ ~j( ±ill q j· f~ IJ :&5 ;t)( 5¥V o /'J Tifflf~ *»X 3( ~ 0 ~ -fr JJrt , i±H :8~ :k 0 iffi ct ::tJ ~*»X 3( ~ i)( $ u~· , 
9=' ~ 1 i ~ ~ l1l ft JJ 0 i1J n1 t~ JlY: H :8~ :(± !12 fl~ :A f: * i.k at rnJ :i&L ~!lliL: ~ ~ tJt fYH! :tJtTir i:J:o x;J :A: lfX 3( ~ R'J :.tt 
~~~.&~liM~~~B~~W~~~~o 

0 RJ'!'!!Jirf: _r.W:*ii-~ Bf:, fY:'ffi.!..jJ.XfR!:~ Bf:, ~~.!..jfffrfti!ii~B ~~111ll!'*:t2~.!..jr.r-~~B 

f: , JJJ!:ijt~~Jff~f~xM'o :P.;\1~ 201 2 if: 6 MJit , 0i1JnUJtf:::tr 13 ~11!$, ~9=' s ~1J~!ll.lcU: 

tJt1'Ym~ *· ' I ~ JJ liWU'I! $ 0 ~!H.lL ~r1Aff·!J! $~:X~' ~!lliL:±lli ~tH? 1HlY: :8~~fnL :ft !I! ~H~:ittff rJ.( m 
nt IX ff.flliJ ~Ht J+J o 

0i1Jllli$0ri5JH~:kf:~m,*~Y!W,IT~rtm,«0RJ.W»R1m~ , ~R~ff~m,m 
'-l±:fl l R>- ·JJ :u: 111\TI- AA '1'/ 1i'IJ1'r- :b'-,;m AA '1'1 * 6 nn. -~ : - l ·A·'[-1:11 - ~ ··Jir: tE.x':;' 1 11~m A-tn.l±:. '~'117.- -¥-. '1'1 rb 
liEIH'Il' > UJil:IIi -"'J1·"t-.;"Al-)<.., 7& ffJ .lli"'Jl· ·,w; ·.w;l-)<..71' 1~'~JIJX./J,.J\. -.t..,·'l 11><.. . ·11·> :W:X.t1Il ·=JI· -.w;1fX.I=llf' 'Hfi:})<..;:;r-: ; 

llli$f:~0ilJM95-!2J..&0ilJM$,~~.&~~~~~~A~~~~mn1-ert-emttm~lllie , ~ 

0RJA11:f-'t~'§', f)}:~rJiiB~~:lli:::k$J:WfJH~~_hj:fH>~ IJJ ~i5t.o #.\\~ 20 12 if: 6 Milt , 0i1Jllli:t}l~::tf 
8 ~ Jlli ~Jt, ~ l=j:J 3 i; JJ lt'-rr 1~~illl :ijt, I ~ /'~ ~!H.fLJlli :ijL 

0 ·i1J .~.t&®I -'if -r· R11~1Ji!i £1J,~, t&~ll M95- .~. Jlli 1'± !AJ R1 ~Jm& M 0 'flJ R1tMHJL#.J, 8311! :ijt~ ~~~1f::Jt 
~ID:*~~:m' , f!R:J.fi «0i1J.lhl» ~.m/Efll!l!m~t~;t)(, 1A1J'1II~t~~i)(., ~JU;{0 ·FiJ1:?'t~'!~~ 

95-mZ)}Jo 
~-fr~ , 0ilJBf1i~OO~mm~~T~~R1Y!AfflJJITAA~, ~R~ITJ:T!I~OO!lli~m/E , • 

TtLi!dft, ~ffl;j(~::f~m~o 

2 . f- Jl?. {f.1jilj 

0 n.J ~ lT .~,S-tili !5Z 0 n.J Wi ~.& 1J iL3( ~!.!, .~, ffl'l-'# ~ ~ 0 ·RJ-~!R 0 'fiJ = ~~ 95-~'~ R1 ~~ 
1*1ll!Jo 0ilJ±'!~9S-~JJII!lAt~:l3c , ~!J)iJEI3UJJ~~j~f', mJdJ.!..j1{.T , lH~, 7d'~~.!..j ~' ill12!1-t 

'#~.ld-}i~ Rlill1T~~ o ~5'H~95- E131=j:J rmt!JJ~7f/.X::tf ii!R 0 RJ ~lll=j:J1 1 ¥dJ 00 ~ff-fY:'ti::tfii!R 0 'flJ ill1J~J:ID o 

ili if:* 0 ·iiJ 7f fR!: I2A E R P JJ tPA,, Fl1 f~L~ ~ Ut~ J&J.iii. J-8 , ~ ~ 5¥U HH~· .~ r11-¥ f:9: 1JQ ~ill rJ)j( * ffl ~ ~11 :i:1l~H~ 
ffiiJ , %1& T JAJ giH~flliJ.!..j JX\.II.&~'!ll!, J.ii7. ~ ~~, ~'*:1(~ .!..j r.r-jjt~~, Jgt:J:d:~~, J&.~ ¥fl~l l 'f:WI~ II~Yl~ 

: 1 : 11~ , lll-ftfWFJT~;\}(~t~~~o 

~$~~~JX\.~~~noo, 0~azvmm~~~~m~, mm~95-mw, JX\.~~~~~:r.¥~ 

±~~m, ii~~m;'\i:J:o:iffict5'r$·~'~'itW!i!AJ t~·~iii- , ::Jt-:(± "9='~J:T!I0i1J!AJSt~ffj!J1!§'!J& c2o11 ) " tt-e-tw 
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t11:\ o s ti§ m iili m ~ 11 ~ BJ 
\UJI China ll a nH e Credit Rating Co.,ltd . 

~ ~1V. 1i!fm-o 20 II {~, 0 ·iiJ;fr IAJ ~7F ~}XI, Ilfh-'f {(iT.{t: , ~.Wi@'*J):~f;ff* A.:~: .Ti. 1-ili: j(}XI, IIfl R'~~ 

l~J;firn~*ll fO'Pf.k1J~ , ~IU1ll~~JJX:0 ·iiJ.& 24 %F1l.Jmil'::~}XI,IIfi~fJIHIH~· o li'1J H1, 0 ·iiJ~IH~~!Nl!:~0-mtl!rL 

20 11 :tt::1GJJX: 1 31-~ f JmElhl;tm:FJI\, ;&;ffi"#~mElhl~.mm 19 rm, M~.ff.T.0 ffJ 6o%ft'~ .:t:~~0-: 0 ·iiJJIHt 
j~~Jftt5'r ~0- !AJ t~f*Jtdt i5l , ~ill1-tmt5'rrm B }XI,IIflf~#itl 0 

{@"*, 3(~l.jf;fm'fffJ.Il ( Health,Safety&Environment, · H~Hfi\ "HSE") 1Jf[j , 20 11 {~0 -n] Ja 

Z;IJT ((" -1-.:....: 31." HSE 'fffm{*~~ -i)l~:J+-i,i-~lj)), X;J 12 %iJ'::~jftq:j· HSE 1*~1f1ill ili: f.im~ : 7FJ& 
mt5'r~0- HSE ;f~ f:L :bn~illmt5'r~0- HSE f*~~ ·i)l , ~{fjGJJ.l(: 32 J]jl:il'::~ HSE ;j;i}lftff.J#iH~o i~W] 

*Rflk~hffillif.i ·.o, ~-fi~~ ~ JMrjji B, ti~ill1*1-tf4~W.~~t11C1-t li4:PJ-'I·:J-5z-#J]!~ffi:TNJ]ji B ~W: o 2011 :tf0 
'n]~r_m·J, ~·fi~W. 11 3 7JIIti1 ;J-iJ;ffHJit, ··W;J<:W: 1,744 ))Ji.1J~(, 7HJIJ7~ i+!Sr.vr~IJ g tiT; R'~ 125%*11 109%o 
::t:~T W1Jffii, 0·iiJJJn~!HII ¥*1-t-#~*' l ~rm::t:~llillff , ~:::P::TFJ& :iili :t~ 2 '6\ , :!14:#.:X1221-.I:~~f' 
~~ if!1V.ill1"J'l.W.Jm;J-~f-'f o 2011 :tf, 0iiJ$-i!i.X~E L::$ 0.70 A/100 E:f7J ~ IJ1, J(fl,$-ti1Utf 0.0326 JlilrE:I 
TJ . UJj ' :l!.g!i£CT ~~J;!j( f o ,f{!, fiti::t}·' 20 II :tf0 ·fij3(~J;f'f*JBV},f{!, "*~~JEJtM'~~~Hct' o 

J.YiW.~ riD 1Jffii, 20 II i:p: 0 R11lltl 5E T « 0 iiJ J.Yiit~ f~IH* ~ ]£ i5l f{btl: 1J $ >> , 7F J&J.YiW.Iff riD 1* ~ 
1A ii.L J.Yi :W:~:FJI\1*~~1L $ib:!IJ 96.8%, m= 1JV-i.i.E$ib:!IJ 92.4%o i~ ·iiJ 7F ~J.Yiit!:'fffm1*~H1ill 
iW'~o! ~Ut, X129 %?JT.!m:ll'::~itt1'TJ.Yi:ltlff:FJI\1*~ff.JHEillW* , Vi illY 0ffi~1*J.Yitff'fffm;J<f- R'~~:J+ o 
0 -n] :bO~!i':;fi}ff:Effllj)E*II1~il, ~:tf#itlil*111~il :ll'::~;J-;J;fft 142 J]jlo 20 II :tf IE %11. ill * 1/.\k(.:),jftE:J4titW. 
l'l,~ ~:fit* :A< J' . 1+17H,HII ~ ~ :M , fit'{)( , :lit 1±!. * ;t~ 5E #.: ~ W: ~ iRi Ja iYJ o 0 'RJ JI :bll :A~ ~ :J)!: A , illi :ct 
'ff:FJI\*1 11JDR~1Hfr , rti:FJI\J9Ut l~.~~, m:J+I..'L:~)Yi)i. o 

t41Jzf1i)ij'ilf1Jffii , 20 II :tfi~ ·ii] Ja i9J~J1illT "+ .:....: 31'' N:J-Jz~Jil:l(}j , tfE;itJ:~Gj.:j-Jl~'J fffr fiti:~~i)l, m~.H 

7F ~ IE%:!14::k*4:J-Jzr]jl B J.)l::::k:*l l l.W.Jmh\~~, §trmt4l!JfJ]jl El ~jtfij T Si~~ ~J:3Ui7J o 0 ·iiJ ff:M:bn~mrm g 

'ff~, *Z9J~*-#~ff.J~-illW,~f*~MB~~~o 0ffi.W: Tm#.~~~M~~~, ~ ~I: 

~%~JT f4~fl m1~T~1'H~Uif.i , tt!n :!E-"=t*ll ~~*l#'M4 G ~l:J-.SZ:.t1!Jf9i~1@l~l* T 00 !AJ tltr 3"~ o 0 ffJ ff::lli:1Jil ~ill 
*-H:SzA::t:h'ifJHII iJ I ill , ~iWJH:J-.SZ~.A 11iffiJJJJ:, B~JBJJ.lt T 1lf ffHxff.JA::t.W:fiti:~ o 

~~~J: , 0'Fi11AKmliTX1J:m0'RJ~-ft-~ID~~5E. li'1J~~~~~MN~5ET~~ff.J~ 
.W7l'!;,?;:rm¢,, rrr. ""r""'tm;:rmtn ':X '""' ·YJ ~;:rm NT RI'>.Ja: r-tPEl.J::EITJ~Ix' -rr Y!El.J::Em}Jlli j u't!h E\.J::E)Xw.!'L ii<" o 

0ff1 ~5:~~0-M!J\WJJ¥-iill, *11.\"=tl!IJ~~?.: , 11'J,M ¥111t1;ffl1Jlfii#-, 1-tJ :!" M~Ffi'J i#-*11l* ¥Utk1/.\ 

"=t ~:i:8:;ig~Htr~11 i 1tf' ~fit~~ 1-f;f .. ,~· , B tltr B~I:% JJ'J,f'f:tHi~, J:. r V)J iWJJSr. - 1*1-t A~ !"~ fii~ , JiX 
J~ ~ mrri ¥1111 ift !" ~ ff.1 I:~ :ll':: ~~ o 

0ff1 2009- 20 11 :tf-ft-~0-fJX:IJ;!;l&A~J\lf~{~ZJ71~K , -ft-~0-tJX :IJ;!;l&Af~JJJ.lt~~~{~J:E o M~~9S­

flX*Ei:fiJ 'tJ!i:N:'fi·, 0-n.J :fU~IJ .I:~*~/~ ~ J:iJH~~/~WJ~l.j 1:f'f,X~ , . ~- iJH1h;¥111 .&1-tT~0- 83 -T-JJ¥- iill 
JJX::.zls: J:Jl.& IE !AJ J1'J,M, ¥I1I 5E 1fl" JI)[Jfi ~~"JJ.4~:fU~IJ W lJiii.~J<iYJ , fi'Ji~W~ < llP JJX:~""" ¥111 .&1 iftf' ~MI'Ji#- ), 7:. 
11.\.t:cc l.j'ffm~ 0-Ei*U~.mt~t~x-r~~J\ 0 

:gn ~ 5 Jifr ~ , fi'J '!#- tJX ~ X1 i~ 'FiJ l& A 9tit!R ~ j( , 20 I I i:f: 0 ·ii] ti'J i!:: flX * ~ 0- ,11 0 -n.J -fr JtJMI'J tltr l& 
A,t~q\.!J!~ 48.79%, f.GJ.~flX*-=t:fU$ft.~:tf -H~~V;, El3 2009 :tt:R'~ 7.65%· H~~ 2011 :q::~ 4.09%o 
2009- 2011 i:p:0 -n.J ~UJJ~.q ~J"'=~0--=t*U$~:tfm:3+, 20 11 i:p::i;6: jjlj T 52.4 1%, :(:£ 20 II i+~Jtjl£ 

ti'Jtltr -=t:fU ,, , bt ~ib:!IJ T 68.74%, M 0 iiJ :®:.±~ff.J:fU~IJ*~/~ o 
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111:\ IIHs •~ m iill m f€i lllH.~ BJ \U.JI China LlanHe Credit Retlng Co. , ltd . 

tf'Ji'J 
48. 79"/o 

24.33% 

j:!J;iJI!hf.t 
T 

15.92% 

l'tWL 
11.94% 

M!.VT..bi 
~·\;:il! 

3.37% 

.~.flilliUl 
fill 

0.03% 

r'' 
68.74% 

2011 {f:0 RJ ~{f:~r~~~t&J\ 20,038.431ZJi; , lf.lJ b~_tfr 36.74%o f.Q~~ !AJ JJX; .'tMmffl"t~:ti~J\\ 

~~.ill D*~~illffimmffl~~&&M*~~~~~~~~.W I I {f:0~~mTffl0~§~~ 

lft;fU~11:/~ I,329.841ZJi; , lf.!J b~/J\I~i'i'd;~ 4.92%o 
.!<.. 5 2009- 2011 4-~~~ .i. "i .*.4Ht . .A.:t! ;JL .!f.1i.. : 1z..7t % 

J]i§ 
2009:¥ 2010:¥ 2011 :¥ 

l&A JiX;;fs: -=B~J* l&A JiX;;fs: -=8;f1J* l&A JiX;;fs: -=B~J* 
WJJ~U:i1'.F 3,918.62 2,167.33 44.69 5,258.95 2,633.28 49.93 7,569.12 3,602.10 52.4 1 

;t'jf, ~JJ .Lift I. 4,936.45 3,62 1.1 0 26.65 6,577.28 5, 169.27 21 .4 1 8,398.26 7,479.28 10.94 

l-illi'!t 7,643.58 7,058.85 7.65 11 ,280.00 10,62 1.45 5.84 16,843.30 16,154.28 4.09 

11:1~~_, / i§'ihl 764.63 540.24 29.35 I, 151.81 898.73 2 1.97 1,706.43 1,512.11 11.39 

· ,f£\tfflllUtflli 2.93 2.06 29.69 3.48 1.13 67.53 5.17 3.33 35.59 

ll£#jllo' 17,266.21 13,389.58 22.45 24,271.52 19,323.86 20.38 34,522.28 28,751.10 16.72 

t&tk fiill~tfjfx 7,346.76 7,330.60 0.22 9,974.25 9,954.49 0.20 14,871.87 14,863.61 0.06 

it it 9,919.45 6,058.98 38.92 14,297.27 9,369.37 34.47 19,650.41 13,887.49 29.33 
.. .. . . . . ~ 

20 12 {f: _t :'I'·. {f:, ~~f;J<~ 71f :l:[I.Jilifl)( ~~~~it ::1< 111£ ~§ ~ ~ ~b?~ ulnJ , 0 'riJ :?Ki ;tU :1:~ K f1)( ~1 , ;fiJ~IJ ;J( 

s:p:~_t{J:: If.!J lUJ.hil~ - ~·~0 20 12 {f: I- 6 M, 0 RJ~l~~~t&J\ 10,466.61 1ZJi; , '()(!,:Q_t{f: lf.l]JlJJ l[IK 

9.91%; ~l~f1J;fU~IJ 698.281ZJi; , ~~_t{J::If.IJHJ:rt-;~ 5.25%o 

2 <1. ft ~/.. ;<f. 
• ::t..} .;..]:. p 

WJi*q1:f= 
0 'ri.l W1~-'=1 1::1" tidk:±~ MJfi- Jj ~11 .t11 :Jd'~ ~ I¥JWrl* . ff 1ft. 1::1"-tll tl~ tli 0 g mr 0 'ri.l ff.J Jj NJ;fll 

:7d'~ ~ ~ ~ fiil it ~fl ~ H!H:H:il: .:r· :J£ ml :IJi !AJ • ~ llm _t ~b ~ EEl :/~ ± , ± ~ 7H13 :fr :8d ~ • if-J ~ • fl l:j m ,t1 I]Hi 
11- :l:IJ•Jx -t;, -t-r. - 1- d:: f/d:: ~7·'NT >/~ "lil -1-.!::: lfl · !· ;u;;;~n 1.1'. 11- - 1·.\cU: ·.l.:H · ~-'An r1 1· [16. -','j''/-

-lu ·l!!.l-". • · t::!.1t:~AIA• ·1.\;JA• ALtnJ, w rJjm , ,."'.±. /1'-• 1"11"FJ, f -lu• A l1!: • r=~ ~'"' n f!If • '.L n , ~/J, , 

I r J ~s rrl1 ~ EEl , :;Jt r-p g;; It& 7~ :A ~t~ t:'J -A ~w rrn ~ El3 0 

Wrl*~%-1100, 20 11 {J::0RJ ~U~~iffiHiil:iti: :L~ Kil'IJ ~'*Wf!JM , ~ntfHT"WJ~ff1ft-1.<Ht. 1'±.=1: 
~ :J~iH>qjH~·J g;; JliUil~ 1ftlJiiA111ILA: ~1i& , ~{f: ~b ~ ~drlfiililt tH!Ic $-:ib f iJ 1. 03 o ;It r-p , ~~:ib*~ -1~ 
;JiJ:ii5:iJJT:l:[lt~flliJ+i Nl!il!JPifiililt I 1Z114;, ~IL~J< g;;wrx~~t!JJ~i±Y~ .i2L'rltjHJ'l,tlll¥j H!H:!?. iJfr:l:[IJ t lfM!il!JPifiil 
tif:o llt5'~ 1 0 ·RJ;(£~jl)j\ g;; ;)!Jr~[!il!, Ji\= ![*~Jill, [g.J JI~!il! • ~mJ~~JiJ!;, fL~ii~!iJ!.~iiJ!. PZ {p)~ ~~ 
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1ft\ o s •~ m iili m ~ BH £ Eil \UJI Chin• llanHe Credit R•tlng Co .. ltd . 

