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BN 6,172.33 1270, FIHEK 15.6%:;
BN IN{E 4,346.66 {270, FEHIEK 12.0%.
BEAENOUE, TR A GDP k%] 39,083 JT,
K 12.4%.
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TG AR ERRE” RN, =K
TR 5 B LUE B2 Ml 2 2 TS A ) R e B 7
e 2012 4, ERRTHEFE R RHEL S E
2,193.74 1275, FHIEK 60.4%, & TR~ ER

WWW.ccXi.com.cn

2 2013 FEERFEHIARF W E X FFRERA RITER 7 ARG HITPRR S



& iKIE B i

AR ARS8 AR

16.7%.

B 2: 2006~2012 FEE KT T INERHEK

2006 2007 2008 2009 2010 2011 2012
= T —e— RN

PRI ERMAT AR

WEREFFIROT T, ARt N R A5 KRR,
E 4Bt R R L ERFILHIX, X4 EH R H
X, REEEFX ZEHNE="BEREFX, B
Py Bl — A — AN E R X o 3418 E 45 B T R L
FX M FRIEEENL, WILHXEEREE 2 4
AMENFERB LT WEFEEZERCEHEL
FIBACHR S . KT i X ) &b LR 61
B N R XTSI EEE TP A RREE K
BRRTEED. WILHXERE THHAFR. &
B S GARERELAT R UK L RIBRFTX
TEWHTX FER TS = KB & n. B
X FF & 22 e A 4 04 49 2 B 71 A hy oA o FF 78 e
PR YRR . 2012 4, ERT R H O S4T 532.04
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HEEEBEA 8.54 2145 5.75
TEASNFB L 84 (5) 1.41 1.86 1.56
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71,335 99,055 72,332
81232 112,596 133,785
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24,536

462,904 524,246 434712

82,373 89,823 151,799
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Gk, RARKIERSTFRERKR, WAL
M Z RSB A, MAMARSHERTEm, &
FERRRESEZRA. KYRE, AFBRANIK
SHERNERIURBRESIRBUST K, AR KM%
STERAFEFENE. AT, PREEFRN
SR 2 55 Hh 7= I8 42 BUSE ™ 7 A B UIR IE A BUR
JRRS: Ay 2 B B < - BT RE 7 Sk RO AN R 1«

TE

IR (AFRE) HIE, AFBYTRTEEN
ENAEGH . BARHARSERARAR, A
P& AR RRETAN; RESEB=EES
= AR NKRREBRMEREE S RE,
P HBTANNG: BFESRARMBEENS, 3t
REEIM S5 ERENEEH T A RIEREEH;
BABEHERIEME, REEE. PITHE.

FENMARNGHTTE, 27 RAEAR R R
Kb HMiRRELE . MRIBHAE. TREEL. &
TR AL, W55 R BT A SRR ] .

W S5 EHETTE, AR I T AR 45
BEMBE S vHRIFR BRI, @i (4 38 AL ER 3
MG TR RN R E BRI, ARRET ’E
R B Z . NInGRM 5 B8 K XHEMA %
t, ARXNERNTE. ERTARIET2ERS R
Dol B E % RE S A B E R AT K 55
TAE, BATETIMHM 5 EERT. ARX M
R RIANBE SRR AT N, T 1) 29 1
FERMF AR KB SRR EHIE, RN THET
KAAINBERAMBE SR, DRRBESHEHN
R, BIRRESRAMRED & 24 BHREETTH,
AR BIE T AERBIBEX BB AT, HIBH Ty
W S EBHE, & R AL R A B i R A
WeRIBERAT A, AL T AR B R LT R AL

o — G T ORI T Al R R B e
ERTI, BRSHN, FIMOHREK. X TEE
BT RENLHRMME, AR FIT T KK e

LR B 5 AR BT RE T -

BEKE, AFCHIFPBILTHEESREN
EHEES, EFXALTTREE LROIITR B,
& TVE B RO BT .

