Bt 3 5y R AT P IR 2 Al R 2 il 5 X 5 A IR & Al B8 40 2 Z B A A BT
S LI P 2 55 BEVE TR A AT AT > L I EZ s - WA AR 2 5 2 e 2 AE o]
A7 A1 25 17 £ 4 B[R] o R % 5 1A 28 0 5 20 A9 (T 17 18 57K 98 (E o] BT AT -

KOAAE B o 0T LT Y - I G AR A5 19 80 5 2 4788 2 3T 57 1 1
(T T 255 LG 7 » THE TEBAE HAE AT~ T S AR A 355 19 T4
LA A AN TSR - B F AL T A NG TR o A LA AL
B A -

s—IjuiliRIDEIRZ O,
FIRST TRACTOR COMPANY UIMITED
(B8 73N FEIEF B 7 M 19 i R 23 7l )

(e #m 5% - 0038)
5 A B A w
KANETIRBEBH XA RA A5 LT A 13.10BGmMESL -

DA 5555 — ¥ Br A B A A BR 2 B Y 11 58 2% 32 5 B 88 vl (www.sse.com.cn) T 1) 3% 2
C20124F J& 25 — Ha hi e e 1 A BR A R A mE 27 (B8 ) 15 R REA iR &) -

K 3
S hL R B O A A )
T B o

or B

B o i B
I S o s

TR 2 HH > A2 r] 3 F R 258 R KT 5 A8 2 Al RS AR I
HEFEWA L - NEFEBAGITLAE ~ ZBEBICAE > FEALL A HAEITLE
B B 5E A K 5 LA LUK P 3 TE B fT A G A R B AR TR
B R R {EREIEAE -

* ER



2012 £ E
B—HBNIBRGERARLAAGESN F=/)

ERIPRIERE

FHRKEERAER: AAT &
KHIREERAER: AA" &
JE4RAtiE]: 20134 4 B 15 H

BJ:)"E%ﬁﬁéﬂﬁﬁﬁﬁﬁ’ﬁﬂﬁ%ﬁBE’A\ﬁ



BBE

Shanghai Brilliance Credit Rating & Investors Service Co.,
Ltd.




.95 7

A PA RS 2012 £ 54—t AR AT TR AN 3] 40
A (%) 0 AR T F9:

AR NG RIS R A AL LUK
FRAAERATRBAER B L, K@ HARRS
AT (P EARRITEAFRE A SR LRk
RH R I A5 I RATR AR T L 2 0

RIFRHH BRI AE AR R G5 A
ZEREERRR T AP RERELL R U AT
HERTAHREL. BI. DEHEBER, FEER T
RAR AW F R RN, R R P RIREEA, A
E. B, R#t.

AT R 8915 ¥ R 3L UG 89 3R 550F R34 4
FARRBETHR, RHARLRERB oS, &
Ttk EEM. EHE R A,

ETERFRARotE, KF R 25 A
fREFR. EEAERABMRA, KEAETHH
oo SNBEETGE K e B AP LR B 11 A F A
PRI XFEA ARG 54 2 P S 56,
AT EREF R, HREEERAEE A RAAA,

AAFHEANEAFRER TR SRAX T 2R ¥
BHMFANRATOER LB B, URBRABHESA
BiE. HRSMENEL, BT EHS A K oo
B B A A A R 4

SRS S SRR S E TN ET) P
PRI SRR RAAA, A
%&.ﬁﬁ‘%ﬁ\ﬁﬁ\ﬁﬁﬁuﬁﬁﬁﬁﬁi\
RO LTI O SRS AT A 7

0344

s s R X Ty

Brallliance z'ﬁﬁ"ﬂ

43 Ui

F U #
Tel: (021)63501349-823
E-mail:  wmjwshxs) com

#1841
Tel: (021)63501349-854
E-mail:  dxhwwshxs) com

ief#
Tt AL

L ik o8 398 5B AM 14F
Tel: (021)63501349 63504376
Fax: (021163500872

E-mail: mail@shxsj.com

http //www shxsj.com



G HErAe

Brulliawse Ratings

2012 S EE—ERHRBARAT A TS (B8 SRR RE B

2012 S ER—HHABG AR AT AFMEE BRI

ERKME S AN
ARIB ISR A"
WERE: RE ) IR

X

EEGSMEREE _—

TR TS Bt e e S R R S R

'-,\' ‘f] 1:\{ /5_ 7.21 7.22 10.48 _J’ 3{{ IE-_‘.‘ if" I“:i fh\ iﬂ‘(‘ﬁ *L—'ﬁ??( &j Ff} ?{‘ ﬁ /& ﬂ":f