7lli~ill1i o 

ff~~~~~®.W I1 ~0~±~ff~lli~M~M~. m~***~flm~~~~~. -~ 
~id:f~rp1.J~ o ;lt9=', :A:J}(n!J EB~~F~f<'J]Urll 4,000 JJ II'li, :*?'1.\4. 31 fZ.iL:~%. :frli~~ 27 ~~ 
J_m 5,000 JJIIth)}jt~~fLZJR, X:li~m 9 ~~J_m 4,000 JJIII~J}jtjJijf~f-' : KJ}(nlJ EB~ir-'~1 4. ~:bt~:h:l: 

JbfiJ 4,060 )]fl'li, nJ]h=(.f-':J:rl:~J.mJJJ.sttt~JI:!& o 

~~rjJ1Jh=(.~~*1J®, 2011 ~i~ ·nJM)'r~ft:/f' WJr~tJ& . _n:;A:jJn~~f1: rx:~m~F(fiJiiJU;:ts:;,-'G~. -e-
1t ~'ili~~tl7 11lJM4.Jt-¥, ~- l.;m!f--P.Ht.- i i: ~T,-~,ffijJIJ4.JY! g tfiJ& . Jt9:~, 0 ·n].!..j~~1 dt110 ·nJ (BP) 

fr- fNI'~fJl ti 51 ~JZH.fLJY! g ill A t)t ~tHII ~J J+li'1JiJY:IlJH)U·r~ llJZ. M, B ~J ~M:ib f U 11 9 TJ tm o 0 nJ (I'~ 
ll;f ~ _ifli.JY! F-1 ill Ji Jllm %U , iil!.11lL 111!i ;11"-tl Jtil!.Tifi /'-= ti~ ~ iX ?:~ T ft ~ ® Ji ff o Jlt)'r , 0 ·n] :ft }~),: %U _illi.(-1'~ Arrow 

JY! F-1 1TJY:t-iliill , 2011 ~ 9 )=j B~iTt:JJi50&W:JJA:jfj.;t}i@~ttiJ 1*tll ff~~~9)- (j{J :JE~k Bow Energy 

Limited . ~i**:'fl·, 2011 ~0-iiJ#iJ)'rnll'-=t~:hJ~~irU~ 12oo8 ·a"7Jfm, ~~~lf.i.lWjm K 1802%, ~ 
~%-~ 9)-M 0 ·nJ (J{] !& .AAm-mR~ ~= ~ 11n o 

:(In~ 6 Jifr~ . 2oo9- 2011 ~0 ·nJ~$11rl~ OJJfi·~:h:l:~;:ts:f*fiff~!E. fQJli:i:r-:*11\J.m,J\~i;;r r· ~. :*?'IS 
~W r!f:J fit·t-PF-fEJ~Ko~~ 2011 i-Flt( , 0nJ.jJ1'JWl!Jl fitirth II , 128 -8-TJfm, !li(~i.JZ!J\~iii" r-~ 1.33%: 
:*?'/Sh=(.W r!f:JMi:hl:J.J 66,653 +fliL1J~R. !&~~~J\~itil~-K t.76%o ~:li.1J®, 2009- 20 11 ~0-nJ 

)]i:$111, TiJ4flii:::*1/S4.f'Mt11M~~ i-d:f-':h:l:~~:I:~K o Jt9=' , 2011 ~0'nJ.jJb,c~i..:.::Jrl 886ol ·s-TJ:filL 
bt~~lf.i.l~tH:I:'~K 303%: "i:iJrH~:*r!S'-=t i~i, t 2,396.4 +1Z.il:1J~f\. , !&~~lf.iJWJ :L1i!'!K 709%: ~114.?1 

:Mi'~ :lll: 1,28506 ·ao:TJtm . t.J(~~If.i.l~WJ:~K 4o7%o 
201 2 ~ 1- 6 J=J. 0'nJ ~J.m)jjtnJL~.i..:.:i-ct: 452.4 -,~f:TJtm. lf.i.l ttJ~-K t.5%: ~i~j:jftl~~* ri.\ CC. 1,292.4 

-HZ.iL1J~R . lf.i.lbtl~K 900%: ¥r!J4.~irk/'=)J: 66709 ·a·TJtiTJ, lf.i.lbtl~-K 308%. 

19!§ 2009 ~ 20 10 ~ 20 11 ~ 
20 11 ~foiJit 20 12~ 

:ttl~(%) J:¥~ 

!h-i ¥liJ F 1i1 < If JHm ) 84305 857.7 886. 1 303 1 452.4 

pJ Wli:!f:Xr!.\~F 1i1 < -I-1Z. lr1J~JO 2,11 2.2 2,22102 2,396.4 7089 1,292.4 

nli '1 ~ lJ:F hl Ci'f JHrn > 1, 19507 1,228.0 1,285.6 4069 66709 

JJ~i nlJ ~ 'y J fib iJ: en JHiiD 11 ,263 11 ,278 11 , 128 -1.33 --
:J\:1!.\~f~lYJfi/l:LJ: < -HZ.I',:1J~JO 63,244 65,503 66,653 1.76 --
tl~ tYJ B7F.&Jffii11Jfi/1:W: Ci'TTJ -!'iij) 7,87 1 7,605 7,458 - 1.93 --
~lYJ B7F.&:X?'!.\' di/llli <-HZ. -,f.1J~ 

30,949 3 1, 102 32,329 3095 
)~ ) 

--
.. "'" 0 . 0 0 

JA ifl"f* ~®:1:1° , 2009- 20 II ~0·iiJ J}jt jJiltl l ~?'/.\'-=ttH~ffl"~ .ti~~:Lfi'K~~H :(In I~ 6 ), ;Jitr:p 2011 
~~$1111fl"f*JbfiJ7 4,748 ]G;n~, ~~~~K7 31.05%, .!..J 2010 ~~~iti~;:fs: ffilf.i.l o :*?'!.\CC. 1fl-~1J 

®. lli:~*7(?'/S4.1fl"~f*M5f:I.5J 1 5%~~-_m K, 20 11 ~~1fl"~ibfiJ7 1,082 5lFfiL:1J~<:, !&~ 
q::~ K 7 13o30%o 20 12 ~~-'l'00~i~ nJW-~ltll :*?'/.\4.1fl"~~K~Iti&/GJ,:, 1fl"f*?H1!JJbfiJ7 4,803 7G 
/ll•MII 1,108 ]GFfiL:~:il<: o 
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~ U g f~ JfHiJl UH;li IIH ~ EiJ 
\UJI China Ll an He Credit RUing Co . . ltd. 

6,000 

5,000 l 

4,000 

3,000 

2,000 ~ 

1,000 ._. ~8.J.<t.Pt===--~~•~9~55~-----i•-I;-G~T.C82----II• J ,J 08 

0 

2009fF 2010fF 201 1 fJ£ 

manl=jtti 
i~ ·riJ:M9=IIJM~:AR~:t~;M~~~ - 0 :(};IG~ 201 1 i:f.:M; , 0 ·riJ B%~-1::;)(-=f]JII<tiW;I:'!:F-Mitt±lli, lm:A 

zm~~;tt~,~:A~~~~itt~~~ttM~. ~tt~Mm~m&~h*-~•*o0~~~M 

1tT~~.I~:5-Hil:fr'fl!JMM~~~J#$'M'~~dttll iltdt±lli~ . f-=M,§Mfi:M , ~M , ~M, ~IJffi'M 

til tf'&:¥4 M ~1 o IE -J- ,.FI,~ _t -F Vl1-- 1:$1-t ~ ~ ~ rfi ~J . 0 -'ffJ ~nli flX:IR "PJIVJM~H85E ~ M .t:-c ~ ~/~ , M nu 
{liHi1~/"~JIID:J;fiJ*17 o 

0 -'ffJ :M 9=I mJ .::t ~~I'~ 1-t :UJU~ ;t11 jll: A-h ~I" 1tl;J5V. mJ :L- . 1:.1" t il tf'J ~ ~ ~~1 dtf-' n~ .::t ~§ fi!;·: 
-fr~~!H1 <~Z#ff, ~iAJ~-ftL ABS, ~*Zjjf;), -fr~~HiUII-frH!*t4 (}jft!{'; , ~!{';, frlliX>t*~ ~ 

®, Z~Aj, iAJ#ff!Jj1f, ~fi~), -fr~:f~!fX: <T%::ff6'{JfX:, JllmT~J&, T!Jff~J~ , ZjA.j:f~J& ), );}(%, 

1-I*Jl. <:Ef~Z;11G, T Al, :$AJ, i3~~, ;11G;tt*, *Zjjf;, %:, *JJ1i:, x-t= ~*> ;fii:7C*JL U-RM 
~,®ttM , ~~M>~~:A~~l~M,B.:P~#~~ o X9=IZjjf; ,-fr~~~,~~~f&,-fr 

~~H1L 1-tH~~/'-=M~f'tfeJJ:frl~ !AJ1fr.J811u3iU o 
2011 if:, 0~~Ml.j1tT~%-~~1~iH~SjZ~~.JJtJ&~~h • .::t~ 1:5P~~:N1f115.fjj; f.Hti:&'i\f, ~¥1"11 

450rf , Z m 450¥ 1~tH~ IJM !AJ ®15t. 20 II if: i~ fi1 !* M 1Jn T ff:t 111 ~f , ~ M !J)O¥t1111. M ?' M t;; -fr jtq n~ lJY: ~f 

Jlj.f;J;:I$j~_ti:j::1-Jjlfr-~ , 7HJIJ;0:3ilj 92.0%, 77.3%;fll 94.0%o 
20 11 i:f.:0 ·riJ;tf.Ht;{ff~ a!&ID~t£tM~Jiru1~~~~111*o X9=I ' J.II~11 1 dt:K£;Mi:&tt~ .T:f~\ Lj'Jl1 ift 

~¥rb 1ti'4ei:&:iiiJ.W B, %tl£b1~1 dt, tr1!1+1111tM ~ii~J9Hd:lt~~J,W B ~~t)tf'-' , r.JGJIID:l1 dt.:PTJn'I!:~M 
J,W B .::t1:$~1l~~: J .. ~~1 dt, ~J¥]1 i1tHU":J!Jf I ~ 1tJtX i~~fl'fitl:illl&o 

.fi_ 7 2009 1t~20 1 2 Jf-J:.:fJf-0-aJ :M<itb.Ei1t.:r..i6-J.JdtiJ! .. 

J]l§ 2009 1¥ 2010 1¥ 2011 1¥ 
20 11 1¥ IWJ J;t 2012 1¥ 
m~ (%) ..t*i¥ 

J.!ltitu 1J11 T 11!: Ci'T 7Hm ) 828.6 903.9 984.6 8.93 489.7 

r-c ~~. ~hwf' ii.t c-Tn.Jt:) 73,195 79,448 87,150 9.69 43,826 

:Jtl:j-1, i"-\i!JJ <-Tn,ID 22,11 4 23,308 25,447 9. 18 13,119 

i'~itlt < Tlhl\) 2,253 2,395 2,663 11. 19 1,545 

~~im c T-n.Jt:) 48,828 53,745 59,040 9.85 29,162 

t1Ht!J1JIIT :fh1'~J~f.~ C%) 87.7 91.3 92.0 0.7 1- i'T)}.~ --
t?: i!IJ !J1!A~ c % ) 75.5 76.6 77.3 0.7 1- i'T )} .~ --
;u· it11 ?" S/1 tf, -fr Jfu ~\l'~l& .1f\ c % ) 93.1 93.5 94.0 0.5 1- i'T :5} M. 93.8 
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lfl:\ u g ~ m iill m ~ DR ~ BJ 
\UJI China Llan He Cr edit Ratin g Co., Ltd. 

Z.;J:m < Til·~) 2,989 3,615 3,467 -4.09 1,76 1 

i:li&PJJm <Til·~) 4,480 5,550 5,690 2.52 2,937 

i:IJ&~fliUffit4&~i:l4m <Til·~) 1,47 1 1,985 2,031 2.32 844 

i:IJ&~!& < Tnt\i ) 420 6 19 606 -2.10 3 10 

}lf(:m < -Tn·~) 3,973 3,764 4,484 19. 13 2,374 
.. . 

:till* 7 Jlfi7ft, 2009- 2011 ifi~ ·n]J*~:tJOJ j;;l:~if:!~K. 2011 if:ibfiJT 984.6 -i=OHiU, ~J:.if 
11\~ltil~K T 8.93%o r&M,~ 1:f'1JrnL 1-\~, !lt!3~*' ' m~lil::ft.Jliif* f~fft:t~K o 20 11 if0 ·nJf-\~, 

~~*~~~~~;u::M:ibfiJT 25,447 f-11'11, 59,040 f- 114:*112,663 f-11'11 , :5H31J~J:.if:L1f7KT 9.18%, 9.85% 
*'' 11.1 9%o f{,T/£,\'h1Jilli, Jl: TIT :l:~J1]·fti-J·~~~~u!PJ , 20 II ifll>~ Zd~, it J&t~!l'X:;u= ,'d,f' ±r1me1J · H~~r , 

0 ·n] (flit r&~JM~, it !&~Hi ~:t-lEdf~ it~ _&)jJ( * f' fit:J:$.F(.J Pfil~ K o jt t:p , )JR* A'~ i'~ K 1~/i) & :® j(, 

2011 ifF±rl::ibfiJT 4,484 T-ntll, ~J:.if:L1it~KT 19. 13%o 
20 12 if 1-6 )=j, 0HJ~~1JOT~~ 489.7 -E:f7Hiff , ITI.Ibtme~ 0.3%; ±_;u=f-\~, ~~*~~~~ 43,826 

f-11'1!: , 1TI.1 bti1f7K I.Oo/o o 

m~~* 
1tJ~J:. - r·Wf-1*1-tA'~fff;it·~i1 if-t0 ¥fJ . 0 ·nJtM~fJX~!zt -.. F~~~?K~ild , :M1 i~11.1-tf'Mf~I1 1Jo 

f.l[ t'B :3+ 1¥1 114: ~ PF ''fi o 
00 ~~*1Jilli,W II if0~r&M~m~~*~~f8~K~~.m~AA~~~tt~.~~~ 

JJ:itt-Z!7i~1lll o :!m:({ 8 J'fi7ft. 2011 if~~TIT:l:P.ri~Wi:ibfiJ 39.2% , 1TIJ bti~~1Jil 0.8 1-·s 71-k, T1T :!P.rf5} 

MGZ!7t'B:fl- o 0HJ~~-m~~ff~JJ& . GZ!7hlill·~~~M,~~0~~~M~~~T1T~~ ~ 

~meTIT:J:m~i:Q . ~iflfr7Ftt:tJo~:!rti 1,3oo ~~0 201 1 if0 ·RJtM~ f-\ irtJ, m~, ~~~it 1.46fZ.11tll , 
ITI.Ibt:t~-K 20.4%o 201 2 if 1-6 )=j , 0-n.Jt~~f-\~, ~~, !lt!3ithitii- o.73fZ.ntll. ITI.Ibt:!~K 9.4%o 

.f-. 8 2009 4-~20 1 2 Jf-J:.f-Jf-;_,).~ ~ r*Jili~ ±~·tt iJL 

:!fftf=l 2009 if 2010 if 2011 if 2011 ifmll:t 
2012 ifJ:*-if 

m~<%) 

y-{, ~~ ' ~nllH!J.ill: < Tn·~) 10 1,253 120,833 145,532 20.44 73,068 

Jl"P : f-\ »11 < T lh~ ) 30,777 36,328 43,967 21.03 22,923 

~~nil ( -T- lltil ) 5,8 17 6,7 16 9,778 45.59 5,473 

!!;~nil ( -T-n·~ ) 64,659 77,789 91,787 17.99 44,672 

5? t!HIT :1;1/Jfjtffw c%) 38.2 38.4 39.2 2.08 --
1JII nil M Jf&lli: ( l:ili) 17,262 17,996 19,362 7.59 --
JltJl: ~ 1" lli!1JII illl l'iJ!i C Jili) 16,607 17,394 18,792 8.04 --
-"f!-itbJJilnl!ill cnM I) 10. 1 11.0 II. I 0.91 --
-· 

~~-~1Jilli , W 1 1 ~0-n.J~~-~~~~~·-~K . ~~mM~~~JJB~t'B~o0¥f1 

~~Jti!U·Ji, ~~~+I , ~~·li -=-:A:~ l::(.Jb<g 9=' ,c,,:itt1f~f3J<f-tM Jh ~~1'1l )PJ. 00 ~lf f-tib•;J< f ill- tVP'Bf+ o 
B ntr 0 n.J lfft!H¥rll ~:ib- 9=' ,c,,~itTr.J'G~ , E.Ji,1+t M ~ , 1Jil ~L -frfi=UIIill.~ifiJilY f~-f*J)J~~ ; ;ffr1Jo1&1 i 
¥dJ0·nJ (SPC), B ;f:;k~~OO~;Fm;~0 -nJ:ib.'tw(£ li;!_~J-. 2011 if0¥fJjGJ& .hJ~jJ ::I-JI~I~l\5tiLM~*" 

:11J;¥mitm 0 n.J ~::')(~ , I@(~H¥dJh::(.ib~ 'i=',c,,~i:Q* 1~~JYJ:·I1illm: o ~1-**:!fl·, 201 1 if0·Fi.J .J'GJ&~ ~IF 
~ ~ Jt 1 .4 7 1z.11'~, JJjjJul , :7( rl.\ h::(., r& r\Mrtl m ~ ~ * 1¥1 *Jilt~LAJiil Lt tL 

201 2 if...l:.-'1'--if, i~ ·n] jGJ!X:M ~tt 8, 193 JJII'I!;, MkhMi 6551Z.~7G . tt...l:. ifiTIJ JUj7fj]1Ji1f7K 18.7% 
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1ft\ IIHs f~ m iiHlH~ 11R iUil 
\UJI China llanHe Credit Ratin g Co.,Ltd. 

;fll 28.4% o 0 nJ ~ .W.¥JH ~b '-=tlb~" 9=' ,L., T!J:l:k5£ ~ JJ .t11 )lJ uinJ .7J rif:J ~ t'f1t, ~li·H ith'-=tlb: ~ 9=~ ,l.,~JJ~~ )J 

±0~ft*·~ · ~~M'-=t~~r-p~~~~-~#~~~M~~~~~K o 

9,000 

8,000 

7,000 

6,000 

5,000 

4,000 

3,000 

2,000 

, 
~~7,135 
~ ~ 6-;206 - .. 6,505 

·~~ 
.-­

~.896 -

2010iF 

))dfl' ~ 1J liD :tL .!...j ~ M ffl' ~A~ i'ifl K ~~ ?/H1l lfiJ , 2009- 20 I I i:J:: 0 'fi'Jr-\, ~, !l1!§ M tf'J t!Hfl' tit 4-Li~ 
{J::±~K~?/J~ ctm~ 7), ;lt9=':.tJ1M~ijtEI~/il:®~. i:J::-'f:f:)J±~K$:ibriJ 25%o 20 11 i:J::, 0RJ1-\M/'-= ,\1J-'f 
:1:)]4'1~1!:- ffl-f~:ibJ§IJ T 7,804 Ji;;ntj!, !f .. Lti:J:::J:t~K T 17.76%, ~ 2010 1:p: J:~~MID~14t'f~ o ~Mffl'f~ 1JlliL 
ifr{f*ffl'~f:liU'if-'f:i>J 18%A~:la{$±~K . 20 11 i:J::~1fl-~~3iiJT 6,952 ftl ll'tt o 2011 i:J::0ff.I~M1fl'~:ib 
fiJT 6,206 ft lll'l!, !f)(.t:t_-p:±~KT 27.33%, 1~~/il!f)J:i:J::ir?fi:ft:Ao 2012 i:J:: J: .W.i:J::0ff.I :-: :Af'rlidfl'~ 

l~K~iil&~:A . 1-\M , g;~7JjJ;fll ~itll1fl'til7H)Ij;ibJ§iJT 8,093 Ji;/11'11, 7, 135 5[;/ll'l!;fll 6,505 5[;/ll~ o 

:7(?1,\.t=t.!:ij~:ij! 

~tf'J~>:t±it~ . 0RJ N:'i-' IE~:X~:7d'/.\~ill~*''rf'J*-lm , JmtrJt·lb:~lf-1'~.ffir.~oo:X~~ 

~'T!JPZ~itll~f= ,\h~J!~E1; 1~. Jl,tr~M. :kfi\4., JJ)(;MM~~lfijJ! , fiti1+~:Et~','i~jg$t(~~)J o 0fi'J 
:k?'!.\~ ~:iB::lt;fJJ -T-9=' oo ·rti~, TltiJt, .if-Jt, .if-9=', fldt& K.:::.~ ±il!IX:, ~:i:8:7d~'-=ttf'Ji5-:Jil) ,·~IE 

¥lH~ :Jt. ((.] 70% I2J _to :* ?'/.\ ~ ~ :i:HN: :ii :]1( 0 RJ :k?'!.\~ 1:.J>L ~1ft;fW f Vif J.H P ~ ;f1f~ , JJ)(; J~ 0 ·iiJ *** 
?'/.\~ft*±~ ·~(1~1li:~3ZfL i~RJJW:M~:i:8:±~§1'i!ifldt, Ttf:iJt, i~Jt~M~:i:H. ~"J ,' I~OO~M"E1; 

:i:H.~,K~ 60%: JJ~Mall~:i:H~'i-'r Jtli1m±W.IX:, :': }J)(;JlJtr U': 1+1-}J)(;:ffl'l-lli:f}() JJ)(;MM~:iB:N:0fiJ :li± 
~~}J)(;r\'frn!J~:i:H o 

2011 i:J:: , 0'fi11!11!-'f~IE!AJ i:JF~.fll:itt l-l~WH9'~tW. ~!J.'dtf'illtf'Jftr:J1::, :kfi\~tf'Ji!l-ft*-'f 

l[{)g~ o 0 f1J 1J~:A T T!J:l:i!JfF~)J & , :*?'/.\~ 1t!;0ftLJ1il:f11~3i'JrLrJtj, J'. ~~im ~~ , ff!;J5Y.~Ifr} M 20 I o 
i:J::(B 261'1~)J~J§IJ 281', :*?'/.\~tf'J*-iTHIH~f~H'ifimiV.~·tki31:l:~K o 

20 II ~. 0 nJ M~~~~:illi:i:H, 00 !AJ ·i~J'=f~~;fll{tfitiW:hlff~·!Q:)J~·ttdiE:itL ;lt9=', ·rti4. fl~~-=--: t~ 

-T~T.f~T 2011 :tp: 6 J=J~tftlJ£JJ)(;1!J:f', -T~!~K 4,843 +*· ±~iJ I:itt .:tW52Wr:J!l, nfl'fi,"iftjl:fr:J!l 
~'1-'~~*~:kfi\'-=t~~o g~~'-=t~-=~-T~B~~~B~~~~~. m}J)(;9='1E:kfi\~ -T~ 

~:i:H~~. ;\t,{])ZYJJJ&i 1 51'~' CT!J, (J YfiRDo 0 ·n] r~~¥l9J~;fii)Ji LNG TFtltl rf-lfrti'-=t fJ~~lfij ~pxJ;fllfJdt 

~IX:~~ ~ ~~T:;k~~*~~~j[;~o 

2011 i:J::.:t , 0fiJ~:iB:-~-K&J~ 60,232 +*· ;lt9=' : :k?'~~~:i:HK&/'~ 36,1 16 +*· ~M~ 
:i:HK&/'~ 14,782 +*· J&r\M11i~:i:HK&/'~ 9,334 .::P;1C 

20 



4\ IIUs fili m iii! m fti IIIH.~ BJ 
\UJI China LlanHe Credit R•tlng Co .. ltd . 

