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AT EELRN DG RAF
20124 4.5{Z TR #5452 Bl 5 5520134F
RERGEH TSR E

PRERE FVPR S R HIRfEHEPHLER:

AT B A ARG S S AA AT AR R EAES: AA

VP JEE: e VPR RE: FasE

iR M 454 A K HRE: 60 ™~ H

HHFEME: 31425k iR KIE: 4.51245T

AR RiIEHER #ARGA: RIEELR

?ﬂﬁiﬁi:‘ AT EA BB R ERERAT ARG HATEA R RRERER AR
PP HH: 2013406 H 28 H VEZHH: 2012402 H20H

PER L

WC R E VR AR AR (BURFRR “B8m” O xHFHUEERVRABERA A (LT
fE R “HEAARNE” W “AF]” ) 20129 RAT 4. ST B A R i 5F (LU RTRIRR “ AR
77 ) 20135 RERERVP R LT REFF NAA, TRERBUERATEE .

FEW 5545

5
TErEEA (1o 275,161.91 277,126.96 233,116.42 189,638.86
FrfiEE (Ti6) 141,093.54 139,385.53 124,077.47 117,024.01
TR ' 48.72% 49.70% 46.77% 38.29%
sl 2 1.63 1.53 1.42 2.09
kN () 27.751.68 145,032.98 132,730.90 118,721.63
FE B8 oo 2,181.61 12,431.37 11,937.27 11,210.12
A BRI 27.93% 26.78% 24.61% 2527%
EBITDA F| B R k55 - 4.17 5.25 12.69
SVNES A REE (T0) -7,091.22 18,411.59 6,817.62 17,145.68
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—\ FHIFSA B A R ER R EERE

20 vp R E SR B PR Y 25 UF 4 1T [2012]352 5 30k E, A F) T 2012 4E 3 H 23 HA
FFRAT 450 Jiok 5 AE T M vl fiid7, RESKIIAE 100 76, KATRH 45,000 S 7C. £ Lifg
WEZRAE 23 i BAE R 5[2012]7 ‘5 3R, AT 45 AT A wl s T 2012 4 4 J1 12 H
EAE_LIHIE SR AS S i As by, iR “fEEH6T7, GidrS 1100197,

ARWGIFT 2012 4 9 H 24 HITIR%CIK, WIMR%EEBtiris ) 6.88 JT/it. A wl{E 2013 4
6 3 1520 2012 4F 2 4F 10 IR KRG 1.18 JTE AR (EBL IIFNE N T 5. AWk
I (R IREAN RS R L R R 71 N RS T 6.88 G 3 S A B A RT3 6.76 G

2 2012 4 12 [ 31 H, AWM 1.7 J77c N R T Al H00 58 e I . 2 w42 I 2R
HPHTAEFARM R A RTEA T (BURfRRR “4EH AT 7)) £ 2013 42 5 H 27 H. 2013
6 J1 4 HA1 2013 4 6 /] 14 HILTHR al S o Acqy % LE B 56 W ) 14,010.5 J5 onl #%
IR AT . M HT, AR ORI AL 0 3.1 AZe NIRRTt ibah, Al
BRI AT AERIZR N 0.7%, AT 2013 4F 3 Hoe i — AR .

A5 S BR SR i NS T 43,242.94 J7 o0, #% 4 2012 4 12 H 31 H 38000
H b e M e 0t 4 ARG RIS OL I 3R B, Horh 4= 6,000 Il iy iZs < 5 DR A i 2R 4K
WA 1.7 I 40 TR H ) 258 T, 4™ 6 J7 MikE MR A 48 TR H AL T i
WA Be, XS4 11,887.00 J3 I R SIAE Mk o

Rl BE012ELANHAPBRFFRRE#REERREHEMEL (B T

EEET WS EVT T

A7 6,000 M 3% R E M B Y 40 1 TR 19,180.98 100.00% 14,568.90
R WL S W | 19,928.06 100.00% 8,153.02
AE77 6 7 WRE Ry A AR AR H 61,669.52 19.28% 11,887.00
&t 100,778.56 - 34,608.92

VORPRI: 2 Rk
= RATEAERRS

B HAT, BRI AR R 14,0105 J7 0 AT i MR R o i, An R

Zl

' 2013 4 3 J1 31 HEAK, 2 rIE LG BRI BB ARSI 0 B A e B O
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JBeAAR y 25,232.81 J3 e, AR R 28wl B g i E A i Jsok Y 31.09% 1714 36.75%,
FATS g 23 A BB AR o 2012 423 W 3724 R PR 42 38 SOAT BRSTAT 2 m) AL P AR
B 54 5 A A ], DRGSR VR S A RG> TR R A )