ZRAX

AR “+ZRH” HEREMEEERE: UE
X AW, BEEBUFRZRMEREZOH, ¥
2015 E Rt se % 370 1270, X SEBLaE = {E 8
it 560 1275, FAER AP . WATECE . K4
ZRBOE . NSRS RS . YT E IS KU
T e\ AR

EER R R TE, A "R 176 27T,
ERAFEER. K. B, K. WEEAEERBER
H 80 &4, Wrih fL N =# A8 BB 48 R AR N
FTEE MR, FYRHEMEERELSEN
—VibrE. ERESIRTE, TRIRS 20 KU L
YRR, 10 KU s adimal
e R R IR E, (YRR RS
R AR, Wi AR A PR = b e H PR b 7 45 3]
BB ERARXFESE S HE, Ll “hit
H” LR, B85 WA ROES AN A
fRUERE I IRk, B 2015 4F, FHRIEHLGE
i 30 2R R L 5 A, TUHERE
B 2 LT REIIRALIE R 10 KEA,
RAEEH, K. ME R F S = Pindk
N AELR & RS Ak 100 K.

WS4

U TS ETARRENEKGESITITFES
FERARFIHFHAERELREZLN
2010~2012 FE=FEFUEMRE -

AT 2010 4 2 A B RLERPGFIAY)
MERZEEHEARFELR, HAANEIHR
.
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BELH

WNEAE A I X A B i T A, B
SLUASK, 7RIET iR R i AR Ss . B
EAFAABRITBMBEL, BEMERHT K.
2010~2012 R, AR BEF=HH4 74.38 1275,
115.71 {Z75M 172.42 {276, BEBKER 52.25%.
ARBFLUAERB A E, I HEEE T IR
REEMB R R MBAT, JEMEHE G B3 )
BE LT, BE 2012 K, FERshE L BE~
FILLE R 93.36%.

A A AR BDTE E EAFE TR R H Al K
W%, BE 2012 K, BRI A5 EIERS)
TEFEH 60.52%F 32.12%. % r=E R+ HfF
B, 8|E 2012 K, AFLHEEH 104.34 12
T« AR B R TT Y PRI X A B “ I 42[2012]1036
TX7, XBUN AL TPEIX + 8. [k
HAME 52.13 LT TR = BERIR T AR . K
BUNBARIEHE KT A7 2=, Rt s
TARIMBERE . THEYATIE A A K %
75 BN A F B M — TR A A

/) Sy 1 T WO 1) 7 gda B~ R VA el 54
K, HRRFLEMERES. 2010~2012 R, 2
A H AW KR B R 5.58 1275 5.80 AZTTH 4.61
1275 FoAb R 2= B A B D BRI X U i 2k
MEREREFSHEROMBRESRAR. 2011
FT AR ERABARYR O E =L ESEG R
TAEAR (LUFER “H-FEAR) mrits
BERSHTREABRBREFELS ™5, BE 2012
FR, BFEEEAFSN UL HERE 1.82 27T,
FREERRREEFFREAE, EERTTTEERHN
FreLiedt, FRRMAARBIEM. 2010~2012 5K,
AFFHR 50 0.98 {276 1.46 /27T 4.02 1Z7T.

BEE B P IUB R RR A K, A FIRS AT
# K, 2010~2012 SR BMRE535H 12.57 1278,
14.97 1Z75H1 17.13 4270 . 2 RS A K4 0 2,
2010~2012 FRKFEHIMGS . GEIRS /KIS
35024 0.20 0.29 F10.96. X F45ELE KREES
AEEEJVERRAS L FERRAKTE, H 2012 4
REKIE N —EN B 7R, AR EH

R K. RS T AE AN AR
B AR PR T PR, 2010~2012 4E4)
A 5821%. 46.66%F1 33.15%. “+ —F H#AH,
AR EH BRI ERSNT, AFR= iRk
PR R

Bl 6: 2010~2012 EATBEALHIT

70%
60%
50%
40%
30%
20%
10%
0%

2010 2011 2012
r=r _—
=/ prf E i B fu %

—o— KB AMHEE — —— DA R
PORLRYR: AR HIRE

E IS E| A R AV X UL R Y [ 7F R 2 K
FREZEEN, XBUFKSSEA T AR,
REHFTEA KA. R, FEERRE R
—HIK, A FRIE I —E K% E .