201 2 {f:_t.'[':if , 0n.J:7d'/.\~4'8i!i-1J~)(~1flfTIJii!AJ l~,~~*' lillDL(iW1•1• ~~,'l( . ill-zv~W K= 
ffJ, :1.* --JtJ, I.fri)J#l'J:, ) lli@J±il!.lx: ?:~11i#.lx:1!Jt, ff~~~:iHTIT J?/.rJf:&:Jilm~H~~ill o 0 ·n.J ~JJIIA LNG 1-~~ 
7r:ffrt~&t4TITJt/ifF}fr7J JJL ~J:!tt LNG 03C7G E...t~x:lbE' o 

t;~-fr ~_t' 0 n.J jJj] ~ ~ ~J:ifi·t ~~Jilt~ A' _t if#~ 9H2t\'iiGY} UJH1L l&Atii~U ~1IJ ~ T jWj ;J< .lJl; g 
s~~; ~ mt jJj] 1ft *1i ..t i~**' 'oo * 11~ t~ JL)( m A<J Ji~ uin.J • 0 ·n.~ :t!Mrtl *' '1-t ~: ~" ,\~ ~ * Fuf)fU 3:: rBJ ~ ~~ . Jt _.lf,J.m-.IE 
VJ<:Z;JJ, ff! 0 ·111 Jh'UTb tl ~$~~~, ..t -~·Vtf-1-*1-t(f.Ji~~t.tift~~.t:}J~j(!i!!.fl£¥1'1 jjjtjtl]fft~VxZ9J, JJX;M~iJ .IE 

fftm~mm*~~tr~~offi~tt• A<J~. ilii:f:*0~~~M~~K~m. ~~TIT~*~OO~ti 

:k li'-J ~ ~iF j!.)( Yfi JXl l~ , * * 0 n'J ((-J liT fit~ bi: JVU±- .IE lhlJJ£ _t 1& ?kT liT ~:JHq (j{J :rl jt~j t il :k r!.\ ~ ~ ~)ii o 

3.*-*3tl& 
0i=iJ AlfA3CtJJ.±~* lJ J-.!..jf~JNJN-fJ~r[liJil1 dtl.JW:Ia'J,&Jt;f~A:il::~((-Jif§A~~,&~9S-{±* o lJ 

..t.TIT ~*· 0n.JF#H:t(HHifBA%i~~Jil.IE.!..jrp 001 i jt1]~12Ji~"iiJ~~ T - -*1u~.21f.' ·I1AlfA3C~t1}i)'(, 

~:fa!iF Mt11Jl!X9S-:!i ~t1ri)(, .+.±il!.1~J+J;f;R*11.)1l-fr fflL )iJ i~lJ.I.)jl-fr fi:iJ, ~lliJ1i~;fR1~J.JHtr1iJ, X15'r-fr11: 
1 i ~11 1;1} i)( :fR~Hti.L -fr fiiJ r,_~; , Jl :(:t:J-j~ 1-"I" i1 W r[J :tm TIT :l:1!J'ti~i 6L t 11 ~lgd~ 95-~ 1-t & n~· ill ff 1 r 1E'5G ~'1f o 

~ 9 2009- 201 1 Jf-1 ... '-.3) **3t#.dhi!:fo*-Jii:J+ft"iJL 

:r§i§ . 2009 ~ 20 10 ~ 2011 ~ 

*lf*3(~~Wl 
445.76 716.43 9 12.04 iliJ ;;4: If* :1J ti~ 1!1 f" ,',], ( fZ.;l;) 

;f111M {! t 'ti 9r ~ lnJ ~ 3C M ~ WI 0~ 4.37 4.89 4.55 ltiYtJ (%) 

*~~*3(~~Wl 2,045.74 2,490.74 3,085.92 
iliJ * I!*:1J * w~ f= J/1 ( fZ.;l;) 

f11~5l:.~i9r ~ lnJ ~ 3C M ~ Wi 0~ 2 1.22 18.88 17.27 l t{Yij (%) 
.. 

Y-o* 9 ffr~, 2009-201 1 400 n.J .LABAA~X1Jf*~~-.IE~~i)}[A'-J:X:UX3C~ o ;1:1,:9=~, 20 11 i:f:0 
·n.J ltiJAliA1Jfi~'Wim ,'d,tll~1jUY9S-~~~UJ 91 2.04 1Z,5G, , 'dftJ~3C~~WH8 ttf9tl:'JJ 4.55%; flil ::X:l!A:JJ 
*~im ,~tii43<~~Y9S- A<J ~~!JiJJ 3,085.921Z,5G, ,,,. fiiJ~3C~~W!A<J ttfJIJ:;IJ I 7.27%o 0·n.JF*Ml~Y*IID 

fFI'.J :X:AliA3C ~ ~ *i)'(tllf~ .~Wt~thlff, :X:l!A3C ~.IE ffttii3C~Nff~m m o 
!¥~ 1* *;'fl·, 0 n.J F ~1« ¥*Jill 11" :W :A A lfA3C ~ A<J 'r1oii)'( ;fll f~ .~ t&: ~tWf. , A l!A3C ~.IE fft t u3C ~ tM 

ff ~ ~Jil WI :lb fj· o 

2oo9 i:f:- 2o 1 1 i:f:0fi1 ~i~-~,~!Jjif:~±\liK~JJ 14.97%, fi:iJWJm1J1'HR~~. i:f::I:)J±IliK ~:s: :'JJ 9. 1 8%, 
i~ n.J11:J-;tl:k !\~001J :il::~ili :q:*~JilfMf*fiff~tzvl~K . mJXUifl~~7Jill-2VJ~~illo :f\;1\~ 201 I i:j::Jit, 0 
n.JJIY.l&W~W\p.rj$~~1J& , 1+tl:mJ$t;-~IJ&;fll.~,~iU:J5J ~t'~~:5H~iJJ,J 39.79 ~, 8.94 ?J\l111.1 2 <J-: , :15]~ 

_t~:tr-Jt•n . B~W0~-1*~-~~*.1JLA<3.Ho 

l1Hit. wind ~ ilUI~IJ&M , JA.!..j r:p ~1 i1trr>J~tl.fi)\X>HU~itfl'.;'fi· I 0 ·iiJ ((']~J}Jlig.Jtl.f,)\:l~fl£ T rp ml1 i 
1-t , .=t ~ mt IAl :f:t T 0 fiJ .!..j r:Jl1 i1.t A~ P ~ f~ f~!IJ 1li 7G fiiJ , 0 n.J ~ 95- !E: fWJ 1li T ~ ;;$: & ~ F 5I! JJ 1t ~ A<J 1 i 
~iJ 1.t 1: F ~ lii ~ 1itr rp yfid • IAl .tlt% JJX; T :ib. ~ ~~ (8 # :fF o M ~ llff.ti'f (5Ufl· , 0 i=iJ • 1* ~ 1E ~ ~ !!&: friJ o 
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lft\ ost~miillmmmEEi1 
\U.V China Lle nH• Cudlt Aatlng Co., ltd. 

YE~):f'filf* Jill ®J!IE~J13 ~~ * .~ l$t f= )13 ~ * 1'+.11'il13~* 
cpi±J{dt 49.22 2.36 11.63 

cp 1±11-1' i'!ll 40.55 1. 12 8.99 
.. ... .. . .. -. '~#~~-: wmd '~1l\., ;L: ~I:.!<HT.:il:.U.I/HI tJ wmd '~1!1., -Bjl~{l.l{'!'~l:.JJ!~;f..4il.%.16d!Jflt~1+J~ o{.Mf-;t.ft .Jt, Jt.'f.&~HI<JJ;.f.JH·;.f!. 

:f.> .tHf J~ H-4., JJ) ;fUll ;t ~it J1. . 

5 . 1{-;f,. .t ili 
2009- 2011 ~*0R.IfRtlt*J1ffi~v,~t!&ID~, /GI£JT~o:A..t r:p - HJ#F~lUH§:JUf-J~.::ljs:·t'tti:A. 1JrJ1!i\ 

fJX~, [5Z~, iblkzi'BJ 1¥J~ij,~1Jl;{{,, ±[1~./.i{i~ ·nj ~-f*jtq1-)J o tm· r· * II pfilf; , 2009-20 I I ~0'RJ ~ 

.::ljs:5z:W~ :q:±[l -~. 20 11 ~:0:fiJ T 2,843.91{l]c , !g(_ti:p:+~iiil~ ~ 2.96%o JA~.::ljs::Ji:Wti:Atfifi.J·ti!J· 
()[.*:fl·, i~riJ ~*Yi:W 1:~HI:II:iJ:7vWrmuxH*:1Jon, :-::tr:: 1¥Jt~:m .~,f.9i, , ,· ~~5f:l!.g ~"JJv 55%, ~7f\lll 
0'RJxt ..tw}~il"=t~v,~ti:A~f.J m:t~o ::kt'!\k(l..j'ff:i:B:A':~m *Yi: w ,,,. tt-tJ!A§ xt!B/::A , 2oo9-201 1 ~w~ 
Yi:tLJ ,',·t~ hUYtJ.-5E~l9J, 20 11 ~Jt:tl:~.~,f.9i,',·t~..t7t~ 22.03%; 20 11 ~0hJ~~~1~{H~x'.t:Amm 

$1:blll Z3?P.W g ~ l&i¥3~3/:Afl)J[, tff;$1:1J.&1tTtlX~tl:~f.9i~f!J T 427.81 1l]c , ~jt_t~;J''~iii - H~ T 
3.30%; tfli!i-, .~, tm.&Jt:1t!rt1X~A'~~*Yi: W ,,, b~ :tllx>J·~5t+ o 

~ I I 2009- 20 11 Jf-.0-W9f.f.l.:±dti.JL J¥.1±: 1Z.iG 

l$t;;f;:.Ji:l±l 
2009~ 2010~ 2011 ~ 

~~ t!l:t (%) ~~ t!l:t (%) ~~ t!l:t (%) 

UiJ l~U*H* 1,290. 17 48.35 1,608.93 58.25 1,621.54 57.02 

:th<M.&1ti 425.58 15.95 442.42 16.02 427.81 15.04 

tf!J-13' 18 1.74 6.81 157.93 5.72 151.36 5.32 

:7\:1!.\~l.j~~; :ihl 747.54 28.02 536.48 19.42 626.45 22.03 

,({.\ fff!.&JUI!!. 23.33 0.87 16.36 0.59 16.75 0.59 

l$t * j[ 1±1 ~-A- 2,668.36 100.00 2,762. 12 100.00 2,843.91 100.00 
.. .. .. ... 

0 ·riJ 20 12 ~m.::ljs::Ji:Wit~iJJv 3,ooo 1l:7c, ~*Yi:W1:&t'!\±:~1JI:II:iJllJrl*.&1::f< :kt'!\"=t.!..:J'ff:i.B: 
.ZX:.l'ff;$1:b~1.tTtlX~o Jt:9=~ , l!JJ~.& 1::f':&i.::ljs:5z:WAL\; ITi 1,729 {l]c, ;ttr:p~~ 310 1l:7cJ+JT$1:1J~l!JJ 
~mi9J , ~'-1 1,419 1l:7cJ+J ·=rifnk(H:ttmi9Jo *~~.!..j'fg.iB::flX~I¥Jm*·l1:xWJvAL~ITi 636 1z;c , 
±~ ru .::r-rJI:i"=t /J~~iltr=~xx~x*r!\"=t 'ff:i:B: , r:p JJ. -:Vr~ll 7ert\"=t ~mw.:m:~ ~¥J $1:1J"=t·~· -=fWi~:iilliB:J.W g 
l111'ic~I¥J$~{.t:kt'!\~(LNG), J~Ttrtf'&~~~J91 g ~rl&o j:Jj;if]].Lj{{,~ U,&~ (-f.J~.::ljs: ·t'tx W J~AL\; ITi 439 
1l]c, ±~J+JT~Ji!dl9Jll1 ii-L J ~ /1~1 i1t, $:.lt111-L -zm1 i1t, lliffiJ1t·t.)'1 i1t ~1; :;k ~t~:J:Jf;$1:1J J]j! g 
lX {{, : I ~ ·(&hl!!(-f.J~ ·(&fiJjt~ o 

0hJ~~:Ji:W:l!.g~FMI¥JM*ffim#~ . ±~:iillM0~0~fi~, ~:iillM:ttM , ~~~:1J~ 

:iiHTHJ'Eo 2009-20 11 ~0 fi'J~.::ljs::Ji:W , 11~1fJJtl.:@:iliA~8b~f9'J.'lf'. ·l~~?f} , 201 1 ~~.::ljs::J(W , 1 1~ 

'§'ft!iZ)}JJYtJ.~mEA ff.Jb~-!7iJ:/~ 12.1 4%o 
-1*~ , 0~0~~1f~~iliA~~m-~.::ljs::J(Wg* , ~.::ljs:5z:W·~~~ o 

6. :;f;..f-;.£./k 

11· rrb 1t 7~ :m~ A~ t!&JU~·t't 0 rt\ ~ v,~, Ttr:J:m mi * K l!Jj*:fl·~~{;liH~ .l1tl K~V} o llill~J.li: gj ~~iff~ I~ ~f 

:&Ji , mJ JAJ X'.t1 i rrt1 , :kr!\"=tl111.t I :J'"' Rn ffi*~~~~/El[l K o 1f!3Htr 0RJ ill [ffillfti~iff!Lil ~EV,~~::f':1Js:\ 

l11 ¥IH1t:1J~ff.J~1p:, ~)'J+I1~*iittJl~'f~~UM85'r$*5tJCifJj'to JvJI[9!@ 00 JAJ5'r*5t!C!f~~3Z1t, 1*JYti. 
1t 7~ r:p gj:.f i$1:b1 i1.t:ft~1£~~1¥J :!1i1ftf! ~ , 0hJ~~ " r !J 2020 ~~W:JJX;J~JI,~!g(1Ed~~ n 1¥3 gj ~#tiEV,~ 
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1ft\ uus flii m iill m ~ BH ~ 81 
\UJI China lla n He Cudit Rating Co., l t d . 

0~ 

0 --n]" 1l ).; **It Ji g ¥J; o ).; ~ lJJLt :i2E g ;J;jj; , 0 ilj ~~- (;), H ~7: It Ji x.% ).; Jl1 ~ , ~ J1-oi '8i ~/~L TIT :f:m ;fl l llil 

~ff-1-t=:A~~. )JWI:k$~~ltli1JJ-t, :M':~ L! ±-B1Jff1T~~JJ , ~iLP1::J;f~ -W~~K%(;fJ1tlJtl, ~ -J&;fll-~11 

{t~ o 

20 12 {[0 0 fiJ ~~:!t /JQ 5illxt m~ ~if- J~ VM'' ±il!.~JLJt 1t1, m! IAJ ~ rif :JEYMII m~% w~-t3lll3tffi ~~1Jilli rr-J ?HJT ~ilf 
~~~M~~~-~~~~/t~.~~mill'ei•,TIT~,mJ~~=:A~~-~o~-~~~1Jffii, 

0 ·iiJ **~~H~~~Jiffi~~ Mi :lt.:l:~K~dJ~jpfl :w. , /GI£JTJfLI?JI _tW1~:iS-mll~±~!ihfi'l. o i*~ l.Ht : I :1J 
ffii, 0~-~~m;~~~P1::~8kff.~~milli*~~~tt~~~- o ~M~ffiW1Jffii, 0~* 

**1J-frl_llifA;1tti~fl-Hi-it~J , 1f1ill.tf'J ~~fflt, ~~fll!1-J 11-ltJ&it:~ Mjt:i)., :M':~ TIT :l:J&5i~~~.1Jlii?Ki 

~~.1Jo*~~~~ill1Jffii, 0~**·~~~~llii~LI~~,illP~~*'ei•, ~~_t~W1~ 

~~tiJiFnJ, t{fz;IJ*f!.V'''Ut:iS-~~·~:JJtltl&o m! ~;f-~;j)-1Jffii, 0 nJ**~~·:J.m·~ i'fij:5'~~~-fr 11~1X:- ·l&, 

*m~ • ~ i'fij: 5'~ t111. ff Jt-1*1-t ~i"'-: ~.fljJ{;t~ :it, ll'iJ nt ~~1ft ill m1 ~if-m }g; ~:iS-~~:!t·~J1 a fll! It Ji , ~ ~ 
i'fij:5'~~~Jg~l=j=IJL,\~~ o 

~-frW~~~ . ~~m~m~~:AW~1t:Z- , 0~-~~~m~~~tJ&•~ o ~~R~~ 

5i ~-A''] )Jfi% w lll ff1Tt~, 2 , 0 ~ J±~tJ~ ~ iJ{_t /G l1fr l.j 1it 1~ill, ;Jt ~tJm ~~m ntrrm n· 0 m. r~ 5'Hm TIT :tt11 

J;f:Li~~J~§t~, J£4Jc~· B k1.$?.1~L f.!I 0nJ1'±nt11"'\t!:JJ.ffit.&ff*, ;tJf-~ 1tJ:.&~;.:.: 1Jilli~J'l,~ - Jt 
~~~1Jl:#} , J.;0~m~~ltJ-IU11EiliJ ~~~:!t:l:~K~IE 7~litllo **~ili;f,T0 ·iiJ~~~.mt~A'J3t :A, 

0 ~ ~7~!ih1ff.::{oTf:lH~t1Jill-t!;Jftlf!l. .-!*:J-Ji:JXI.~ ~~JJ lll n&:iS-H~ ~~JJ~~-ill-t!;:L' ~!ilo 

I . 91;-f ~{!!tot 

1tJ.;~ !AJ5'~ §t±ih_tTIT~0A0~, 0~ -=r-~!AJ5'H~.l~JffiJi*J-H ~~l.tfttWIJ/GII'il o 0~ :t1Z9=' llil 
1t:~~l.trttY!IJ c2oo6 {[0 2 )=j 15 s;JN1ff(f.J «1t:~0itrttY!IJ >>) .&OO~ff-wt:n-t~i5rttY!IJ ~mtlltlFr-J 2oo9-2o11 
{[0 1.9: W;f :i)-1~ 15 B ?H)IJ tl: Jlf;·if-7k ill 9=' *f:itYifi $ :i). f;Jr if fl~ 0 fiJ C \:rr· fa'H$ " -Jlifif-7Jdli ") til !P' ~ ~ik 

ill~~~$:i).Millfi*~frWn~m~~00·£~*~*'*0**15M:i).#~$#(;},0~:J1Z'i='ml 

1t:~~~ftt~~~fr~M~if-~ill*~~M:n-m~~ftto 

:f\£~2011 {[0 12J=j 31 El. 0iiJ-frfr'eii"'-:,~~y1 1 9, 1 75.28 1Z.:lL, ffi.fVi-frit 8,349.621Z.:lL , [jy~ 
:?H5Un1. C~:!>ii&llit1i~:.t£.ful) 10,825.661Z.:7Lo 2011 {[00fiJ~lJII:~ :Jl~~l&i\ 20,038.431Z.:7L, lft5fiJ 
~IJ C~:!>ii&H~:8~t.9Hi0 1,460.07 1Z.:7L: ~-ftfrz;IJ i"'-:~F8l.W.~mi :tcl: f1't 11'9i 2,901.55 1Z.:7L, l.W.~.& !.W.~ 

~ffl-4mlfdmJo11'Jii 154.63 1Z.5L 0 

:fl£~ 201 2 {[0= *&*, 0~-frJt'ei~~~,«Jii 20,5 14.331Z.:7L, ffi. fm.g--;,t 9,2o2.n1z.:7L, rrr~* 
1R.ihl. C~:!>ii&llitfJ~tJZ%f) 11 ,3 11.611Z.:7Lo 201 2 {[0 -=-:.*&0 ·iiJ~l.W.-frJt:~~45l:i\ 10,466.611l5L , 

frl5fiJ~IJ c ~:J.>ii&JNJJ~t~k1J 698.28 1Z.:7L: tJ:~ftfrZ9Jf'=~~J.W.~rkiJtlftl1'Jii 4so.o61Z.:7L, l.W.~.&t.m~ 
~:~ ffl-4mf1t:l:~)JQ1{!)J 121.79 1Z.:7L 0 

2 1.f-:i1:*"' . ']!, ) l!n "£ 

2009- 2011 {[00¥1J 'ei~t.m:t:W;~[tt!;:L,K , {[O:l:~:L' K$:ib:tiJ 14.97%o 11&~ 2011 {[0 12 )=j 31 E1 , 0 
·ii] '8i ~ ,~,l{Jij 19, 175.281Z.:7L, ;It 9='~1:¥/iiz;IJ'ei ~Ill· 79.90%, M'ei~(-j{] _:[~fi.J/JX;$7}o 
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1ft\ IIH5 f~ m i!Jl ~~H~ lllH.~ 81 
\UJI China llanHt Cre di t Rating Co.,ltd. 