L % 1013 2112 18.00 - TR - o =

0044 6 % . 0 : ® AT AT, — L4 2 E R A A
FRfiEa i 28.06 29.62 41.08

BERIA SRS 333 201 3.0 TR AR 89 & e R AL Ao KA %
AT AL H M AR R A Pl g2 —, FHEARLTREAT

f LY 1L F LS S gt S
'_ UL fu 47.98 53.92 58.40 ;]?_ 44 {t\ .o 13 P“J’ a1 EJ #, ,f._-] EU'_,‘ - SR 5’}‘-‘.'
1 % 16.70 19.41 19.47 pUr— g g
Hoer Rt i % 0.00 0.00 0,00 eHELHN RESBAE
N U W6 w2 e BRMM AT, MG K H A A BLE T
s S MAREAOY. RATHRARAHE #
A 562 458 4.14 BB SR AT
#EMIALFHEAY 543 464 558 PR R RN ER R ST
EBITDA 8.04 736 741 » m&
7 R # (%) 5751 58 82 54.42
P A L A wito onsr sy | @ RAANRRE. G 15%0L EHE LR
¥ %] ' KB R, KRR HE TRIEE.
b % %] 132.08 105.03 124.11 JE' fg{ I -E: 15: -‘&‘ﬁ-ﬁ*_ é -5[? .i i r'.,{.‘ . B j{[ ﬁ.ﬁ f] ﬁ §5§ */‘T’:
i, Eu,.n.l 6301 6130 7053 B, WA TATEMELTRE D

(R P 85 ) 2124 944 6.52

16.98 1250 9.56 o FENMME., HiMTLERREE, N
13.99 9.10 9,88 FHEREEHTRNMESE SN THMBE
My TR — RO —ERFES, HE

1 AE S O\ B b
L ?' HAESLS R

1 9 1k R (%] 20 = i FRIE X5 5#H — 5wl T H g R4,
EBITDA/#| B & 1% 2533 11.76 881 )

— 5 &4 [ T L
EBITDA/H] 4 6 % 13] 067 0.41 038 © FEACH M. — bt I P 4 K

RAMEER RIS, URBRACEIG 5 o
Kt RAEHBHTRIP

/

!_.

i AR — R WA 2010-2012 £ S HEEE, it
i

FRH: ﬁ%ﬁﬁﬂﬁﬁﬁﬁﬁﬁﬂiﬁ#ﬁ&ﬁj

i ‘,‘
25N : Ly
\ LN \ & f

ARG FOR T Fritt 2 7 — R A E R AP RTLA, FF RS | SRR LR R — MR RAT M SR 5 B AU
—RBHEE. B BRENFHRN. REFSIANEREEO - ERORE, FT5IHRROE L h— R a 5.




2012 FEF -G ER LT 8HE S
(F=8)

SR D e

B

—HERAD , BRA , WAE  F ARG AR E
MLNR , WATFRYM : LEFHLFETFERE RS AR
A3 0 2012 F B F AR A RN B LB fF (8D

—, Bk

(—) RITABR

ZNERFE—HEDRRAT (UTEKE “—#HER") ¥5%
WA R F. K= AR AREHEH#HTRGEH HE, T 1997
5 AREMR KRR RA AR AE . 1997 6 A, 8 A FFRAT
H IRt EE BB B (REAA: 00038); 2007 4 10 A, 2 E &
TR NI R, E 2011 FRER AN 84590 77 7T, WEF EIE
BAadAEN CRTRES —HBIA G A RAE BRATFRATRERH#
Z) GEY¥re [2012) 736 5), 8T 2012 £ 7 A EHFE N AT ZATA
R % i Ak 15000 77 Bk, KATH# % 5.4 ik, T 2012 4£8 A 8 H#&E
FHEIEHER G B EW. & E 2012 F K, /A F BB A 99590 7 T

ZnEl RENAERA. GEEIRBHNEIAN A~V —, £
SEEREEA. F.ONRPBR RGN BEE I, DR IEEEA
Wb, WEAERY EF T SR R E A HRAT R R
BIAr. 2012 N E £ A FRBRAN TG S8 E N 24%, FEA
£,



IB%&EW&

Brilliance Ratinas

BZE 2012 £ R, Zna Z#HiITH A 0 &R~ EH N 107.32 127,
BT % M 5 A7 48.92 2. 70 (H % V3 & T £ 5 Brd % W s 4 43.66 12.70);
AFETIE L RRA 11318 10, %A 4.14 0n (A HETH
/v E] B % ALE  3.49 1270

(=) FHEEER

ZENEELREELERRLEWK 20124 = kG AR KAEL
FPAIT, NFWMEATEFAET 15 LT ARTHA S RE. RIBR
FREREZLBN, EBATERERRNAGFSBLAT, HF—
B8 TET 201343 A 4 HAAT. naEl AMAATHEAN T LT, &
EReREANRELT K &