A 201343 H 3L H, Aw¥/=R4A0k 275,161.91 Ji7G, Fifi ##3H4 141,093.54
JI76, BEPTE N 48.72%. 2012 SEJE, o w]sEEUE NN 145,082.98 16, U SR

12,431.37 JioG, @B ARSI 18,411.59 JiJt.
=\ 8E5%%

O3] TN A AR A= R, A AR, BRI AT UG, JEMEREAR. Rkt
YRRV R i b 22 22407 b o 2012 AR W] B4 ION 144,865.93 J 70, %% 2011 4EH
9.65%.

#* 2 2011-2012 FAF EEWSERAM B BARE (BA2: JT70

e
— [ e | i | oeE

Eey Ui 62,333.89 40.41% 58,362.49 38.52%
JEME HE AT 55,741.93 21.21% 35,058.43 19.86%
GEN/EEREIS 28,154.22 14.70% 30,723.25 8.28%
HoAth &% 5,087.81 -44.02% 15,222.88 A4.77%
W AR £ -6,451.92 - -7,249.18

FEWSBANET 144,865.93 26.86% 132,117.87 24.76%

A A WEREECR 2w 57 "l R R 4O AT BR DT A w2 18 5 2 41K
TR A et

BREFHHA, AKFETI 7 P IR BRI ARTE SR A0 DA K 24 B 6 B e DSE B D BE K
AFHT R BRI R A S BN, PO, (BT REARRREE 2L
FERCR AN 2E

BRI R P A T 1 R 32 Rl A Tl B, R AR REREIF
HAFFEASA R i B MAUR TRVFEE ™, | B, 7 i B AR B
ULEEK, AR M ANB K RE, AR E RS AT i A L 1 e oKk
(KT, B il USEBEM R AR (LU PR “ i R e M MR AR ) 75 N IR B0 e it i
DRIFBEANR ST, R AR s > o™ AE S B W A sk e (HAREA T b i R A &
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T 2 ) BNIAMR SR 3, S IR M AR I 75 SKAN W 34

GRS RN EE DTS S/ B/ | I ES Do i e o e i N TR N O R 3 e S
25, W EERAGE S SUSHe A, B E IR, o, W EE I AGE
AE IR P T X o e PRAE N R v, 03 200 XU WS s 1) G B PR e AR 4 T AL AT
K OB s R AR E 0 SR, i O DB R B R AT SR L 239K

ST £ L 20 ] BRAR TR IS, 23 W T 2002 4EIRINFR T A REREME
e as, IR LR, 2012 4720 w4 6,000 M (1) iy i A JE M R 4R AL 7= . i T A A
FEE PR R AR T I e 4 R, AR DR AR AR A R B 1000%;  BEA R AL g
WEREAR™ REANORETEG, 2012 47 20 W EME R 40 B 3G N 24.44%,  JEWEFRAVE B RN R
HOK 59%, DU o AR, 2 ) i iZ 20 P R AR IR 58 B ST A S IR 3
&3 2011-2012 FN A B =R oL (BRAL: J7iD

2012 4 2011 4F

=]

e 2 T T e W S T
kg IS 35,000 35,246 33,525 100.70% 35,000 32,292 30,519 92.26%
JEMEFEAL 35,000 22,802 23,765 65.15% 25,000 18,323 21,292 73.29%
FR9AAT4% 40,000 30,955 32,977 77.39% 40,000 34,122 36,730 85.31%

VORI /4 TR

HH AT SE S AN, I HL e 0 5 A RS A ANTE — SR AR AR 7Y
g, AT\ NS, 2012 4wl UEMERRARAE - RGN 1 5, RLEARAE R RE 1.7 T
W, BRI, 2012 AEUEMERRACT BER H 30U 65.15%. PRI - BEAR R BE 4
FH A FE BRI AN 2 T o

AT AN TG SR AR A, 2 R RO R 5 R SR, ™ T s 1) 2 W) T 3 AT 2R
AR AR X L VG R D I CE RS I B, 2012 HF 20 7] 4 4 2R b DX 17 g 3 DX 57
RGN, BN BB I 55.47%F1 30.48%. {HHA 2 w88 ) B AR N, Hiusk
HRER A ZE A T E N ) G5 S AR B YRR G R s M 2 o
*4 2012 FAFFHIKHEF (B 0