20000 

15000 

10000 

5000 ' 

0 -
2009)1: 

'9!'#3/U&. : -0-;>J.If-4fl.. 

2009~20 11 ~0 n] 1Atl}JJ~ F~Jzl}JJl~K ' Jt9='1+.1l! ,r,· ~t:li ~ ' 1+t1: rr~~l}JJ_-a.:jj(~ U!~0 .. riJ l!JtZ)i] ~ 

F~f*~J\lf~o :jl;JG~ 2011 ~Jit0 ·iiJ¥f,El}JJ~jiL:ifif 3,854.20 1Z.Ji, Jt9='1-Jt"1: r1r· 47.29%, tJ:ili~ 11£rir· 

1 6.68%Jii7.i&Yl~ff#: r 1 r· 13.96%o 
E8 T Jjjlt-t:tl&f' JJX;Mdfft~ J:¥*RJ$1+~:.lt.:l:'it7~o, 20 II ~Jit0fiJ iHJ:~J\lt~!&J:~:l:'it7K 35.1 1%, 

1¥t1:Y1~® Jj {i:JbfiJ I ,83 1.1 3 1Z.Jio 0·n].f'¥1,J:j::~ 1!1 F JJX;M ( r1 ,· ~t 57.09%), }j$1b.&Jt1t!?.}jt.H4 ( ,r,· 
~t 33.64%)0 0iiJ1+t1: B1.Y:!!\~~l--J-iiH!rJ~J\15Ei:i-m: T U9dffiiE~. 20 11 ~!itM9dMf£~~WiJ!l 8.6 1Z.Jio 

ll&~ 20 11 J,:r-:nt. 0n.JJIY.t&YltJ~~{g'J~jjj 538.22{Z.]l;. !&J:~:l:~ K 19.59%o J.IY.tj)OlH/1\'i='W~~t:(£ I 

~~!AJ~t'~, r ,· 98%, ~1*1f-:1$Jyl~~t!&~fio 201 1 ~Jit0 ·n]JIFY1~iitf+r-~1191JJ 8.51Z.Ji, I~tt~~-yl~l!it:fr 

:-: ~ !J,J: ft<JJIY.t&YlH}\JyriJ'HX o 

2oo9~20 11 ~i~ ·iiJtJ: m ~iz:~«91MI.m~l}l], 2011 i:JZJit0 ii.l tJ: m ~iz:~«vi7!1642.991Z.Ji . !&J:~ 

:l:'it7K23.1 5%, 0 ·iiJ t"J: ffi ~iz: ~tlHI·:r+ifx/'Ji o 

2009~2011 ~0f\1 oll: ¥f,EZ9J~I"~~:l!.g 1 5. 1 7%~~:l:~K$3f-f~:l:~K o ll&~ 20 11 ~lit. 0hJ~nA-El}JJ 

~F-frl--J- 15,321.08 1Z.Ji, Jt'i='ntl~~~, l?ii ;E~{L;fll :(f~T~W:r 1 r·~t:5HJrJ:!!l 42.07%, 29.77%;¥11 
17.06%, M~l:m-tZ9J~r--:r-r~±~t~JJJX;tm:5-} o 

1l /'!1 :k~W1 i ntl1-t.T ~f-'{t~, 0 fiJ ntJ E(~'F ~.mt~!&J:., 2011 ~!it¥111E( ~ f' y1~ 00 jj 11I-frl-i­
ll ,559.06 1Z.Ji, I~ /'!llt:Ji"·RtB:Ai&fiffi;flllf!X::&_Mi.o ll&~ 2011 ~lit , 0 ·iiJ jlH-J-1--J- :m: nuE(~~ffr 

*{ 4,990.65{Z.Ji, ~{1J:(ft~ 122.36{Z.Jio 

2011 ~Jiti~BJ lrilli:~f' Yl~ilfi}jjl 11I-frl-i- 8,077. 161Z.Ji, I~J!lt§ :AtJHJoci&~Ed}J fr..~1Jl:!!Mr.~ . 

l?ii!E~r--: JJX; irfr¥1!1 59.95%, #.f4~JJX;fffr¥-f:J)1: 0 0h11'±~:..~ Jhl.:t~* ,j =nfu~/J~~rttr -=-: tx~:iB:TfM, 

[9J ii 80 :TJI1'1.\/~Z,#f;Tlhl~1; J]J1§, 2011 ~litttJ!Tlhl~119i/'J 2,613.611Z.Ji, J:~: U31ill1Jt.iL~ . 

!& ~ (-j{] 1'±~ J :l~!f91~~ 0 ·iiJ * * l?il !E ~ F ~.mt~t:T ill- zv :L~ ~ ft<J WI~~ o 

0 ·iiJ ~t:mEl}JJ~Fif'El.ffiK!fJjJJJt:&:&~, 7C%~ f';fiiK!fJj~#ft~a mJ+H~ . 1.Q r11 ~t!&/J\ o 

ll&~ 2012 ~ 6 Milt. 0'AJ~iiL ,~,~jjj 20,5 14.331Z.Ji, !&~fJJ!J\r~/il!~K 6.98%, ~i'"-'{~JJX;~ft 

::fA' {}] ~~j:¥j}El}JJ ~~/'!}.:to 

,~, 1*;'fl-, i~ ·iiJ ~ ~~.mt~J:., ~/" JJJ:1tl:!&iWi 0 2oo9~2o 11 ~~ f'~.mt~JT.-t~zv J::J+~?JJ~ . ~ iiLtiJ 

JJX; ~ ~t:if,El}JJ m f' /'J I , ~I" J\~ {t~t:ntE nJll!L 
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1ft\ o s r~ m iill m § m £ BJ 
\UJI Chine Lien He Credit Retlng Co .• ltd. 

12000 

10000 

8000 

6000 

4000 

2000 

0 

fM~ 

2009-2011 if 0i11:fn f:!1L~,{{I}j~if:ial±~ . i:p::f;)Jlt~K$1~ 24.05%. :fnfmt:pmti9J:f5'd~I ,',· ~t~;WJ . :j)-;!G 

~ 2011 i:p: JC(, mti9J :f5'.dm:t±:ftdm.~,{{iJit:f ,, ,. ~t :i;b:fU T 67.07%, lilx1·T0iilKWJ~j.J.:J~ .±:I'I{] ~j.J.:fiJ~ 

ifri 'R. :ft.t f)1gfif~J1.Jf;Jill-~!:&~. 
2oo9-2011 if0nj1ftti9J :fn f:!11 !J-~:f;)Jm K~~ 2o.o6%r8.ii&~ifJ::Jt. ~~ 2011 if!C(0 iiJ¥!JEi9J:fll. 

f~f-frii" 5,600.38 fZ.:lc • .:t~§fi!iJiY.NY!H~ u,· 41.54% ), Jii7.3C~lW1 Ui 21.38%) ;fi i ~IiWHtt~ Ui 
17.83%) r.r;. 

0iiJ -1-f.iliH~;w:ii!:&r8~Ii JtJjf't:\'~~JM.tL 2011 if!C(~IiWHtt~~Mi 998.271Z.:lc . 1Jilf)(.1Jl-~if~U$ 
J~ 3.81 %, IM!~~.<4s:!&: f~. 0fiJ~IiWHttW\1:~J~ f~"J-H f't:\'~. 

~m;w~2tHJ\lt.Mr8ff)(, 2009- 20 11 if0 ·iiJJii7.N9!~~.1Jl-l[t~K. 2011 if!C(:i;b:3iUT 2,326.1 81Z.:lc : 
0iiJJii7.3C*>~WJJlii:p:*~-K:,~Ii'i J.l~·t:J<! , 2011 if!C(:ibftJ T 1,197.40 fZ.Jt;, ~..tifmKT 109.05%, =t 
~* tl TJIY.3C1 i ¥T.ht-:'.HJtJ l&~l:@:r8~K . 

~it.\~ 20 11 if!C( , 0hJ~I:¥HEi9J :f5'.tf:!11-fri-l- 2,749.241Z.Jt;, t&:..tif ±~lK:T 26.97%. 0iiJ 711:¥!JEi9J:f5'.t 
f:!11±~'E1ri!IKJ~HttW\ u ,- ~t 41.08%), J:!iH-1-:fl.tfm un:t 24.99%) .:fli0f~· fm# u,·tt 24.64%). 

J~ .lti 0. ill i~ lV!J! g J£ W: (!{] ~:@: i'fu * , 0 hJ Jli if* K WHtt ff:J\~J\l t.M ±~ K '~Iii JJ£ ~ ·tk , 20 I I if JC( -K HJ:I 
f't:T;fX.ibftJ 1,129.281Z.Jt; . t&:..tifl~K 236.32%, KWHt\'iJ'j\r81JIJ;l-)(.1Jl-~if5fU$7~ 4.38%. 0nH~Wl 
U~lldJJ!'WtlJJl~a.h~~~**(I'-JYl:~WlHi, 20 11 ~JC(t9Ht:f5'.tf9!~«ffiJ~ 687.021Z.Jt; . 0 iiJJIY.NfY!#.± 
~* tl T<&lrr80i111Yi, 'fl~~:1;KWHPH~-/M!~ _ i :JL 201 1 i:FJC(~«iJi7~ 677.47 1Z.Jt;. 
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#JG~ 201 2 if 6 _MJC(, 0i1JJ5fi~1?1-t3Z .ill1.-fri-I- J~ 11 ,3 1!.611Z.Jt; , fftfYi-fri-1- J~ 9,202.721Z.Jt; , 71-
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1ft\ ost~m iillmfiiim~ Eil 
\UJI Chin a llenH• Credit R1tlng Co. , ltd . 
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~*· ill8~M*ID~mMffi.M~~ . m*~~~fflm-~~-0 

4. {al:;ftj 1i~}] 

MI~ Ji~11, 7d'/,\"=C 1-0111 , !!1~~~ ~1~~1'-'.fr'dfl'lrt .L:THIIttlii;. ilt R~i~)Jn, 2009-20 I I ~0 -iiJ '§" 
lt!J'x:A~~~~. {F:I-)J:t\11K ~6;tb:fiJ T 40.2 1%o ill2011 ~~*' )l:ml!AJ~M,~1 11l'trr:tix.!Xl imt£ , m 
r:J :k1/,\~:i1Hf'J11l'ttdt1J:J$ ~.&Vt#l:t~~~ro~:A:~!AJ:*·mu,~. 0 ·n.J ;tiJ~IJ71< ~ .tUY~JNiilT ~tt o 201 1 ~ i~ ·n.J 
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2009- 2011 ~0HJ:Y.?mt&Abt.¥JJTL~{F - Htf.~YJ, E13 2009 ~(t'~ 1 0.85%- ~- ~tf.JiiJ 6.98%, ~~W0HJ 

:mm~~~&~~~~mT~w~mo 

M?K{;tHI5-f;J;:f=l·. El:tT m~ ~ff>i111 11l'~IU*~Ht- ~.& m~ !AJ JJX.khi1111frtrr JA~:t~mu~r,~u~. 201 1 ~0 n.J ~ 

'§" lt *-=B;fiJ~l ' '§" lt;fiJ~I'£] $ fl l/ft ~ /" 4Y: .~~ ~6~:Q.L :tf~§ bt :I-)J~-JE I~/ilJJt (t'~ T ~' ?H:liJ})\ 20 I 0 if:~ 
34.47%, 2t.67%fll 1 5.7 1 %-~·~xiJ 2011 ~~ 29.33%, 16.00%fll 13.95%o **)l:JJX.r\-hi11J!E11l'.fJUM 
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698.281l5G , ~.L~ii:iJWfHtf-7 5.25%, Ei;lU~KifFfr~~o 
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1ft:\ D Ei fi§ Rl iii!Hif~IIH~ BJ 
\UJI Ch ina l la nHt Credit R•t l ng Co .. Ltd . 

t& ~~1. $ 11£ T i=f I]] 1 11-t , rR ~ HrJ J'BJ 1Ji Hd $ill m~ ~ ·J- 9=' I]] 1 11-t , Wi A 1:: .'lk Ei :fU f~ .fiT; A~#. :J-F ill v/T- I::J ~Jt 97 
~]}~((~f~iJ:lli:/F fBJ 0 

0~ili~*~~l&A~~~~~~~~7]<.~ , l&A~~M~~~ . ~~fflM~~~A~*~ 

~ ;t11 ~ .'lk Lj)(A fiTJ ~o/Hr~~1-t, 0 ffJ ~~~ fflz;IJ!YI~~1t:Ji!A\t~ A, ~~ fflZ;:JJ lJR,~ mE~tl ~ ~ 11t~A JJ I o 
E13 TtSG1J1:3Z W !1~;1Jn.&#t~~.tp§~Jb.~~x W r,'~ ujuJ, 20 II ~0 ·nJ ~~5MlJR.~¥.ffE:lt.1!•f19i7J2,90 1 .551l 

j[;, ~20 I Q{f!j\ J~bf ~--·~ T8.98%o 
83-f·Hk~:Si:W~A · 2009-201 1 ~0·nJ~~t"!7MfrllJR.~¥frUt.lJR.f1t¥JrEW~~. 2011 ~~~fflM 

l!JI.~¥.ffEitl1tf1'9lJJ-2,83 6.3 8 1l:lGo JJ:l1iJSY.~Jg.&~~ ~~~mi*, ili~*i~fi'J fl"fifx:Ji!A\t~1J fifi:l:~)JO, 5<'! 

~ 5Z;:IJlJR.~¥frEA~i.f!~K, 20 II ~0 ·n] ~ ~ 5Z9Jl!JI.~¥f,Efit 11tf1'9i)J 92.59 1l:lG, lf3JR.f1l¥frEA~~ o 

~ § 2009 1¥ 2010 1f: 201 1 1f: m*Ifs (%) 

f{c ·i v m i;11 1" 1:. (J<J r.w.~ ¥.ifL :W: tt• w 2,680.17 3, 187.96 2,90 1.55 4.05 

N ~ m l;!J 1" 1:. 01 l}\1. ~ ¥Jti :ill: f'P W! -2,674.98 -2,993.02 -2,836.38 2.97 

~ ~ rni;!J (" 1:. 0~ lJ,I\~¥Jti :ill: Yt• W! 530. 77 -609.44 92.59 -58.23 

J.W, ~ .& l.W, ~ ~ 1fl-ViJ (ttii'91JII fii}l 537.75 -412.1 6 154.63 -46.38 

2012 ~J:.·'J~.~. 0ffJ~~~5Mf'Lj:I¥JlJR.~¥JfEi;;tl·f!1\JiiJJ 480.061l:lG, ~~~"-lJR./1t~A~~ ; ~ 

~mM,il:1:1¥JlJR.~¥.ffE:Jt.frl«JIUJ-I ,478.11 1l:7G , I~v/T- o t§~N~x NJ¥J :t:~K; 0ffJ?#~mZ9J f-'1: 