A& 1 BRTHRAMGSFER

BB . | 2012 FEE BB GARASLAEGA (FHD

FHERTHE . | ART 70T

MAHR : | 548 (3+2)

B R ARG, W F 3 FRKATALREEA RS FER R H#H EEMR
AYRAEFEHN I FREAXERAE, FEARERE T 787
BHERR . | 2R, GuLFSEAHTHRERT XEE, BANAZREH .
ERAANEIFERLRREAER, WAREERN» ELFEHE 2 5%
EFREHAERERTE,

RBER: | BFEHE—K, B —%hER, RE-HFRHEALH LA —RIM

BERSHR: | Mg shse
FRFIE: —HERA

=, KXAEH

BN ARBERER LT NS, R TRAZENEEEMIA
#ERER, AIRBENE, BEEMREF

(—) Bz

ZNEAERER EF AT, RIURERBRA—BEN—HBEA,
BZE 2011 5K, —HERFRLPG N 52.48%., 2012 F 8 A 8 H R A
FEATAR G, —HwERHFRLE Y 44.57%,

Zo B ERERA A FEANR T R AR S (LT REAR “EL



IB%&EW&

Brilliance Ratinas

EH, BAFHRNAERBKREA—#EEHE 82.02%87 FAEZ I A & 89
18] e 15 1

Bk 2. —HBRAOESXRFREFHAXEE
| o BT F A PR A 5] |
| 82.02%

| PR TN |
| 44.57%

| % — TG BB A A |
Ee RAE R R R E RS H (KE 2012 £ 50

—ERM N FEE —HEUN TENRA G, BRERENET
HLEFT R, 2012 FEFIHHAFRE KL A4 132.63 0. A
# M 7 A 58.14 1270 2012 £ £ HE W Bl 148.82 12 7t, 4 FliE 3.92
270, BR—#HERNUNFFAEEERRETZAE, AEEFHER
WA T A F

ENEHESL N FENWKESE (FED A5, HEAANEFKER
%, HRENEZ® R . VW58 RTE. LN RENABINM
TkhERzZ—, BE 2011 £k, BNEHZFiHAHFRERT L
4 1686.41 12.7C, 4 ¥ 5 A 392.96 1270 ; &4 F LI E Wl A\ 1926.74
75, % FliE 58.42 12.7T,

(=) KAERE

TR (nEE). GEFE). FEIEE 2 L& # 5 A
WA R EEENFERELR TENFREEN. NS HAREA
2. EFR, BEQUREEZQFAF THWEEAN, AEFLTR
BRERERER . FRERS, FHEZER2MREZR2F TV ER

ZoNE BREEERNE, ElE. AR HF5AE. MEFH

(=) }EXS

(1) KBRZ

BNl E—HERRTFABRZE*XBEX GRS, TEXHA/NEH
—HERFF AT RGREE RS, ZHEMG, UAATEY —HEHR
REWEARSESE, 2010-2012 F KB Z 4 % 41T 5 K 19.27 12T,

3



IB%&EW&

Brilliance Ratinas

22.12 1Z.7c#n 15.10 1270 (W& 3 i), 2012 45 12 A, 8@ %
BRI —H (P EMARAE. —# A BXEFHF
RABFARLNFANNT GHEE, XRBEXZAER D, AE5ENER
FFnNeE (Fa—HwEHRFAT). BRESVZ BB XBEX S 4 HR

/N
B% 3. —EROIE=FEXTEXBKZIIENR B :AX
XB S RENA 2010 £ 2011 £ 2012 &
ENERRE B B AR BRI 6820.90 4442 50 3184.70
T (e —
HRERELT W 3 B A A RCE 893.60 269.30 695.50
8]
BHEREME. FRELE
] 30164.70 17173.90 14973.30
4
T 3 R AR RO 123546.50 | 127264.40 106615.80
FAF BB sh A 11066.50 11299.70 9141.60
FA BT R AR S 9638.10 10712.50 12409.00
AR AT R RIT R
= 2254.50 21.30 227.50
AR A A 2546.50 1161.40 613.50
AR AT B AT B 1760.90 1554.80 —
—HEHA R AR B BB R
: 1023.40 445.80 516.10
Fn M &M 4
B REAMBAEREN
543.10 492.70 44750
AN
HE BEREE 245.80 — —
WE & RK% & 6323.40 4704.80 1245.00
T E - A — 41845.00 —
Fl BN (B3 Z 45 1E 3
2712.20 3133.40 3414.80
FlEHN)
A E P FERA R 164.30 393.20 807.20
52 # 5% BIF R A 712.30 985.00 631.00
HEEME., FRERLE
] 1629.80 1202.50 10238.90
B /) 7] #Hr
T 3 J7 A R R R A 1008.70 2121.60 12259.30

VE: RAE—H G 2010-2012 4 FH AR L KR L
(2) REEFTFH. RAKH
ZNBNERTFAEFE—EERM S5 ARFTENE (LT EK
“—WM A7) BATU S FOHREE.