BFREH

2010~2012 4, AR EBWSWASHIH 3.02
258 4.94 {Z.76F 236 1270, EEBREFEA .
THEBR B FIE . RS WA K. i
BREXBNBTAAMEERRTZ —.
2010~2012 4, AF] THIEIE S EHE TR 51
H 2.06 127, 0.99 17T 0.34 1276, IEEZER
B RN, B H LE A BT
%, AR HAENZ MW, REEFETH
RAFREERNRIEZ—, BTHEYRE LT
VBRI, HiBAMBELSK, BEEFRER
HIHET, RRRRESS T REZE S K, 2010~2012
F, NEMREFBAS AR 0.95 127, 3.92 {275
2.00 1Z.7T»

AR 5T, 2010~2012 SE AR =R EH5
B4 0.23 1278, 0.30 /Z75H1 0.17 1278, =FREA
ATt AR 7.62%. 6.16%F11 7.32%. /A B RIARATHY
FEFMHTERIE, FARSKEHIFRR
ERBRHBAT TR . BETTS, AR
MRS T BRI, =R AR,
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£ 8: 2010~2012 £/ 5 $A 161 2% F 4047

HERA L) - - -
EHEBEAILT) 0.23 0.31 0.17
445 2% Fl (1) 0.00 0.00 0.00
=ERETMIZT) 0.23 0.30 0.17
El B A({zTT) 3.02 4.94 2.36
=N i H(%) 7.62% 6.16% 7.32%

FORLRIR: AR SIHRE

MAERERE, AR MEE L SFER A
B A S B SRR, R BN O R R 3
BIEERTE, 2010~2012 FRMNEKA S 51K 0.62
25T 0.85 1275 0.98 1278, WRIBAFH:, K
T 0 BUR A R 0 XA BT B 2 30R 1E 7
NEBATEMR R, BT SR E S ERTH
HE. FFRMBE, MABRTZENLE, BRTA
el b D, BBGREWARE, RIFEEDRE
XHIZ L e U RN MK, GRS E
BREF=ME.

HERREHEED

A A ZETEINIME TN RIE T R 5545 &R
o RBUFIRIE 59 £ 3 A28 LA R BLBOR AR,
2010~2012 £, AR LEFEIFRERHHA-1.11
{275 1.09 1Z75F1 1.87 1276 BT REE R0 E 8
WRAE R, ERRKHRIK, SEENFINER
TEEHE A FHAEF R, BLBOTEREZERE
A E. 2010~2012 4, AFEXEIIERET S
Bl 2.88 17T 3.44 {Z5CHI-0.56 1276, REET IR
HERmBEFERK.

£ 9: 2010~2012 EERA FTHRERAHT 2.58)

2010 2011 2012

ZERERN 1.70 4.74 10.96
ZERETH 2.81 3.65 9.09
ZEEEMER -1.11 1.09 1.87
BERESRA 423 430 0.00
BAREMH 7.54 8.79 2.59
BRENEMER 2331 -4.49 -2.59
BERREMAN 4.40 6.45 443
Her: RUTI% - - 0.24
&K 4.40 4.62 4.19
BERAERH 1.52 3.01 4.99
Hir: i85S 0.80 2.20 3.49
EREIEAEN 2.88 3.44 -0.56
e REM Ve -1.54 0.04 -1.28