Fl'~lJR,~¥!rE:lt.lr:• f19i7J I, I I 3.08 1l:l[;, I~* g -f·{i"fff/1\w* I¥J~~l!JI.~¥.ffEAo 

~~~ . 0~~~5M~~~:Jt.·m*H~~-~ . ~-5M~*~~I¥J~~~. l&A~~ 
J!Jt:lt.~~, ~1l$:l!JI.~¥!rE~(J(. ~~T-o 

6. 1~1tf1~}] 

2oo9-2o1 1 ~0 ·nJ ~f':tJ.fm~~1f:.~~J::=JH~o/} , 1JJ~~t& IR1~U~¥1'£~11£ (tJ71<.~ o M~liWH~fm 

~~JJ~· . 2009-2011 ~0BJ¥frEZ;:IJ~t$ID~1J~M . :iiliM~t$1t .. H1f~o/J~O ;j\£~20 1 1 ~ 12)=J 31 B. 
WiJliH~tif?H1'1JJ o.69 ;t11 0.36, ~J:~:;t1J?.Jrm:fl- o 2011 ~0~~~~lJR.~~r~:tJ.fm~t$7J 51.81%, 
~~5Z;:JJH1Jl!JI.~¥.ffE:kl:f1t1!ynU ,\1H~:if~~JJ)J 0.44 {5, EB1TDA ;f0,~{5~7J 21.88 {5 , :l!.g~ 2010 ~1-T 
fik H~ . if!ill!it ·T-frJJil;j(~ . ~fiWH~1m~~~1-T1*~P.i:o J:Wit *&1m#bt1]·JJX;J)JJR, 0BJ1m:t~"fi¥J~~· 

ill-~«~ . mMxM~~1Jmill-~*~o 

·KJ!I:I1~1m~~~:1JiN, ~~~ 2012 ~ 6 fj*, 0 ·r1J~/'' ff:t fm¥:1J 44.86%, ~jil: ffd~JJ(:iJZ.liTI=J=to 

20.11 ~i~fi'J EBITDA ~SMm:t t:t:/J 1.01, EBITDA ~~H-!Hm:ti¥J1*1?~~~~~Jill; ?#~5Z;:JJH1Jl!JI.~ 

~:W:I1lfiJiHv!9S-1*1?f5~7J o.o2 15 , !it·J·-frJJil;j( ~ o 0fiJ g Htr :.-111-T~~:'ki¥Jt&A:Ji!A\t~, ~~illA~Pui:fU~'~ 

JJ *1 1 11i:JX\. I~ ~~JJ, KJ!I:I1~fm~~JJ 1~ ~l\ o 

JA.!..j 9=t 1]]:{ 11-t ~t!f)~· c !.liJ* 14), Wi%1::.\lk~J])!f~,f;J;#:J-f/FA o lit?JfEZ;:JJ ~t~smMJJ;T 9::~ 001 dt 
5'~ , i~-n:J :;a;~ - · JNm.fjj;:l!.gfX:.:r· !=f i]J:{i 1-r. . & ~~ w 0 BJ t§~~1ill (t<J f~fm~~JJ 0 
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1ft\ o a fi1i m iii! m §mE Eil 
\UJI China LlenHt Credit R•tlno Co.,ltd. 

iHH~~ iiE 3-1 t.t f* mil;IJ ~t* :i*l;/J~t~ 
~'it.f~JJII.~mt I 

~F'ff:dm.&l 
fA fm*t~-

601857.SH 9l!JSI{ii1JJ 0.69 0.36 0.35 43.54 

600028.SH ~D£11-dt 0.76 0.29 0.24 54.9 1 .. 

0 ·fi.J.Ljfl-%lm~!HlHI1~H·;f'$tJJfl~~1t::A*o ~;IG~ 2011 i:J:Jit, 0 ·fi.J~Hlt:f~%ftHII¥.J r11tg ,~,0'!ii7~ 

1,990 1l:7c, J-t:ri=' B1tJ+H:;':{tg0'!ii& 9131l:7c, ;.fdtJ.H(J~rlf~·«!iiJj[J~ I,077 1l:7co Jl:t~~. {17 )~~JAJ~~ 

[9 ±ill _t Ttf 0 ·FfJ , 0 'il1 :if wJ Jill J:1 ~ !AJ j~ ~ :;,$:TIT :l:h ill1'f JBZ :;,$: M~ ~6Vfll 1m 9).1#.1! ~ , Jl, 1'J J • . Y.Z. A'~ 1#.1! ~ ~ iE .%11 
!tli:1.ffii¥.JM2~ tm;J 0 

#.\\~ 2012i:J: 6 J::l 30 B, 0ffJ/G#1±!M::AiJFi!~l!Jd1 I' Ol'Ji;Jff.J!Jlo 0ffJ{>(=H-~XHHf!1* , ~PJ~i~ 

~ :r1 rm hl ti!J t:r ~~ 0 fi1 q ~* 0 ·nJ :A~)( 77 ) m #f~ I¥.J ~ «!itJ~ 5 oo 7J 5C I¥.J i1?~¥:!3Hf m 1* 0 1£! 1* ~ «!ii t13 x-t 
T0¥1H%tJ:!*iJH~~J\, 1£\i*JX\,I~:IG:A o 

I. ~~~~~~~Lff~m~~~~~~ 

~~ 2o121:J: 6 J::l 30 B, 0·FfJ ~iftH$9)-.~,Wt1~ 4,367.121l:7c, 0 ·fi.J:;$:ltJ:l1f.l-if!ilitlt1'fi¥.J0·A'J1yi 
#Hi9i&J~/GM1u200 1l:7c, 1§X'f-=f 8Htri¥.J1m9)-~J.lf}i, 1m#tlt1'f«!iix-tT0ri1~1'-1~:fl~1fff7KIJZtii"JnJ!JX+, 

f.Q 0 'il1 A~ 1m 9). ~f-i ftJ :J4t 1fl tiJ- IE{)~ 1-t o 

2. ~Jf})J~~ 1~~1~1~1i~.h~~Jf 

#Jl~ 20 1 1 i:J: 12J::lm:, 0fiJK;f!Jj1W~~«!ii7~ 1,129.281l:7c, M1~:ifJPJII~;# , I ~2 i:J:1~:ifi¥.J , 1 ,· 

11.46%, 2~5i:J:1~:if!¥J ,' ,· 80.61%, 5{J:I;J _t (r~, 1 17.93%o ll:t~~. 0'il'J -=f 2003 i:J: .%112006 {f7HliJtlt 
fTT I51l:7c 10 i:J:ltJ:l.%1120 1l:7c 5i:J:ltJ:!0·n]{$#, Jt·T 2009i:J:fll2010 {f,'&UJ 450 1l:7c, 510 1l 
:7c 9=' ;f!Jj ~1m o 20 12 i:J: I I )=j , 0 'ii] ,'& 1]·J 200 {l :7c (f] i~ ·n] {$ #r ( 7f 7~ 5 i:J: ;f!Jj , I 0 i:J: ;f!Jj .%11 15 i:J: JtJj .=.:. 

~M#)o~~:# , 0~KMM9).1¥.J~:ifM~~~JtM,fl-i:J:m7t~~:;$:~~. 1'J~T0'il'J~ffi~ 
1:*- <(,<; L::.. 
l.!i.l v~ :m: o 

t~W0fiJ::t::f4P-, :;4s:WHY!# I¥.Ji1i!i:;$:1lt1r~J.lt}i7~ 2oo 1l:7co t;J 20 11 1:J:m:t§ ~mi·9)-!f&WJ~ i1i!i 1itl:, 0 
·n] EBITDA, ~~ir¥f!TZ):IJl.ffi~¥HEA1t.fll~~ 'im~lJi;'.~~~VTEiiX'tT:;,$:JtJ:l0 f1J 1ff!3-tili!;:;$:,'&1HJ.lt.t:i 200 1l 
5C I¥.J1;GH?fff~7HJ1J)~ 16.241£< 11 7.12 {fi;fll 14.51 {fi , EBITDA .fll ~ir¥f!TZ):IJ J.ffi~VTE:MX'f:;$: ;f!Jj{m#~ 

:;4s:tlt1HJJtJ:!I¥.J~-*il~& iW; o 
M:fi"tfmf,~IIJnJ~JJ[JtfJT, t;J 20I2 i:J: 6 J=Jm:t§:kmt9)-~W.%11~:;4s:,'&tHJJttiJ~ ~TI:±l , :;4s:WJ 200 1l:7c 

1m# tlt1r JR, ;t# /l'~ t~~J-t:ftJ.l. ~% , 0 ·ff] KWH$ 9S-~ :;4s:1t tt$, ~'I!Mm 9). ~ :;4s:1t tt$.%11 ~ f-= ff.t 1$ ~¥ 
)tj}fj)~ 20.45%, 28.76%.%11 45.39%, :fi"t {$;j(Sf1J]:ii5:9=~ 0 

tt~ t;J _tJttfr , !f)(~i'H.&iA:J~, 0fiJX't:;$:WJ0BHm#I¥.J1~:if ~~)J1~1.1l.'t o 

I. ;f£1%~M\. 

t~ * J:j=l IE 11 rrtJ ~ ~ 7~ :;,$: ;f!Jj{$# ~J 1m#t.rt:f A W Jl A~1£! '(jf~ r£J, 9=' 001 i ~ll ~ ~ :1~ 0 RJ :;,$:IX;& fi I¥.J 
0 ·nJ 1m# I¥.J:if*11 .~fff:1~~~Wl7C~fl : :lfWJ1titi~ I¥.J:ii~li"JR1f1*ijHf!1* , tff:t~i*iiEI¥.J ill fiil :1~ :;4s:IX1$# 
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~Dst~miill!D~IR£BJ 
\UJI China llenth Credit Rating Co .. lt d. 

*~ Uf~ Wi~'Mli1400fZ.ftA l~ iTi) &fU.ffi-, :lJW~~, 1.9HJHUH~ :~UII~JJII.f~W?.I'l''.! ~HH o *1x1;g~q+ 
~M~. ~~fiA*ft~M~*MA. m~A~~~~~hlmff~M~~~*~~~~m~~~ 

~ fl: ~liT tfii tfl (f'~ :i1J1;;~iilJJHf o 

~*~fYi~ J~7t~J1:&~I , 1flf*AilJt-1tWH~1~7~1f!f:l{Hi.Ewffl'l'-J~JjfBJ7t~31Ji-l-t'f-, ~H)IJ J~-1tlUHm~ 

(f3 :& ff "H El ~ ~HIH~Ht ~ Ji!J JUJ B JR ;\ 1' J~ .1 1-: o f~i~ M'i:f A :ff llt WH'BJ JAJ * ~ * m ~A ilJt ~ WJ :& ff (f3 

* ~ fffl # 7f'< t~ ~ ilE :rJI ff (-8 • WZ ~ WHffi # M' 1-T A 1'± ~ f!iHlE JUJ fBJ .i: ~K fffl*~ JR * :tt: -Vfii~ ut %( W J 11~ Jill riliJ :L 
oo~m~Amm~ . m~A~~~~~hlWffo 

2. ~.£1*-A-1-t m ?1-~!f 
l:j=I!E:fiab~ ~~tsr. 

J:f ~1 inll~~N: 1998iP M ~mt ~=p ~1 drh:*t'~t::t.~.0BJ ~]t;1i:iJJ:g.ft. ~JJ.IG}l:(-l~t~'.k?W1 i¥11J1 i1-t 
1e~~l1i , MIE%r~*~l'l~:&~Vtf~J*II~%1~JJJ1:0 ·iiJ, X>JIE%:&~Jf%.1G~~HilmliJ~/'.:7~tQf*f.ill~ 

f.il~Nf o 1l\G~201 1 ~lit . ~:j=~ ml1 intl~~ttM~*3,798.63fZ.ft o 

l:j=IIIJ1 i ¥11J~~N:~¥11J~tlJJ~3f:&, :tff,11J1f-tY, 1111 ri"·Hfltll', 1111~ f~t:J.g , 1 i Nl.'tt ~, . U.hlf3l7t~n~ 
~ *''1 i 1111 ~?.t~itl:iJ!i:-J·-1* 1'1'-J J:A ~.fq i 11JJ :*t'~t::t j:f= *ll f~~~ ~ ~-fr·!i ~~~J;i 0 ii1 , 1'£ t:p IE 1 i nlJ :*t'!.\ 1-=t 1:. 
f=, 1JnT*IItf'J1±;-T)T J:m t:f ,~,-~.±: ~!iMi/. , :M l:j=ll]lm- :A1 i¥1h*11:*?'~~1:.f=lm, M t:f OO:±~(f31-t.Tf= 

lr-h 1:.i,:,.:*ll ri'Jii:-Im:L- . :Jil:j=I00:/:IJ()(I'!~:*t'N.::C:ib~iltr*ll ti'J1!1r.}]o {£20 1 1~~00 «VW,~O> ~~;-J.;0:ffl (-j{J "~ 

t*500iJfl't" J1j:Z)I:j=l, r:j:~ IE1 i¥11J~!1ifi/.:Ytlm6fi/. , {±iROO ((1 i¥11J'tw1~~flj)) ti:IJ'f.50%:A1 i~~ 0 f-iJI:j=I.JlF 
i;~5{i/.o 

11£~20 I I ~lit, t:f 001 i¥11J ~II]-fr::Jl~ f= .~1\Jii30,278.76{Z.:l[; , ff:t f~-fri-I- 1 3,27 1. 94{Z.j[;, J'Jr{:f$f 

t(_Mi. <-~d>!t&Jl9:1l~*~friiJ 17,006.82{Z.fto 20 1 1~ 1:j=lmJ1 i¥11J~!II~JJQ.1f~l&A23,812.78{Z.:l[;, ~7¥0 

niJ < * &!t&JJJt .8~t.Vl%1) 1 ,Jo5.2sfz.ft; g_21frffiZ;JJt<=1:. (f3JJI!.~¥AE:ht ~«!iiJ,osi.J71Z.ft. JJQ.~&JJ\!.~{':1; 

ffl"~frd~1JO«Jii4 1 5.98{Z.:l[; o 

11-;IG~20t2i.t:6M Jit, l:j=IIIJ1 i11JJ~!II-fr::lt~i,:,.: .~,1\.9131 ,94 t.20fZ.:l[;, ffd~-fr-i.t 14,275.99{Z.:l[;, Jlfii:f 
$ft(fn1. < 1;-d>!t&Jl9:.8~t(~1J 17,665.2 I{Z.fto 20 12~ 1- 6M , l:j=I!E11¥1h ~l1i~JJQ.1f~l&A 12,549.44 
fZ.ft, f1lfO~IJ < 1;-d>!t&Jl9:JJ~19LMD 538.1 61Z.ft: g_2~ffii9Jf=1:.~J.W.~¥JTEittf11«!Ji336. 1 61Z.ft , JJQ.~& 

JJQ.~~1>ffl"4mfrt 1~ 1Jn~-268.56fZ.ft o 
l:j=IIIJ111111~1IlttM±tl!:!Jf:: ~t~T)Tptj JJ~IX:;\tliH1c: ¥t.rE 1-~*A: $¥b1#X o 
~1tf~tsr. 

cp 001i1tll~I~HI~f*~FTiJ -5-}J~~Tlrffll-5-HWI~~ TIT$-';-} o ~T)Tffll7f~l:j=l 001 i11lt1tJ~~~ (~-J.i:~ 

:16~~1*: ~~~T)T$-';-}'§1'2i.:f+~(8¥11J CC BL ;l'ff;f.t, ti'Jtl;', 1:.f=tl#fl~~, 1 iYrtl. nM~ &, t!llJ£~ 
~tWJiii, ~rffi{(IX:n~~, ~M!I!n~~t1;1t~~&-J!lWHilflm.Pfi~q;!Jlftt: o 20 11 ~. t:f001i~n~l1i~M' 

~-,T)T~,oo~~~-. ~~~F~vm~~Mwm~~*~. -1t~~~~M'T~a:&~~~o 

W:~~~~JJQ.1f~rl&A23,8 1 2.781Z.ft, 1TIJ bt.lt'1 K38.38%: ~JJUOniJ.~~)jj 1,817.24{Z.:l[;, lf.J bt~K 
5.25%o 

U!Jf*.!..jj:f=1JIDL 20 11 ~~!II~llCCfi~id:~fH~~M'!~K~~. ffr ~~~1 i¥!1J±tl!mtfiM,k7.15{Z.II'I! , 
fffr 1~~n)3:*t'&CC±-tl!mtfitilt4,879{Z.}1:1J)jC 1* l!f:)~iiCC fit id: ~±cl:M!rl l O{Z.II'I!o ~!II20 II ~~JJQ.IIJIAJ ¥111 
t::t ::gi:Iiti,:,.::lt. 16,779JJJJil! , lf.J bt~K2.8% , ;it~1 :7d~CCF:hH'iJ, 1 i~III~11~ .~, ~:td:~36%o 

:*?'/.\~.!..j~l:8:1Jilli . 201 1 :trc:~ III:*t'!.\CCfitl ±r:UII i,:,.:ti:±5J~JJQ.tk:liJ~ K. KJJC, :ijtill.~P:1;00 0J .i: 

~:*?'1.\t::cf= i>Zf= ~~~.mt~~tl71t J:.. ~ !IIifiF<rr ~III, ii:illifflf:5'~, ~?J,T, ~ ft, lb~Ti¥11~ (f3¥rllCC f~l_ii7.f* 
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lf1:\ o a 1~ m iii! m ~ m f6 BJ 
\U.JI China llanHe Credit Ratin g Co. , l t d . 

ltP.d-**~;;$:%J!X;o ~~ 20 11 {J:fit , ft!jj00jAJ jg~re:iB.~,K)]::ibfiJ 60,257 T-*o ~!:j:l , JjjiitlJ1~h8: 

14,807 =f-*, ~"J ,',·1::00 R<J 66%: 7d'~~rem 36, 11 6 =f-* , ~~ , ' i 1::m!A~ 75%: JJX;M,itJJreitt 9,334 T­
*· ~"J ill-1:;:00~1~ 50%o 

;(h;itJJ-'--Ht T:1JITfi, 20 11 i:J:ftjjj~ !AJ:blt i~ Jjji¥111 14,483 ]JIIi!L IWJ bt !~K 7. 1%; d:i~J!X;MdJlJ 9,300 
]J n~, IWJbtltrl K 7.7%o ftijj ir.J~tll:f-tf-=ri-M·fi~J , 1JIHkJJX;~iJ~tJJYJ:iit 3Hl>Z . f*ilETTIT:l:m~IE{~fiY.o 2011 
i:J:ftljj f-t : I :jt.j M.~,f-'itUIItl~~tt.:J!.g~JJJU~K, ~ 9=';&J+H-tJJ~tl~i=!t:b:I:IWJ bt !~ -~ 20%l;LL 

Wl~~9S- :1JIBL 2011 1:J:ft jjjffHiffJ1Eiliml !AJTIT :l:m:JE~J~ . ~mfl5tliE~tHmw~, :iTia1· ir.J ~t-i'l~ --', Y '*, jjj{)d, itlltH~~ 1~H'fr:i!J& o 1::1fftjjjJJX;,\-h itlltl~ ~iitil]:i:1 I fZ, n~, 1WJ bt!~K 12.2%o ~ !:j:l , ~'{!;. 

W.~Mi 8,500 ]Jn~. ~J:i:J:~§bt!~'~Rilm:i:1 1 9%; ~MBtl~iitiWJ bt!~K 7.7%, ~itlltllj'f!i-:Jtt!~ ~Ri~ .illL 

~HlidtHtJ-HtfYH*~:(± 90%tc~· o 

m~~~9S-:1JITfi , ftm~~~mm•*itll~m~H~A<JrwJ~.~~~Mm~~m~~*·~~m 

il;F-fr{to 2011 if.Oftill·~~itll~{t~f-=iit~l_W,·~~±~K . 1::i:J:Jjjt~b{t~f'=:lt.:ibf!J 8,938.2 ]JII~, *. 

1~~{t~Fit 170.61Z.J1::1J* , IWJbUH]IJ!tfiK 17.9%;fll24.5%o mt~~:ib~itll~rei8:.~,!1Hhlil]:i:1 1 TJ 
T-*o ftljj 20 11 {J::fGJJX;m~:W: 2.5 {Z.ntJ:!, IWJbU~K 29.1 %, ~r.mm~«w 1 ,92 11Z.~5t;o 

T~Jt1-i#fl!*9)-, Tl~~J&, ~~flltl~:1Jllii , 2011 1:J:ftjjj~1J I ,077 x~U.'f.ti#tii :U.~J!W:BA 

fli%1111'£~~ 66 -i' m!~;fll :l:llilx: . HJ&~~, t~:1L wW:5JttiAtitll~l33fi#fl!*9S- , 7"Ix~itll~~9)-J:!:j:l 

·Fvtrn~~W:J!il B ~: 11itll~~~~f-' ~n :JJ lJ r!J 70 -i'OO~tll!ilil5<:o 
~~*fi , ftjjj B~%JJX;TJ: · ~~ , f-'~ffi~J]:-~~A<J~itll~Tf-'~m~~. f-'~-~~ 

w~. ~~)HII~~t~tlt:~q!ij JIL § ntrft !jj~~)j)\mfitiE , m !AJ~~~*l~ZI7ti~:itf , :&J&'!J}~ ~"PT-o 

M*mm 
9=' ~1 1~1Jft!jj 2oo9~2o 1 o i:J:&m~· 9S-tl1 1!1-~2f*jJ<. !:j:ltll~itYifi$9S-FJr'i¥it , 2011 i:J:&m~· 9S-ti11!1-

~2JL: 1* ~itVifi$-9)-rfr Of.H*'·¥¥-:iffi-frf:J<> '!¥it, :-:-4' w ,li, R<J :L'tl 7vf;]\ftt7c1*1II * it~.!A!. o 2001 4' !:j:l em 
11itlJftijjff~tltA17W~·iL)U1f! 2006 4' 2M 15 B1l]J:ft"JA~ «1t~~itftv!IJ»o 

( I ) 1f:-f-

i5:)Li:J:MI~ 9=' ~11 itll~ffi~~~~t~R<J/Gilfrfi5K . ftljj ~i~~~t~±~K$.Q·~ o 2009 4'~20 1 1 i:J:9=' 
ml 11itll~rn ~ rc .~,.«9ii:J:±'tl~*¥1v 16.74%, ~~ 20 11 4'nt, 9=' ml 11itll~ jjj ~ f' l~~,«w~~ 30,278.76 
{Z.)i; 0 

!:j:l ml1 1 itllft jjj (-!'~ ~ f' tfiti-J 12J.~t:mEZ;IJ ~ tc Jv ± c ,, ,. bt /'v 70.70%), ~-T-fr 9=' 001 1 itllft ffi¥111~ ~ F, 
lilil IE~ f-= Jk::Jdf.Jt~, t,( o 9=' 00 11$t!Jftijj¥fiEi}IJ~ f'= 9=':£~ m ~ ~ , 1-ft~tll@tJ)O!H,X , ' ,· bt$.Q:;k: , 7H:l!J ,J,·¥fri 
Z;"}]~ j~ (i~ 31.38%, 35.46%;fll 9. 78%o ~~~ 20 II ~Jit > 9=' mJ11 itJJft!jjtf-J,-~ ~{f[-{tE~;fii Jiil. lj)IJ!~-W\J/F 

9!~ fti~ ~~Wi7H:IIJ/'J 29.37 {Z.5t;;fii44.331Z.5t;o 9='~1 1~1Jft!jj :l ~rui}IJ~tc9='1r'II IE~f-' , itll~~f-'l111'f 

~~-J:lhl t 11 bt$.Q:A: , :5-}!h!J ~~~-~~¥jjti}IJ ~?-= A<J 28.95%, 32.70%;fll 14.91 %o 
.~, 1-*;'fl·, !:j:l 0011 itll ~ jjj ~ fj~{~ A, 12J. I?il IE~ F til itll ~ ~ F 7v ± , ~§:A~ FA'~ ~';A: 1JL ~f.i!i:i·l­

mft:?J- , ~f'JYt:W:!&~o 
( 2) P1 1t &.fo/f;ff ;ff~x.ii 

9=' ~111itllftill:fi-tfvU~t~i5:JLi:J: ltfiK~·tk o 2009 4'~2011 i:J:, 9:1 0011itlJ~ jjj :fid~-frH1f!'tJ~K 

~f. Jv 28.77%, ~~ 201 1 i:J:Jit , 9=' mll1¥IIJ~jjj:fj'd~-frit~ 13,271.94 {Z.)i;o 
!:j:l mi11¥IIJftijjR<Jff:t f~tMiJ 12J.miZ;IrDH~7v± c ,, ,. bt/'v 74.05%), mWJff:t {~ r11 btil;u~, ff:t 1~~fitiJ 

:tr1#f&'gL 9=' ml11$t!JitffiR<JmtZ9J:fi-t 1~ 12J. ~£HtJj{F-\'-W\, @f19!~W\, @3(VLm, ~11!!.@11-W\ tll-i:J::: !AJ f!J 
Wj R<J ~ I:¥1!EZ9J:fid~/'v .::t . :5t!JJ!J ,'ImEZ9Jff:t 1~(fJ 9.38%, 32.58%, 13.52%, 9.39%;fll 11.77%o 9='ml1 1¥lil 
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1ft\ DEi f~m iillm §DR~ Eil 
\UJI China LlanH• Credit R•tlng Co .. l td. 

~~ R"J:JI:mtZ}JJ::fhf:!h !JKWH'WW\, 01•H:!h#.fii J:Ii!1t::ft~ 1:!hJ~ ± , 7H}IJ ,',·:JniEZ9Jff! 1:!Ji(j{] 8.62%, 58.77% 
f) ) 21.3 1 %o 

R\4~ 20 II i.J-OJit, 9=~ IE 1 i nil~~ ti ill: ff! 1:!h ~, ~'MiHm%-~ *1-t b~~.fiiK:}!JHm%-~i *ftJ~$7t!J]1J 

J~ 43.83%, 22.26%-fll 12.0 I %o ,~,{;{1::7=(·, l:j:J IE1 i ¥1TI~~ff! 1:!h~J\l f.!,):Ji§:l:j:J, 1m%-::ff:t1E!;k .Ij1--frl£o 

~ill*Ei5fU~J\!1/,H~~/Gifrft:A' l:j:J IE1 i¥1ll~~ili:{j:*ffT1.J1!ftJCfui.i'.l< .IjZ/f'lfr:l.~K 0 ®~ 20 I I {j:/it' 
