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—2-,2009 FJEAF HO— 1 TR 4B 5E
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SPO7 IR ERAR A R, MR 955 4B 7 [2011]221
530, ARE O RE BRIV BN 2500 TG
2012 FARE FOSEIEN 4157 FioG, F
TS0 1644 J3o0, BRI 2500 FT7G.
2013 4F 1~9 H, REHLIUERN 4006
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AT EFEFAETF BT T E0E A R A&E
BT BRI BEER. LR
TR R 278 B A

HRHE 2008 44 il 52 BRI 75 By T I T 25
SR, FRWHK T 12 KPuEmEL,
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CORT Hh B A ARG A QI B 2 I ) 5
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MR WA SR IL) . HEUF[2010]13 5
(F BN RBUM KT BN 5 i gk B i
W e I B B R AT INERIE R o E{E LR
TEIH 554 55 1 A o R 45 5 T 25 T T Ak
S FE

TE ORI H BRI 7 T, T IBUR T Y
BRLLAR W ARFERS, h EE R S A B AT R
SIRIE, HAEE LRI F AT IE %
R A TR . Hd, EEERRER
A5 Rl T 42 )R R A 2R T IR M A A s Hh
BROSEIE VR E S0t 344, A ST
H 3 it J b sl & .

BE e B ERS T, AE B S A A

BORE RS (WAL ), SUTHIE
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BT Bk H R e P (RSB P,
{1 Jy VA e P HTE— XK P s R R £
ST S MBS P ek P, B
B4R H S B A . TR W B
T U TRER SN A, Horh 459
25 P T BORARL, o 4% 95 o o L £ 45 L
HAT A TR, OB A BT
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RIS 2z HE T gk | 7 I T B 2 I A A IR
T H B A 5 < s

M BR AT BT L Bl ki JE | Bk B Y 2 K vl B 34
500 K Py Ll aE AIHA | 500 K Py it i 2 A H At
HBRIT R AR LU zs F | BRIT RO 2% e 2 T8
TR R ) ENEPSYFH T

X () MBURM L | TBUF LAl 7 N i AT
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SE V0 N BT SRICR) Ed  | EUE, BT R A B A %
ik & B BRI | BUEAT IR R KE, s
3| Bk, HhF RN | SMANERE R

WX, MdbX. 77X
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10%42HL, RS, AL
A = 4% 5%$EHL

T i [ A 45 88 24 A * Ak 4H
4 | RHLBRIH BEA G

BRI BRI AN RS,
T8 [ A 5% 5 A |l A
TERE

KA SRR NE) Ak
*E: PRPHSEIEEAT 2010 £ 3 A 1 HARRR, TEERL
NG OFEELER. FHmKERA AL,

2009 4, 2 F 5 EFH REATE SR
G, RBURABNEIEA, N ek TR
A3 350 fCon KGR, HEr 8T T A 1E
W, WIPIESE T H#E TS

2009 £ 5 H, Higk 3 T2k TR 50 B
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JR (2012) FHIAH MK 39 5 (ST HbEk THE 2012
ERASHFERME) SO, Kbk TREE

FHEGLE (KR) A RIHENE)

10



BSEETSEIRAE

China Lianhe Credit Rating Co.,Ltd.

F R BRI

Tk 154000.00 JI o4 B A AR, 2013 4
e, WRIEEH S HIMEURER, ARk
TEA G 15.4 12088 I TR, B AE ARSI
SRR AR B, Ao 2k B3 7 R et 07 R JS
— Ik .

BAE, HWEBL SR TRER, F
By T IBURF AT b 2R 8 & A =) B ARBRf: Ik
bR AR B RN 28 0 B 4 TR SRRSO, Mgk
R IS A R TR A F RS T (H
BRI SR G, AR BRI T R, X
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FEE Sl gt s e A Al 2Rt 4
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A

%3 AZE 201349 A KNG WA

PR ER YA T MR A HERY HERA
I H &R S LBk _ _ HEEH .
CEHEXR) CEHEXR) CATTEX) CATTEX) (A
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23455 L 80%
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AHEIAR R (£510.25%) HA1 K.

2010 ~ 2012 4 23 &) K H3 B UC R 4 il A
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MEREAY (539.05%) . 20124F [& & ¥ 7~
ORI IH5.80127G, THHEsAE #E%0.1412.7% .

