


 



                                      �d
��¯�ê�U�–�?�‰�q�A  

	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(  1 	M�â�â73$;#773$Æ+k�Ñ 



                                      �d
��¯�ê�U�–�?�‰�q�A  

	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(  2 

1�Ê�œ
(,´�k:U�J�Ñ�j'ó"D
�+e�È�Y'f"D

�'�l �:	w�JL}�~�œ
(,´,ø�Y7-�Ë �Ä 

2�Ê2013�¤�œ
(�Y#Ö�W�u�Ö�ÎK¯�k?±$À8�

�o�Ì>•Cd�Ä 14.29�ï�s�Å�È�Z�•�o�Ì>•Cd�Ë�Ö,´

�W�?�J�)�œ
(,´,ø�Y"d�£�V�•�0�Ê�¡
ý�Ä  

 
 

�<�Æ�> 

	ž�û  

�(�%�! 010-85172818 

���±�! liuw@unitedratings.com.cn 

���º�Ï  

�(�%�! 010-85172818 

���±�! xuhb@unitedratings.com.cn 

 

�V-U�Æ010-85171273 


f
v�Æ 	G�Ü�2�MLc	j�*
-L��F�W>‡ 2 
'  

PICC�W	Ö12 �r�Ä 100022�Å 

Http�Ö//www.lianhecreditratings.com.cn 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 



                                      �d
��¯�ê�U�–�?�‰�q�A  

	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(  3 

��+^Aú4Ý�Û
€�&�D  
 

�‚�Ù�‡�±�U�–�?�‰�¹�»	S�æ�ð���?�‰���«�d
���	S�æ�?�‰���0 �z�8�8
Ÿ�Â��
Ÿ�W

�(	O�‚�Ú���«�d
� �r�N��
á�‘�‚
ó��	S�æ�?�‰�c�?�‰���T�0 �z�8�8
Ÿ�Â��
Ÿ�W�(	O�‚

�Ú���«�d
� �â�É�}�	�å�õ�¹�?�‰�û���_	K�c�º�”�c�d�þ���‘	S�‘�‚�d  

	S�æ�?�‰�0�?�‰���T	Ë�û	t�0���8���ä�T�ð�Ì�`�����i�Ó	8���l��
N�{�n���U�–

�?�‰�q�A�®�6	t�ç�¬�c�º�”�c�d�þ���P�•�d  

�‡�U�–�?�‰�q�A���?�‰��	â�¾	S�æ�?�‰�§�l�æ	8��
•�æ�ð���?�‰�³�y�ä�Q���³

�{���_	K
ñ�n���#�Ù �z�8�8
Ÿ�Â��
Ÿ�W�(	O�‚�Ú���«�d
� �ä�c
P�	�å�¦���g�Q�����â

�ò�õ�¹���­�?�‰�É�Î�d  

�‡�U�–�?�‰�q�A�����­�‘�…���õ�©���É�Ä�¾
v�5�…������	â�c�Ù�Ð�	�d  

�‡�U�–�?�‰�q�A�/�ä�����d
��­�‘�‡	x�V�‘�� �z�8�8
Ÿ�Â��
Ÿ�W�(	O�‚�Ú���«

�d
� 
”�b��	S�æ�?�‰ �s
N�§�l���3�Ñ�‡	x
•�����ç�¬�ÿ�c�y�ò�ÿ�c
û�ü�ÿ�)�û 	t�¡�‘

�� �â���ä�r�� ���ì	S�æ�?�‰���â���ä�r�� �â 
Ÿ
™�Ý�Ÿ�û���ƒ�c
Q�/���o�r�s�c
”�b��

�‡	x
N�ë�U�ä���­�ë�¥	Ð�“�	 �d  

�‡�U�–�?�‰�q�A�ð���	�‰�¢
­
•���Ò�"�}�ð ���	�‰���Ò�Y
•��	S�æ�?�‰�Ü�[�#�‘

�_�Ÿ�û���N
_�"�/�É�}�õ�¹�?�‰��	â���¹�Ñ��	S�æ�?�‰�Ü�—�º�â�G�Y�U�–�?�‰�����¯

�ê���ð���	�‰���¶
Ÿ�Ÿ�“�­�$�d  

  



                                      �d
��¯�ê�U�–�?�‰�q�A  

	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(  4 

�6�=�q�‰�¸�ë  

 

	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(�Ä���;1°0 ���œ
(���F���Ü7-$5#17-$À���Å,´�}DÛ�_+a	G

�Ü�25,
8�ÅCt�œ
(�¾ 1993�¤ 2 �8 3 �� �@0û,´	G�Ü�27-$À�ÅCt�œ
(�Ä 2009�¤�¤�Å�È�Ü7-Lö
�����

�;�Ü7-0��°�j�£
 �È�˜M’�¤
8Lö
��p�Ž$5#17-$À�J�Ñ�Ä�Ü7-0��° 2010�¤ 4 �8�Å�EF� 6 �æ�FG��H+•

�ÅCt65�ÈEœ
»�j�]�F
8Ct,´6Ñ�-�œ
(�È�¦�$
= �j 	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�œ
(�Ä  

2011�¤ 12 �8 21 �� �È�œ
( 
A�³�F�ÅCt65
�>| H 6Ñ6Ñ/˜113,542 �7 6Ñ�Ä6Ñ/˜1°0 �Ö�Ü7-$5#17-

$À�È6Ñ/˜��.1�Ö 00579.HK�Å�È�¦�]�œ
(�à
�>|6Ñ�-� NÍ�j 103,220 �7 6Ñ�È�µCt6Ñ�L
��ÿ�1
-�96Ñ6<

�*�^,´ H 6Ñ6Ñ�-� NÍ�j 10,322 �7 6Ñ�Ä2012�¤ 1 �8 13 ���ÈQ�-� �Ä�Ê#b�Å�9L€CS�+�œ
(��>˜
-Lu	5

K0�vG��6>|�¯CµNÍG}�^�s�ÈCµNÍG}�^6Ñ�-� NÍ�j 12,947.6 �7 6Ñ�Ä�Z8# 2012 �¤ �Å�È�œ
( �k 6Ñ�\

�j 614,990.50 �7 6Ñ�È	5���µ Ct#��ê6Ñ 451,235.90 �76Ñ�È	ú H 6Ñ163,754.60 �76Ñ�Ä 

�œ
(�¾ 2013�¤ 10 �8 15 �� �>�j�´�ÅCt65 1®AÒG}�^	•AÞ�È��!ÿ6Ñ 2.82$_�s,´�'�lG}�^ 32,750.8

�7 6ÑH 6Ñ6Ñ/˜�Ä���;1°0 ��G}�^6Ñ�-���Å�Ä�œ
(
�>|G}�^6Ñ�-
>�È�"
�>|6Ñ�-�k� �j 647,741.35�7

6Ñ�È�¦�] H 6Ñ�k� �j 196,505.4 �7 6Ñ�Ä�\!Q
�>|
>�œ
(#��¼Ct�\
��$�j�ê"A�1 647,741.35 �7 �s �Ä

�Z8# 2013 �¤ �Å�È	G�Ü7-$À�ÅCt(Lö
� )�9L€�œ
( �j�œ
(,´�×6Ñ�œ
(�È�16Ñ"��» 64.521%�Ä 

�œ
(�Ž+e�Ë>|�J�È�k?±4ÿ:U93
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�+e�ÃNþ+e�Ã�]�?
»"d+e �Ã�y�?
�+e 	ú�¦��$5#17-$À

N©-�1y�J�s	F$5#17-$À�J�Ñ�Ä�Z8# 2013 �¤�Å�È�œ
(�;Aî5,
8�Î�œ�Ô�ÃCR�Ñ�>�×�s1Ñ*6G��Ã�ê�ËCt

$ÀG��Ã?ô�B
��…G��Ã��0;�*AîG�1y 10 �Z6|7-G�L� �ÄLt�& 1�Å�È��	ú 29 �Z�˜Ct�F �×6Ñ�€�œ
( �Ä�Z8#

2013 �¤ 12 �8 31 �� �È�œ
(���9
X6|
ˆ�� 2,161 �ê�Ä  

�Z8# 2013 �¤�Å�È�œ
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8�¦Ct�×�kNÍ 385.75�ï�s�ÈCO�j
8AÑ 275.12�ï�s�È�p�965�s,ú�Ä
[�A

� 6Ñ�L�s,ú�Å 110.63�ï�s�Ä 2013 �¤�œ
(�Î)à:U�J�f�• 63.34�ï�s�È�ð�Y#Ö 12.22�ï�s�Ä 4ÿ:U#k�Ø

�×+O,´)àH�#qGÿ�ðNÍ 37.06�ï �s�È)àH�	ú)àH�1y�'(™�ð�Î�ÐNÍ 3.56�ï �s �Ä 

�Z8# 2014 �¤ 3 �8 �Å�È�œ
( �Ä
8�¦ �ÅCt�×�kNÍ 386.39�ï �s�ÈCO�j
8AÑ 272.25�ï �s�È�p�965�s

,ú�Ä
[�A� 6Ñ�L�s,ú�Å 114.14�ï �s�Ä 2014 �¤ �0�“�Ö �œ
(�Î)à:U�J�f�• 21.19�ï �s�È�ð�Y#Ö 3.51�ï

�s�Ä4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 7.96�ï �s�È)àH�	ú)àH�1y�'(™�ð�Î�ÐNÍ -5.07�ï �s �Ä 
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�i�ž�É	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
( 2012�¤�œ
(�j�h
�>|�œ
z�Ê�È�\�O�j�h
�>|�kNÍ

�j 36 �ï�s�È
�>|�'�l�j!ÿ�P 100�s�ÈG÷
�5•�:M’
A/n�J�œ�G�ÅCt65�œ�0
�>|
¼5•�;M’
A�j�´ �ÅCt

65B��'G}�^-(5�
8,´�é�?�Ä�\�O�j�h
�>|���Œ�"�¾ 2012�¤ 7 �8 9 ��5��•�Ä5•�:
�>|�kGÿ	•�\�O�j

�h
�>|�kGÿ,´ 10%�È�ÎLu
�>|� Gÿ�j 3.6 �ï �s�È	5�� 3 �¤�O
ñ/ý 2 �ï �s
¼ 5 �¤�O
ñ/ý 1.6 �ï �s�Ä
�

>|�ê
¼�k�¯K0�v�i�ž5•�;B��'5��Ì�ã�Ê
_�Ø
ñ/ýL$
����j�f�È�04ø5•�;
�>|�kGÿ	•�\�O�j�h
�>|

�kGÿ,´ 90%�È�ÎLu
�>|� Gÿ�j 32.4�ï �s�È	5�� 3 �¤�O
ñ/ý 22 �ï �s
¼ 5 �¤�O
ñ/ý 10.4�ï �s�Ä  

�\�O�j�h 3 �¤�O
ñ/ý/˜M’�Y)·�j 4.35%�È5 �¤�O
ñ/ý/˜M’�Y)·�j 4.6%�Ä�\�O�j�h�9�¤���Ÿ�Ã

�`�O�0!QF��\�Ä�Y�Ÿ!ÿ�¤�_���0!Q�È�0
>�0�O�Y�ŸL¿�\H��0C§�_���Ä �T�Z
ñ/ý�j�h,´AÑ�Ÿ�OL€
w

�j 2012�¤ 7 �8 3 ��C§8# 2015�¤ 7 �8 2 ��!’�È���Ÿ��
w�j 2013�¤8# 2015�¤!ÿ�¤,´ 7 �8 3 ���È�²

Fw#��Ê8²�w���F�A�Ÿ���È�INª�&8#�¦
>,´1\�0�Z���Œ���Ä  

�\�O�j�h�¾ 2012�¤ 7 �8 3 ��C§
X �:#§Añ�h�Ô�C�p �2(|�Ô�C�Ä �¦�] 3 �¤�O
ñ/ý�j�h1°0 �j �� 12

�Ü7- 01���ÈAñ�h��.1 �j �� 122153���× 5 �¤�O
ñ/ý�j�h1°0 �j �� 12 �Ü7- 02���ÈAñ�h��.1�j �� 122154���Ä 
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4
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<�Ä��	G�Ü�j�»�È�Y'f"D
�+e+X"D