EEZ3T"

e Jbh X 14,767.75 -8.02%
TR X 24,278.30 55.47%
g Hb X 25,101.92 1.07%
SERIHLIX 21,684.23 -3.55%
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RAbHuX 17,095.82 -13.44%
[ i S 9,654.48 -2.96%
FURFHLIX 32,373.40 30.48%
H e 6,361.96 8.46%
/Nt 151,317.85

W AR £ 6,451.92

=07 144,865.93 9.65%

BRI A E] 2012 FEAEIR

S A A A SRR D EE LRI S A, b A SRR RIE A 7 S 2B AT
60%LL L, DRIE SRR A% (K1 06 28 7] S AR SE MR . 2012 4524 Rl 255 BRI
FEE R BRI, EER AT 2012 T4 A RO 8L 2011 5 1
B . 2011 475 S A 1 HE CT S B R 800-1,000 S50/, 2012 4 LK i Sl A2 1R 11 4 48
660 SEIu/Mi /AT, FEHIA SRR A% (0N BT R T A R KARE, AH2 w0 [ AR R R
A PRI (o) 18 T 44 [ AR SRR R TSR B0 e SR <) L A5 — LA
50%Lh b, W RETIEZE, JFH = STk S VERIAE M, 23 w7 oo SRR A% (10 e 1 e
T2z, DASLISRA R A% (0 M B S 24 =) RS e 48 2R O .

BREASAN, AT B ERIFEENSHEIEE, AT WREKRHEZERE

FHIC P AR A X BRI ZER By, [ AT AN A 1173 7 SR R0 7 i A e DR
WAL . A FBERREJBR, P REROR BB . EBHART I, 2w LR A FR 5
TF R iU FBE0 BMACG , MBHERHE T ARG T AR, PRSI AR
B PR A I ARSE TRl ™ o ZEDEMIRR R AR S T, 2 W) 3RAT il UL DR B R AR
o

2012 1F, A dkEkantt B EA0E, BTG BT MR A . OB RIS R
W, BaE B B T3 UL E &R 2F5EM 15 MPRITH, b it
AR LIP SRR OB R AT B 4 DU LA A 3 REANSEH BB INEIE
WikE OB AR RB IR R AR IR B LT B . E R TR S SRRk . 4RG
KA, AT GREEOREF B 547 A5 B A A R A o I B AN BT (R eI 3 o

DU W55t
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CUR AT A 2T ml R S 22 b B fE e s v 55 P CRABRIE 500 # kIR
HERHETGOR PR LI 2012 AR o TH R i SR 2w vk 1 2018 4F—ZR I 554k 3K, 2012 4F 2
HlEIHFEHIRAD 2 Ao AR IR S U R D i ) o

R 5 RE

BREZHAPN, BEE AT HH - REMREGER, AR R PN, oA Nk
FRELBEREEKER, HAREEReTHES

2012 4, ARMERE TR TIFAME T, RN P gea™m, A RIEHRZ IR
FORHT R, DR w) A B 7™ S I 32 587 ) H B BN RI R L R M . #2013

&3 AR, AT 275,161.91 J706, B 2011 SEH 1 18.04%, ¥ rE SRR ERRG E .

25 2011-20124F K 2013F3H AR FE R =ML (BBAL: FTI8)

2013 4F 3 2012 4 20114 || 20124
s 4 E >
el o || em | el | ek

il 21,697.63 7.89%  34,269.99  1237%  31,310.21 13.43% 9.45%
N 7,306.64 2.66%  17,446.75 6.30%  14,561.80 6.25% 19.81%
ISUIELSS 34,488.82  1253%  25,649.03 9.26%  19,709.64 8.45% 30.13%
ToAd 27,484.30 9.99%  21,367.67 7.71%  14,542.02 6.24% 46.94%
e 46,079.50  16.75%  36,592.22  13.20%  31,141.41 13.36% 17.50%
HshBEr= 139,008.15  50.52% 136,778.44  49.36% 112,867.38  48.42% 21.19%
I 5 % 7= 129,487.09  47.06% 134,167.75  48.41%  95,360.96 40.91% 40.69%
R TR 467.60 0.17% 64.46 0.02%  20,765.79 8.91% -99.69%
E| Sk 136,153.76 ~ 49.48% 140,34852  50.64%  120,249.04 51.58% 16.71%
i gy 275,161.91 100.00% 277,126.96  100.00% 233,116.42  100.00% 18.88%