2010~ 20124F 2 m) 7£ i T FE 53 7 9 47.98
¢.76+ 29.501Z76F153.0412.7C, 20114y /b 2
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WK R N34.T7T%, FEREHTHRANBFIASD
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ST At B A S 09,9642 70 A F RATH
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HOFI R e g K, AR A A B
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PRI 157 55 AL LL R34 i 5, 20124F
JEE 351 563.18%. 59.34%F156.59%; £ ML Hif
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53 CLRFN 8 T USRNSSR LA 2 388 o
A % 2011 5 30F 75 5 5 43 4T IR 2 A AR M3 K T
40.46%; 20124 F]FA HRAT BRIV ™ St S A%
B 250.3142. 7

2010~2012 4F 24 &) 1 & Mk AR YN 43 3l A
1.1242.7t 4674203471270 HrbRi w4 =
B BUM AN B, 43 21,1044 76 F13.3944
JGs 201LAEEER AN G R R IR R EEE, NoRth
ZA A E A E R, S THBUNSG T
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201 14F oy ] Ab B g ROV S R PR s 2 AR
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N1.481270. 3.4 uH12.061270, R ahIEK
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H 52 e SR R A A AR )3 i DA S B e
B T TR R T R 4 B R B, 2011 4F A
A BN R 520104 R 17 13.914N H 4 A
2010~20124F, T2 & B 2 B as ALK,
O\ TR B ARIAL At 2R AN U e AR RRRUIGAK
F, FEIME N1.88%F11.81%, Hirf20124E K
1.98%#111.49% .

20134F1~9 H , A L E i A\ 3.8314
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[F) A28 7 SEBUE L RE-0.2412. 70, 72BN AN
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N ) EAY R E RN -35.76%, B T oK
Bt ¥ R B 45 B 7 AR TR T IH AU SOR B 8l
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L 5y M A Rhg =
7 YA ZE
ALK K 1955.34 1359.62 1544.32 -11.13 1514.61 1331.00
THAT 2RI 64256.95 54015.58 63890.56 -0.29 | 121580.55 21203.71
YR E, 0.00 6.83 7.49 39.11 84.96
YR 0.00 4830.00 750.00 750.00 750.00
AR RIYER 51383.93 | 116761.65 | 159503.60 76.19 | 353015.88 | 553160.71
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—E N B AR AR B B 16.17 10.07 19.60 10.11
H Az 8= 107.66 109.03 0.00 -100.00
M= A 489041.29 | 634287.55 | 812650.13 28.91 | 680461.12 | 778113.74
AEREN BT
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KA AU % 120606.82 | 203221.29 | 294338.15 56.22 | 317970.80 | 317820.80
B 5 i 1969.26 1885.04 6311.09 79.02 5631.35 5631.35
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=. FliEEH 14781.18 34144.98 20595.25 18.04 6847.98 7363.56
W PR g A 1618.38 6765.38 425.10 -48.75 13.64 13.64
DO, &R 13162.80 27379.60 20170.16 23.79 6834.34 7349.91
. A= Ni’s W
%E R T B 23 w1 13388.49 27238.06 20303.58 23.15 7658.61 8682.33
BB AR -225.69 141.54 -133.43 -824.28 -1332.41
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MitE 4-1 SHUERER
(Hfz: NRMAIT)
_ 2013 & *2013 4E