�'�l�j 2.67�s /0û�é2£�È�9'—F	�Z�'�lAÑ1Ç�È �Y'f"D
�+e,´�:5•+e�'�Ä�=�~�¾ 0.8�s /	s+��& �È
�+e

�1�J�}7-�O�Î)à���
�\�Þ�Y���Ä�v�ÎLu�:�È<­'f	G�Ü�2�o�Ì 2014�¤ 1 �8 20 ��C§�"4ÿ�6'ó"D
�+e�:

5•+e�'+a 0.573�s /	s+��&�:B38# 0.65�s /	s+��& �È�vF	�g ,´�'�l"d�£ �õ�õ
�7-�¯�1�J�
�\�Þ�Y�È+J

8#�ÍC†�o�Ì,´>•�Ù�Ä  
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�+e�1�J ,´4ÿ:U�×+O�UGý

�¡
ý�È-��}�@�j�f4Ö'ó"D
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)·�ÈFJE÷��Q��Y'f"D,´�¯+X�x)·�È�•L}�~	Ï�€�É�@�\�Ä-��}�A
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�7�h�ó�°�_ �j�]
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EÃ1ÑFƒ,´�W?ô Q�*�@�È
<�&"ï#§#â	F�Y'f"D LNG �Õ�f1	Lö�]Eî�×�È
-�µMŽ�h?ô�Y'f"D�0G÷�Ë�Ö�Ð

�W�È"D	F�]
-�l�p�’�@�È
��Ë
�+e"D$ÀGÿ�Ä�¤�=
8�ÎFOEî �` 25%�È�¦�]�)�6�3�?7-$ÀGý&é
��…,´

+X+eCO9§�]�ó
`	j�¡
ýE³�W,´ LNG �ÎFO
X 2012�¤CµE÷60%�ÄF	�0+&N¸,´�ƒ.d�È
���B$�_�›L”�¶

�0�Z�f4Ö'ó"D
�+e,´Gý?±
�3P�Ä  

'ó"D 	²�v
¼�9�W"é�œ
(1®AÒ,´ �³'—���=AÞ � Ḱ¯�O�ËCW
8
<�ó�¯'ó"D	²�v	ë �+ �®�Y'f"D#¸	F�é�?�È

�Y'f"D
�+e�_�0�9%Œ�Ë,´M0"r�Ä'ó"D	²�v7-
<�& CŠ
��Y'f"DK0�^�Y#Ö
¼
�+e�Y#Ö�È0��±�W���W�Ä  


X�� 2014�¤+e�Ë?ô�B
��…Aê
‹���:�È�]
-+e�Ë�1�J6„
8�J�Ä���;1°0 ���]+e6„���Å
��3�¶�É��	q

�9�Ä���Y'f"D
�+eM0"rN´#{�Ê�Õ
z�Ä�Õ
z�7�*�` 2020�¤�Y'f"D
�+e>õ�j?ô Q�6Eî 1 �ï	s+���
#�È

	•�k
�+e>õ�j 4.71%�ÈF	 �?
£-p�` 2020�¤�È�Y'f"D
�+e>õ�j?ô Q�J��	w�6F� 6,000�ï	s+��Ä  

�k�ƒ-;�È 'ó"D
�+e>|�J<­'f-��}�ˆ
X�0�Ê,´ �£#� 
�3P�È�v�_
X
-�æ�rM’�:�È�o�Ì�_�W�Ë �_�1

�¦ UC�á
��…,´�ÈF	�þ �o�Ì�=�Ý �*
 ,´
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�W�J� 
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X!ÿ0� 3 2£���:�È(©�[�_�L	G�Ã?¯	G�Ã

?¯	‡Q�	Ï
¼"ï#§�Ë�¯�È�£
wNþFO�$�W�×�9,´
`�é�È�0�¤�9�6�{�0���:,´�&L$G-�_�WNþ�Y�Ä
XF	�Ë


`	j�È
��…Nþ�Ë
�+e�_�¸�9�}FD,´�Ä  

2013�¤ �È�]
-Nþ+e�à�Î>õ�jGÿEî�` 1,610 �7	s+��È
<"��W�u��Q� 24%�È3_AÑ>õ�j 9,142 �7	s

+��ÈNþ+e5�5�	•�ž�A
-&›+e�Ã"d+e
>,´1\�9�W+e�Ë7-$À�}5ž�Ä 2013�¤�A
-�à�Î�¦5•Nþ+e>õ�j 1,449

�7	s+��È3_AÑ�¦5•�éGÿ 7,716�7	s+��È
<"��ÎK¯ 23%�×�¤
�+eGÿ 1,349�ï	s+��&�È
<"��ÎK¯ 34%�×

�˜
-�à�Î�h�ö�éGÿ 3,069 �7	s+��È3_AÑ�h�ö�éGÿ 1.37�ï	s+��È3_AÑ
X�*�éGÿ 6,023 �7	s+��Ä�ž�]


-Añ�h�Õ�ÕFƒ�È 2013�¤Nþ+e�j4ô���7�'�l�"4ÿ�þ 2011�¤ 6 �8,´�0�~&é 3,600 �s /kw 
�	w�` 4,000

�s /kw�Ä
-�æ7-$À�p�œ�3,´ 2013�¤Nþ+e>|�J� �ž�n/j�È 2013�¤�˜
-�3Nþ+eGÿ 162.31�ï	s+��&�ÈNþ

+e�Y+X�?�&� Eî�` 2,074�?�&�È
<"���Q� 184�?�&�Ä�£
w�3Nþ)· 11%�È"� 2012�¤L}�~ 6 �Z,®�6&é�Ä  

2013�¤�ÈNþ+e>|�J
��Æ�>�n�Ä�þM0"r1��•-;�È�à�Î>õ�j�éGÿ�>�n�ÎK¯�È
��½+O7-$À+e�'Lt�Ð

,´�:	w�•�jNþ+e>õ�j�éGÿ,´�:	w���Ë�¶�0�Ê0ªL$ �È�þNþ+e�Y+X�?�&� �•-;�È+e5•EÃ+e�‘�&,´�i�´�È


¼�•Nþ�õ�å�­�¾�°�¤�• AÙNþ+e�Y+X�?�&� �•"� 	ë�¤ �J�¶ 180 �J�Z�?�&�Ä Nþ+e>|�JLö�]�ÖF��0!•��

	w�È>|�JLö�]�Ö��	w�ÈUÉ�d�1�J,´�2
j�-NÍ�•�*)à�¶F@$@�™�W,´C»�ï�Ä-(�£Ct�É>˜�>�È 2013�¤�:

	z�¤�à�Î>õ�j�]�È�}	q�WNþ+e�¤�j�Ë�Ä�v�p	•,´�2
j�-NÍ�"4ÿ�þ 2012�¤,´4Ö 80%�:	w�` 90%�Ä 

Nþ+e>|�J
��‚*6�W,´
��0�Z>˜)à�_>|�JLö�]�Ö��	w�ÈUÉ�d�1�J,´�2
j�-NÍ�•�*)à�¶F@$@�™�W

,´C»�ï�Ä-(�£Ct�É>˜�>�È�}	q�WNþ+e�¤�j�Ë�Ä�v�p	•,´�2
j�-NÍ�"4ÿ�þ 2012 �¤,´4Ö 80%�:	w�`

2013�¤,´4Ö 90%�Ä 

�k�ƒ-;�È 2013�¤Nþ+e�2
j�9�p
��Æ�È Nþ+e>|�J,´Lö�]�Ö�9�p�:	w�ÈNþ+e�1�J,´,ø�Y7-�Ë�9�p

�:	w�Ä  

 

http://search.10jqka.com.cn/stockpick/search?tid=stockpick&w=%E7%87%83%E6%B0%94&qs=4_4_2
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2�Ê�û�œ�ÿ��  

2013�¤ 1 �8�È
-�ÑL’
��3�É�£�¾	 
�7-$À
��… �Š	q�¼�Ä �Å?ô�B,´FJ.��Ê�È�7�>	q�¼�Ä�OL$�A
-


4�k?±7-$À,´
��…D��´�È���*?±�Ð��Nþ7-1y�¦��
��½+O7-$À,´
��…FO�Ö�Ä�` 2015�¤�ÈMŽ	F.#7-$À


�+e>õ�j"�GýEî�` 30%;�W
»Nþ+e�*
`?ô QEî�` 7,900�7	s+��È�¼�� 7�� 10 �v+�4×Nþ+e�j4ô�¤�j	ú

�W
»E¤�¯�Ã
�#q�˜1y�£K^M&G��&,´AîAÑ�fFP�°�_�È�Î)à�©Gÿ+O�×�Ä  

2013�¤ 2 �8�È
-�æ7-$À�p
��3�É�£�¾�Š�­ 2013�¤Nþ+e�¦5•
¼#¸4ã-(�£���Œ,´FJ.��Ê�È�� �*
4

-1 (	j�Ã�2 )�9�£G�L�
¼�1�J?±�$�ÐQ��ÖGý?öNþ+e,´#¸4ã
¼�Y+X�È�º��Q�Nþ+e�Y+X)·�Œ�j�Š�­7-$À

���Œ,´Gý?±�7�ö ;AÔ-O�6�ÀNþ+eL€+e,´	Ï
��È�m��#¸L”�3NþL€+e �×�Ð�jCt$À�`�ü	j��,´#¸4ã�é�x.D

0¦�È�
LÌNþ+e>õ�j�15�0c�Ê�ÎK¯ �× �Ð�jNþ+eG}�‡+e5•�*Aî�È�Š�­Nþ+e�¦5•�=�Ñ���Œ�Ä  

2013 �¤ 3 �8�È
-�æ7-$À�p
��3�É�£�¾�Š�­Nþ+e$5#1�Ë�Æ���Œ,´FJ.��Ê�È?±"r
-�æ+e5•H�Nþ0�

�°�Ð���0�…F2�ÄNþ+e$5#1�Ë�Æ
��…,´G}�‡+e5•�*Aî�È
X	~	G�Ã�L	G
¼�à+¶
`	jAî0ûNþ+e�Ë�ÆB�&é�È

�óF�Nþ+e�Ë�Æ�/��'ó'”�Ë�Æ�È�
LÌNþ+e$5#1�Ë�ÆN©-�,´
�M•F�>|�ÄUC�á�à�*�*1•�H�x�¯+XNþ+e$5

#1�Ë�Æ�°�_�È�_�1�Y+XNþ+e$5#1�Ë�Æ�°�_�/���"�9,´'ó'”K5&¹�Ë'��È�Ë�¹+X 2-3 �¤,´�&L$�¯�3Nþ

L€+e,´L�NÈ�9�>�n�­Eœ�Ä  

2013 �¤ 5 �8�È
-�ÑL’
��3�É�£�¾
�#¸
¼�;�n�0�©>|�o�Ñ�©N©-�1y�»N©,´�ã�Ê�Ê�È
X�ã�Ê
�#¸


¼�;�n,´ 117N©>|�o�Ñ�©N©-��]�È7-$À2«N©-�� Gÿ�uOÆ�È�¡
�#¸
¼�;�n 12N©#¹	ú7-$ÀN¶��,´>|�o

�Ñ�©�s�È	5���;�n�1�J�ÅCtNþ+e
jN©-��h�ö�s�Ä  
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Aè�J
`	j-"-��EF�Nþ+eAî�7�fFP�1�J�È?±"rNþ+e�0
��1�J�H�x�¯+X�\
`+O�×,´Nþ+e�j4ô�È�F

65-$�Õ�>Aî�7�fFP	²�æ�v5��E�•�È�0�Ê0;�Ö�:�,8$Nþ+e�fFP�J�~"d�£Gý�=�*Aî�È� �¡�¶Nþ+e!“�h

,´�*Aî0��¿�×�9,´ 
`�éF����*�±�fNþ+eCt$À0>�È�>�n�ÐGý�¶�0
��1�J,´CO�õ�Ä  

 

4�c�û�œ�•�?  