NEE—HEERAREEMTNERF



IB%&EW&
EFRBRERBASER, 2010-2012 £ K, NE ZHRH (HEZEEID)
£ E 5B A 4.20 12,70 5.59 12, 7541 6.04 12,70 ; F UK 7 2 4 4 4 5 A 5.06
1270, 10.47 127t F1 8.97 1270, A4, /A8 2010 L ENE WM 5F
PR BB\ 6 12 70K 2118 2o

L RH T E, 2010-2012 F—HEH 5 AW — W 5 FAN KL
4700 % 7G. 5000 7 tA1 4700 7 T, R — M & m—HE R T 5 M
BRE A R B EF TR

ERE, ZAElE—HEOR T AT RBRXZERKS, EREX
EERAFABEA4LT (WwEK A7), 2013 4F 1 A NG 2k T A
FBET—H QAR #EARA G WBRAKY, ¥EMNEFEEE
B ZHERER D .

Bk 4  —HEROE=FRRERER By AR

& B 2010 R 2011 X 2012 X
vk & e 9700.10 3010.80 12036.50
g EANEARTAF
et 82 ) 54.70 507.30 916.30
— & H R F A 9645.40 1820.10 10667.30
H b 0.00 683.40 452.9
BL AR B 2R 13999.80 33598.40 14916.60

Ed: EMEBATAA

‘ 6.20 1304.30 827.50
(& —HER)
—HE KT 13993.60 32292.70 14066.60
H b 0.00 1.40 22.50
NE G RBEF RS 4299.70 30587.60 2880.10

VE: RIE—HRR 2010-2012 £ H AL SR
(M) BRLEEEE
ZN B R RE R R RS E B AT R B 7 A ALAT A AR K AU

SEmaeeELE, HEEANRRERS, ANFARKAEEEE
BN FEARS LR ET &t

(H) HEEY
BNE B ABWNAREN (WEHEXS Bir), REEEFET

WM A#, TZH, T, £ 2TH. AXNRRH, & EEEM,
A, REH. Fits, RS RGRANFREA], AREZ 20

Lzl A R R



KMTZRE, REAF KR, . F X . ®E . FH . &

WE | RIEEZHF O, RGP OE_FZE 20, Retny THA,

RBHEIEZERARFE,

@_sﬁﬂ:ﬁ%

Brilliance Ratinas

FA R A — R 37 B 2

Bk 5 QREELLEHE
AR K2
Hifre
R
I R
R || B W
HEHERXPAE gl || M| &
| A Z]| &
2 A Bl &||#®
|| ®|| =] &
%
7
=
S| B || A R E|| M| M| T T NN || R
o B - 1 = A B B I I e I Al |l A & o
OO I 7 O I L I = O e I - B O O 7o N i i i
e[| R W || || 2| 7] B || W il
#| ||| A || = ||
it
Eii
Bl E||F L3 Bl | | | A B K K
—1 =] = g Zl|&| | #||&]]| W 4
Rl | || % Rl A )] #| % H
Hic Hic Hic Hic i I # L
Ly I 7 =1
n |
] i
A[L\




IB%&EW&

Brilliance Ratinas

(") ADER

BRE 2012 F£K, ZARERRT 12234 A, HEFEFAR, £l
BHAANR., EEAR. EHEARMRSE A a7l & 63%. 12%. 15%.
8%Fr 2%, B A R F M A, KFAF UL EH 18.64%, A¥ %
At 19.48%, 2RI, RBHREFMEETE, BEENEE
TEKWABERAL, NEAAEE-EHNHRKR T HAE,

(t) LFER

HARBEERER, BHEENR, ZARNELT —ER N TEN
WHERFERR, BEETRLEE. WHEE . HREE . XHHELR,
HE. BEETHE, FEIARFHRERZSPTEN#TEEEE,
DUHEBREZEEETENAEEFH#T.

REH7E, ZAAmBRTENTTHERAR, TERFFE, TR
wE, FHEBARAFEMET, TATETEERH, ERFTELE
. #BEA, ATIARG AR ZBEER R, 4der&E, 25T
BFNaE—#HUE5RE (DLEAMS A ERDE). (BLETHH
EHRET) FME, BT TRALARR T LFEENFRERLT,
W 77w B R AR R/ B G AR T R & & A, 2010-2012 4
— WY HFAEESR R AHE A K 400 1270, 4.20 12 5H 4.20

127G

MHERTE, ZARRELTBELELT L, RFEELRE.
ERE RN TENERR; PRELAEAFHEETE, #—FBUT 4
2%, T2ERRIEEVEERETREE, FHEEAY AL, —
Wl 5 BATM 58 OBREE, ARENANV A BEFeRBEMEE, FHT
ERE e A, REKEEHNKE.