2010 2011 (0
5iH & 3 20124 | ZFYF%) 1-9 A 19 A
—. GEWRNFEENIERE:
BT TR ST AU B4 42146.77 41706.36 84103.58 41.26 93650.11 93650.11
W3 A 3R IR 18 324.98 0.00 1660.57 126.05 0.09 0.09
W3 HoAth 5 2278 T B A R I 4 74553.49 | 232861.59 7815.43 -67.62 17408.13 17408.13
ZEENHIERN DT 117025.24 | 274567.96 93579.57 -10.58 | 111058.33 111058.33
W SER b BER2 5 5 AT I & 23267.20 81664.01 39874.51 30.91 28628.97 28628.97
TAFLE IR T UL B N ER T AT B & 9990.31 12416.65 15510.81 24.60 12227.75 12227.75
AT TR o 4031.35 7991.18 11048.71 65.55 10735.20 10735.20
TATHA S & 8w A R BLA 65301.15 | 153881.48 12564.96 -56.13 8897.96 8897.96
SEEDNUET /DT 102590.01 | 255953.31 78999.00 -12.25 60489.88 60489.88
GEENZENRNEM BT 14435.23 18614.64 14580.58 0.50 50568.45 50568.45
= B R LA
Wi [ 45 TR USRI 1 B 4 790.00 947.70 | 927269.56 3326.02 | 2206000.00 2206000.00
A5 #e Ui s W B B 4 9214.05 6574.26 16674.93 3453 16691.23 16691.23
b E % AR A B {
k%‘?*’i ASCA KB i 6.84 693.04 1131.11 1185.84 1215.39 1215.39
L& 15
R INH] AN 41
%&%E% N ) e FLAth A UL 3 B B v 1080.00 193.43 E97 41 3012
W) Hotth 5 E 5 s A R B4 11030.11 | 14941091 | 160776.72 281.79 5268.37 5268.37
BHEEDAETNDIT 22120.99 | 157749.34 | 1106379.73 607.21 | 2229174.99 2229174.99
L B, SR PR S A I
gﬁlﬁ’ﬁ IS 226023.75 | 334295.11 | 273732.71 10.05 | 199432.39 199432.39
BRI & 12914.29 41181.60 | 1160686.54 848.03 | 2368230.07 2368230.07
ST A 5SSO B & 1 0.00 33964.72 0.00
TATHA S E TS A R ELA 119250.38 | 121021.97 41169.43 -41.24 5163.60 15885.54
BRESI ISR B/ it 358188.42 | 530463.39 | 1475588.68 102.97 | 2572826.06 2583548.00
BEEN=ERRE M ERE -336067.43 | -372714.05 | -369208.95 -343651.07 -354373.01
= BRI RN A R
A5 B AL 1) ) B 4 14974.00 | 20132257 12770.00 -7.65
g E b 529211.77 | 314129.20 | 632389.12 9.31 | 146900.00 146900.00
RAT BRI I 4 118349.31 | 128344.88 | 149876.68 12.53
B HoAh 52 R iE3A B4 100343.04 100343.04
ERENAEHRN/NDT 662535.08 | 643796.65 | 795035.80 9.54 | 247243.04 247243.04
FIRAF S AT B4 28757.47 | 103358.91 | 245748.78 192.33 | 120869.86 120869.86
AN 1]\ l‘“,\é"\ l% ST
%Wﬁ I RHEEARATAL RS AT RO 30419.63 76449.32 99894.90 81.22 68499.20 68499.20
SOAT HAh 5 B VR s I 4 35175.67 89911.92 -1141.88 154816.60 154816.60
ERESWET B D 94352.78 | 269720.14 | 344501.80 91.08 | 344185.66 344185.66
FYE S A I G B 568182.30 | 374076.50 | 450533.99 -10.95 | -96942.62 -96942.62
V. ICEBHNU LRI 0.14 -0.01
fi. & RAES MG g 246550.24 19977.09 95905.62 -37.63 | -390025.24 -400747.18
fn: W4 L& S M A 79522.47 | 326072.72 | 346049.81 108.60 | 442035.42 441955.43
75 BRIERIAEZNIRE 326072.72 | 346049.81 | 441955.43 16.42 52010.17 41208.25
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it 4-2 SFAERERIFTER