i:J:t 001 i ¥TlJ~~ffr1.J1!ftU~.-frit I 7,006.82 16:7[; , ;1\i:J:I V=J~-J--1~0iil ffr1.J1!ftJCfu1. 15,139.24 1Z.J(; , ,,,. 

fjf::{.J1!f;j')(fn1.-fr-fi· R"J 89.02%o lj:=JJmT-I+J:0riJ Jifr1.J1!ftJl.fn1. i:J:t • ~~&~* Il l· 25.09%, ~*0f,R Ill· 17.30%, 
?2.~0f,R , 1 ,· 55.56%, *7Hic::f0~iJ, 1 1 0.94%, i:J:IIE1 i¥ill ~~Jifr1.J1!ftJl.:fi~.i:J:I~lj')(~*' ~*0f,R{II?1ii 

~0f,R ,' ,· r~~:$t::k o 

tt)G~ 2012 {f 6 )=J}t(, i:J:1~1 i hl!~~~f-'.~,1jlj! 31,941.20 {Z,j(; , !&i.J-O;fJJ;J\ I~jTj:l.~K 5.49%, ~;>1.: 

;ftjJ~~1t/f':}(, fJJIJ:JI:;ffiti}JJtJf-':7~±; f,Jy1.J1!ftJl.Jrr1.-fritJ~ 17,665.2 1 {Z,j(;, ff! {:!J!-fritJ~ 14,275.99 
1Z.5C. 7HliJ!&fl:tJJ:I:~KT 3.87%.fll7.57%, ff!1:!h.&tJl.fra~l'ittJttJJ~1Nt:lf'::A: o 

( 3) ~;frj ~~}] 

201 1 fl:9=~ IE1 iM~~~lJI1.1['21fL&A23,8 1 2 . 781Z.:lC , !&201 Ofl:A'~iTil~K 738.38%: ~JJ\l.{ft5f0 ~IJ 

I ,305.281Z.5[;, liiJ b~:l.1'/K5 .11 %, i:J:I 001 i¥Tb~~Ei{U~J\!1:W1~A o JA?E'{;fUjl§';f;J;:i=(·, 20 II fl:l:j:J 001 i~~ 
~1['2lf5fU~IJ~f., .~,tJ*l&.~~-${ll(ft~/ll: Li)(~.$7H}IJ 7~ 16.64%, 6.91%{117.99%, :l:)J~-J·I#JJ7J<.Ij1-o 

20 12fl: 1 -6)~ , 9:J ~11¥1ll~~~l.91. ;g~-~t&A 12,549.44{6:7[;, f1t::f0~IJ 538.16{Z.:l[; , ~~!ff*fif T 1~ 

~ A{] lEi. 51'0 * .sr- 0 

.~,f*:i=f·, i:J:t ~1 i M~~??i5fO~J\lt~1~A:, Ei::fiJ~Ef.J1~5iil o 

(4) J~~5iL 

ili:fl: * 9:J IE 1 i ¥1'11 ~ ~ ~ 1[' mi9J JJ\1.~ ¥A-Eiit W~ ~Jilt~ :If' 1£!r jf :A, 20 I I fJ: R"J t~ B" mi91 lJ\1.~ ¥1TEA :bt _fll lft 
¥A-EJ:it7H11J ~Jh:fiJ 27,587.70 {Z.:l[;.fll 3,08 1.37 {Z.5C o ~ill*:if'~Jil;f~R"J~f::)(, 9:J llil1 i M~~ili:{J::*~* 
tl:3'i.:W!&~ . W:~mi9JE.i&J!t=fl:NJJ\l.lft;f.ffEW~~ . 2011 {j:R"J~~mZ9JlJ\l.~f1t¥JffW 3,11 1.24 {Z.5Co 

rn-r·~1['m29J:if'~Erii~JE ~r llil1 i¥1ll~~W:~3'i.:W w~m:1< . ffi~Jffiu~;~*m¥-~:&li:m~. ~~~; t_t 

mi91 E.:ii~!J; .::fJ:Jf:JJil.{ft;!,iTL\~~. 201 I {f~~mZ9JlJ\l.~{ft;f.ffLA. 502.93{Z.5Co 
201 2 fl:Htr .:_:*J.!t , l:j:J ~1 iM~~t2;g¥ffi"Z)IJf':iR"JJ.YI~VTE:itf'1l«9!:7~ 336. I 6 {Z.J[;, ~~!f~!UJ\1.1'1t;!Jff 

A~~; t1/:t-tmZ9Jf' :tR"JJJI1.~¥fit±tlf}«mJ~- ~ ,692.25 1z.5C. ±~¥J~ o t§~~)!:~3'i.: 11 R"Jl~K; ?4';mm 
Z9JF:iR"JJJil.~;!,iTEJ:itlftfiJIU~ 1,086.64 {Z.J(; , ±~* 0 -J·1'WifJ\1g:* fn ?4~JJ\l.~tntA o 

.~,1-*:ff. 9:J ~E1 i 1tlJ~~t2!~mi9JJJ\l.~m~(JL1~ :n, 1f! o ~t~;g ·ri~HJil.~mt:if'~EriiJJJrJ)!:~xt~ 

~R"J~* · mJffitt?4ti*M~:&~~~\'rn*o 

(5) 1~1~~~}] 

JAjflJUmHm~Ef.J11§';f;J;:i=(·, ~ff! 1:!hrfitiJ:;Fi!Jt-fri£:1;!Ju~ , i:J:I 001 i ¥ill*=~ 20 II fl:W~¥A-EZ9J b~$;fl l ;iilii)l] 

b~~~:5H]IJ 7~ 0.90 _fll 0.58, j.flJUfl'.f1'±-/E(i~3'i.:11ffif.J : ~t&triJ!&~;J<fR"JlJil.~j.ffWH:!h%- ~~ C20 11 fJ: 
J~ 1.16), 9:J IE1 i1tlJ~~x;Jj.ffWWNI11:!h%-R"J 1~1:!h~EJJ1~~illo JA I\JYH~1~~Ef.J115't;J;~·, 20 I I fl:l:j:J IE 
1iM*=~ EBITDA ~0: 2,198.63 {Z,j[;, EBITDA ~tf!H:!Ji%- b~J~ 0.45, EBITDA xt~'MiH:!J!%-~nf* ll*: 
11 I riT/;.l';; f!,'ij 
1'.'1' /.X -r..><. );I, 0 

~ 2012 {!:: 6 J=J)t(W;J%-!l&W~Wtt . *JW0'RH:!h#f:&fJ«m& c2oo {Z.:l[;) , ' ,-i:J:IIE11 ¥1ll~~~f',~, 

«mR"J o.63%, ffT1-T1!ft£~. -~,«.mR"1 1.1 3%-fn:t~ m ~~R"J 7.2 1 %. 9:J IE1 i rr!1~~~ f'~J\l*:W1~A, tE! f:*~ 

f.J 1~ ~ill. J\tE!1*=X1"-=f*WHm# W-JfiJ:}tJj:if*1i .Etfl.. 1.J~t:'ffi"fR11Z A~~u~ o 
.~, 1*1:1· , 9:J IJM i ~ ~ ~ 11: J~ 00 1-T t;Lk ?W 1 i ¥dJ 111-t~ ~ 0 nJ , ,!lJG Ill/Hili 11/:~ W , W 21f±MV: .illi 11:, 
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1ft:\ U ~ fi§ m iii! UH;;i DR~ EiJ 
\UJI China llanHe Credit Rating Co .. ltd. 

~--~~ . m~~~~~o soo•m~~m~~~. ~~~~&~.~~--~A~ffimQ~. 
"FI" 1Jt1H!i A{] 1~fffi ~~~ , ~X-frv-¥ ~ m T 9=' mJ 1 i itlJ. m i¥J ± 1<$: I~JUHi~"J-H VH.& JJ AAA o 

1,. itlJ 1 i1-t1-r ~Moo~ ~vu: ~ ~/'JHT·~, Jt: ~.tJ&-:a.1~-r'J il3U1t A{] iWi &m:t.m, s 001'J-~ !AJ :11:~~:1t 
:1> , ~.2. J,l:}f- ~ A~:*- i1frt:l' 1it. 1t lJ 9=~ IJ;l :li :;A: A'~ -1<$: 1-t ~~ ~/'Ji 1-t T 0 ¥i] :2.- , i:J:I mJ 1 i ~iF(± mJ IAH i $1h 
*" 1 i1-t ®J~n1:f1tHli'di'.J:5t4¥~ ~ *" ~ w A'Jr1T:J:m±th11/. 0 0 ¥i1 ~• ~.mtf;! A , ~ ~,u11 ~J\!tJ,¥tt?!l '!fl.illL "F 
~fit~rc~ . t~#;J<-'fl~ . ~f-*:5t*~~jJ11H'U : 0·fi1r~A1f!rJJWitiJ~if: . 'ffl?l~flflfl£ , ~1-*m:~ 

~ ~~ jJ 1.ffi o 5!d!~ ~ill~ :JJ<: mJ ~.2 Vf A'Jlv ~~ !tJ ~J-2t J& , IJ;l !AHI ~ 111-t fJ ~ Tti J:m i¥~ * ~~ K :}!Jj {!iUV.l~ K ~ YJ~ , 
i~ FiJ ;.fd~/.tJ& OO:*~·~J o ~X-fri-lf~x~-0 ·n:1 ~~~± 1*1J§ J-lH-&11'1 JJ "AAA ", i'H.&fiHif.JJ "t~~ " o 

* H!Hffi # El3 9=' mJ 1 i itlJ. m~1~1f: ~917C ~ftl : :If' wJ1f&4'f'i i¥J ii 1ii :a:;-1ff:lfHlE 1fl.1:* , 9=' mJ 1 i itlJ. m JJ 0 
~~ftffl0~ . m~•mA. ~FMM&~. ~~~~~. ~~-~~&~ . Jt:m~m*~m# 

1:-J+j '1-P- j'D fl-17 '1'1] -lTI. r'l{-r'i" 111!;, f-i 11\ !JL:.--..:'H 1/,1lXri~ J,~ nJ o 

,~,~~;a-, *:}tJjf:9'f#f3i iJ ltH/G ~~ 1~1'Hi~~ llfl t1H\ o 
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~f11!f 1-1 rfl OOE51E~ME(mHn"fj ~N0 ~ 
2009 $ "'-'2012 $6 110~-g.:Jt~f=fJJ.f~;& C~f'= ) 

C E!iffr : A R ffi fl :lG) 

~?' 2009 ~ 2010 ~ 2011 ~ 1ti;IJ&s(%) 

mtM~?': 

:YH!l ~1i}: 882.84 522. 10 642.99 -14.66 

3C~1W~1i}:/!W~f= 

J~l&"t,'~Y.!i 42.68 59.55 126.88 72.42 

J-Yt&Y!K i~ 287.85 450.05 538.22 36.74 

]]! f;j" ;»; rm 364.02 379.35 392.96 3.90 

J~ l&.f~ .lt 

)IV. tJ5( }~ .flJ 

JUt!!JNt& ;;~ 48.1 5 58.37 85.76 33.46 

ft.:!Ji: 1, 147.8 1 1,348.88 1,822.53 26.0/ 

- if- P.J JIJWJ n~ 11: mt4J ~ 1" 
)~1~¥/,it)/J~f= 183.78 80.50 244.86 15.43 

mtM~l"~it 2,957.13 2,898.80 3,854.20 14.16 

~~mtM~l": 

r!J{)t:ll i'!f~llcl!~i"" 22.96 19.35 17.88 -/1.75 

tSf:f~~iiJWHJ!:~ 

KWJJ,iLt&~;~ 

-KJIJ-J ~~f)( tQ: ~ 275.62 635.46 702.75 59.68 

tl!:~tf.OHil!i"" 

li'iiYE~i"" 3,3 14.73 4,080.41 4,560.85 17.30 

~f=t+.~~~~Jf= 

hll~~f= 5, 194.59 5,904.84 6,446.05 11.40 

:fO~Il~ 2, 127.39 2,297.98 2,613.61 10.84 

If~qPJ~ 121.69 99.83 96. 10 - /1.13 

In! Yi: ~ f= ii't Jill 
stJ~~rz: 306.22 372.21 476.00 24.68 

lf:&x: ll 

Jili?lt 28. 18 30.68 72.82 60.75 

i~J\Jl t;J PM~ ffl 149.52 172.47 2 17.93 20. 73 

:ial~lfrM.fJl~F 2.89 2.84 5.05 32. 19 

J~1~1~¥f,ti;IJ~F 6.50 48.81 11 2.04 3/5_/7 

~~mtM~l"~it 11 ,550.29 13,664.88 15,321.08 15.17 

~J"~,it 14,507.42 16,563.68 19,175.28 14.97 

20 12 ~ 6 ~ 

928.04 

115.48 

623.04 

603.76 

130.00 

2, 146.03 

257.67 

4,804.02 

18.01 

763.3 1 

4,499.20 

6,434.26 

3,033.81 

75.35 

483.58 

73.72 

223.21 

17.81 

88.05 

15,710.31 

20,514.33 

.... 
J 
~ 
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111:\ uus ram ~ m ~ 10 £ BJ 
\UJI Chino LlonHe Credi t Ret lng Co .• ltd . /~a) 1:1[ -#-1t Jf) -if.t&..t~% 

~#I~ ~OO~M*~~~ffi~~0~ 

2oo9 iF ,___2o1 2 iF 6 FJ0~~*~tz:ff.d~* c ~1~&n~**J(~ ) 

C!l:!.{fl : A~ ffi1Z5t) 

t'J~~FJi~:it-t.ll..fift 2009 ~ 2010 1¥ 20 11 :¥ ~i;IJ~1(%) 2012 :¥ 6 .FJ 

iift:TJJt'J~: 

~ouJm' :,'J\ 746.22 97 1.75 998.27 15.66 1,595.00 

3( ~ t~: ~1M! :fh {r)l 
'''Jft ~~·~~F, 20.02 30.39 24.58 10.80 16.09 

i''dtY!K::';X 1,567.60 2,090. 15 2,326.1 8 2 1.82 2, 18 1.97 

JYi !& ,W\ J9l 2 11.93 290.99 34 1.30 26.90 306.41 

'''fft JIRTtirroii 5 1.05 56.96 59.91 8.33 I 00.47 

,,v. 3( .fj~ t'l 349.63 572.77 I, 197.40 85.06 554.78 

i'Y. N .:f~ .h!. 
i'Y.ft/JU~ 
J t:filil,iff;j";;j; 17 1.25 198.45 219.95 13.33 379.22 

- ~ r: Pi! JIJ JVJ (J~ .,,, ¥/,i l;.fj :ff~ M 142.29 50.93 378.71 63.14 48.22 

J L:ffu ¥JiiiiiJ if~ 19~ 625.54 34.97 54.08 -70.60 344.74 

lift: TJJ t'J 1m:~ it 3,885.53 4,297.36 5,600.38 20.06 5,526.90 

~~iift:TJJt'J~: 

L<: WHP!' ;!P\ 365.06 335.78 1, 129.28 75.88 2,030.34 

,,Y.ft1Yi~); 489.65 977.74 677.47 17.63 677.47 

L<Jlfli,Y.ft~ 

-l:t .tmJ,ii.f;j" ,IJ\ 
f:W ~1- :ff~ 19i 447.47 603.64 687.02 23.91 723.84 

Jm l[JYrM.fR. :ffd9i 2 14.93 2 14.24 206.71 -1.93 192.90 

Jt:iili 11:¥!JE4J:ff~ 1!Ji 23.67 33.9 1 48.76 43.53 51.27 

~~iift:TJJ t'J Bl~it 1,540.78 2,165.31 2,749.24 33.58 3,675.82 

t'J~~it 5,426.3 1 6,462.67 8,349.62 24.05 9,202.72 

Fli ~:if t.ll..fift : 
}]Jt;,il: 1,830.2 1 1,830.2 1 1,830.2 1 0.00 1,830.2 1 

~4i~.fR 1, 163.79 1, 158.45 1, 128.78 -1 .52 I, 152.32 

(19Q: 1$#/Jtt 
"#JPHiti~ 80.75 84.9 1 9 1.07 6.20 122. 11 

iti~0.fR I ,254.47 1,386.37 1,512.80 9.81 1,512.80 

*~Hlt.!.:f~ifEJ 4, 190.46 4,94 1.46 5,5 15.98 14.73 5,835.36 

5'~ i'li ~IV&lfrff&lm -41 .86 -10.97 -49.99 9.28 -43.09 

Ja kJl 'f-IIJ 01JJ ffr1Ht~.ful -fl-tf· 8,477.82 9,390.43 10,028.85 8.76 10,409.71 

y. ~ /Jtt :!J-f)( .ful 603.29 710.58 796.81 14.92 901.90 

FJi~:lt"t.ll..fift~it 9,081.11 10,101.01 10,825.66 9.18 11 ,311.6 1 

t'J~~Fli~:it"t.ll..fift~, it 14,507.42 16,563.68 19,175.28 f./.97 20,514.33 
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t1J:\ u g f§ m i!ll m fifi BH ~ Eil 
'UJI Chino LlonHo Credit Rotln g Co.,ltd. ~J) 1t ~1"t }f] -if-~{}1.% 

~# 2 ~ 00~~~~~~*~~0~ 

2009 ~r-..-2012 ~=*Jl0 ~.g.jff,IJ;fi]~ 

c lf!.{fl : A~ ffi 1l7G ) 

~ § 20091¥ 2010 1¥ 2011 1¥ ~Z;IJ$(%) 

-, .. ~t&A. 10,192.75 14,654. 15 20,038.43 40.21 

~: ·/blkJJ..\G-4>: 6,33 1.00 9,702.09 14,252.84 50.04 

'l'dUJ~~.bHH 1111 1,297.56 1,776.66 2,580.27 41.02 

f.~QJWlffl 482. 10 576.55 529.46 4.80 

f~'JMl ~~rn 572. 13 634. 17 77 1.24 16.10 

WHrWlffl 5 1.92 60. 17 98. 16 37.50 

~ux~ffitlr.! ;k 24.48 44.08 87.59 89.16 

1111: i~ft1fl'fU~i';!Jt& .ful <Hi ;k!J"-" '·J· 
i,i'l :Y~ ) 

N~t& .ful <Hi;k !J"-" '·J· Jri:Y~) 
14.09 70.43 126.30 199.40 

Jtr·P: mll*·/ V :i'£~-lfl{n"i:i'£~0~N~t& 
.ful 

H.: 3t l& .ful <19l.ful !J" - " \ J ~ :Y~ ) 
=, 1f~IHIJ )jij (-ii'f9ilz.t" -"~iAJij) 1,447.65 1,930.86 1,845.1 7 12.90 

1JII : ·t~r~5'~ 1&A 36.8 1 4 1.62 94.80 60.48 

~ : 'l'f~5'~.X:I\ 86.79 80.54 97.2 1 5.83 

Jt if!: ~~;i}j[qJ~f=~N.~Pi;k 

.::., ~JiiiJ~,g <-ii'f9!~-U ~A" -"~iAJij) 
1,397.67 1,891.94 1,842.76 14.82 

~: BT1#f>H~ffl 333.89 385. 19 382.69 7.06 

lm , )ft~lj )jij (ift-ii'f9i ~A" -"~iAJij) 1,063.78 1,506.75 1,460.07 17. 16 

:tt9l: 9JJm -ffrJ0'i'iJBfff-tf·~~·;f1J ili:J 1,03 1.73 1,398.7 1 1,329.84 13.53 

&~J&: ;t- {&i .ful 32.05 108.04 130.23 101.58 

.li ' fit Jl!t t& ~ : 
( - ) i!Jli-'idiiiN' l&.ful 0.56 0.76 0.73 14.17 

<-:. ) fffl~f&JN' l&.ful 0.56 0.76 0.73 14.17 

'1\,;ltit!lti!~t&~ -33.4 7 27.96 -54.06 27.09 

-t;,tj!~tj!(~~- 1,030.3 1 1,534.7 1 1,406.01 16.82 

9JJm'f HJ: z~ I ij {frfl':t-f·~t-kfrt&.fiti{\ Wi 1,0 18.53 1,430.65 1,290.78 12.57 

VJ 1m -=f &~lilt JJ~ ~ tl](-fr i&.ful.(f\Wi 11.78 104.06 11 5.23 212.76 

20121¥ 1-6 .FJ 

10,466.61 

7,671.55 

1,243.19 

263.24 

383.54 

80.52 

14.55 

52.03 

862.05 

46. 16 

32.30 

875.91 

177.63 

698.28 

620.24 

78.04 

0.34 

0.34 

12.24 

710.52 

628.55 

8 1.97 
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1ft\ u g f~ m iili m ~ BH £ Eil 
'UJI Chin• Ll•nH• Cr•dll RUing Co .• ltd. .0-~ 1t .:#-1t m -if~.:}lt% 

~#3 ~00~~~~~~*~~0~ 

2oo9 ~,__, 2012 ~=*ll0~.g-*JJ\!~)A1m* 
C.$-tL: A~ifi{lj[;) 

lJi ~ 2009~ 2010 ~ 2011 ~ ~f;IJ~(%) 

-, ~if)iii"JljD=~~~~mtfll: 

ti!J i!tlfii ._R., Yl1Jt~*l&flJ (J~JJ!I,~ 11,902.91 16,994.6 1 23,320. 19 39.97 

!& flj(J'~ {i~ t~ i!6 jf 22. 12 6. 16 39.74 34.04 

l&fiJJtfffi.'-j f.?. '/'nt(qj"ff;Jc ~JJ!I,~ 33.75 51.23 64.93 38.70 

~'f.:\'fflf;/JfJil.~iJn)dvfl· 11 ,958.78 17,052.00 23,424.86 39.96 

~!~ :!'klfii 111, *9l:~i*xN~r.w.~ 6,039.92 9,578.98 15,298. 11 59.15 

xNtfrlfR.T. W.&~IUtT.Jdt~I.l!\~ 673.10 827.37 968.66 19.96 

xNO~~~Nt~ 1,918.03 2,708. 19 3,450.82 34.13 

Jdt JUffi ' J ~i'/'rri!i41rf'fJC(I~l.l!\~ 647.56 749.50 805.72 I 1.55 

~'f.:l'ti!if;IJfJil.~mt i±I/Ht- 9,278.61 13,864.04 20,523.3 1 48. 72 

~'ltfti!if;/Ji'"'~(/(J}Jil.~mtiil~$i 2,680.17 3,187.96 2,901.55 4.05 

=' ~~)iii"JljD=~~!~~mtlf: 
ll$(1olf)t ~ll$(jlj(J~JJII.~ 119.09 22.94 40.82 -41.45 

~:W.Ii'il~~ f" , xJ~~f";fnJUffiKJVJ~ 40.79 8.49 8.37 -54.70 
F I& lol (J{JJW.-@ Yf• l\'iii 
I1X ~#N~ l&.fia. l& f!J (J~l.l!\ ~ 22.08 90.03 100.58 JJ3.43 

N~fflf;/JfJil.~mtJvHf· 18 1.96 12 1.46 149.77 -9.28 

WH~ Iilil ~~f", ::tJ~~ f"lfJ Jt1ffi l<J!Jl ~ 
2,671. 12 2,722.92 2,884.57 3.92 

rz=xft~r:W.~ 

f)t ~ Jdt 0'~ JJ\1, ~ 185.82 391.56 I 01.58 -26.06 

19: ~ fflf;/JfJil.~mt 1±1 /HI- 2,856.94 3,114.48 2,986.15 2.24 

1)1: ~ ti!if;IJ j"£ g: (I<J fJil.:&mti!: ~Wl -2,674.98 -2,993.02 -2,836.38 2.97 

.=. , -~)iii;!JjD=~~!~~mt:il: 

I!Y.l&N~ '& f!J((.J!Jil.~ 70.98 5 1.1 8 25.22 -40.39 

fl.\'~9fl&flj((~JJII, ~ 2,254.56 2,710.22 4,710.72 44.55 

l&f!JJtfffi.!J j(}~ f.!i4Ffi;Jc~IJII,~ 3.98 2.97 3.89 -1.14 

~~ti!if;/JfJil.:&mt.A/H-1- 2,329.52 2,764.37 4,739.83 42.64 

1~iffl.\'t~Jif't(J{]JJ!I,~ 1,211.59 2,715.32 3,848.37 78.22 