AE1E S PR E P
PRI, A AR TR RN SR H 1.7 Jmi e 2 405 H A1 6,000 Al iy S BRI i 1t

PRI H 56 TIT e NI @ 987, A3 52 8™ RIS N . 2012 4R 28 w) = Re i, 2wl Rl
TIZ AR KA = RUE, 28 v PEAERE N, SR JEUA Rk S AT (R FUAS 3 A N8 o,
1H 2012 4524 W] PR TG 0 46.94%, 222 R SF B0 H T4 ) 11,887.00 J7 7 HIAE MG N«
R 2012 SRR, JEURDREANZE A7 R W AE 2 W) PEAF 0 7 L0300 O 48.42% 1 44.49%, 2013 4
RN T AR KA AR T IS RHA A AR I G, A W) SCRIW T 3EAZ TS S5 A R
N PR A KRN . B 2 m) A B RS K K LA B 28 w25 P U S, 24 ) RIS

ARG TN, #22 2013 45 3 H R, A ] WIS K 2R % 34,488.82 1 TG, 5 2011 S-34 11 74.98%



0 WS TTIER

PENGYUAN CREDIT RATING

O3 ) (R BT 2 Dy Hp R RE 1w M CER 2012 A K — A LU I YOI R A

97.67%, KX LR AR, [HERKBSEE/N
BAIRE S

AFRANER S K, BFZF P, (R RN IE - eBE LEm T
AR IR E K

2012 420 A JEME R ACEE N1 7 BE Ak SRR, R IR il LB M R AR R KRR
ARSI BN SO 144,865.93 T 76, 2011 4EHENN 9.65%. 2012 4FA H LEA B FIZE
AEHETE, EHER AT 2012 ST A MR O M A5 2010 AR F . 2012 428 m) AE L
UM AIE 23930 A 12,431.37 J370H1 9,145.30 J 76, 73l [l EEHE N 4.149%1 3.06% . A
B N TN B A B D 2012 4528 =) IR) 2 F 2389 0 2.1 AN E 4 R

2012 fEA T 9% 11,921.06 J5 G, [RILLIEK 14.56%, 2R DA A2 aa i 2 FH 14 0 i
3 HEPRH 8,693.22 Jiut, [AILLIEK: 26.30%, - EJE PRI A R L THM Ak S AR
FIBGIPTEG W45 9% 4,787.66 Ji T, [AILLEY N 52.15%, 2R 1.5 J7 4TI
H GE3R AR 4 S AL TS

6 2011-20124E A A BB O (AL T8

2012 £E 2

8 2R 11,921.06 10,406.04 14.56%
EH A 8,693.22 6,882.83 26.30%
W45 %% 4,786.66 3,146.02 52.15%

6/ ie <) PIUNCIE
£ 7 2011-2012 F K 2013 £4F 1-3 HA B X BB AR (BhL: o)

EEEET M 2011 5.

BN 27,751.68 145,032.98 132,730.90
B LA 2,118.32 12,206.01 11,520.08
ZaINERSY 2,181.61 12,431.37 11,937.27
A 1,706.63 9,145.30 8,874.12
EREEEv iR 27.93% 26.78% 24.61%
SB[l AR - 6.75% 7.33%
18] 2l F & 18.87% 17.51% 15.40%

Bkl o ml gt

CROKRE, NFANBROP I, BRI PTR, (HIIR 2 R A e — e R
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L]

JEEFEm T 2w A K
Dl

BREHN, AFRLEEHRERBAE—ERES)

2012 FFE BTG Z) = AR I R RN 2011 AE IR . FERAE: 1. A
RIBETIAT I, L8 TG sh L E e I Bom,  FRO [RILLIE K 24.37%; 2. AW 5
BERWFASAT, TEANNATIEK, 2012 4528 /] AT K N 28.67%.