�dL¿�03+�GUC�áNþ+e,´�o1†�*
 �È
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�A
-Nþ+e�0
�E³�jLö�]�Ã�3NþE³�j�UGý,´ �� �9	G �� 
`	j�j�»�ÈL¿-p�¦5•#¸4ã�õ�å,´�i�´�È�:F 	j

���3NþL�NÈ�•�Ç�`�0�Ê5C@��ÈNþ+e�Y+X�?�&� �9�p��Q��Ä 
-�æ+e5• 2013�¤�M
��3�É�£�¾�Š�­�6�3

�?+e$À�¦5•�=�Ñ���Œ,´�??ñ�Ê�È�) 10 	s�?	ú���;+e	»1y4×�È�D	…�Z�¦5•&é�k>õ�j�éGÿ�=CµE÷ 6 �v
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!”�F�È �]�^�o�Ì�6Nþ+e�ÅCtN©-�	ú9��¢�Ô#q+e5•�Ñ�©�s�;�n8#
`�é�o�Ì ,
��� 5Y.�N©-��Ñ�©,´

�&L$�¦�Ð��+e5•
��… ,�þ6<��L€+eL�NÈF��0!•�ÿ�A�Ä 2015 �¤�{�}�¼�@,´ 4 �Z(©Q�	»�Ô#q+e5•	ú 7 

�‘(©Q�	»-$#q4ïD���	ú
X 2020 �¤�{�}�¼�@,´ 10 �Z(©Q�	»�Ô#q+e5•	ú 27 �‘(©Q�	»-$#q4ïD� ,�6


�F@$@�iL”L€+eL�NÈ,F�6<��	w�k�ƒ,´+e�ËEÃ F17-�Ë�È��Q�>|�J,´�£
w
�+e�?�&� �Ä  

�k�ƒ-;�È Nþ+e>|�J
��`
-�æ�o1†,´�¦�1�È�§�9�¯LD,´
��…�}�Ÿ�È Nþ+e�¦5•
¼(©Q�	»,´�*Aî�6

�J@��ã���°>|�J�]M’�d,´�3NþL€+eL�NÈ�È�9�Y�¾ ��Q�Nþ�Ë
�+e�1�J,´,ø�Y7-�Ë�Ä  
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D�DZ�O�µ�È�œ
(:“�»K¯�ý+aLv#§�Ë�x+O�õ�+�È�k4ÿ*6�ý+aLx*Ž�Ë�x+O�õ�+�È�œ
(4ÿ:U1Ñ*6
�

LO�
�10c�Ê�Ä  

�k�ƒ-;�È�œ
(D�DZ�O�µ�h�ó1Ñ*6�ê
ˆ
��Ø 0c�Ê�È4ÿ:U1Ñ*6(æ�å0c�Ê�Ä 

 

�Ê�=5�:[�<�Æ  

1�Ê�<�ï� �ã  

�œ
(�J�Ñ#¹	ú'ó"D
�+e�>�Ë'��ÃNþ+e�È�]�?
»"d+e 1y$5#17-$À�J�Ñ�Ä 

�œ
( 2013�¤:U�J�f�•�´�@	5���^+e�Ä	•"� 93.22%�Å�Ã'��ËK0�^�Ä	•"� 6.64%�Å
¼�¦���Ä	•"�

0.14%�Å�È�þ�]
���-;�*�œ
(,´�k:U�J�Ñ�_�^+e�J�Ñ�ÄF��0!•,´�È�^+e�J�Ñ	ø
����6�j'ó"D
�+e	ú

�Ë'��J�Ñ�ÃNþ�Ë
�+e�Ã"d+e
¼�¦���È	•:U�J�f�•,´"�Gý�6�[�j 59.78%�Ã26.5%�Ã5.89%
¼ 1.05%�Ä 

2013�¤�È�œ
(�Î)à�Y#Ö�kNÍ 14.52�ï�s�È
<"��ÎK¯ 30.16%�È�Î)à�ð�Y#Ö 12.22�ï�s�È
<"��Î

K¯ 23.51%�È,ø�Y7-�ËE³�j�Ä  

D�DZ�O�µ�ÈL¿-p�œ
(
�+e?ô Q,´�ÎK¯��	ú�:5•+e�',´��	w�È�œ
(�k:U�J�Ñ�f�•0c�Ê�ÎK¯�È 2013

�¤�j 62.78�ï�s�È 
<"��ÎK¯ 50.95%�Ä�þ�f�•�´�@�:-;�È 2013 �¤�œ
(,´�k:U�J�Ñ�f�•�k?±�•8��¾�^

+e�f�• �È'�+e6„�×�p�’�@,´'��ËK0�^�f�•�•�_�œ
(�k:U�J�Ñ�f�•�´�@,´�•$À�{�0�Ä  
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�¶ 1  2012�l 2013
­ �d
��ï�œ�Ì�&�ƒ
�	F	Ñ�Æ�ã���æ�*�!�Á�M �c %��  

N©-� 
2012 �¤  2013 �¤  

�f�•  �@�\  "��Y)·  �f�•  �@�\  "��Y)·  

�k:U�J�Ñ  

�^+e  37.71 27.15 28 58.49 49.38 15.58 

'��Ë  3.88 4.35 -12.11 4.18 4.86 -16.27 

�k:U�J�Ñ
8AÑ  41.59 31.5 24.26 62.78 54.33 13.46 
�¦���J�Ñ  �¦���J�Ñ
8AÑ  2.64 0.38 85.61 0.6 0.14 76.67 


8AÑ 44.23 31.88 27.92 63.34 54.43 14.07 
�‡	x�ÿ�W�!�d
� 
”�b  

 

�þ"��Y )· "d�£-;�È 2013 �¤ �È�Œ�j�œ
(�k:U�J�Ñ�f�•�k?±G��6,´+e�ËK0�^�J�Ñ"��Y)· E³ 2012

�¤ �W�u�; L} �È�k?±3+�Ü�•'�+e�Å�×�p8$ �È�Ü�•'�+e�Å�×�}�OM0?±�WGÿ,´B3B�Ci+X�È
<�&�9'—�]
-

,´�JAÑ�ö�I�È�o�Ì5	�¸�1�J,´>•Cd�=AÑ�•:U�J�f�•6<AÑ�•:U�J�F�f�•�ÈF	�a�,8$�¶"��Y)·,´�;L}�Ä

'��Ë�Ë�Ä�1�J,´'��ËK0�^"��Y)·�08\
w�j CO�l�È�k?±	Ï
��_ �Ë'� �'�l +a�o�Ì�7�Ê�È�]L$���'>•�¯

FJE÷�o�Ì>•Cd,´�’�?AÑ�•�œ
(:U�J�F�f�•�Ä +a�¾�^+e"��Y)·�;L} �È�Ð�{'��Ë"��Y)·�jCO�l�È �œ
(

�k:U�J�Ñ"��Y)· +a�:�¤�Ö,´ 24.26%�;L}�j 13.46%�Ä�=E÷�È�œ
(�Œ�j$5#17-$À+O�×�1�J�È�0-$9ç

�Ç
-�æ�Y'f"D�'	ú+e�'>•Cd�Ã Nþ+e+e�'>•Cd�È���:
-�æ>•Cd�p�’�@,´:U�J�F�f�•�§�9E³�j,´F�5�

�W�È�œ
(�ÎLu�J�Ñ�Y#Ö"d�£�4�¾>|�JE³�­"d�£�Ä  

�k�ƒ-;�È +a�¾�]
-�JAÑ�ö�I�º�o�Ì>•Cd�ƒ�Œ �_�1�JMŽ���h#k�Ø�’�@,´�Y�Ç�ÈAÑ�• :U�J�F�f�•

6<�=AÑ�•:U�J�f�•�È�v +a�¾�o�Ì >•Cd�\DÛ�a�_'ó"D
�+e
¼�Ë'��1�J4ÿ�h�W:U�J�f�•,´�0G��6�È �p

�� �Ü7-$5#17-$À"��Y)· �;L} ,´ 	ò63�?�y �=�W�Ä�²�Ì�A���º�o�Ì>•Cd�•1Ç�Š�œ
(�k:U�J�Ñ�f�•,´B
�È

FÓ�x�ÎLu�:�œ
(,´,ø�Y"d�£
X>|�JGüF��_�4�¾E³�­"d�£ ,´ �Ä 

 

2�� �“�!�<�ï  

'ó"D
�+e	ú�Ë'�  

�œ
('ó"D
�+e	ú�Ë'��J�Ñ�k?±+a�;�Ž	G�Ü�ZLc�Û'ó"D'�+e�9L€�œ
(�Ä���;1°0 ���ZLc�Û'�+e���Å�Ã

	G�Ü�Ü�`'ó"D
�+e�9L€CS�+�œ
(�Ä���;1°0 ���Ü�`'ó"D���Å�Ã	G�Ü�Ü�•'�+e�9L€CS�+�œ
(�Ä���;1°

0 ���Ü�•'�+e���ÅCOCSF�:U�Ä  

�Ä1�Å'ó"DG÷C] 

�þG÷C]Gÿ�:-;�È�œ
('ó"DG÷C]Gÿ
x �W�u�:	w C»�ï �È�k?±3+�Ü�•'�+e�¼�ON©-��v�J	FF�:U�p8$ �Ä

2013�¤'ó"DG÷C]Gÿ�j 167,813.7�70û�é2£�ÈE³�:�¤�Î�Ð 78.24%�Ä�dL¿-p'ó"DG÷C]Gÿ,´�:	w�&'ó"D

G÷C]
w�',´�:#Ø�È
-�æ 
��i���ã�Ê8� 2013�¤ 7 �8 10 ��C§B3�¤MŽ�u"A+X�Y'f"D�'�l �È�˜
-�£
wL�

1	�'�l+a!ÿ0û�é2£ 1.69�s��Q�8#!ÿ0û�é2£ 1.95�s �Ä�þ �œ
( �Y'f"DG÷C]
w �'�:-;�È
�B3�'�¡
ý�È�œ


('ó"DG÷C]�@�\�9�p�:	w�È!ÿ0û�é2£
w�'��Q� 0.34�s�Ä  

 

�¶ 2  2012�l 2013
­ �d
�
Ÿ�ö�w�ð�s	h�ƒ�ð�s�ˆ�® �Æ�ã 
N©-� 2012 �¤  2013 �¤  

G÷C]Gÿ�Ä�70û�é2£�Å  94,150.56 167,813.70 
G÷C]
w�'�Ä�s /0û�é2£�Å 2.12 2.46 

�‡	x�ÿ�W�!�d
�
”�b  
 

�k�ƒ-;�È D�DZ�O�µ�œ
(�Y'f"D G÷C]Gÿ�W�u�:	w�ÈG÷C]�'�lE³�:�¤ �Î�Ð 0.34�s�ÈG÷C]�'�l,´�:

	w�J��Q��œ
(,´	Ï�€�É�@�\�ÈL}�~�œ
(,´,ø�Y7-�Ë�Ä  
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�Ä2�Å+e�Ë+O�× 

�œ
('ó"D
�+e�Ë'��J�Ñ�¯
‡�]�k
�+eGÿ
��ã�¾+e	²,´�Y+X�&� 	ú>õ�j�éGÿ�Ä 2013�¤�È�ZLc�Û

'�+e�Ã�Ü�`�0�O �Ã�Ü�•'�+e >õ�j�éGÿ �6�[ �j 780MW�Ã410MW
¼ 838MW�È�Î)à �^+eGÿ�6�[�j 341.04

�7 MWh�Ã143.84�7 MWh 
¼ 347.98�7 MWh�Ä2012�¤�È�œ
(+e�Ë+O�×N©-��k?±�_�ZLc�Û
¼�Ü�`�0

�O�T�ZN©-��È�^+eGÿ �6�[�j 291.3�7 MWh 
¼ 152.13�7 MWh�Ä�Ü�•'�+eN©-�
X 2013�¤!“�?F�:U

�0�û�^+e�È�¯�Ç�œ
( 2013�¤�^+eGÿ�Î�Ð�>�n�È
<"��ÎK¯ 65.27%�Ä 

 
�¶ 3  2013
­�d
��÷�w�Ÿ�(�œ�`�n�ï�Æ�ã  

N©-�
=0  >õ�j�éGÿ (�v+� ) �^+e�?�&�   �^+eGÿ(MWh)  