ZEXRTE, AAEARATENZLERGE, T I THE
WA o &I % 28 2 TAEAE, SEAT 8 T (Falb ), FE (B,
WMHNRRLEE;, +EEEXZLTEN, AARLENWEZEEKAR,
BB RTN G REEFERERR, EAFRNIKEER SN,
ZEHRAEERAMREFINTLEERR; AR UMEFTZ. LM
FENREAPETEAEE T REARITEFLMHFE, BEiryi™
BEFETETEN. L=F, REARKEERALZLEFR, WAEFK
TR B ERATHAN



Sg_;ﬁﬂzmw

Brilliance Ratinas

v WS5iE

I

o E B RS UK —EAER W ARA S A HUAR R R €, £
BEFaAEA. B NRFRAGRN, BWRIELAL, KR
MEME, XEMTHFEF.

(—) &8HR

R EERMKIFERENER . RRAHBNGER AR R LA &
FXMEE, BN STRGREIAMAT R ZR L RBERGRITFSH,
HZTERMRBERLT @A, KFPREEPLEREARNTE . T4
AN E KRS BORAIE S, RAUFEEAT LA & e R AT 4 BOR IR
Bho

2010 £ 4, HEMELEMA T (EF Pk TR 2R AL A F KA
T X XFLRREHEILY, CRALT & EAL (2011-2015 )Y ALK
(RALT N & RBUK) F— RPIRAAT AR KRB, ARIRN T
R AR H KA T PR <R BIRRAE A, H P KA R

KE B L ERAGHANE B K. A 2004 FR LA CRIA
WIHB A EREAEREE I E GRIT), ¥IE. A, TX. A
TR AR AR E o o S BRI R R T 48 B4, REFSEA
RIKBIGANANE B K . FF K, FRVESRNANEA EZF A,
A 4t 2004 489 0.7 120 An E)| 2012 47 215 27T, LA TR Bt
THANE K8 744.7 1270, oM Fa R BRI 2187.91270; AMEALA
JA 2005 4 6 A2 18 M AP Y A2 2013 60 12 K% 48 MR A, M E
EREEDRLAAREE I EAREE T RAKE LA P EHNRIZ
%, 2004-2012 F 2 IHANBIEE L R RAE 22726 16 (). RILE
EANE RS T R R ERAARBM, B e T KRR K EH
2 o (B R AL s 89 B AL BT 1] 4 R AL P Fr B I AR R — E B
e, LEEZ 2012 FH4E, MBABEREERAENE MBI LK THE
HEERMEEEREERBHNL N A, RAHEERHA— =&
%,

o — S XA R RS Y ARALE G E A A, 4o R
LI #3138 OB A BB B W AL 3K . 2013 48 [E] 54 4k 2 i A R AL A7
., 2013 4 & A B2 H ORI B AN K 4 200 12T, H 2012

8



IB%&EW&

Brilliance Ratinas

S 130 2T #EmT 70 12T, AMAEREE*—FmA. BN
2013 T4, EREM “2N G, 425" BRIAEBCR, F P
B e GHE, BRBNEAERER, RE—"RRE LEMT KK
AP e e ET, AR RANHE & KA E .

HHERK L HFRENET, KRAHRANGE KR £ 7
FTRAET, RERINRTLENEHFERELENRFLE. R
WA K 5 71 B 2003 49 6.0 12T ARG Aw 2| 2011 89 9.7 LT R, &
AHKE 6.10%. 122012 FLLIE, % E R KA E #5256 B K
Ak FEERA LAEHEZDH, KRUAWAT L EFLEHESE,
¥ BRI 4 5t %48 B, 2012 £ E W ARALATY it 2 R Tk
K1 3382 26, FEIHEK 19%, B EETHE 15 NE L A REE)
71410212 TR, [ HIE#E R 5.15%.

16N EERAAM REIERLA = ERE L7, A 2004 £y 190.81 77
S K F 2011 4 # 28355 /7 &, 2012 E ZANHA G H EM A EFAH
£2, FFER T 20.64%% 225.03 7 & (WE %k 6 Fror). #arl
TR NHEEERALNT & EREE, KPRBRNTHERKE
Z7+, 2004-2011 FFEFEAEKEN 2210%, FHEERERE
100%; FIH/NEHHRAL = EWFE ALK ER N 4.09%. 2012 F, =
EEMSMALAL, NHRA T EF R 2476%, A+ A
L% 059%, REET: (1 EBRARNAGBRME T A F A HH
W, BRIAHAFRERA T ER, NREANELBLFNL; (2 K
ERNEL TR WA, T, ERFMERELFXNE, “F
RAEN”, “RIEIEHL” FLHERNE S LR, KFEAEIANAERE
RHBEHRM, B TRUNREAKFHRES, TLFEEHTRAL,
BB A F RAR T HTR 7.