EBHA 28 FFT S RE MR, A mIA7 SOR N SOOI S 08 0, A F B e B4
I, AR R 2y B A E] KRR A E] (R AR AME R T A
FEEMARENE, LA RS E TSI ERAFAE € MBEh. 20183 5 1-3 H A 4E
PSR 7,091.22 Jit. EEE AL AAFEHERIEA R, BB 1 A6 —
LB BA T, FERKER MR 2D 2w NSRRIl Z R AR U
— R 3) LI, N TR SO S TR e AR AL AL

AR A A BB AMBEL D, HEBEE SO SOECR, BRI
ZFINSERINH o Ak 2012 R A F) BN AEE TREE L2058 T8 [ 58, H AT
FRIUH R 580 H 22— [ 6 JyMiRe Mg 48 TREIUH . H iz H AL Ak sy
B, BARIF LR, A R R NS5 58 s s AR,

#£8 2011-2012 EAFMEMERBM (BAL: FToT)

2012 201,67

i SINE 9,145.30 8,874.12
HEATEL 9 H 23,265.03 17,219.93
L& E WA 19.20 -19.45
FFO 32,429.53 26,074.60
BB B -13,423.03 -19,090.89
Horp fEBem> Gk 38D -6,020.46 -11,430.54

S8 M N E > G 38D -9,624.88 -9,948.24

S VENATIUE B G ) 2,222.31 2,287.89
GBI 18,411.59 6,817.62
BEGE S AL IR A -38,420.42 -40,562.50
B BN B AR IR U 24,762.94 31,534.77

BORRRUR: A St
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KA 5% zet

AFREBBFE ARG, FE—ERRERET

B A7) 2012 SERRENRAT 4.5 ALTCRT#et, ] ST BT, Ak 2013 4F 3
FAR ) Gufit M4 134,068.37 117G, 4% 2011 4FH4 00 22.95%. AR EEEAFHI BT, AT
VKRG N 2R AL B A BRI 2012 SRR RIIE R 2, A R E2E 5 KR .

K9 2011-20124F Jz20134F3 A AR EBAFMEAE S (AL JTT70)

B
AR

TR 52,915.64  39.47% 5583413  40.54%  59,013.89  54.12% -5.39%
IDZRYLS 18,866.49  14.07%  17,404.06  12.64%  13,525.82  12.40% 28.67%
mENFFEE 85,348.34  63.66%  89,497.34  64.97% = 79,205.70  72.64% 12.99%
KBl 2 10,031.00 7.48%  10,031.00 7.28%  27,700.00  25.40% -63.79%
INZRE e 37,000.98  27.60% = 36,525.05  26.52% - - -
ERB) A 48,720.03  36.34% 4824410 35.03% = 29,833.25  27.36% 61.71%
il ary 134,068.37 100.00%  137,741.44 100.00%  109,038.95 100.00% 26.32%

Bkt o ml gt
A 2013 4 3 AR A A KA A0 0 ERAT B BERMEECR, HLd 6t

Tt M. B 2013 41 3 K, ARG G0 48.72%, BOVRUE, BREAMIA 2
) FLAl 5 TR R bR I B RE -

£ 10 2011-2012 4 K 2013 4E 3 H /A 6l 2fkighn

B R 48.72% 49.70% 46.77%
mahtE 1.63 1.53 1.42
BT | Bz 3 1.09 1.12 1.03
EBITDA F) & R4 - 417 5.25

PRI : AR

fi. HEERDHT

AR e LT A 58 B st R BA B2 w4 (it A B AN T S0 R Al ST fRAE
LR

PRESIIA,  HPPT EAT B B R B R ) CBURNRiRR “ALE87 ) Ak
), M5 B M T B R RO A B ARG . BRI R SEORAE 2O,

10
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L]

T OB Ry . 2012 4F, ARNESS Z oA S, WK N, SEscy
AN 253,507.92 J5 G, #2011 S KIEHE I 44.15%, BFIRHETE 3.77 AN E 4. ik
AN T i E S 40b 7 TTis s . R 2012 4E 12 H 31 H, AW E% 778 3,510,384.26 /5
J6, B TREA R T & BG4 2,511,479.87 Ji o6, P %A 25.36%; 2012 4E )%,
A FPSEIENVON 253,507.92 )76, FE G 68,104.23 JT 0, SEIR NI

65,079.98 JjJG. T SSHRRUNT -

F 11 2011-2012 F4t FHF EEM & IEHR

2012 2011 %

RBEEE o) 3,510,384.26 2,130,996.98
HJE TREA R T E N (JI70) 2,511,479.87 1,175,082.16
BEr AR 25.36% 40.02%
sl k2 3.63 1.67
M) LA 1.75 151
BN (576 253,507.92 175,861.78
AN (36D 21,518.40 15,328.00
Rl SE 778 68,104.23 37,583.36
g BHE 36.24% 32.47%
LRSI (J778) 65,079.98 79,302.92