�ZLc�Û 780  4,372 3,410,440 

�Ü�`�0�O  410  3,508 1,438,410.6 

�Ü�•'�+e  838 4,152 3,479,835.7 


8AÑ 2,028 4,102 7,328,686 
�‡	x�ÿ�W�!�d
�
”�b  

 

2013�¤�È �œ
(�Ú�Ë�ƒFP2î
ñ��0;�ÈGý&éN©-��*Aî�~�Î�9�x�È��0;CXGÿ�H�2 �È5ñ�i�¡Nþ+eN©-�

9ç�Ç��
-�æ�HCX��0;�†�� �Ä
XQ��x�*�*1Ñ*6�;�È��0;8²&é-��7�²�O�¼�@�Ä�L	G'�+e�]�ó �ü�ü Q��¹�Ÿ

N©-��k	²�o�ÃK5&¹�o5��´
:>õ�¼�@�È�k�jAî�7�˜M’�a�}�×?¯	G'�+e�]�ó �ü�ü
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�Ì�k�ƒ	È�Ê�Ä�œ
(!ÿ�8�f
��p�^'�7-Ci+X�È�¦
�9çC„�¯
�'�7-�PEÃL€�f�,8$,´�ÎLu�•�a�Ä	•AÞ�Z

�G/j>•�¯AÑ1Ç�é#��ÈEô�ú�Z
�+O>•�¯�»�Ì�Å�Ä�Ë'��&L$�08\�j�˜�¤!ÿ�Y 24 �?�&�È	5��	G�Ü,´#��Ê

�Ë'��&L$�Ä!ÿ�¤ 11 �8 15 ��8#!Q�¤ 3 �8 15 ���È?ö�Y"D�õ�å�ÞB3�Å�Ä �i�ž�É	G�Ü�2�Ë'�G÷�Æ1Ñ *6�Î

#��Ê�È'�7-�Ë�Ä�v
��Ä�¦�Ò�gM0"r
X#��Ê�Ë'��O�F+O�×	úK0�^'�7-�È
�!”�œ
(�Œ�j'�7-�Ë�Ä�v�È'�

7-�Ë�Ä�&L$�=
�L€�¾#��Ê,´�Ë'��O�ÈF	�9�Y�¾�œ
(�Î�Ð'�7-�Ë�ÄGÿ�È�Î�Ð:U�J�f�•�Ä  

�k�ƒ-;�È �Œ�j�œ
(�k:U�J�Ñ�f�•
¼�Y#Ö�0�k?±�´�@,´'ó"D
�+e�J�Ñ-��}K0�^�õ�å8Ÿ�­�È�J�Ñ

?ô Q
x�ÎK¯C» �ï�È"��Y"d�£E³Q� �È'��Ë�J�Ñ"��Y)·<­�jCO�l�È�v�o�Ì�J5	�¸-(�Ä,´CR�o>•Cd�Ä  

Nþ�Ë
�+e  

�œ
(�0
��Ã1Ñ*6	ú4ÿ:UNþ+e
j�È�¦
A�ƒ
`+e5•�œ
(K0�^�œ
(Nþ+e
j�p�×+e�Ë�Ä�Z8# 2013 �¤�Å�È

�œ
(:UF�	ú
X�*Nþ+e
j�k?±�}�¾�µ:É
��Ã	G�Ü�Ã�±�?	úEí�±�Ä-��}�œ
(Nþ+e�J�Ñ�f�•,´ 80%���:

�}�¾�µ:É
�
`	j�Ä -("� 2012�¤�È�œ
( 2013�¤�k?±�à�Î�¶&¥!–�9�O
¼C‹"‡�9�O�T�ZNþ�Ë
�+eN©-��È

>õ�j�éGÿ
w�j 49.5MW�Ä 

�Z8# 2013 �¤�Å�È�œ
(�9 29 �ZNþ+e
j!“�?F�:U�È�×6Ñ>õ�j�éGÿ 1,649.75�v+��Ä  

 
�¶ 5  �	� 2013
­ ���d
��ä�(�P�Ö�m�o�Æ�ã�¶ �� �æ�* �! MW��  

N©-�
=0  �p
X
`  >õ�j�éGÿ  �Å�×�&L$  

E¹7®KQ	��0�O :É?¯  100.50  2007 �¤ 9 �8  

T¯TS�¡�È	µ�0�O  	G�Ü 49.50  2008 �¤ 6 �8  

�&�¶�~NþFO 	G�Ü 15.00  2008 �¤ 12 �8  


9-(	~�Ê�0�O  :É?¯  49.50  2009 �¤ 3 �8  

C‹"‡�0�O  :É?¯  49.50  2009 �¤ 6 �8  

�"Gü�i
.�0�O  :É?¯  48.75  2009 �¤ 7 �8  

��
#�]�0�O  :É?¯  49.50  2009 �¤ 8 �8  

��
#�]�¼�O  :É?¯  50.00  2009 �¤ 10 �8  

�|� �:�Ë�$  :É?¯  300.00  2009 �¤ 12 �8  

M=�Ç"ã�0�O :É�L  49.50  2009 �¤ 12 �8  


9-(	~�Ê�¼�O  :É?¯  49.50  2010 �¤ 1 �8  

�vG-�0�O  :É?¯  49.50  2010 �¤ 4 �8  

C‹"‡�¼�O :É?¯  49.50  2010 �¤ 4 �8  

�"Gü�i
.�¼�O  :É?¯  49.50  2010 �¤ 4 �8  

T¯TS�¡�È	µ�¼�O  	G�Ü 49.50  2010 �¤ 9 �8  

T¯TS�¡�È	µ�¼�O�Ð�ö  	G�Ü 36.00  2011 �¤ 1 �8  

M=�Ç"ã�¼�O :É�L  30.00  2011 �¤ 9 �8  

E¹7®KQ	��¼�O :É?¯  30.00  2011 �¤ 8 �8  

�$�Ç
#�0�O  :É�L  49.50  2011 �¤ 9 �8  

�±�?�ZLc�¡�0�O  �±�?  49.50  2011 �¤ 9 �8  

�vG-�¼�O :É?¯  49.50  2011 �¤ 8 �8  

�±�?�ZLc�¡�¼�O  �±�?  49.50  2012 �¤ 8 �8  

C”� ���v�0�O  :É�L  49.50  2012 �¤ 9 �8  

0�
#�]�0�O  :É�L  49.50  2012 �¤ 9 �8  

�·CQ�|�ù�0�O  :É?¯  49.50  2012 �¤ 10 �8  

&¥!–�0�O �±�?  49.50  2012 �¤ 11 �8  

&¥!–�¼�O �±�?  49.50  2012 �¤ 11 �8  
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&¥!–�9�O �±�?  49.50 2013�¤ 3 �8  

C‹"‡�9�O  :É?¯  49.50 2013�¤ 7 �8  


8AÑ -- 1,649.75 -- 
�‡	x�ÿ�W�!�d
�
”�b  

 

�œ
(,´Nþ+e�J�Ñ�k?±FJE÷K0�^Nþ+e
j�p�×+e�Ë9ç�Ç�f�•�Ä�i�ž)à>|-�1Ñ�‘�»�È+e5•�œ
(�9C]

� 
��½+O7-$À�p�×+e�Ë,´#��ÊCS�+�È�u�œ
(,´Nþ+e
j�6�p�×�˜G�+e�Ë�^�¸�ƒ
`+e5•�œ
(�Ä+e	²+X

+e	úEÃF1�•6GL”�F�Å�Ä 

�¶ 6  2013
­�d
��V�‘�ä�(�,�Ò�(�Æ�ã  
N©-� >õ�j�éGÿ (�v+� ) �^+e�?�&�  �Ä�?�&�Å  �^+eGÿ(MWh)  

E¹7®KQ	��0�O 100.50 1,517 152,409 

E¹7®KQ	��¼�O 30.00 3,119 93,581 

C‹"‡�0�O �Ã�¼�O�Ã�9�O  148.50 6,477 320,625 

�"Gü�i
.�0�O �Ã�¼�O 99.00 3,540 175,220 

M=�Ç"ã�0�O 49.50 2,411 119,360 

M=�Ç"ã�¼�O 30.00 2,471 74,132 


9-(	~�Ê�0�O  49.50 2,156 106,700 


9-(	~�Ê�¼�O  49.50 1,323 65,473 

�vG-�0�O �Ã�¼�O 99.00 4,473 221,389 

��
#�]�0�O �Ã�¼�O 99.00 4,662 230,770 

�$�Ç
#�0�O  49.50 2,277 112,700 

�±�?�ZLc�¡�0�O �Ã�¼�O 99.00 4,126 204,233 

�|� �:�Ë�$  300.00 2,264 679,283 

0�
#�]  49.50 2,048 101,362 

���v  49.50 2,935 145,268 

�·CQ�|�ù  49.50 2,291 113,414 

&¥!–�0�O�Ã�¼�O�Ã�9�O  148.50 6,081 300,987 

T¯TS�¡�È	µ�0�O  49.50 2,068 102,379 

T¯TS�¡�È	µ�¼�O  49.50 2,201 108,950 

T¯TS�¡�È	µ�¼�O�Ð�ö  36.00 2,428 87,421 

�&�¶�~NþFO 15.00 2, 

 428
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�°
þN©-��Ä 7�8��
#�Å�×�Å�Ã 845MW,´�L	G'�&é�]�ó �ü�ü Q��¹�ŸN©-��Ä 10�8��
#�Å�×�Å��	ú 1,308MW

,´?¯	G'�&é�]�ó �ü�ü �Ü?¯N©-��Ä 14 �¤�Å�F 15 �¤�¤�M�Å�×�Å�Ä�²�Ì�:F N©-�
w
���Nª�Y�Å�×�ÈFÓ�x

�œ
( 2015�¤'ó"D
�+eGÿ�J�W�W�Î�Ð�È�9�Y�¾�œ
(,ø�Y7-�Ë,´��Q� �Ä 

Nþ�Ë
�+e�éM’�È�œ
( N´AÑ�ú�¤�à�ÎNþ+e>õ�j�éGÿ4Ö 200MW�È�¦�9�7+X�éGÿ4Ö 950MW�È
�+X

�¾�Z�•�™�P�×7-�{+X�Ä  

�y�?
�+e�éM’�È<­'f-��}
X�œ
(,´:U�f�]
����-+•�=AÑ�È�v�œ
(�ý
XF	�éM’0��±���…�È�œ
(

,´�y�?
�+e7-�Ë�9�K
X 2014�¤EõFO�ÎK¯�Ä2014�¤�Å�È �œ
(3_AÑ�y�?
�+e7-�Ë
� Eî�` 350MW�È�>

	ë�¤
<�O-("��9�3�=�ÎK¯�Ä  


³
n
�+e�éM’�È �œ
(�•�9�?F��• �Ä�œ
(-��}�9�T�Z�}�¾	G�Ü
`	j,´ N©-��È�v�ý 
X�M!•.û�v �{

�] �Ä 

�k�ƒ-;�È �œ
(-��},´
��…�H+•���Š�W"D+e�Ã �Š�jNþ+e�Ã�Š�J"d+e�Ã�Š�H�y�?
�+e �� ,´�J�s	F

,´$5#17-$À�J�Ñ�0�éM’�9�Ù�¾��	w�œ
(
X$5#17-$À>|�J,´�¡
ý�Ë
¼,ø�Y7-�Ë�È
��0�éM’�•�9�Y�¾

�
�1CR�Ñ,´0c�Ê�W�Ä �Z�•L¿-p
-�æ�)$5#17-$À�×�J�_�1�Ë�Ö,´��	w�È�œ
(�6M’�dE³�­,´
��…�jFw�Ä  

 

�£ �=CX�×�<�Æ 

 

2013�¤�Ö �œ
(CR�Ñ�Õ
z+a*Ž	~ �JAÑ�8�»�Ñ�p �Ä(©!º�žFJ
8�I�Å �ÑAÑ�¦ �*�§�¶�7�ö���
+‰�??ñ

,´�ÑAÑ�Õ
z�Ä�œ
( 2014 �¤�0�“�ÖCR�Ñ�Õ>˜�Z4ÿ�ÑAÑ�Ä  

�Z8# 2013 �¤�Å�È�œ
(
8�¦Ct�×�kNÍ 385.75�ï �s�ÈCO�j
8AÑ 275.12�ï �s�È�p�965�s,ú�Ä
[�A