~~~~,~~~ffiN~~xN~JJII.~ 577.55 628.99 784.30 16.53 

-=rz~ ·,;J~*~& 6.71 23.68 12.39 35.89 

xftJtfffil..-; ~~f.!i41JH1c~I.l!\~ 2.90 5.82 2.18 - I 3.30 

~~ti!if;/JfJil.~mti±I/Nt 1,798.75 3,373.81 4,647.24 60. 74 

~ ~ f.!i f;lj j"£ g: (J<J fJI1. :&mt:i: ~· Wl 530.77 -609.44 92.59 -58.23 

~'~·-·~~~-~~--~~~ 1.79 2.34 -3. 13 
PfoJ 

Ji, I~~liU~~--~~i!JmlJi 537.75 -412. 16 154.63 -46.38 

:bll: JVJf)JJ.l!\ ~ bU.W. {,}:~1ft !1M~ ii1Jl 33 1.50 869.25 457.09 17.42 

-R,WJ*~~-~~--~~ll 869.25 457.09 6 11.72 -16. JJ 

20 1 2 ~ 

1-6 ~ 

12,070.4 1 

9.77 

37.32 

12, 117.50 

8,25 1.3 1 

455.58 

2,662.47 

268.08 

11 ,637.44 

480.06 

0.72 

2.66 

56. 19 

59.57 

1,3 18. 14 

2 19.54 

1,537.68 

-1,478.11 

9 1.25 

2,9 18.48 

1.67 

3,011.40 

1,752.71 

144.22 

0.00 

1.39 

1,898.32 

1,113.08 

6.76 

121.79 

6 11.72 

733.51 
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1ft:\ o s fi§ m iill m Jiii BR ~ Eil 
\UJI China LlanHe Credit Rating Co. , Ltd . 

~#4 *OO~~~~~Wffi~~0~ 
2009 ~~20 11 ~0 ~ JJ;! ~).ifE_,;_;&~ I' 1t 

c if-1fl : A IX ffi 1liG) 
1~7E~*4 2009~ 20 10 ~ 20 11 ~ 

1. :w ~·~J ~ iJfJ f.i :h ~'if rnz;l1 lJII.~ mt:fil, 
~~iJ~JJ 1,063.78 1,506.75 1,460.07 

1111: ~r=~mm~ 24.48 44.08 87.59 

I?~ IE~ f=~fr Ill , M1 "1 ~ f= ~frtt 86 1.1 2 1,043.86 1,240.2 1 

7iJ~~f=~tjlj 17.60 20.48 26.38 

KWWi~ :t~ ffl PIHfi 23.85 25.3 1 29.96 

M:W. Ii'ii iE~f= , all"t~f= , :t'~:tif=%fl :lt 
11 7.63 28.39 3 1.1 4 

ft!!. ·!<J1JJ ~ f= i'f.J 1M~ 
T-JHWJfl 0.00 107. 14 123.02 

!M:JS-:t~m 38. 13 43.38 82. 12 

:J){~l&.fid - 14.09 -70.43 - 126.30 

.imMEirMf5t <~d.> ) !itl1lll 85.27 -0.98 - 13.23 

ia1MFM#.f>Uhf!Ht@l1JII <~d->!:1- "-" 1·3-.lti 0.00 0.00 0.00 

ft-J}i: O'fl.'l/ 1JII -200.44 -200.04 -399.42 

f<c•,l1d'f.J~ li5U9i l=l 0~ ( itl1JII) 1~:1> 160.70 -1 06.36 -361.75 

~SS'l'd~:J}7.ftJ9i jj i'f.Jfm;IJII 502. 14 746.38 72 1. 76 

~'if rnz;IJ f= 1: A<J lJII.~ mti.!: ~Wi 2,680.17 3,187.96 2,90 1.55 

2./f\rtJ; .&J.w.~t&xA<J:I:::k*~*'l~~rn 

f.M:JS-~:h ~* 
- ~ ri-J ~IHVJ i'f.J PJi{ ~ i~ fl] fifl:3'); 
1m!~ :fll A li'il JE ~ f= 

3.lJII.~.DUJM~~ff)"4m~~z;IJt!'fm.: 

J.W.~i'f.JJlll?k~~ 869.25 457.09 611.72 

~: J.W. ~ (I{] Jlll tJ J ~ fllJl 33 1.50 869.25 457.09 

1111: r.w. ~ ~ffi!IP.I 0'~ JVJ * ~ ~ 
(ji£ , f.W.~ ~ffi~PJ 0'~ Wl:f<JJ ~ ~ 

lJII.~&lJII.~~ff)"4m ~~ :bllWi 537.75 -412.16 154.63 

~z;IJ~~(%) 

17. 16 

89.16 

20.01 

22.43 

12.08 

-48.55 

--
46.75 

199.40 

--

41.16 

--

19.89 

4.05 

-16.11 

17.42 

-46.38 
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1ft\ o s r~ m iill m ~ ota~ i51 
\U.JI China LianHe Credit Rat ing Co., ltd . 

JJ! § 
fHH&$ 
L'Y. t& PlL;lX Jrra~ !J\ 1& OJ\) 
:{:t b'f MJ i~ IJ\~ OJ\ ) 
,({\ li'i F Jnl !tt (j;J& ox ) 
ffll ;f!J fJ~ )J 

,({\li'i-*t&.M.* (%) 

(ft l9i f= 111( .6d -* (%) 

.-±·l~d~%--'t;fti* (%) 

'/'dUUiliFt-~ C%) 

V1fflt&Att C%) 

M*#J~ 

li'if=fM~iW C%) 

~frM!H%-li'i .:.-MtltW- <%) 

KJVJM%-li'.i;.fl: ftLt~t-'- C%) 

~f~fj~jJ 

EBITDA <1Z.7C) 
MIJ!JHW%- C 1Z.Jc) 

KWHiH%- ( 1Z. ;;q~) 

~ 'lti!M%- ( fZ.7C) 
EBITDA :fti.~{-g-1& 

EBITDA :'f:frilfiH%- lt 
t?_ ;/ 'iJJAI.~f!H %-1~~ :jp fg1& 
f)f.li'.i m z;t; litr JJAI. ~ Mi :t1 Y-ft fi!J1191 
%-~:Jf'fl}~ ( fl} ) 
¥Aii91 lt* 
:iilii9Jlt W 
t} 'l'-r f!A'. ~ Mi z;JJ ff~ f~i lt ;t:, 
~<: ~·J JJAI.~;flJ.~ 1~ i.f fiU; 
flt li'i m i9J litr JJA1. 1i~ ¥At 1M: f1t nm :fti 
.~f~ifflU; Cf{O 
JJil.~mt 

lJAI.~ l&A ltW- C% ) 

3# li'i m l)}] litr f= j: (f.J JJAI.~ ¥Adi£ 
(ftJiYl ( 1Z.Jl;) 
;;js:WJ~ii_]ffl3f~fj1ffJ~jJ 

EBITDA f~{J}{{:g- 1& 

-

!f1 ~1551E~~~~~1~~~~0i§il 

:E~W;t~~~*~ 
2009 1F 20 10 1F 2011 1F 

40.66 38.08 39.79 

5.87 7. 72 8.94 

0.77 0.94 1. 12 

10.53 13. 13 11.84 

12. 11 15.71 13.95 

38.92 34.47 29.33 

25. 16 2 1.67 16.00 

10.85 8.67 6.98 

37.40 39.02 43.54 

20.65 18.98 22.86 

8.60 11 .5 1 14.30 

2,352.96 3,044.80 3,248.17 

1,508.53 1,053.07 1,40 1.56 

854.7 1 1,313.52 1,806.75 

2,363.24 2,366.59 3,208.3 1 

27.77 29.8 1 2 1.88 

1.00 1.29 1.01 

1. 13 1.35 0.90 

0.00 0.08 0.02 

0.76 0.67 0.69 

0.47 0.36 0.36 

68.98 74.18 51.81 

3 1.63 3 1.2 1 19.55 

0.06 1.91 0.44 

116.78 115.97 116.38 

5. 19 194.94 65 .17 

11.76 15.22 16.24 
- -

2012 1F 6 ~ 

--
--
--

--
--
--

14.83 

6.95 

44.86 

27.85 

19.3 1 

1,692.2 1 

1,659.3 1 

2,707.8 1 

4,367.12 

15.49 

0.39 

0. 11 

-0.23 

0.87 

0.48 

8.69 

4.39 

-9. 13 

115.32 

-998.05 

--
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1ft\ DEif§m iili!ll~~~ Eil 
\UJI Chino Lion He Credit Riling Co., l td . l,t)-.5] 1t 4-1t ftJ ifJ;&.;}ft% 

~1Htf 6-1 ~ 00~5!E~~~~~0i§iJ 

2009 ~>---201 2 ~ 6 J10i§i)~*~j0:~1~* (~jD:) 

c Jf!.1ir : A ~ iii 1l7G) 
~j>% 2009~ 2010 {¥ 20 11 {¥ ~f>IJ*(%) 

)jft iib ~ j>%: 

Jjfifi~<t}: 2,579.76 2,356.70 2,784.17 3.89 

3U% t-E<t;l~! ~ F 5.64 14.32 30.63 133.04 

J-"i.l& ~~'HI;!l 5 1.53 73.48 150.00 70.61 

'''i.1& 9!1~;~ 582.36 808.85 868. 10 22.09 

tyjf1;~J9l 384. 12 376.58 519.75 16.32 

I'V.1& 'lHt~Y!K ::;X 

Jllf.i&-ili ~~ 

,,;;,& .f~ .b!. 20.54 3 1.75 36.04 32.46 

1.-'1 t& 'lr-8. D lnHfiA~· ~ 

J.-'il&J!U~ 

Jt1tl!J1V.t&.:;X 181.09 435.64 555.34 75. 12 

~.A~9l:~I~~F 11.86 59.24 146.29 251.21 

#1Ji: 1,885.27 2,276.76 3, 145.90 29.18 

-~I*Jl?iJJIJHI'rU:rilit;IJ ~f'= 2.5 1 30.4 1 27.98 233.88 

:lt1tl!Mit;/J~F 440.15 285.45 607.93 17.52 

)jftiitJ~j>%~if 6,144.83 6,749.18 8,872.13 20.16 

~~)jftiitJ~j>%: 

1:1J1Jt:l l t!f~I~~F 385.08 455.53 455.88 8.81 

:&t~11i'tJ\& f/!::,~ 18 1.38 492.93 505.83 67.00 

ti'fi ¥. i?lJWHl!JJi 1,252. 11 1,605. 14 1,387.00 5.25 

K 11!1 ,,;; lJ5u:iX 3 1.43 142.24 275.77 196.21 

-~11!l!JJtt)(N~ 391.56 660.70 717.86 35.40 

N~fti}}Jikf= 9.92 9.53 8.96 -4.96 

lniJEWiF 4,700. 12 5,556.65 6, 197.4 1 14.83 

~Ff+.~~Wi f'= 

71ll'1~F 5,5 12.08 6,366.06 6,999.08 12.68 

1'Ud~ .JJ1!. 2,58 1.5 1 2,846.72 3, 192.52 11.21 

I.f~~J~ 130.97 105.85 123. 16 -3.03 

IITIJE~Frrr.f.ill 

:.tmWif'= 409.55 477.22 604.50 21.49 

7f:&.X:II 7.34 18. 16 10.97 22.25 

jfij~ 29.71 37.27 79.34 63.42 

~WWJPftt~ffJ 236.67 255.93 3 11.55 14. 73 

Ja!MEJrM·Hmf= 16. 19 18.79 34.91 46.84 

Jt1tl!11'ilfi4J~F 195.60 501.66 50 1.89 60.18 

~~)jftiitJ~j>%~i+ 16,071.22 19,550.38 21,406.63 15 . ./ I 

~j>%~-i+ 22,216.05 26,299.56 30,278.76 16.74 

2012 {¥ 6 .fj 

2,775.46 

70.65 

136.55 

1, 173.79 

681.09 

0.48 

0.62 

44.55 

1.50 

10.02 

625.46 

45.47 

3,708.53 

4.60 

523.32 

9,802. 10 

484. 15 

603.90 

1,358.92 

349.41 

751.89 

8.82 

6, 162.38 

0.06 

6,960.20 

3,869. 10 

92.95 

8.52 

612.89 

9.25 

80.23 

310.38 

37.88 

438. 19 

22, 139.10 

3 1,941.20 
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~ us rni m iili m ~ m ~ Eil 
\UJI Chino Llo nHo C"dlt Rotlng Co .. ltd. /~a) 1k 4-1t Jf) Vf J;&_.;}ft -%-

~H1tf: 6-2 lfl ~1551!!~~~~000 ~ 
2009 ~>-~20121F 6 ~ 0 ~ ~1t~fl=~ f~!* C ~ f~L&n~!;;~J(M ) 

C l'fi1lL : A~ ffi 1Z5t) 
~H~Uil~Jffl" :\!H.~~ 2009 iF 2010 iF 2011 ~ ~i;IJ$(%) 2012 if: 6 Jl 

lmid.J~~: 

~\i. JUJ 1H' ;;~ 3 19.3 1 609.44 92 1.66 69.89 1,350.56 

IQ,tl& #;;J;.& J,;j ~JJ({:r:fill: 78.89 3 14.36 576.68 170.37 765.63 

1JfA~~ 116.08 307.06 392.79 83.95 473 .40 

I'H•J ~~'Hiti 49.88 74.19 77.48 24.63 6 1.93 

11Y.1•H!K;;;l\ 2, 148.42 2,789.07 3,20 1.62 22.07 2,911.8 1 

r:m 1& ;;~um 405.45 570.33 732.98 34.46 705. 18 

~:1 \Jr:~JW~~~~f'= 228.35 

11Y.11 T ~1 ~~ .& iJU ~ 0.07 

I'Ht !IR T tfrrtllf 262.64 23 1.30 231.64 -6.09 277.09 

}IY.~l>~'tf1 25 1.1 8 530.7 1 1,328.42 129.97 607. 18 

I'Y.{t;f~.~ 23.50 53.42 70.13 72.75 71.13 

11Y. {•J IBi ;ftl 0.00 0.00 0.00 3 1.59 

Jt:iilii-Y.{;t;;j;: 70 1.08 827.88 923. 16 14. 75 1,1 84.35 

1 1Y.1•J~H~9!K;;)( 0.60 

{~~@{;Jrij{fr*~ 6.50 

1-~I.lll~~i,IA): :!'~ 0.00 

-i:J~ P-1 ~iJ JVJ (J~ 1~ MtWJ fft M 4 15.87 820.97 1, 156.5 1 66.76 839.9 1 

Jt:ifuifi[t~Jff! {:,]{ 618.92 79.38 2 14.88 -41 .08 305.33 

)ttid.J~~~it 5,391.22 7,208.11 9,827.95 35.02 9,820.61 

~~mtid.J~~: 

!.<: Jill fl.\';!'~ 430.70 343.93 296.72 -17.00 191.96 

)1Y.{;t {yi ~f 1,406.20 2,092. 17 2,024. 18 19.98 3, 110.86 

1.<: WlJIY.{;t ,;J; 16.86 32.43 62.25 92. 15 73.42 

-v :r~v~Ht~J\ 12.23 10.00 14.16 7.60 13 .90 

r:m ~tfftM 480.03 654.41 733.84 23.64 769.81 

j8} MJYrf#H~ fft fiR 238.83 237.53 253. 19 2.96 228.25 

J t:iili 1 !'¥;}[ t~) ffd!H 28.37 39.87 59.65 45.00 67.18 

~~mtid.J~~~it 2,613.22 3,410.34 3,443.99 14.80 4,455.38 

~~*it 8,004.44 10,6 18.45 13,271.94 28.77 14,275.99 

~JT fl" :\!H~~: 
~~&~4: 3,204.30 3,489.53 3,798.63 8.88 3,792.29 

~.¥0t.R 2,705.63 2,672.07 2,618.53 -1.62 2,668.99 

- %1:JXI. II.& ftE * 6.36 11. 17 14.80 52.55 14.80 

-#J9lfit* 232.3 1 266.46 324.43 18. 18 345.91 

Mt~i~t.R 1, 158.38 7,49 1.18 8,411 .40 169.47 8,4 12.05 

:-ld } rlt! ;ftl il£J 5,525.14 13 1.29 142.4 1 -83.95 590.11 

"" ffi~!t&1frf[. ;&:l\1jj -113. 19 - 105. 18 -170.96 22.90 -1 60.36 

JI3Jiil -filJ:0 iiJ ffrfl" ;ft(M.iht 12,718.93 13,956.52 15,139.24 9.10 15,663.79 

& !f&IBi*.&M 1,492.68 1,724.59 1,867.58 11.86 2,001.42 

~Jffl":~H~~*it 14,2 11.61 15,681.11 17,006.82 9.39 17,665.21 

~ f!1!~1l~Jffl" :\!H~~.~-it 22,2 16.05 26,299.56 30,278.76 16.74 3 1,941.20 
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1ft\ DEiffimii!lm~m~ Eil 
\U.JI China LlanHa Credit Ra ting Co., ltd. 

~1H!f 1 4t oo:o;m~~4Jf~~0~ 
2oo9 ~,___,2o 1 2 ~ 6 ~ 0~~#-~'nfiJ~ 

c J:IJ.1fl : A~ ffi 1l7t ) 

lJl ~ 2009 iF 2010 iF 20 11 1F 

-,f.'ill!®:A 12,204.88 17,208.85 23,812.78 

;ftl ,h.~'&A 

EJliR{Al~~ 

Tf'H~ .&1Jfl~i&:A 

~: 'l'(~JJx4~ 7.787.63 11,548.73 17,164.46 

f1J .~x :II 
Tf'it'tll.& 1JH~x :l: 

P!iHt x: I: ?NW! 
~ IfX tt I~D JriJ 1111il ~ n1J!!J1 
'lHAl't'lnl 
'/'f~{j~~,& llfLfJII 1.391.61 1,887.83 2,686.77 

H'l i.!f t~ ffl 538.48 635.32 6 11 .40 

fbj; Jill t)J ff1 907.25 1,014.28 1,209.23 

WJ~~t~ffl 227.92 27 1.40 264.61 

M~H~ffl 47.95 85. 15 144.70 

~f'=~ffi1M~ 24.40 72.49 133.52 

Jt1ili 
1Jll : ~ ft {fl' ffi ~ ii.JI& .fui <1M~ llA 

1.01 -0.45 -0.67 
It -" '·J· JJt9Jj ) 

tQJ~i 115( .fui 09-l ~ llA It - " ~ J· J:[! ~lj) 74.4 1 128.45 2 17.36 

~UV&.fui <1M.fuillA "- " '·J-~7tl ) 0.9 1 1.08 2. 18 

=, §ill!.flj jjij ("5~1;.{ "-" ~ 
1,355.97 1,822.73 1,816.96 

ti(~Jj) 

1Jll: '/V~~r i&:A 75.67 75.94 144.34 

lr.A: : 'l'dHrx :l: 147.44 172. 10 144.06 

.=:, f iJiiiJ,tM1i < "5f9L~,IH;{ " - " 
1,284.20 1,726.57 1,817.24 

~ti(~IJ ) 

lf£, rm#.f>~t~m 4 11.96 484.73 511.96 

lm, :ftfJJ)jiJ <:ft-5~1;.{ " - " ~ 
872.24 1,241.84 1,305.28 

ti(~JJ) 

Jt tJ:! : I}]~ + Ht ~ .. 1 Fkfl 1'f· o~ n, 
695.71 972.52 1,054.90 

;ftl~lfJ 

&:I&IIVi~ ~M.fui 176.53 269.32 250.38 

"/"(,.ftimtf-~1&~ 8.07 7.67 103.09 

1:;' tf-~1&~~-fJi 864.1 7 1,234.17 1,202.19 

I}]~ -H # ~ "1 Ffr H 1'dl'~ tf--fr 115( .fui 
689.39 965.61 969.32 

.({J fWj 

VJJiil -f&:l&lllt m CJ~ ti'<D i&.fu'i.~\ J!!Jl 174.78 268.56 232.87 

~i;IJ$(%) 
20 12 iF 1-6 

J'l 
39.68 12,549.44 

64.79 

0. 16 

6.39 

48.46 9,481.46 

23.60 

0.30 

0. 19 

0. 11 

-0.16 

38.95 I ,290.74 

6.56 303.57 

15.45 567.65 

7. 75 0.00 

73.72 108.39 

133. 93 25.25 

144.82 
\ 

0.94 

70.91 78.34 

5./.78 2.16 

15.76 756.28 

38. 1 I 56.84 

-I. I 5 54.92 

18.96 758.20 

I 1.48 220.04 

22.33 538.16 

23.14 415.6 1 

19.09 122.55 

257.41 0.00 

17. 95 0.00 

18.58 0.00 

I 5.43 0.00 
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~ D:;;; f~ m ii1l ~JH~ lllH.~ BJ 
\UV China li an H• Credit A1tlng Co. , Ltd . 