B_%ﬂﬂﬁi‘r‘é&

Brilliance Ratinas

A% 6. FRE2004-2012 FEAN=RENETN By FE

250 100%

- 80%

- 60%
150 -

- 40%
100 - - 20%
- 0%

50 -
F -20%

- -40%

2004%F 20054 20065 20074 20084 20094 20104 20114 20124

iR (e 01Nt R BARECE i W=
—te— R AL 7 B —— /A S A P B

FR R IFE: Wind %

Kok, MERTHHENER. RAADEHREA. RERLMN
WMAACFH WA, RIAT LM EREKPERFERENE K, ES
Pt & A7y (B 412 % TR R AR A AR AL Tk U X X B &
WY #HERIATY & R EBAF, F| 2015 4 = B REWH AR E SR
ACF ik E| 55%, F| 2020 4 ik %] 65%, HEHH R TG M AR KHENE
1 2011 4 Tz # & A 89 CRAL Tk & B ALK (2011-2015)) & xR AL~
PR R T B B AR, BUE| 2015 KA Tk & = ik %) 4000
278,

HEVATLETES, KAFHRHEAAEL, F&BRAEHE, <
BTEREFBERFTLRE, TFRFIOE, [Tt RE, &
B R RIEFIT B BT LATF, LE A KBIEMRELA RIZLY
EEN AT HLREHEEm, LHELRBA AT B4 B R RILEH
EHEANT A AMRT —RELEFET

HwHRAFE S TS, FE. HEAFHF —EEXK, ABRERAA L
RERHWHAE, FefE RS, BEREBHES N, THRTT K.
Bel, ENBHNTHETES, WEAK, PREFAEFHNTHEH
KA 70%, HELSG HBEMALHHENEE, 2012 F, @ELAT
W5 5% 008 —HRG. BEER, AR, BRFEALELD
i, THH T F A 24.00%. 23.22%. 13.47%. 7.72%7%0 6.00%.

M d g (whEE 7 ), REAFEERHNMATRK
#, Y EE, 2012 FAE—ERA . B EE KRR KL NE =

Mﬁrﬁé’miﬁfﬁ%ﬁi@zJO% NIRRT HEAEERKN &, AT
VG ERAERE, AFERDNRETEETEMSE, TIVEFERS,

10



IB%&EW&

B P9 A 2% B B T 471 B L 95%.
Bx 7. RESERE 2011 FHizS5ERER

K EKERH NERE
HE
b Giikvig:i] ik T
1 — R0 24.00% | L ZREHR 62.04%
2 1% W EF K 23.22% | HAER % 16.40%
3 AL 13.47% | BHF ik 12.08%
4 R T H 7.72% | — G 7.57%
5 H 31.59% | HEf 1.91%

FR IR AR T LA AT S it % 4

ERE, HEKELLERENRTZNR LR, KRR &=
AV EE ARG B REY TR 17 F A B WRHAT L8y ko,
AR T ABEERETIARET 0T LA, T EFREF
J R, AERZERFRGHAN b b, 5] 2012 F T8 5 H X 54 24%,
AERBEHNEF N,

ERE B R R EE R, RAUT I By b & R AE 40 RAL ] & 4 b 5 5k
REAEBEE, ©RIT —HFHEANE, THSEEFARE W, LH
AN S H B E RS E E L (B FdpRn s, U d s =0 F .
ERREF) BURA 6 KRR RN F BT 750 F HE LT
WK, AR TISEFERT —ROEFEN. MATLAAA L
WP REY TR, wH— PRl T EF.

RE MR B ARE R AR, B ANBE IR, st
I A b B R A F R R AEHE R — R

RNAAAT L 5 i diek . Rmpl, LR EREAT AT R
BREYRBRME, FAE KB E A Y £, £ RAEEZNEN A

ROV o

K E ML B E B 7L, 2009 4 F ¥4, EPFEFEBLHER
WArs T, REMMT B ARAINIAELE T B, W%
a6 & F EF, T 2011 F E¥FRBAFEHM. 2011 FTHF, &
AREFHERE. BAFHMFEERER. R TEERENAKLET,
WA T T RER, BERNNEEAATEE., £k, RENEZ TR
RAE7E, ThmeEdHI, AHTHNATHAT RN AT, FH
Wi LKA AR BN ER R R EE AR, L8R A%,
PR A6 £ B E & 8 AT R