� 6Ñ�L�s,ú�Å 110.63�ï �s�Ä 2013 �¤�œ
(�Î)à:U�J�f�• 63.34�ï �s�È�ð�Y#Ö 12.22�ï �s�Ä 4ÿ:U#k�Ø

�×+O,´)àH�#qGÿ�ðNÍ 37.06�ï �s�È)àH�	ú)àH�1y�'(™�ð�Î�ÐNÍ 3.56�ï �s �Ä 

�Z8# 2014 �¤ 3 �8 �Å�È�œ
( �Ä
8�¦ �ÅCt�×�kNÍ 386.39�ï �s�ÈCO�j
8AÑ 272.25�ï �s�È�p�965�s

,ú�Ä
[�A� 6Ñ�L�s,ú�Å 114.14�ï �s�Ä 2014 �¤ �0�“�Ö �œ
(�Î)à:U�J�f�• 21.19�ï �s�È�ð�Y#Ö 3.51�ï

�s�Ä4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 7.96�ï �s�È)àH�	ú)àH�1y�'(™�ð�Î�ÐNÍ -5.07�ï �s �Ä 

 

1�º �‡�! �)	h  

�Z8# 2013 �¤�Å�È�œ
(Ct�×�kNÍ�j 385.75�ï�s�È E³�¤�M �ÎK¯ 28.23%�È�k?±3+
*�ÊCt�×�Ã
X�*

��0;-("��:�¤�W�u�Î�Ð�p8$�Ä �¦�]�È#q�ØCt�×	• "� 18.77%�ÈMŽ#q�ØCt�×	•"� 81.23%�ÈMŽ#q�ØCt

�×
XCt�×�kNÍ�]	•"�E³�W �Ä-("� 2012�¤�Å �È�œ
( Ct�×5��´
�	F�=�W�ÈMŽ#q�ØCt�×	•"�+•�9��Q��Ä  

�Z8# 2013�¤�Å�È�œ
(#q�ØCt�×�j 72.41�ï�s�È E³�¤�M�ÎK¯ 18.29%�Ä�œ
( #q�ØCt�×�k?±��CW�1

CtH��Ä	•"� 37.85%�Å�Ã�Ä�fCV!n�Ä	•"� 37.43%�Å
¼N´��!nN©�Ä	•"� 10.88%�Å�j�k �Ä
. 1�Å�È�´�@

�õ�åE³�:�¤
�	F�=�W�Ä  


Í 1  2013
­���d
�	 �N�‡�!�r�N  

 

�‡	x�ÿ�W�!�d
�
­�q  

CW�1CtH�
37.85%

�Ä�fCV!n
37.43%

N´��CV
!n

10.88%

�¦��#q�Ø
Ct�×
8.23%

�¦��
5.61%



                                      �d
��¯�ê�U�–�?�‰�q�A  

	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(  15 

F��T �¤�È�œ
( CW�1CtH�E³�j�uCã�È 	•#q�ØCt�×"��»�6�[�j 38.98%
¼ 37.85%�×�Z8# 2013 �¤ �Å�È

�œ
(CW�1CtH��‰NÍ�j 27.41�ï �s�È�¦�] 98.48%�j K&>|�ˆ!n �×�Ä�fCV!n �j 27.10�ï �s�È
<"��ÎK¯ 34.53%�È

�k?±�_ +a�¾G��6'ó"D
¼+e�'>•Cd�o1† �9�p B3�¤�È�œ
(
XCt�×CO�j>˜�� "Ñ�9�f�` F	�Ë>•Cd�È�p��Aà

�`�Ä�fCV!n �p8$�ÈF	G��6�Z�f�`,´�Ä�fCV!n�9 6~7 �ï�s �× �þ�Ä�fCV!n,´CVU´�•-; �ÈCVU´
X�0�¤��

�µ,´�Ä�fCV!n	• 99%�È
�+O
•CV�•�a,´NþL™E³�~ �×N´��!nN© �j 7.88�ï �s�ÈE³ 2012�¤�Å�ÿ�A 34.22%�È

�k?±3+�œ
(!“�hF�:U�p8$�È�œ
(
X�*AîN©-��&�È�°�°N´���0G��6��0;(™Ct!n�È�²�Ì"Ñ�9�f�`�)�é

�0�§,´
�/˜�È�œ
(�a �=�ÿAàN´��CV!n�Ä  

�Z8# 2013�¤�Å�È�œ
( MŽ#q�ØCt�×�j 313.34�ï�s�È E³�¤�M�ÎK¯ 30.77%�Ä�œ
(MŽ#q�ØCt�×�k?±

+a
*�ÊCt�×�Ä	•"� 60.42%�Å�Ã
X�*��0;�Ä	•"� 20.30%�Å1y4ô�@�Ä
. 2�Å�Ä 

�Z8# 2013 �¤�Å�È�œ
(
*�ÊCt�×�ðNÍ 189.33�ï �s�È E³�¤�M�ÎK¯ 14.78%�È�È�¦�]
X�*��0;Eœ�•

34.27�ï�s�È�k?±�_'ó"D'�+e 	²N©-��Å�×�Ä�œ
( 
*�ÊCt�×�k?±+a�o�{�*1•(™ �Ä	•"� 14.6%�Å
¼�j�˜

Aî�7 �Ä	•"� 78.53%�Å�´�@�È 3_AÑ�È���6�[AÑ�� 4.57�ï�s
¼ 38.05�ï�s�Ä 
XCt�×CO�j>˜���È�œ
(�Z


�)à
*�ÊCt�×�9�ÿ�lF)B‘�È�u�ZAÑ��
*�ÊCt�×�ÿ�l�ö�7�Ä  

�Z8# 2013�¤�Å�È�œ
(
X�*��0; 63.61�ï�s�ÈE³�¤�M�ÎK¯ 57.02%�È�k?±3+�œ
(�Ð�WCt�\�0�_�È

�*Aî'ó"D'�+eN©-�	úG��6"d+e1	�Ã�y�?N©-��p8$�Ä 
X�*,´Gý?±��0;	5��Q��¹�Ÿ�œ
('ó"D'�+e	²��

0;�Ã�<�£�Z�•0��°
þ'ó"D'�+e6„�×N©-��Ã	G�Ü?¯	G'�+e�œ
(�]�ó�Ü7-'ó"D'�+eN©-�1y�Ä  

�Z8# 2013�¤�Å�ÈK¯�O6Ñ�s�ÅCt 18.20 �ï�s�È E³�¤�M�ÎK¯ 12.85%�È�k?±3+�\�O�œ
(�)6„:U�1�J

K¯�O6Ñ�s�ÅCt�Î�Ð�p8$�Ä  


Í 2  2013
­���d
��Ä	 �N�‡�!�r�N  

 

�‡	x�ÿ�W�!�d
�
­�q  

 

�Z8# 2014�¤ 3 �8�Å�È�œ
(Ct�×�kNÍ�j 386.39�ï �s�È�>�¤�M�*�\�1�£�È #q�ØCt�×	•"� 17.86%�È

MŽ#q�ØCt�×	•"��j 82.14%�ÈCt�×5��´�Z
�+O�>�n
�	F�Ä  

�k�ƒ-;�È D�DZ�O�µ�È�œ
(Ct�×�kNÍ�W�u�Ö�ÎK¯�ÈCt�×5��´0c�Ê�È
*�ÊCt�×
¼
X�*��0;�Î�ÐE³

�J�Ä  

 

2�º ���¯�0
N���à�ã�Í  

CO�j 

K¯�O6Ñ�s�ÅCt
5.81%


*�ÊCt�×
60.42%


X�*��0;
20.30%

��0;(™Ct
5.70%

�v@¹
4.54%

�¦��
3.22%
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�Z8# 2013�¤�Å�È�œ
(CO�j
8AÑ 275.12�ï�s�È E³�¤�M�ÎK¯ 33.38%�Ä�œ
(CO�j�� MŽ#q�ØCO�j�j

�k�È	•"��j 61.04%�È#q�ØCO�j	•"��j 38.96%�È"��» E³�:�¤ �:	w 7.11�Z,®�6&é�Ä 

�Z8# 2013�¤�Å�È�œ
(#q�Ø CO�j�j 107.19�ï�s�È E³�¤�M �ÎK¯ 63.05%�Ä�È�k?±+a.��O�O!n�Ä	•"�

44.46%�Å�Ã�Ä��CV!n�Ä	•"� 30.82%�Å�Ã�Ä��/˜�ž�Ä	•"� 11.21%�Å�Ã�0�¤�µ�`�O,´MŽ#q�ØCO�j�Ä	•"�

6.70%�Å1y �´�@ �Ä�¦�].��O�O!n�j 47.66�ï�s�È
<"��W�Î 70.64%�È�k?±�_�œ
(��+X�O!n�Î�Ð�p8$�×

�Ä��CV!nH�NÍ
<"��ÎK¯ 144.79%�È3+�œ
(�à�0
�N©-�,´Aî�7!n
¼�Ä����0;�œ
(�ÃAî�7�œ
(,´CX�


H��Î�Ð�p8$�È�D 2013�¤�Ö �à�Î,´5
�W�J� �Ä��CV!nCVU´
X�0�¤���µ�×�¦���Ä��!n 2.47 �ï�s�ÈE³

�:�¤�W�uL}�~ 80.36%�×�0�¤�µ�`�O,´K¯�O�O!n
8AÑ 7.18�ï�s�ÈE³�:�¤�ÿ�A 51.55%�È�k?±�_�œ
(

�¯F��¶G� �6�O!n�p8$�Ä  

�Z8# 2013�¤�Å�È �œ
(MŽ#q�ØCO�j
8AÑ167.94�ï�s�ÈE³�:�¤�ÎK¯ 19.50%�È�k?±�•8�K¯�O�O!n

,´�Î�Ð�Ä �œ
(MŽ#q�ØCO�j�] K¯�O�O!n	•"� 71.52%�È�Ä���j�h	•"� 27.32%�È�¦�‰�j �¦��MŽ#q�ØCO

�j 
¼FB�&�p�Ç0>CO�j�È	•"��¸�?�Ä �¦�]K¯�O�O!n H�NÍ�k?±	5����+X�O!n�Ä	•"� 54.39%�Å
¼�
Añ�O

!n�Ä	•"� 44.87%�Å�×�Ä���j�h H�NÍ�k?±	5�� 2012�¤ 4 �8
�>|,´ 3 �¤�O�]�O/˜�ž 10 �ï�s�È 2012�¤

7 �8
�>|,´ 3 �¤�O �œ
( �j�h 24 �ï�s
¼ 5 �¤�O �œ
( �j�h 12 �ï�s�Ä�¦��MŽ#q�ØCO�j�k?±�_CR�o+e�'

>•Cd,´FB�&�f,ú�Ä  

�Z8# 2013�¤�Å�È�œ
(Ct�×CO�j)·�Ã�˜G��j�ÑCt�\	F"�)·
¼K¯�O�j�ÑCt�\	F"�)·�6�[�j 71.32%�Ã

67.79%
¼ 60.01%�È-("� 2012�¤�)�Ä,´ 68.57%�Ã66.08%
¼ 59.48%+•�9��Q��Ä  

�Z8# 2014�¤ 3 �8�Å �È�œ
(CO�j
8AÑ 272.25�ï�s�È E³�¤�M�ÿ�A 1.04%�Ä�œ
(CO�j��MŽ#q�ØCO�j

�j�k�È	•CO�j"��»�j 62.65%�È#q�ØCO�j	•"��j 37.35%�ÈCO�j5��´ E³�¤�M
�	F�=�W �Ä�œ
(�¤�ƒCt

�×CO�j)·�Ã�˜G��j�ÑCt�\	F"�)·
¼K¯�O�j�ÑCt�\	F"�)·�6�[�j 70.46%�Ã66.76%
¼ 59.63%�Ä�j�Ñ

CO�õ"d�£+•�9�;L}�Ä  

�k�ƒ-;�È D�DZ�O�µ�È�œ
(,´CO�j?ô Q�Î�ÐE³�J�È#q�ØCO�j	•�kCO�j,´"�Gý�9�p�:	w�ÈCt�×CO