BRI LA AT R

20124t EBAER AN . T BORMU 5 T3 2 2 L BURF IR K 7 308

BEPENTTI,  ARYEAE PR A B B B 30 R TR A b s 4
R PH LTI T B S A PR A R g pesE ) A1 %5 Jp[2012]9°5 304, #4510 4213.82 )7
S5 K ) A R 2 A TR 1 2 Rl PR T IR T 5B AR A B A ), A BEAE
BEANIK . VT IR VPl AT PR A A 2012410 H24 H B (Al ) A
PRI B O 0 2 P A A R T e 0 7 DA A1 24 602,168.19 )7 76 o AR At PR B A %
S B A S O TR BRI KRB e 2 SRRV SK - IR K g )
R JR[2012]10°5 SO, BURPABEIAIN 12,720 43 B ZK S8k i A P RBCK D1k [ 8- 28 i) 41 )
VLBE IR e 4 BT B v R & 2 w) BT B K ™ FRA K AT o LA 5T R 57
Bt B PPARAT PR 22 =) LA PP IR O SR A O BEAPEBEANIK, PPt {1 24501,103.25
Ji TG,

WA ORI 7 1T, AR A PR T AT 5% B B A S A [ 5 [2012]14 5 (O TR [
PO AT BN (R ST AL 20124 4K 1 14,610.90 77 J0 AR SN BRI . 2012

T

11
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SR L RAT BUR £M21,518.40 )5 UG

N WS

PRERIIN, ] B EGUHTRE ) AR S, 2 wDB ™ i e B R PR AR TS ) B,
BN DL, > WO BT s At SR A S B, HAR A IR DR B A 151 05
MR R BB B DR RS . I FRATTHR OB, A Wl T ™ Re R, AR AET 4 (A4t
BORIIANE s 2w SRR B o BB B, WA RPE B3 a5 %,
LRSI RATAE—EHIBE) o ml o JERAPRH R IR RE )L, AR R
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B 21,697.63 34,269.99 31,310.21 30,090.32
INEE 5 7,306.64 17,446.75 14,561.80 13,118.44
T K K 34,488.82 25,649.03 19,709.64 17,123.51
oA it 27,484.30 21,367.67 14,542.02 10,861.30
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s w4t 136,153.76 140,348.52 120,249.04 98,153.05
i gl aay 275,161.91 277,126.96 233,116.42 189,638.86
TR 52,915.64 55,834.13 59,013.89 18,240.95
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RAT BRI B 5 - 44,998.30 = -
FEREINIMEWA Dt 11,761.80  108,834.13  78,353.78  46,927.78
PEBAS5 SUAT A 14,432.33 73,613.89  36,549.83 34,951.26
XTI AU B A R ST B < 1,255.95 6,935.45 6,839.18 4,716.31
AT HA 5 25 R TS B ORI 4 - 3,521.85  3,430.00 0.33
ZIEANIEW it 15,688.28 84,071.20  46,819.01  39,667.90
B VE A NG B R -3,926.48 24762.94  31,534.77 7,259.88
VU I 3RAR B % B4 S 4 SN W I 5 i - 17753 - -
i I KA SN ) -12,572.36 4931.64  -2,210.11 5,632.30
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SO PENAST I E R GRb BL—" 5 3151 2,222.31 2,287.89
oAt -245.46 -60.61
ZEE B AR I 4 U S A 18,411.59 6,817.62

18



IE WS TIF 2k

== PENGYUAN CREDIT RATING

PRIy EBEMSERTEAR

e ES CEAION—E A i AX100%
ol % o/ i\ X 100%
B R R YR FE LN %x100%
BAGES) R e E W C CRAEFTE H R+ AR 20 12) x100%
e RIS BT VA 2 3 TR S HD | ( CREERE P i+ AR
EUE S MO 12) x100%
I IES CRY B 3 FH+ A5 BE 9 T+ 5 D 1M A X 100%
W L %
ﬁ(‘;ﬁgj”‘mﬂ BRE | it Sk SR SISO 0 12) 11 CGHES T Il A 1360)
ERRERE (F) [ GUHIME IR 1) 121 RS 1L A /360)
W A L | & ¥
’f g )’”‘E"TW HRBC L it e s B R S A B 2]/ (kA 1360)