~fHtt= s ~ 001:i5m~~9J~~0i5J 
20091:F~20I21:F 6 ~0i5J~~!J\!~;l[E;;& 

c l'jl1fl = A~ m 1l7t) 
~ 13 20091¥ 2010 1¥ 20 11 1¥ ~i;/J~(%) 

-, t£~fflM?'~(ltJJ~~lffL:I! : 
ti4J '£If 1fu ,17~- :JM1Jt ':fi ~ IIHU (J~ JJ\1. ~ 14,151.71 19,960. 13 26,558.47 36.99 
't;. F f:i- ;'$;,}}1. lnJ ~l # /ilCW\JYi (1tffi 1JI I WI 54.25 235.47 262.32 119.90 
JtiJ :J Utl!.{t}: IM!.f.l LflJ ~Jt: A f1t ffi 1lll WI 34.06 194.40 182.98 /31.78 
1& f iJ Jffi 1¥ 11~-fr lnJ 1¥ ~~ llX fij. (I~ JJ\1.11}: 
li:'x f'J:I'f-ct~l)ft~~rJ~~.~n·W~ 
~'&.3<:~tJ1i;.lm!~f"({Jtffi1JJil1Jil 
li:'xllX;fU .1\Vf ~~ :tt& 1Jil ~ (J~JJ\1.~ 36.66 65.44 0.00 -/00.00 
I ~=~ IY!l:l~k9S-~~n,tm:IJJJWI 
J&~lj ~.fJ~!ljjjg;i£ 49. 15 21.5 1 86.48 32.65 
1&fiJ:JUtf!.-',Jf1>.'L'1mM1=ffc(J'~lJII.~ 424.90 337.17 497.45 8.20 

~'tfmi;/JJj{l,~iJ,L)\Jj,if 14,750.73 20,814.12 27,587.70 36.76 
W3 9~ il"Ji ,\i, , ~~'ti~x1~n~rJ~~.~ 7,335.95 11 ,526.3 1 17,038.03 52.40 
"t;. f' 11i' ifJ.:& 1MJ: (J~ n• tm tm WI 125.42 310.98 237.84 37.71 

# 1i'l. r.p :!k~h:tn lriJ ~t,~rw o~ <1•tm 1JIJWI 71.92 288.67 87.09 10.04 
x 1•1' !fit 1¥ l)ft-fr lnJDlMt tY\JYi (I'~ JJ\1.~ 
Jd1;fU.~:f-;_!U~&1JTI ~o~1JII.~ 3.60 4.20 0.00 -100.00 
x {~·~tiTRTIJ&1g ITJti:X {;f(J~JJ\1. <t}: 1,546.58 1,657.39 0.00 -100.00 
J({;f(J'~~J!illJI.\?1 2,487.92 3,057.60 3,827.72 24.04 
x11:JUllil; ~1>'/fmz;trfl *-~l:ll'.-@: 1,206.80 1, 138.9 1 3,315.65 65.76 

~ 't!imi9;Jj{',~mt tl:H, if· 12,778. 19 17,984.06 24,506.33 38.49 
~ 't!i mi9Jf' ~ B'~ Jj{l, ~ mt:fi! ~ ®~ 1,972.54 2,830.06 3,081.37 24.99 

_, tsl~ffl iJJ?'~ (ltJJ~~mt:tl : 
l& I~IN~~&~,J~lJ\1.~ 1, 179.59 1,134.37 1, 132.40 -2.02 
llX 1W& ~ l& .iii 1& iiJ ~ JJ\1.11}: 69.18 150.53 252.29 90.97 
W~IOIJE ~ 1", 1GJ~~f':tn :JL:1tf!. L<:Wl 47.85 17. 11 11.65 -50.66 
~if. T0 II]J.ft..JUtl!. '/'{~!)'l.fLJ&iU ~lJ\1. 0.03 2. 10 0.00 -100.00 
1&fUJUtf!.L;f):~mz-;trff*.(J~rJII.~ 11.82 6.29 4.38 -39.13 

N~H~i;/Jf;l\l.~iJ,LAIJ,-ff· 1,308.47 1,310.40 1,400.72 3.47 
Y!l:l ~ ijlli}E ~ 1", 7iJ~ ~ F ;filJ Utl!. ·L<JlJJ 3,093.66 3,365.60 3,505.98 6.46 
:J:Q:~x11(1~rJ~~.~ I ,645.47 2,010.87 1,005.56 -21.83 
llX 1fFf0•·1.&JUtl!.'l't ~if!-fix {;f(J~fJII. 0.07 13.56 0.00 -/00.00 
x11JUtf!..hJJ9:~mi9rf=f:k~JJII.1i}: 6.46 32.74 0.42 -74.50 

N~ mi9Jf;lll.~mtl±! 11'~ 4,745.66 5,422.77 4,511.96 -2.49 

N~mi9Jf'~l¥JJj{l,~mtil:~®i -3,437.19 -4, 11 2.37 -3,ll 1.24 -4.86 
=., ~~fflMf"~(ltJJ~~lffL:tl: 
IJli_J& til:~ J& flj (I~ JJ\\-@: 307.21 358.72 376.08 /0.64 
1;1: 1i 1w orr wr ~& fiJ ~ JJ\\ {t}: 154.62 
llX 1ft 11-\' ~}\ 1& jlj ~ JJII, :-@: 3,490.02 3,053.71 4,961.93 /9.24 

1& jlj J t{tf!.lJ ?It~ mzliJ1=i * ~JJ\1.~ 64.22 60.8 1 6.26 -68.78 
~~ rni9JJj{',~mtA1J,-fl· 3,861.45 3,473.24 5,498.89 /9.33 

1~.if1iH9S-x11~JJ\\-@: 1,499.74 2,325.99 4,582.39 74.80 
:IHil!JR;fiJ, ;f1J iJIJD.ld~11tiJ.@.x 1;-J(J'~JJ\\ 209.83 236.41 387.65 35.92 
x11Jl1lli.hJt4-~mM1=i:k~JJII.1i}: 21.56 37.38 25.92 9.65 

~~r~i9JJJ!l.~ii1±1 1l'if· 1,73 1.13 2,599.78 4,995.96 69.88 
~~r~i9Jf'~l¥JJj{l,~mt:i:~®i 2,130.32 873.46 502.93 -51.41 

~,~$~M~~*&~~-~~(ltJ -23.06 -16.81 -57.08 57.33 
Ji, ~~~&J~~-~~~ffij.mfti 642.61 -425.66 415.98 -19.54 
1111: J!JJ=tJJlJ\\-@: .& !J\\-@: ~ ifl'q?IJ ~ Wi 1,727.93 2,370.54 1,944.88 6.09 

i\, AA*J~*&J~~-~~~fti 2,370.54 1,944.88 2,360.86 -0.20 

20 121¥ 1-6 fj 

14,076.44 
188.95 
130.1 1 

0.28 
-0.29 

-11.32 
68. 17 

148.02 
25.66 

297.47 
14,923.50 
10,052.93 

115.53 
98.27 
0.03 
8. 12 

876.75 
2,886.50 

549.21 
14 587.33 

336.16 

439.38 
114.00 

3.22 
0.01 
2.28 

558.88 
1,540.31 

705.5 1 
0.32 
5.00 

2,251.1 4 
-1,692.25 

183.55 
73. 18 

3,654.69 
52.26 

3,963.68 
2,716.41 

146.88 
13.75 

2,877.04 
1,086.64 

0.88 
-268.56 

2,360.86 
2,092.30 
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lf1:\ D a f~ m iill ~.lH~ IIU.~ BJ 
'UJI Chino Llontlo Cr edit Roling Co .• ltd. /t}- a) 1/r .#-1{; JfJ -if Ml~f.t% 

~111tf: 9 ~ 001:i")fll7i2~~~~0~ 

2009 i:F"'-'2011 i:F0 ~ J.W,~5m:,;_~*'' ft 
C if-L1fl : A~ ifi 1Z.7c) 

~~1t~~ 20091¥ 2010 1¥ 20 11 £f 
1. :m. Y-ft :.ftJ ~il iJ.~ ;;-~J ~ ff m ll!J JJ~~.i~L Vlt :lil , 
Y-ft:.ftJ ~ij 872.24 1,241 .84 1,305.28 

jJII: ~F~ffiltt~ 24.40 72.49 133.52 

l;liJIE~Ftfilll , illl11~Ftfilt, 1::i""i'i: 
~!!m~Ftfi lll 1, 120.71 1,315.37 133.52 

xJ~~;a:rotfli 22.24 25.44 32.93 

KJ!1J~H!HHflroWl 70.43 71.9 1 75.18 

(,(tftl?il i'E~f", 7CJ~~f"*nJ~{ili KJVJl9J 
f'= (l~~]Ji *. 8.2 1 14. 18 28.73 

It! IE~ F~IWU!n*. 

i~ Jt:!fl-ffi.':!t iMn * - 1.01 0.45 0.67 

~J9H'lffl 88.45 132.95 146.97 

WJ~~Hfl 227.92 27 1.40 264.61 

N~~M*. -74.4 1 -128.45 -2 17.36 

JaHli Jfr M·Hl c if<}( y ) /Jtl 1111 90.37 -0.37 -2.79 

.f:t-:&i((~ftrlhll -1 70.54 -390.13 -806.69 

t?.'/'d'f.J•Y.i&1Yl tl ((~~y -663.34 -640.58 -741.92 

t~ 'l'i i't.J.Ht JYi tJ n~ m nu 356.87 843.56 1,308.09 

Jt:fili 
~ ff m ll!J F 1:: f(~JJII.i~LVIL :fi!: Y-ft~ 1,972.54 2,830.06 3,081.37 

~lliJ$(%) 

22.33 

I 33.93 

-65.48 

21.68 

3.32 

87.07 

--
28.90 

7.75 

70.91 

--
I 17. 49 

5.76 

91.45 

24.99 
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lf't\ o s •~ m iii! m f;j m £ BJ 
\UJI Chin• Ll•nH• C .. dlt RUing Co .• Ltd . !)::. J) 1t ~1t ftl if .W.AP.% 

~fHtf: 1 o !fl oo 155m~~ 9Jf~ ~ 0 j5J 

~~9!~~~~fiF 
ijj r=J 2009~ 2010 1¥ 

f£'/j~~1 

J1V.1& Y!IC~\X !til $~ i'X !/& ( i'X) 25.24 23.82 

{Y:~J.~H~i'J\!/& OX) 4.26 5.48 

.t\ ~ f' JtWti'j(J& ox) 0.6 1 0.71 

!~~l&A.lt* (%) 11 5.95 11 5.99 

ML~Jtm7J 

.t\~4~ l& ba_ .W C%) 5.95 7.20 

.t\~f'flli i\1/Pt-~ ( % ) 6.68 7.47 

nJ~.if'l&ha.W <%) 6.38 8.3 1 

·/ bfr;f~)f£1* (%) 24.79 21.92 

t~ffll&A.lt (%) 12.24 10.08 

.I~HH~f£ 

~r":ffdlH* <%) 36.03 40.38 

~f.fHJii9S-~*1Ut* C%) 16. 15 21.31 

L<: JVH.Ji 9S-~ * 1-Ut ~t-~ <%) 11 .45 13.45 

~{gl fi~:h 

E13ITDA .fU.\~HlH& 42 .99 37.23 

EBITDA ~f,ilf.Jf9S-lt 0.93 0.76 

~i •/'( J~ ~f.Jf 9S-f~ tf' f{il}& 0.72 0.67 

~~M~-m~~M~~~9S-W~m• -0.53 -0.30 

Mt4Jlt.* 1.1 4 0.94 

:i£4Jlt* 0.79 0.62 

J~~wJ!flM9S- Lt c fli) 2.93 1.35 

t.i '/'( JJ\l, ~h.lft4J :ff!fy~ lt w (%) 36.59 39.26 

t.1>:l 'i f.J\\ ~ .fU .~t 1~ .if tiU J 33. 16 32.66 

~~m~-~~Mm~~~~-.if~h -24.62 -14.80 

*WJ ~11J f~#~f~fJ~7J 

EBITDA MfJIHii. 12.79 16. 13 

20 11 1¥ 20 12~6~ 

27.33 --
6.27 --
0.84 --

111.53 11 2. 17 

6.91 --
6.92 --
7.99 --

16.64 14.16 

8.25 7.81 

43.83 44.69 

22.26 25.44 

12.01 15.75 

15.73 --
0.45 --
0.63 --

-0.0 1 --
0.90 1.00 

0.58 0.62 

1.16 --
31.35 --
22.05 --
-0.21 --

10.99 --
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1ft\ osmm iill m fiBH~ BJ 
\UJI Chin• ll •nH• Cr•dl t Ruin g Co., lt d. J,t). ~ 1-1!' ~1t }l] 'if- .W.Alt% 

~li fif- ~ fJ: i.tlf 0it 
:t~H~ ~lib 

i:F!5Jm K* 
C I) 2 ~IJ&M : :lt'!l KW= C-*!Vl-.UVD t. IJifl xiOO% 
(2) n iJ~Ij&ft!J , ffl K: ~t~=[(;;tl: ~Jltritr n fj::)'' ( lt(n-1)) -l) xiOO% 

~£~~*tlifif-
JINd!~ M\1·~ ~{' l.'ld& ·/\'~ r&At [{1UJ1<JJJ,V. r&~1[C;~~~Jii+Wl~~I'V.r&Y!K;;~~W)t2] 

#11i:JtiJ~{'(XlJ& '/'r~IJx.4~t[(JUl1<JJ#11i:~Wl+Jlll~~#11i:~Wl)t2) 
J;{.\ ~ F JrrJ 4{ lfi. lJ& '/'oi~~r&At[{JUlfJJ ,(£\ ~ F+~Jl~~ ,(£\ ~ F )t2] 

!J.II.~i&A lt* t~J -Gttii ~uJ , -tkHJ~~~ 9$- r& jlj(I{JJJ.II. <fih"i ~ r& Ax I 00% 
~frH!ifif-

}:,:\ ~.4~!&.@* 011.f~ii£J+ii· AM9S-t~ffl O<Jftl.~x :ID t[ CM1<JJffr+f:fl·~trii.+WlfJJ~f,Jl 

Ui9S+JIH*EJrfl':tf·~.ta:+~JJ*~fffli:!ii9S-) 12]x 100% 
.({J~F~~I'Vff* Cf~iliWWJ+r~ AM9S-mffJ09*tl.~x : l: ) t[ CWHJJ.i£\~F+WJ*.~-~i 

T'r. ) t2] X IOOo/o 
{it~f'i&.@* n~%~ilf:Jt[ C Jlfi1JJffrfl':tf·Nfia+JIJJ*f:Jf+f::(-f·~_ta:) t2]x 100% 

::l::'/'.;~9$--'Bftl* ( ±'/bl~9$-r&A-±'l'f~9$-i&-* ) t::i:: '/'(~9$-r&A x 100% 
'/'·t~ftlilfJW ( •/'d~r&A-'/'i~l&-*-'/'dHJl:~:.Z*I~HJJII) 1'/'d~r&Ax I 00% 
~Uflr&Alt ( ~B' JJ11:lj1 ffJ+rflli:H~ffJ+~!HS-~~ ffl) l'/ 1dl@:Ax I 00% 

91H~- t1;J liX ~li f;T-
~Fif~M* if~ fJii ,b,\ wu ~ F ,b,\ -~i- X I 00% 

~ fffliYi 9$-~ -*ftbt?t~ ~f.Mlii 9S-t c L~.JUJfJH9S-+~J.JUJ1:J£9S-+1Jrf-f1!:t'fx.ta:) xiOO% 
L~tUlfJH9S-~*fUtJt; KJUJM9S-t c I~JUlilii9S-+f1f1=f1l··!X~a) xJOO% 

m-wLt+ mW~Witf:JT1'f:i-i·.fxihl x I 00% 
¥:Mf~f~fi~:t.J~Iifif-

EBITDA ;.ftl.~{-lH& EBITDN ( ~*f.t.ftl.~+ii· A~;f9$-~1ffJ(J{J;.frJ.~x:ll) 
EBITDA :F.ffflf!R9S-lt EBITDN~ffflf!l{9$-

f1:'/'f JJ.II. ~fili9S--w1f'11H& ~?:l'd'ti 411 IJ.II. ~ 7Athl f1t Wit~ fffli!H 9$-
~~m~mm~w~~WJM9S--w~m• !11; ~ m 41J m JJ.II. ~ iAt :W: YP WJt~ ruH!ll9S-

~nAAf~f~fi~:M!if;i; 

mi~Lt* mi41J ~ F-fr ~i'tV\it~Jif~ M-frii-
liliZifJ lt* OAii;IJ ~F-fr ~i--#Y'i: > t~liil>IJif~f:!ii-frii-

IJ.II. ~~Oifl1!ll9S- lt IJ.II.~~~Ft~i.JUl11t9$-

rR 'I 'i lJ.II. ~Vii i~J if~ 1!lllt * ~?:/'i m 41JIJ.II.~mi .W: YPfilJltMil>IJif~ 1ru-e- ~t x 1 oo% 
f<?_•/'.(!J.II. ~;ftl.ltf. f~Jffi~)J K1:'/'iffi4JlJ.II. ~Mtt:l/1tWlt C ~-*ftftl.ll!.+ii- A. W;f 9$- Vl ffl OMIJ.~x :II ) 

~~m~-~~~m~w~••ili~h !~J: ~ m 4!J8£J.II. ~mt:hl YJ,Wit c ~ -*1-t.trJ.Il!.+ ~t A~!1'9S- ~~ m (I{] ;fugx. 
Ill) 

;lt;:JIJl0lm i~#f~f~fi~:tJ 
EBITDA {~ iJiiflH& EB ITDN4Jlll i~ lijfJH;fr;&hWiJJ! 

t1: ·/ '{ ffi t~JJ:l\'. ~MiAli£1~i]l~{li!J& t1:'/'{ffit~JF1:.0~£J.II. ~¥AtAW:r¥JUl0 1 ;J M~J::&h~& 
f?. 'IV m 4!JIJ.II.:@: mt:W: Yf' W f~~WH ~ lJ& ~?:l'oi m t~Jf:l\\ ~ ~Ai:hl i1' Wit-* Jl!l0trJ 1Jii 0: ;& h WIJt 

'· 1·E: !:l\'.~~~F=11i:ifi~:@:+3(~f-Hi~~~F+J,v. r[1C7~M 

l<JVH~f 9$-= K WHI-t}X + i1V. fti!ll ;fr 
~i.JVH!ll9S-=W. JVlfl-\';fX +3( kl'df. ~ml!ff~ 1!ll+i'V. ft ~7~M+ i1V.ft~iJVJM;fr+-i:F l*l jrJM (I{] 1nJii41J:ff~ {Yl 

~t-'IM9'19S-= K:J'Jli:!li9S-+~lMM9S-

EB ITDA=.ftl iJ!J.~\ ~+i-1' A~;f9$-~~ ffl (J<:J.frJ.~x 11\+lniJ.E ~FtJT lll+~llHI'i 

ffr·fl' .tt·f:JCfii'i=!JJ!iiS +·I±J:i~ I i] lfr-fl Kl'X.ta:+:!>lJ&JJJUF-.f.lCfii 
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1ft\ o ~ fl§ m iili m ~ DR ~ Eil 
\UJI Chin a LlanHe Credit Rating Co .• Ltd. 

~111* 12 lX~ 2011 $Jilf!~1:l5fil~~~~~{#~~~0~ 

~.EI. ~R tl1l 1t.J ~ 
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~ D 6 f§ m i!HJH~ lllH.~ Eil 
\UJI China llanH• Credit Rating Co.,Ltd. 

i~~.:E1* -L~JiJH~JfJ~~.bZ:IW:5:tfiX: 9 fJJ., :5:t1Jij)fj AAA, AA, A, BBB, BB, B, CCC, 

CC ;flJ C * 7J\, ~ 9=t , I~ AAA ~.bZ , CCC ~.bZ C 'fr ) !2A T ~ ~.bZ )'~ , 4fJ: -1-1~ ffl ~ fJJ. QJ')'ij 

AAAW.: ~~~*~~~m~. ¥*~~~~~m~m~~~ . ~~x~m*; 

AA f».: 1~~{6f*(-I"J~~jJf~~ffi, ~~;flj~iJf~~~~~~~;~~:A. ~~{]JxLil~lf~1!£ ; 
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