�j)·1y�¤�ƒ�j�Ñ�¯F�7-�Ë�7�7+•�9��Q��Ä  

�p�965�s,ú  

�Z8# 2013 �¤�Å�È�œ
(�p�965�s,ú
8AÑ 110.63�ï�s�ÈE³ �:�¤ �ÎK¯ 17.00%�È�k?±3+�œ
( 2013

�¤ 
�>|G}�^6Ñ�- �,8$,´6Ñ�\
¼Ct�\�œ0�,´�Î�Ð�Ä 2013�¤�Å�œ
(�p�965�s,ú �] �È�‚�Ž�¾!ý�œ
(�p�9

65�s,ú 
8AÑ107.75�ï �s�È	•�p�965�s,ú
8AÑ ,´ "�Gý�j 97.4%�Ä�‚�Ž�¾!ý�œ
(�p�965�s,ú�]�È 6Ñ�\

	•"� 60.11%�ÈCt�\�œ0�	•"� 16.56%�È�Z�6G}�Y#Ö	•"� 21.20%�Ä 

�Z8# 2014 �¤ 3 �8 �Å�È�œ
(�p�965�s,ú
8AÑ 114.14�ï�s�ÈE³�¤�M �ÎK¯ 3.18%�È�‚�Ž�¾!ý�œ
(�p

�965�s,ú 
8AÑ110.86�ï �s�È	•�p�965�s,ú
8AÑ ,´"�Gý�j 97.13%�Ä�‚�Ž�¾!ý�œ
(�p�965�s,ú�]�È 6Ñ

�\	•"� 58.43%�ÈCt�\�œ0�	•"� 16.09%�È�Z�6G}�Y#Ö	•"� 23.42%�È�œ
( �p�965�s,ú 0c�Ê�WE³�j�Ä  

�k�ƒ-;�È�œ
(�p�965�s,ú5��´0c�Ê�È0c�Ê�W�j�È 2013�¤�œ
(
�>|G}�^6Ñ�-�,8$6Ñ�\
¼Ct�\�œ

0��Î�Ð�ÈCt�\�Î�ËF��0!•�Î�j�Ä  

3�� �ô	F
Ÿ	O  

2013�¤�È�œ
(�Î)à:U�J�f�• 63.34�ï �s �Ã�ð�Y#Ö 12.22�ï�s �È
<"��ÎK¯ 43.20%
¼ 23.51%�È�œ


(,ø�Y"d�£ �W�u�ÎK¯ �È�k?±�_:U�J�F�f�•"��:�¤�Î�Ð4Ö 10 �ï �s �Ä 

2013�¤�œ
(�OL$Ci+X
8AÑ11.87�ï�s�È
<"� �ÎK¯ 34.89%�Ä�¦�]�È 1Ñ*6Ci+X2.76�ï�s�È
<"��Î

K¯ 59.60%�È�k?±�_ G}6Ñ�{5�Ci�_�*�p8$ �× CR�ÑCi+X
8AÑ9.11�ï �s�È
<"��ÎK¯ 28.88%�È�k?± �_ Nþ

+e�à�*N©-��Å�×
>�Y�Ÿ�_�*Ci+X�Î�Ð �p8$�Ä2013�¤Ci+X	•:U�J�f�•,´"�Gý�j 18.74%�ÈE³�:�¤ �;L}

1.15�Z,®�6&é�È�œ
(�OL$Ci+X�×�f7-�Ë �9�p�Î�j �Ä 
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2013�¤�È�œ
( �Î)à �ÅCt�f,ú 3.70�ï�s�È�k?±�_�œ
(�s,ú#��h1Ç,´�Ü7-
-Lu7-$À6Ñ�-�9L€�œ
(

1yK¯�O6Ñ�s�ÅCt,´�ÅCt�f,ú�×:U�J�F�f�• 14.31�ï�s�È�k?±�_ �o�Ì>•�Ù 14.29�ï�s�Ä  

�þ,ø�Y�7�7-;�È 2013�¤�œ
(�ðCt�×�f,ú)·�9�p�:	w �È+a �: �¤ ,´ 9.45%�:	w 8#11.91%�×�kCt�\

�f,ú )· +a�: �¤ ,´ 6.33%�?�u �:	w�j 6.79%�Ä 

2014�¤ 1~3�8�È�œ
(�¡�Î)à:U�J�f�• 21.19�ï�s �È�Î)à�Y#Ö�kNÍ 4.36�ï�s�È
<"��ÎK¯ 20.6%


¼ 16.58%�Ä 

�k�ƒ-;�È D�DZ�O�µ�œ
(�f�•?ô Q�> �ð �Y#Ö�W�u�ÎK¯ �È�OL$Ci+X�×�f7-�Ë �9�p��Q� �È�v �œ
(�Y

#Ö,´�ÎK¯ �]�È �o�Ì>•�Ù �’�@,´:U�J�F�f�•CQ)^E³�W �È�Z�• �o�Ì�£�¾'ó"D
�+e�Ã'��Ë�Ë�Ä,´>•Cd �o

1†,´�&5��W�l�Ç�£#��Ä  

 

4�º �£�!	   

D�DZ�O�µ�È�œ
(4ÿ:U#k�Ø)àH�#q�• �W�u�Î�Ð �È2013 �¤�j 77.45�ï �s�È
<"��:	w 57.46%�È�k?±

�_ K0�^�v
ñ�Ã���Ë�ã�Ñ�f�`,´)àH��f�`,´)àH�
<"��W�Î 66.65%�× 4ÿ:U#k�Ø)àH�#q�* 40.39�ï �s�È

4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ�j 37.06�ï�s �ÈE³ 2012 �¤ �Î�Ð 105.02%�Ä�þ �f�•CXGÿ�•-;�È 2013 �¤

)àH��f�•"� �j 115.85%�È�f�•�Î)àCXGÿ E³�­ �Ä 

�ÅCt#k�Ø�éM’�È 2013 �¤�È�œ
(�ÅCt#k�Ø)àH�#q�•Gÿ 12.10�ï�s�È
<"��ÎK¯ 46.24%�È�k?±�_�f


��ÅCt
¼�ÅCt�f,ú9ç�Ç,´)àH�#q�• �p8$�× 
<�O�È�œ
(�ÅCt#k�Ø)àH�#q�* 77.23 �ï�s �È�¦�]C]�*
*

�ÊCt�×�Ã���’Ct�×1y�_��,´)àH� 59.57�ï�s �Ä2013�¤
X�*,´��0;	5��Q��¹�Ÿ�œ
('ó"D'�+e	²��0;�Ã

�Z�•0��°
þ'ó"D'�+e6„�×N©-��Ã	G�Ü?¯	G'�+e�]�ó�Ü7-'ó"D'�+eN©-�1y�Ä 2013 �¤�œ
(�ÅCt#k�Ø�×

+O,´)àH�#q�ðNÍ�j -65.13�ï�s �È�œ
(4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ�=Cã��?¶-��ÅCt#k�Ø�_�*M0"r�Ä  

2013 �¤�È�œ
(1©Ct#k�Ø)àH�#q�• 131.02�ï�s�È
<"��ÿ�A 12.76%�× 1©Ct)àH�#q�* 99.28�ï�s �È


<"� �ÿ�A 22.57%�Ä2013 �¤�È�œ
(1©Ct#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 31.74�ï�s �Ä 

2014 �¤ 1~3 �8�È�œ
( 4ÿ:U#k�Ø)àH�#q�ðNÍ 7.96�ï�s �×�ÅCt#k�Ø
¼1©Ct#k�Ø�×+O,´)àH�#qGÿ�ð

NÍ�6�[�j -11.57�ï�s 	ú -1.41�ï�s �È�ÅCt�_�*
¼�O!nH�NÍ�ý'fE³�W�Ä)àH��f�•"��9�p�i�´�È �7�7 �Î

K¯8#118.42%�Ä 

�k�ƒ-;�È D�DZ�O�µ�È�œ
(4ÿ:U#k�Ø�ð)àH�#q �W�u�ÎK¯ �È4ÿ:U#k�Ø9ç
��ð)àH�,´7-�Ë�9�p�Î�j�×

�œ
(F��¤�• Ct�\�_�*?ô Q�W�È �ý M0FJE÷1©Ct@��ã�Ä 

 

5�º �*�¯
Ÿ	O  

�þ.��O�¯�j7-�Ë�7�7-;�È 2013 �¤�œ
(#q�Ø"�)·
¼FO�Ø"�)·�6�[�j 0.68
¼ 0.67�È�>�:�¤-("��È

�TN©�7�7
w�9�p�;L} �×�Z8# 2014 �¤ 3 �8�Å�È���:�TN©�7�7�6�[�j 0.68
¼ 0.67�È��
�	F�Ä 2013 �¤�È

4ÿ:U)àH�#q�ØCO�j"��j 34.57%�È4ÿ:U#k�Ø9ç
�,´)àH��)#q�ØCO�j,´�
LÌ7-�Ë�08\�Ä�k�ƒ-;�È�œ
(

.��O�¯�j7-�Ë!“�h�Ä  

�þK¯�O�¯�j7-�Ë�7�7-;�È 2013 �¤ �È�œ
( EBITDA �j 34.43�ï�s�× EBITDA �Y�Ÿ�=� �j 3.15�= �È


��Y�Ÿ�_�*�ÎK¯�¡
ý�ÈE³�:�¤,´ 3.73�=�9�p�;L} �× EBITDA �˜G��j�Ñ"� �>�:�¤�1�£ �È�j 0.15�= �È

4ÿ:U)àH��j�Ñ�
�Ô�=� �j 0.16�È4ÿ:U)àH�#q�)�˜G��j�Ñ�
LÌ7-�Ë�J
��Ä �k�ƒ-;�È�œ
(K¯�O�¯�j7-

�ËE³�j �Ä 

6. �‡�Y�d
��¯�ê�*�¯
Ÿ	O�Ó�e  

2012�¤�œ
(�j�h 	5�� 3�¤�O
ñ/ý 24�ï�s
¼ 5�¤�O
ñ/ý 12�ï�s�È/˜M’�Y)·�6�[�j 4.35%
¼4.60%�Ä

�¦�]�È 3 �¤�O
ñ/ý�j�h1°0 �j �� 12 �Ü7- 01���ÈAñ�h��.1�j �� 122153���× 5 �¤�O
ñ/ý�j�h1°0 �j �� 12
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�Ü7- 02���ÈAñ�h��.1�j �� 122154��
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�ÎLu.��O�_��7-�Ë�j�Ä  

�þK¯�O�¯�j7-�Ë�7�7-;�È 2012�¤�œ
( EBITDA �j 114.61�ï�s�È EBITDA �Y�Ÿ�
�Ô�=� 
¼�˜G�

�j�Ñ /EBITDA �
�Ô�=� �6�[�j 2.74�=
¼ 6.07�=�Ä�Z8# 2013�¤ 6 �8�Å�È�œ
(�˜G��j�Ñ�j 608.17�ï

�s�È�j�Ñ?ô Q+•�9�;L}�È�Y�Ÿ�_�*-(�Ä�ÿ�A�È�k�ƒ-;�È�œ
(K¯�O�¯�j7-�ËF2�Ì�Ä  

E÷�°�j�Ñ�•4Ö�õ�å  

�i�ž+a�ê"AK&>|�* �§,´�1�J��+X�Õ
z�Ä5F
'�Ö B201309060010617345�Å�È�Z8# 2013�¤ 9 �8 6

���È�Ü7-Lö
���Fn�O�FF
4Ö�¯��Aà�…�ÈE÷�°�j�Ñ�•4Ö�õ�å8Ÿ�­�Ä  

 

�9 �=52
>Aú�-  

 

D�DZ�O�µ�È	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(�Ä���;0 ���œ
(���Å5�5��
�1�¦�Œ�j	G�Ü�0�W

,´'ó"D+e�Ë�Ë�Ä�v	ú�]
-N¶�x,´Nþ+eF�:U�v,´�2
j
`�}�È
X+O�×?ô Q�Ã4ÿ:U)ß�³�Ã6Ñ�L	ú�o�Ì�_