ERAIE B G BN GREhB ™ — i sh 76D
HENL A CR) VML 0 e R A7 % A e R 8 — A Tk A 4 R
BB RRERE (B0 BN GRS B+ EAESH™ A0 /2]

e B LA 7 KA 100%

PR AT N AR B4 GRS+ T B R+ D EUR ARG x100%
KA LA KB 55 KIS+ A E B G+ DB AR A ) x100%
K% K R+ R A 55

IR LT TSI R+ DA SR +— 4 P B IR

il % KT 55+ 558 55

nah B = AR sl il &t

A 2% CRANGE = — 5 s ik

EBIT I S N 45 2l (R R )R S H

EBITDA EBIT+47 [H+JC B % 7= WA+ A A 3k % F e

B 34 GBS BN I A - 8 AN S -2 U R TR )

EBIT AR fREATEL  EBIT/ (SR A S5 3% F AR E S + BEAEARED

EBITDA # J& {4 e
5%

Bleah ittt LB TSIl ) 705

EBITDA/ (I A% 28 H R B S+ AR R B

WL L BT AT SRR N
fTBLEE VA S s 3RS 55 SO BB Ml A

19



I B8 TTIT 4R

PENGYUAN CREDIT RATING

fIsh EHEFERTSEEX

— IR S A B R X
=X

AAA e et , BANEHRAR.
AA R AR, A NRAR.
A DOF AR R, EA KRR,
BBB it M, SRR M.
BB DR AR, B R
B i atit, BANEE.
CCC i L AaPERAR, BEARERE.
cC i R AaPERAR, LR .
C iR LR EIRIE .

T Bk AAA 2, CCC LU NEEGSN, R — MR+, “—="F7 52T, R
o B AR T A SR

— MAEAKBGEHERRTS LEX
gz 1 & x|

AAA SRS MIRE IR, FEAANZ AR AT E M, LM,
AA BAEBISSIIBE IR, AMATFHEE AR, ELREARIK.
A BHEIS R VB R, o RAMAZTTIHE R, B4 REEK.
BBB RIS RE)— B RAMAETIAEGE B, ELRE— B
BB RIS RE IS, RAMAETIAEGEMRK, ELREH .
B BEEA95 I RE I BOR AR T R AF 2 DR IR, B 20 KU R i
cccC AR5 M BE IR BT R AF BT, A XA & o
cC FERB ™ B ALIN AT SRAG ORI BN, FEARANRERIELZIE 755

C ANRELEIE TS5 -

TE: Bk AAA %, CCC LU FEEGSN, R MG SR+ =" F5 ST 000, R
1+ AR T AR

=. RERSREX

% # J .z x|
i TEAERURIME, ARAT AT Tt .

s GER VS CEEE S PN g

[ TFAEAFIBIZE, AR AT EREA.

= e H

20



BRER TR = HF

AR M F T TR AP R ER RV S, A PP A
HIR VPR ST A e, RAEAS BT A7 B2 30 T0) 0 32 PP o3 50T i 5 01 BA K
AN EWIERER VP o AEBRER VPG RE D, ASPER MR R 4E RF VP bR 1
) — 2k

W EREA VPR AT — IR I, RAT AR A PER LAY
SEPEIORT I 55 3075 AR BERE, A PRGM LR R 4 e 32 VP B A5 H
IRDLHI A AR E T A A T 25 20

FIAR VP AR S R 2 FE, 2 28 ] BESE WA T DF 24 75 4
WHIE RGN, AT FAA DY S I 15 SN A PRI LA T 3 L PR 9 BT 7
FRBERE. AR VFRBUR IR 7 20 E 5 AT ARG R, £EA
B R B AN TE IR ER VPG o AVP ARG X AR S S AT
I, IR T SR VRS A5 T A 2

U RAT FEARANEE & 58 R B PP SO IR A AT B SR LR R DY
PBTRL, AR PFRBU A BRYE 32 VPR G THE B BEAT 70 B T A5
MY, BN, A AE S 0R N R & B PRI

AR PG UL R B INAE WY 35 AT BRER VPR AR 5 BRER PP AR 5

21



	恒丰纸业.doc
	2无页眉债券签字页.jpg
	恒丰纸业.jpg
	申请打印稿——恒丰纸业可转债跟踪评级报告.pdf