BE 2012 K, A7 BMRS 17.13 1278, K
KIS 8.73 1270, WKHIRS Bk E,
7] 2013 F12014 FEIHARIR 255 514 6.91 {ZTTH
8.73 127, ARFEEFHEIGRKNESEE . 2
AEREERE N . B S MBISUR E A
AR EKRE, FiHEERSE AT TS
BRA X o F AR RE 1 R

& 10: 2010~2012 5EA T REFAES 24T

2010 2011 2012

ZEFRNEFMER BHEX) -0.09 0.07 0.11
i %5/EBITDA(X) 5.29 897  13.69
EBITDA #| B & %(X) 3.28 2.06 0.83
iﬁ)ﬁmﬁﬂﬁmﬂgﬁ%% -1.53 1.34 1.25

FORRIR: AREIHRE

TRRIE: AFHHRE

BE 2012 K, ARTLxHSMAR.

ZREFETE, BE 2012 £R, AFRZIH
) T HAEFHAE R L0 1.20 TR, AR EERKEE
TR BATRAT R, K ROEREFIAR
12.64 1275

BE 2012 K, AFAFREEHN 3431 27T,
KRB 6 1LTT,

TRRE

Yo B8 T & 22 B AE A i B X R R B R 4
LB A, ARIE DX N EE R X B v LR e
BRMNES, HUBIRBUFEBK. RE&SHH
MK FIZHF. 2R H ATRER 8Ll v 2 T IR
HERKBETR, RET XA RKIRFHEL.
ERE| A AEREMRERE R T ETA, ARK
K¥iZHa TYREXE5FRE.

gr b, AR E RN A R ER K —E R N
RIfE KPR fRFFRRE
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ERTIMPIXEREER L
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EXEBARYR-IERFREZRERBELR

100%
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H=: EREBAKYE=LERALEZRERJELTEIEVSHERER (AFO0H)

Tt S5 BERCERL: T 0)
Kf%s

AR

IS Qe

FREW

oA SR

S UEitaS

%€ %P (& i)

$5Y T

FCAh A 3K

RS

KA

R

1555

5%t

ot 55 MR B S

BEAAFI B3
FiEENE (FOBBENE)
FEEWSBN

FEN i

B

EBIT

EBITDA
SEEN AR SR E
BRES RS R
BEREN RS R E
& RAEFM Y IE
AT H

i - 4ks

FEWFEFE (%)
=A%)
EBITDA/EEWE BN (%)
BB (%)

a2 (X)

EHEX)
FHRRAHERX)
TR R A . (X)

PP HUAR (%)

BB AL (%)
KIS B 55 (%)
LEENFRE BB X)
LEENHERE/FIFREX)
LEFENERE/F BIHX)
B4 /EBITDA(X)
EBITDA/£7#Af#45(X)
EBITDA | 8 f5(X)

2010
34,689.87
0.00
0.00
9.803.85
55,753.45
0.00
3.980.08
743,828.36
180,009.08
20,589.41
105,100.00
125,689.41
90,999.53
432,977.78
0.00
7.241.48
310,850.57
30,242.34
19,746.97
0.00
23,638.18
23.775.21
-11,091.19
-33,090.19
28,758.52
-15,422.87
75,435.15
2010
70.84
7.62
78.62
4.79
0.35
0.31
1.29
58.21
28.79
16.38
-0.09
-0.54
-1.53
529
1.15
3.28

2011
35,134.01
0.00
350.59
14,614.05
58,046.75
0.00
12,843.62
1,157,146.78
228,092.72
33,490.91
116,202.00
149,692.91
114,558.90
539,947.89
0.00
8.098.48
617,198.89
49,388.15
11,125.54
0.00
16.466.18
16,694.00
10,874.35
-44,884.37
34,445.52
435.49
69,626.94
2011
28.17
6.16
33.80
1.73
0.28
0.24
2.91
46.66
19.52
22.37
0.07
):32
1.34
8.97
0.50
2.06