�11y�éM’�ý'f�
�1�n:‡�H�ï�Ä D�DZ�O�µ�È�œ
(4ÿ:U�õ�å0c�Ê�È :U�J�f�• 0c�Ê�ÎK¯�È�Y#Ö?ô QF��0

!•��Q��Ä �œ
(Ct�×?ô QF��0!•�ÎK¯�ÈCt�×CXGÿE³Q� �ÄD�DZ�O�µ�È�œ
(,´CO�j?ô Q�Î�ÐE³�J�È#q�Ø

CO�j	•�kCO�j,´"�Gý�9�p�:	w�ÈCt�×CO�j)·1y�¤�ƒ�j�Ñ�¯F�7-�Ë�7�7+•�9��Q��Ä  

�Z�•�ÈL¿-p�œ
( �Z�•
þN©-��ÃQ��¹�ŸN©-�
¼�Ü?¯N©-�,´Lv5��Å�× �È�œ
( 'ó"D
�+e�k>õ�j�éGÿ

�6�Î)à6+�=�ÎK¯�È 
X	G�Ü'ó"D+e�Ë�Ë�Ä>|�J,´ ,´
´�Ý
`�}�6�Ç�`F��0!•��
*�Ä  

�\�O�j�h+a�Ü7-Lö
����Ë�˜NÍ���‘�&�=
��ÔK0F��VCS�+�
Añ�õ�
�Ä D�DZ�O�µ�Ü7-Lö
� �Í'f�


�1E³�W,´ Ct�×?ô Q�È:U�J�f�•?ô Q
¼�Y#Ö?ô QF��0!•�Î�Ð�È �õ�
�Î�Ë �j �Ä�¦�õ�
 F��0!•��	w�¶�j

�h�\�Ÿ�¯F�,´�¹�˜�W�Ä  

5,
863<•�È6„
8Aô4×5$�1�œ
( AAA ,´�k�ƒK¯�O��+X1y4×�ÈAô4×�…�K�j �� 0c�Ê�� �È
<�&5$�1

�� 12 �Ü7- 01�� �Ã�� 12 �Ü7- 02�� AAA ,´�jN©��+X1y4×�Ä  
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Lz�, 1-1  	M�â�â73$;#773$Æ+k�Ñ6×�3�?L†�¢
.  

4ú4ý5	�º
4  
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Lz�, 1-2  	M�â�â73$;#773$Æ+k�Ñ6×�3�?L†�¢
.  

6×�y5	�º
4  
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Lz�, 2-1  	M�â�â73$;#773$Æ+k�Ñ6×�3�?L†�¢
.  

2012 �ª �
 2014�ª �6�™�Ü�a 
>�¬Cz�ÝCU�p>ž�´Cz�Ý�µ  

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  

Cz�Ý 2012�¤  2013�¤  
��Ø)· (%)  2014�¤ 3 �8  

#w�ÞCz�Ý�Æ         

CW�1CtH� 238,569.26  274,129.15  14.91  223,394.18  

�Ô�C�WH�=½Ct�×     

�Ä�f/˜�ž  3,328.24  4,489.46  34.89  8,250.44  

�Ä�fCV!n  201,455.31  271,020.35  34.53  286,557.73  

N´��!nN©  119,830.50  78,828.28  -34.22  75,669.23  

�Ä�f�Y�Ÿ  253.60  477.52  88.30  705.14  

�Ä�f6Ñ�Y  323.38   -100.00   

�¦���Ä�f!n  17,765.02  27,053.58  52.29  32,058.66  

�ˆCW 6,980.01  8,461.07  21.22  8,413.91  

�0�¤�µ�`�O,´MŽ#q�ØCt�×      

�¦��#q�ØCt�×  23,602.45  59,616.81  152.59  54,919.02  

#w�ÞCz�Ý
>A× 612,107.77  724,076.22  18.29  689,968.29  

M”#w�ÞCz�Ý�Æ        


��Ë�*�^H�=½Ct�×      

�1�98#�`�O�ÅCt      

K¯�O�Ä�f!n      

K¯�O6Ñ�s�ÅCt 161,257.98  181,981.00  12.85  189,960.71  

�ÅCt�W�o
`�×      


*�ÊCt�×  1,649,531.75  1,893,349.95  14.78  1,982,215.44  

+O�×�W+O(™Ct�×     

"é"DCt�×      


X�*��0;  405,103.92  636,080.70  57.02  582,551.06  

��0;(™Ct  3,366.65  178,551.61  5,203.53  177,558.45  


*�ÊCt�×$5*6      

���’Ct�×  17,075.06  23,102.97  35.30  22,936.35  

�0
��_�*  4,141.12  103.43  -97.50  148.00  

�v@¹ 142,351.80  142,351.80  0.00  142,351.80  

K¯�O�µ�zCi+X  285.52  174.76  -38.79  162.90  

FB�&�p�Ç0>Ct�× 11,458.22  9,224.93  -19.49  9,224.93  

�¦��MŽ#q�ØCt�×  1,522.17  68,521.75  4,401.58  66,853.15  

 M”#w�ÞCz�Ý
>A× 2,396,094.19  3,133,442.89  30.77  3,173,962.79  

Cz�Ý�qA× 3,008,201.97  3,857,519.11  28.23  3,863,931.08  

 



                                      �d
��¯�ê�U�–�?�‰�q�A  



                                      �d
��¯�ê�U�–�?�‰�q�A  

	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�9L€�œ
(  25 

Lz�, 3  	M�â�â73$;#773$Æ+k�Ñ6×�3�?L†�¢
.  

2012 �ª �
 2014�ª �6�™�Ü
>�¬�_#Ü>ž  

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  

N¯      -$  2012�¤  2013�¤  

��Ø)·

(%)  
2014 �¤
1~3�8  

�6�=:[�P�l�›  442,302.41  633,378.06  43.20  211,897.56  

  �ÿ�Ö:U�J�@�\  318,764.38  544,293.73  70.75  175,258.54  

    :U�J0>H�	úLt�Ð  3,263.58  3,543.77  8.59  1,301.41  

    K0�^Ci+X     

    1Ñ*6Ci+X 17,295.60  27,603.36  59.60  5,908.84  

    CR�ÑCi+X 70,687.55  91,099.39  28.88  23,677.93  

    Ct�×�ÿ�l�•�a  -590.56  89.06  -115.08   

�Ð�Ö�œ�q�'�l
��Ø�f,ú      
    �ÅCt�f,ú  33,588.08  36,992.63  10.14  8,308.65  

�¦�]�Ö�)6„:U�1�J
¼
8:U�1�J,´�ÅCt�f,ú  23,599.44  30,569.29  29.53  7,979.71  
"w�•�f,ú      

�Â�=:[�P�_#Ü  66,469.95  3,741.39  -94.37  14,059.50  

  �Ð�Ö:U�J�F�f�•  48,260.02  143,120.88  196.56  29,590.69  

  �ÿ�Ö:U�J�F�_�*  3,169.54  1,650.25  -47.93  3.00  

�¦�]�ÖMŽ#q�ØCt�×�45ž�•�a  3,017.28  1,615.92  -46.44  0.14  
�?�=�_#Ü�qNÓ 111,560.43  145,212.01  30.16  43,647.18  

  �ÿ�Ö�p�Ç0>Ci+X 12,594.74  22,975.69  82.42  8,501.74  


��=�ö�_#Ü  98,965.69  122,236.32  23.51  35,145.45  
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Lz�, 4  	M�â�â73$;#773$Æ+k�Ñ6×�3�?L†�¢
.  

2012 �ª �
 2014�ª �6�™�Ü
>�¬)æH�#wH�>ž 

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  
N¯ -$  

2012�¤  2013�¤  

��Ø)·

(%)  
2014�¤ 1~3

�8  
�6�=5�:[#q�Þ�Ý+U,º)æH�#wH��Æ          
K0�^�v
ñ�Ã���Ë�ã�Ñ�f�`,´)àH�  440,327.79  733,785.36  66.65  250,922.36  
�f�`,´0>CiF�F�  3,002.56  2,186.00  -27.20  0.00  

�f�`�¦���>4ÿ:U#k�Ø�9�£,´)àH�  48,553.22  38,548.79  -20.61  1,507.60  
4ÿ:U#k�Ø)àH�#q�•�?AÑ 491,883.58  774,520.15  57.46  252,429.96  

C]� �v
ñ�Ã�Õ
��ã�Ñ�_��,´)àH�  233,424.16  316,690.01  35.67  134,530.92  
�_��5	6|����	ú�j6|���_��,´)àH�  25,272.23  35,275.11  39.58  8,520.55  

�_��,´
4N©0>Ci  49,320.32  48,673.39  -1.31  25,785.69  

�_���¦���>4ÿ:U#k�Ø�9�£,´)àH�  3,115.43  3,297.11  5.83  4,011.93  
4ÿ:U#k�Ø)àH�#q�*�?AÑ 311,132.13  403,935.63  29.83  172,849.08  

4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 180,751.44  370,584.53  105.02  79,580.87  
�Â�=�ËCz#q�Þ�Ý+U,º)æH�#wH��Æ        
�f
��ÅCt�f�`,´)àH�  30,019.61  83,260.00  177.35   


��Ç�ÅCt�f,ú�f�`,´)àH�  7,060.63  19,835.40  180.93  135.25  

�45ž
*�ÊCt�×�Ã���’Ct�×
¼�¦��K¯�OCt�×�f
�,´)àH��ðNÍ  149.88  111.72  -25.46  63.90  

�45ž�€�œ
(	ú�¦��:U�J	…�}�f�`,´)àH��ðNÍ  14,468.27  3,745.51  -74.11   
�f�`�¦���>�ÅCt#k�Ø�9�£,´)àH�  31,069.73  14,089.07  -54.65  2,483.93  

�ÅCt#k�Ø)àH�#q�•�?AÑ  82,768.12  121,041.71  46.24  2,683.08  
C]�*
*�ÊCt�×�Ã���’Ct�×
¼�¦��K¯�OCt�×�_��,´)àH�  376,146.85  595,699.63  58.37  117,670.76  
�ÅCt�_��,´)àH�  115,892.18  166,752.87  43.89  0.00  


��Ç�€�œ
(	ú�¦��:U�J	…�}�_��,´)àH��ðNÍ  0.00  0.00   0.00  

�_���¦���>�ÅCt#k�Ø�9�£,´)àH�  27,916.41  9,853.90  -64.70  703.99  

�ÅCt#k�Ø)àH�#q�*�?AÑ  519,955.44  772,306.40  48.53  118,374.75  
�ÅCt#k�Ø�×+O,´)àH�#qGÿ�ðNÍ  -437,187.32  -651,264.69  48.97  -115,691.67  

         
�?�=1¯Cz#q�Þ�Ý+U,º)æH�#wH��Æ        

h�f�ÅCt�f�`,´)àH�  16,990.98  71,751.96  322.29   


�>|�j�h�p�f�`,´)àH�      

��Ç�O!n�f�`,´)àH�  1,441,718.77  1,224,008.64  -15.10  302,106.88  

�f�`�¦���>1©Ct#k�Ø�9�£,´)àH�  43,067.09  14,393.36  -66.58  185.19  

1©Ct#k�Ø)àH�#q�•�?AÑ 1,501,776.83  1,310,153.97  -12.76  302,292.07  
�¯F��j�Ñ�_��,´)àH�  1,048,848.68  831,737.56  -20.70  284,973.50  

�6G}6Ñ�Y�Ã�Y#Ö�F�¯���Y�Ÿ�_��,´)àH�  153,038.53  133,548.80  -12.74  30,921.88  
�_���¦���>1©Ct#k�Ø�9�£,´)àH�  80,215.73  27,500.69  -65.72  469.31  

1©Ct#k�Ø)àH�#q�*�?AÑ 1,282,102.94  992,787.05  -22.57  316,364.69  
1©Ct#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 219,673.90  317,366.91  44.47  -14,072.62  