B H 2010 £ 2011 £ 2012 £ %)
1 BRI A 2 B S S P
T FE 13162.80 27379.60 20170.16 23.79

hn: BEEE IR -334.84 -2996.37 4607.65

il 58 %= IH R At 8400.76 11589.19 15160.13 34.34

TCIE B 7= PN 369.81 1630.58 2486.19 159.29

K AR 2 FH 3962.72 3947.33 3993.68 0.39

b B A e B O R PR AR 4.01 -471.37 -87.35

[i] 5 BE =R AR R 0.00 18428.32 6.50

N RN EZ SR

W %% %% -18.27 5749.15 14079.74

PN -9082.32 -15785.10 -19341.65

I TE P A5 T 7 o D -2337.50 -891.99 -1127.75

T TE P A A7 £ 3 -2748.60 -1718.31 -10.99

P 2 F s>

TR B F 3

A7 % B9 > -3754.93 -65932.98 -33490.00

228 M R B b -16188.68 60308.24 148237.40

2B VRS I E B3 N 23000.28 -22621.64 -140025.65

HAh 0.00 0.00 -77.47

BEENITEENIERER 14435.23 18614.64 14580.58 0.50
2. U4 I 1 R P B Vs B

i 5 oA

— SN B TR A F iS5

Rl AN ] 52 98 7=
3. W& KIS EM MR B

LA AR %0 326072.72 346049.81 441955.43 16.42
W DAY R 79522.47 326072.72 346049.81 108.60
Jn: AN HI AR R
W MEHM IR

W& RIS E M YR8 nE 246550.24 19977.09 95905.62 -37.63
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MitES  EEIHIER
5 20104 | 20114 | 20124 | pagy | PBF | T2013F
9H 9H
BEBE
B TURUR B B (IR) 25.82 58.29 31.73 38.52 - -
17 B2 A e B (IK) 0.68 0.55 0.24 0.42 - --
ST R B (IK) 0.02 0.03 0.01 0.02 - -
AN E (%) 83.47 52.62 171.64 118.30 244.79 241.96
BRI
B AE 2 (%) 34.50 20.59 20.51 23.33 -35.76 -34.19
LA 3 2R (%) 1.16 2.17 1.98 1.88 o= =
10 = I i 2R (%) 1.76 2.39 1.49 1.81 = =
o % HE P
K55 AL HL 2 (%) 41.75 33.70 42.82 39.87 44.08 33.64
AR 55 B AR L HE (%) 43.73 40.96 4750 44.78 48.53 40.31
BE U (%) 69.63 62.16 63.18 64.16 64.54 58.71
Al
i () 193.88 139.85 173.67 | 167.57 124.34 167.02
B L2 (%) 175.94 115.35 142.70 141.15 96.65 132.60
ZE I8N 145 (%) 5.72 4.10 3.12 3.93 o= =
485 55 IEBITDA(f) 21.09 13.87 21.79 19.27 = =
%%%m&ﬁ%@%ﬁ%%%% 0,55 e e A B N
()
f?’?;)” e 142.77 23.99 141 | -41.45 - -

E: 20135F = FEM S RARLZ T, A A AP e AL ARRRS, 2 FEAAERT

BIRARNE) EIrfir gy 8] A& Zh TR NE LRAT; *ARBALINT X458 M 5248+ H P47

FHBELE (FH) ARFTENE)

27



BSEETSEIRAE

China Lianhe Credit Rating Co.,Ltd.

F IR RIRAE

B4 6

BXRITEREFITELRN

& iR & W

it 8 oK

KRR
R BAUEE S KR
FEUPEEAMKER | (D 2480E: WK CRI- D 1 Ex100%
EA I NAE S St ezex | (20 nAERUEE: SR ER=[(ARWIHT n )" (1/(n-1)) -1]x100%
I AR A
ZEYEER
B BRUR L RH | EEIONS P18 RSO R 75 A+ 25 SO 4D
PR JR R AL | BRI SR
SR B | BN 1 58 7
BB R | &R SRA7 55U e E YA x100%
BFIRHR
BEANEER | GPRNE+ SR AARIESCH) 1 O E B+ K6 5+ R B %)
x100%
FR IR | ORI T R 8E%100%
EDLANE A | CEDEON-ED R -ENL B G BT 18I A x100%
RS EEMITEIR
TR | SR S T 100%

ST AR

IS (KIAFE+E S+ A # R GE) x100%

KIS A R

KI5/ RIS+ E R 2R x100%

HOREE A

FELRAHU AT AL 3 x100%

KHIERRE IR IR

EBITDA F| B 5%k

EBITDA/F] B3 H

4R 15 45/ EBITDA

4881545/ EBITDA

% VOIS B A B U R A 55 TR 1

% VIS Bl A I A A A 55

R RRE N IRHR

WAL | B =& sh £ & 1% 100%
HahthR | GRETEF= &) s 7 6iE1Hx100%

fE R iR

IR GI R N B 1 2 1 x100%

% VOSBRI iR AR S e e

% VOIS B A I AR A S

e BLESRB =1 T B A 5 M B R B A B+ B SR
FLI G55 =R HE R+ 22 2 VE b i+ — SR A B K] (ARIRSD S i+ AT 248

KHG S5 =K HIE R+ LA 5 7
SR S5 = 55+ KI5 55

EBITDA=F# S 400+ 3 F AL 2 S H -+ 52 3 7= 37 1H+ 3R
PR S =B A F) S 7+ 2 AL FE S H
EREENRTI & R B =2 E S A LG IR B+ R IS 3l A I I R B A
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AR [ B ARAT20064E3 H 29 H R AT “4R& (2006) 9557 3C (Hp [ N RHRAT B FIVFE
B SR , BLEZ20064E11H 20 H R A ({5 0T A FIAERAT 18] 55 T 315 VTP OIE ) 45 S0ff
A RHE, BTG T3 P KIS A S R A =R, FFSRRA: AAAL AAL A,
BBB. BB. B. CCC. CC. C. FRAAAZL, CCCH (&) VL FEEHRSI, H—MEHSEHRTH “+7 .

=T PSS RHATROR, RIS e B AR T AR

ZH v E & X
AAA BT HIRE IR, FEARANZAMZ G, 2 KRR

AA RS I RE IR R, MG IR KR, HAREIRAT
A LIS REIER, B AP A TR, 2 AR

BBB IR SR I — M, ZARIZTFIRERMECR, SR —K
BB LIS RE IS, ARZ IR, 2 AR =
B A 55 1B T BUOR KIS T~ RAF I 5F IR, 3B 29 AR &
ccce A7 55 IO RE UM BE OB T R A IR IR B, 24 U B 5
cc FER 7= B E AL B AT ARAF ORI/, AR BE RUE A2 L5 55
C ANRELLIL T 55
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