11



EB%&EW&

Brilliance Ratinas

B 40 kAT Ak B 77 B8R DUGRAE T i RAL 4 b B 4Rk R AT R BB,
FRENFE S BN LR ZEAR, BAT RIS EFEA, EFKE
AT A B 3T 77 BB e S B A BE T YRR

B%& 8. 2009 FELAREEPNMMEESHE By j/m

RO 20CrMnTi ©50 g 218

6000

4500

5500 [
5000

4000
3500
3000 F

4500 |

4000

2500

wwwwwwwwwwww
\\\\\\\\\\\\

mmmmmmmmmmmm

\\\\\\\\\\\\
D> o0 o O o ©o —~ @~ —~ &N &
HHHHHHHHHHHH
oooooooooooo
[SSTR-S TS BE-N (RS RS TS RS HEE-S SRS BN TN

YOk R IE: Wind #3A
(=) R

BASARBARKGE L RAELENFRGIFEE, iR
b, BFRARICBIFOHBORRE., BB RE ., SN = REHA
BB THLEKME, TR, BHREGTEFRYE, 12
F KR RIANE G Ao B AN AR S 2 S48 T T AT e %o, A
BERBFTATTARII AN SN R L,

TN E R E AR E R R R AL R S m AL A R
Ab, R RNANER FE N T E Kk, ERERENTIZHRL
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AP YN\ B T E B 2010 4F B9 58.60% 7 E 2012 4 #Y 66.22% (4n ] & 10 At
R RMHLEREHALNZ Q42 —, NARALBIEZEEZEREE
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INE 55772.47 -27.89% 67528.01 21.08% 45083.00 -33.24%
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Hb 258866.35 9.81% 259082 0.08% 302407.00 16.72%
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B AHALAL 3500 2113 2325 60.37% | 110.03%
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JB % A H LA 3500 1512 1511 43.20% 99.93%

INRH 55000 26940 26940 48.98% | 100.00%

2012 4 R 28000 41513 41728 148.26% | 100.52%
AEH 40000 42985 42331 107.46% | 98.48%
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278, 059 127t 42 0.57 1270, ## 2010-2011 4F £ F 5k & 7 £ H & 4 f
A E R A 2012 F £ B R B T A EAZ WK 31 RAR 32 dk 22 40 R
iR . A EE AR EBE R B BFANE, FFRFAE 2000 77
TPk, 2010-2012 4 R it A E WAk 10295.55 7 6, T %~
REMGHFEARRERILE—EE WIS, N =ZFHKEFE LI
# U\ 838455 77 6.

B£ 16. 437 2010-2012 B FI4H

20124F ll
201145 : I
20104 7 I
0% 20% 40% 50% 80% 100%
| oElEf sHMLEEM (SE)  sRmales sElibsko

e RE—ER AR ENEE S S

BARE, 17 8% A E 2E R L AL L £ E AR D DR R F# U
YR DT L NIE T RE, T AL B T E Y R B R A B
M RFEE K, FEAEAFFRAES TR, EEERMATREAF.

21



Bx 17.

60000

44F] 2010-2012 FEH = WETER

By :Ax

50000 [

40000 [

30000 r

20000 [

10000

0

20104

20114

20124

| emmgm

—— e PR

Bl reE |

Er RE RN RSB S H

(=) AERDW

18.00%

- 16.00%
- 14.00%
- 12.00%
- 10.00%
- 8.00%
- 6.00%
- 4.00%
- 2.00%
- 0.00%

IB&&EW&

Brilliance Ratinas

ZRAEGERAERT o ANREIEHRFEEELFA LR, 28

$RemMEBEERI 2R =1

1]
=]

o, a R B AR W R ACRAE, #

ok T 2N emeypsy, ELEBENMRMTNEHEEET L 5

SRS, AT EMEE
BegeE (% 18 fror), EF A

ez

IR T, FET 2Rk FI LR
e w2 = FIREEH

xR B R &S, 2010-2012 454 B A 5.43 12,76 4.64 17,7047 5.55

278,
B& 18. 4F]2010-2012 FLEMASHRBLEN B :.4Zx
2010 4 2011 £
- = 2012 &

BEFR, REFHRE WAL 116.55 118.89 121.04
o B B AR 3% R B 0.49 0.71 0.46
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SLMIMET T RIFNAERRZ, BE 2012 £, N EHFARAT
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AN, EERBERE

1. EE4GH
(1) BEEEIEKX
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Ao, HORAUEE AN TR R A AR . A AT SR BV T 4 A fe
MRS, ZARARARE S & T ERHKFLEK, 2010-2012 F R~
o X LB N W 4 B4 7| 4 15.67 1270, 18.05 {2 Ar 17.20 12, &E W
BN E EAZE 15%0L .