2012
25,473.26
0.00
0.00
40,243.69
46,100.53
0.00
12,358.61
1,724,189.70
208,068.89
84,014.04
87.300.00
171,314.04
145,840.79
571,585.31
0.83
15,008.80
1,152,604.39
23,574.67
3.894.04
0.00
12,009.20
12,510.61
18.705.54
-25,908.46
-5,566.38
-12,769.31
25,908.47
2012
22.30
732
53.07
0.83
0.31
0.20
0.67
33.15
12.94
49.04
0.11
0.22
1.25
13.69
0.15
0.83

iE: 2010~2012 F=AEEH M A ME KR IS ARG S
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KIEF G =mI b & SRR =+ Z R+ KPR AU %
BB G G =BG =+ [ B =+ 7B T2+ TR % + B W P E A Pt A M P - A

RS (HD) = FEIEER -+ NAT SR8 + A R 78 55 + — 4 P B A KB K

RSAGTS GFD) =R AR+ 3T 5 P el 07 5+ A 3240+ — 4 9 BUBA M AR L 3 £ 4

K% = KOMER+HNAHRSE

Bf% = KRS+ EARS

BRGS=EHS-EHREE

= BRRTAIE CGBN=E ML B N-E A B S -T2 2 R I SN IR ORI A S HH T AT-SR B AR B & R ME 4 S0 - 1R
HLTF S -3 R 3 BB 4 K B

EBIT (BEBIRTEA) = FEEH A% 2RSS
EBITDA (BB IHMERATR ) =EBIT+ITIH+ T AR MRS + K5 2 P A4

BASH=TER A E 7= TR AR KA 7= A R4

EFEWSEME () = (FEWHFBRAN—FEWERE) FEELHHEA
BEWERE G = CEMA-E LA )E g

ZRBA(R)= (W5 R A+EERAVEW#HA) /EELSEA

SRR (B = (MEHRASERAHERRD AlLEiA
BAEFWEE = EBIT/ MR TFHRH

MHLLE = MIABEFE /1 R HR

EHLLE = REHB=—FR) / Sk

FRARE = FEVERE BUEREET) | RV
PR R = EBEWSERANET CEEEANETD /  FRIRER P58

BrEfAfiE = AHSE / BEEH
BRAEMEEE = B6HES / (BFSHEENE (FOBBAENE)
EBITDA #| & 5% = EBITDA / GGFAIMS 3% F KA B H+ B AF B SZH)

vE: B CHCASMTER . BN TRANAR, RIFEMAF. HETHEUERER.
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RS P
AAA RV BB BT IRE IR, HARZAFIAF BRI, L RBIRIE.
AA R BZEMG MR RE, RAFSHFEOBWEA, BARBRIE.
A R BEZEMS KRN BR, BEZARSFFHENEN, BARRRIE.
BBB RV BB MG RS — K, RAFEFHRERMEK, BARE—K.
BB RV BARZEBS R ET, RAFGEHFHRERMIEK, HRHEARR.
B RV SAE MRS IR B HURBT RIFHAFHIE, BLRRIRR.
ccc RSB S MR IR KT RAFLTEFRE, B4R .
cc RVPX SR REL N ATRB R B, AR RLE 55 .
C RV SRR %

E: BRAAA G, CCCHUTHEGS, B MERELTA . R ST, FonRRRaET %%,
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ME: BREFERFRNFSREN

FEE #X
AAA g atitis, EEARRAFEFIEMHM, ELRBRIEL.
AA IR AEERE, IAMNSFHRNEWED, BLHRRMRK.
A IR EEE, BEIAFETRNEN, BLRRRIK.
BBB g att—f RAMEFHRERER, SARR—K.
BB PR eWES, IANEFTHRERWER, ARAEARE.
B i SR T RIFMETHE, SARRIRE.
ccc PR EMRERBT RIFNSFHE, BARRE.
cc FEARRIRUE RS .
C AREEZIET5 -

E: B AAA %, CCCLUTHHS, B MEASETRH . R SHTME, RrERERETAEL.
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