(2) ZRHMITIL i

ZnEl ZREEHWRA. RAKFREGHE LR AFBRAL., KA %
AL PR E Ak, 2010-2012 KRR HALAL I vE AR A F B K
WA EDA N 439 F &, 476 F &R 423 1 &, WHRH LA KA
34.83%. 35.60%7F1 33.39%; KA LKA TH %A EL 60%, BAFRE
BT 3 AL

) ERAXNEARMERXN

2N E R E N & W 17-380 B A Ea AL R 2T, RERND
B B EAMEAL> 100 5 A ARSI, FHERT Ha it
b =i, 2009 40 B E & 380 B 71 Ao R ALAT 2010 4 5] IT A Y
“HEFL” FAHBEHERBERANREK T B A GBI & H AKX
Fo B T B WY FE V8 30 2 0 5 o ) e B B R IR B 2 Bl R R A H
HLERF N AENLAT . LB AAKTET AT FH - RNELEFFTENR
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I 2R B o

() E£KK

e EE K, A R AR RR AL B NG & o Al R RER T
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(—) BEEAERE

Mgz B EE BN A, REFF e FRKEm, H 2012 4
UARRHA MR E— R BEE LY AT EEF 60 4 & WK A
ZETeeHATHRELZR &,
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ENTEEE R AL, FT R BZ A B A 6 K TR Y 28 5Ok IR F 3%
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o E AL L S R, WHMATE, Bk AR
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BERERAAE.

(=) KAANBEEEKIRE , FERMAZRRKX

NEKX, ZRAALERETE I, FELHBRELZM ARLET
#—FET BR T AL, E KRR ERFARRATF, 2012
FRA 54.42%. FEr, EARBERSY, AEGRATHELT RFH
aEXRR, BEEARAWBEEZHE.

(=) RAATRBRYE , HHHAEREHR

ZNE K RERE, RO RE T BT AR RE, BKE R

28



Sg_;ﬁﬂzmw
TR A GFERN W, 2010-2012 F x4k TR T E A 587 30 F &
TR AL 48 4 12091270, 13.38 2 0A 17.91 12T, H 4 th=E#H
B AL 60%, HEA TN B B A R R R AV B EA (R [ .

29



it

Sg_;ﬁﬂzmw

Brilliance Ratinas
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EITAEENFBERERK
FTEM&KESER[EIFDE] 20104 | 20114 | 20124
KR L] 83.42 91.68 107.32
"o e (2] 13.63 15.12 19.58
Rl 4 57 - [12 0] 16.70 19.41 19.47
Bra # A3 [127t] 35.44 37.76 48.92
R 2 ON 102.21 112.63 112.26
% HE 1z ] 5.62 4,58 4.14
EBITDA[1Z 7T] 8.04 7.36 7.41
ZERILERNE[CT] 5.43 4.64 5.55
HAEMA 2% RN E[MT] -8.64 -5.93 -7.47
& = 54 2 [ %] 57.51 58.82 54.42
KHF AR E N E[%] 69.56 93.76 78.62
AX 5 H A 5 W 7 55 B2 [%] 212.19 194.57 251.27
T [%] 132.08 105.03 124.11
EHHE [%] 89.08 81.03 93.76
4t E[%] 63.01 61.30 70.53
A BRI ] 21.24 9.44 6.52
H % 5 5 % [%] 144.30, 179.40 144.75
T I a5 AE A FU HE [%] 176.89 80.93 152.59
AR b & [%] 2.33 10.80 15.48
R R B 3R K] 17.91 15.66 12.27
B A %37 E K] 7.16 7.84 7.88
B & % 7 A %R K] 8.97 8.85 6.92
BOp P R E K] 1.42 1.29 1.13
EA£[%] 14.62 13.38 13.14
& Ak AU 2 [%)] 6.08 4,58 3.98
R =W = [%] 9.37 6.74 5.51
%P W i (%] 16.98 12.50 9.56
B WP WA %] 18.10 12.69 9.08
Z A NI 4 £ [%] 114.03 105.56 107.82
ZE I 4% RN E 5 5 E[%] 15.78 10.15 10.97
ZEWIN2BRNE LS AR BT E[%] 13.99 9.10 9.88
FE K A4 FRNE SR 7 E([%] -9.31 -2.84 -3.80
FEFHIAEFRNE S TS E[%] -8.26 -2.54 -3.42
EBITDA/AF| & X H[ ] 25.33 11.76 8.81
EBITDA/RI 4 7 4[] 0.67 0.41 0.38

FEBEBRE ML FITH 2010-2012 £ 4R K EE, &,
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