��="})½
��Þ�/)æH�
�)æH�1•�-(Ÿ,º�§��  602.87  -1,126.86  -286.92  -551.56  

�Ê�=)æH�
�)æH�1•�-(Ÿ�ö�Ô�ÖNÓ  -36,159.11  35,559.89  -198.34  -50,734.97  
�Ð�Ö�O�M)àH�	ú)àH�1y�'(™�‰NÍ  274,728.37  238,569.26  -13.16  274,129.15  
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Lz�, 5  	M�â�â73$;#773$Æ+k�Ñ6×�3�?L†�¢
.  
2012 �ª �
 2013�ª
>�¬ )æH�#wH�>ž>›�{Cz�Ï  

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  
 

>•�uCt�É  2012�¤  2013�¤  
��Ø)· (%)  
�6�ð�Y#ÖB38²�j4ÿ:U#k�Ø)àH�#qGÿ�Ö  

      
�ð�Y#Ö 98,965.69  122,236.32  23.51  

�Ð�ÖCt�×�ÿ�l�ö�7  -590.56  89.06  -115.08  


*�ÊCt�×�È���Ã"é"DCt�×�È6G�Ã+O�×�W+O(™Ct�×�È��  
83,858.63  106,677.38  

27.21  

���’Ct�×�zK0  224.74  423.49  88.44  

K¯�O�µ�zCi+X�zK0  200.73  2,808.05  1,298.94  

�45ž
*�ÊCt�×�Ã���’Ct�×
¼�¦��K¯�OCt�×,´�•�a  41.30  1,058.99  2,463.99  


*�ÊCt�×�Õ�Ï�•�a  2,963.21  523.77  -82.32  

�œ�q�'�l
��Ø�•�a     

CR�ÑCi+X 88,544.17  90,248.04  1.92  

�ÅCt�•�a  -33,588.08  -36,992.63  10.14  

FB�&�p�Ç0>Ct�×�ÿ�A  -882.11  2,233.29  -353.18  

FB�&�p�Ç0>CO�j�Î�Ð  1,073.01  -1,141.16  -206.35  

�ˆCW,´�ÿ�A  -1,121.61  -1,481.05  32.05  

4ÿ:U�W�Ä�fN©-�,´�ÿ�A  -10,392.87  -134,993.34  1,198.90  

4ÿ:U�W�Ä��N©-�,´�Î�Ð  -38,189.75  218,894.32  -673.18  

�¦��  -10,355.04    

4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 180,751.44  370,584.53  105.02  
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Lz�, 6  	M�â�â73$;#773$Æ+k�Ñ6×�3�?L†�¢
.  
�q?·CX�×�=�=  

N©-� 2012 �¤  2013 �¤  2014 �ª 1-3 �>  

4ÿ:U�x)·     

�Ä�fCV!n
˜Eœ!Q�  (!Q) 2.51 2.68 0.76 

�ˆCW
˜Eœ!Q� �Ä!Q�Å 49.20 70.50 20.77 

�kCt�×
˜Eœ!Q� �Ä!Q�Å  0.15 0.18 0.05 

)àH��f�•"�)·�Ä %�Å 99.55 115.85 118.42  

,ø�Y7-�Ë     

�kCt�\�f,ú)·�Ä %�Å 6.33  6.79  1.69  

�kCt�×�ÕGœ)·�Ä%�Å 6.39  6.83  1.72  

�ðCt�×�f,ú)·�Ä %�Å 9.45  11.91  3.13  

:U�J�Y#Ö)·�Ä %�Å 27.19  13.51  16.68  

Ci+X�f�•"��Ä %�Å 19.89  18.74  13.96  

CR�Ñ�´�@    

Ct�×CO�j)·�Ä %�Å 68.57 71.32 70.46 

�˜G��j�ÑCt�\	F"�)·�Ä %�Å 66.08 67.79 66.76 

K¯�O�j�ÑCt�\	F"�)·�Ä %�Å 59.48 60.01 59.63 

�¯�j7-�Ë      

EBITDA �Y�Ÿ�=� �Ä�=�Å  3.73 3.15 2.91 

EBITDA �˜G��j�Ñ"��Ä�=�Å  0.15 0.15 0.03 

4ÿ:U)àH��j�Ñ�
�Ô�=� �Ä�=�Å  0.10 0.16 0.03 

1©Ct#k�Ø�})àH�#qGÿ�ðNÍ�j�Ñ�
�Ô�=� �Ä�=�Å  -0.14 -0.12 -0.02 

#q�Ø"�)·�Ä�=�Å  0.93 0.68 0.68 

FO�Ø"�)·�Ä�=�Å  0.92 0.67 0.67 

)àH�.��O�j�Ñ"��Ä�=�Å  0.53 0.42 0.38 

1©Ct#k�Ø�})àH�#qGÿ�ðNÍ�Y�Ÿ�¯F�7-�Ë�Ä�=�Å  -3.58 -2.56 -1.58 

�\�O�œ
(�j�h�¯�j7-�Ë    -- 

EBITDA/�\�O
��jNÍ�Ö (�= ) 0.74 0.96 0.22 
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Lz�, 7-1  	M�â73$Æ�ËCz�´Lü
��µ�?L†�¢
.  

2011 �ª�
 2013 �ª 6 �> 
>�¬Cz�ÝCU�p>ž�´Cz�Ý�µ  

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  
N©-� 2011�¤  2012�¤  
��Ø)·  2013�¤ 6 �8  

#q�ØCt�×�Ö         

CW�1CtH� 906,204.58  1,071,682.51  18.26  828,147.53  
�Ô�C�WH�=½Ct�×         
�Ä�f/˜�ž  27,642.01  24,342.82  -11.94  32,643.03  
�Ä�fCV!n  320,928.52  600,084.62  86.98  576,732.84  
N´��!nN©  155,982.20  249,787.77  60.14  307,886.91  
�Ä�f�Y�Ÿ  809.83  3,537.93  336.87  1,380.75  
�Ä�f6Ñ�Y  33,035.97  33,396.55  1.09    
�¦���Ä�f!n  184,343.93  284,310.91  54.23  258,804.67  
�ˆCW 471,011.69  599,903.45  27.36  620,308.34  
�0�¤�µ�`�O,´MŽ#q�ØCt�×          
�¦��#q�ØCt�×  21,847.07  54,478.04  149.36  22,910.32  

#q�ØCt�×
8AÑ 2,094,377.18  2,921,164.02  39.48  2,682,210.94  
MŽ#q�ØCt�×�Ö         


��Ë�*�^H�=½Ct�×  1,062,431.00  989,812.25  -6.84  1,086,664.77  
�1�98#�`�O�ÅCt  3,430.00    -100.00    
K¯�O�Ä�f!n  3,152.00  5,000.00  58.63  5,700.00  
K¯�O6Ñ�s�ÅCt 1,288,634.64  1,258,588.49  -2.33  1,330,781.05  
�ÅCt�W�o
`�×  81,651.25  118,881.20  45.60  117,018.90  

*�ÊCt�×  4,506,803.25  6,902,636.25  53.16  6,988,345.29  

X�*��0;  731,754.38  932,063.39  27.37  906,709.47  
��0;(™Ct  53,760.89  19,063.78  -64.54  35,070.40  

*�ÊCt�×$5*6  1.07  -98.84  -9,337.38    
+O�×�W+O(™Ct�× 0.55    -100.00    
"é"DCt�×          
���’Ct�×  141,747.95  164,799.98  16.26  176,523.42  
�0
��_�*  7,212.69  15,516.55  115.13  16,306.26  
�v@¹ 216,889.04  272,362.00  25.58  274,917.04  

8�¦�'��          
K¯�O�µ�zCi+X  8,712.31  14,106.78  61.92  14,971.29  
FB�&�p�Ç0>Ct�× 29,183.08  29,036.70  -0.50  28,586.33  
�¦��MŽ#q�ØCt�×  14,648.49  64,320.02  339.09  123,896.28  

MŽ#q�ØCt�×
8AÑ 8,146,581.86  10,786,189.01  32.40  11,117,047.20  
Ct�×�kAÑ 10,240,959.04  13,707,353.03  33.85  13,799,258.15  
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Lz�, 7-2  	M�â73$Æ�ËCz�´Lü
��µ�?L†�¢
.  

2011 �ª �
 2013 �ª
>�¬Cz�ÝCU�p>ž�´ CU�p
�6×�R�y-� �µ  

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  
CO�j
¼�p�965�s,ú  2011 �¤  2012 �¤  
��Ø)· (%)  2013 �¤ 6 �8  

#q�ØCO�j�Ö         
.��O�O!n  2,243,143.84  2,107,893.14  -6.03  1,833,606.63  
�Ô�C�WH�=½CO�j         
�Ä��/˜�ž  20,812.44  81,438.00  291.29  84,997.57  
�Ä��CV!n  449,826.40  773,930.47  72.05  756,561.10  
N´�f!nN© 126,963.47  386,456.52  204.38  193,242.23  
�Ä��6|��;ÚGœ  22,692.27  38,324.58  68.89  39,766.48  
�Ä�Ô0>Ci -86,146.50  -80,158.60  -6.95  -89,744.49  
�Ä���Y�Ÿ  20,792.09  40,694.39  95.72  60,940.84  
�Ä��6Ñ�Y  13,785.53  13,000.74  -5.69    
�¦���Ä��!n  397,220.17  353,675.09  -10.96  307,436.63  
N´��Ci+X          
�0�¤�µ�`�O,´MŽ#q�ØCO�j  218,182.06  449,992.37  106.25  153,840.33  
�¦��#q�ØCO�j  90,418.25  380,565.50  320.89  649,783.42  

#q�ØCO�j
8AÑ 3,523,506.67  4,546,596.98  29.04  4,003,431.47  
MŽ#q�ØCO�j�Ö         

K¯�O�O!n 2,219,615.60  2,541,167.40  14.49  2,496,289.59  
�Ä���j�h  850,011.04  1,404,871.37  65.28  1,512,961.87  
K¯�O�Ä��!n  210,634.43  210,703.36  0.03  205,797.24  
�CN©�Ä��!n  772.50  24,559.64  3,079.24  42,406.58  
N´AÑCO�j 74.02  126.67  71.13  111.77  
FB�&�f,ú          
FB�&�p�Ç0>CO�j 221,441.98  203,214.59  -8.23  222,771.11  
�¦��MŽ#q�ØCO�j  22,700.77  225,035.88  891.31  224,734.55  

MŽ#q�ØCO�j
8AÑ 3,525,250.34  4,609,678.92  30.76  4,705,072.72  
CO�j
8AÑ 7,048,757.00  9,156,275.90  29.90  8,708,504.19  

�p�965�s,ú�Ö          
�Î�fCt�\ (�F6Ñ�\ ) 1,306,000.00  1,306,000.00  0.00  1,306,000.00  
Ct�\�œ0�  744,832.45  1,891,960.08  154.01  2,022,559.29  
�CN©�Ø�7         
,ø�‰�œ0� 196,340.24  208,235.58  6.06  208,235.58  
�Z�6G}�Y#Ö 156,471.75  287,960.28  84.03  354,321.03  
�F�1�Õ>˜�È1Ç��NÍ          

�‚�Ž�¾!ý�œ
(�s,ú
8AÑ  2,403,644.44  3,694,155.94  53.69  3,891,115.89  
�A� 6Ñ�L�s,ú  788,557.60  856,921.19  8.67  1,199,638.06  

�p�965�s,ú
8AÑ  3,192,202.04  4,551,077.13  42.57  5,090,753.95  
CO�j
¼�p�965�s,ú�kAÑ  10,240,959.04 13,707,353.03 33.85  13,799,258.15 
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Lz�, 8  	M�â73$Æ�ËCz�´Lü
��µ�?L†�¢
.  
2011 �ª �
 2013 �ª 1-6 �> 
>�¬ �_#Ü>ž 

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  
N©-� 2011�¤  2012 �¤  
��Ø)·  2013 �¤ 1~6

�8  
�0�Ã:U�J�f�•  2,004,900.94  2,901,294.75  44.71  1,536,444.82  

�ÿ�Ö:U�J�@�\  1,566,121.44  2,297,994.45  46.73  1,172,886.29  
�Y�Ÿ�_�*  30.69    -100.00    
�{5�Ci	ú�“H��_�*  39.13  49.51  26.53  33.55  
:U�J0>H�	úLt�Ð  46,094.74  56,630.25  22.86  21,851.99  
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Lz�, 9  	M�â73$Æ�ËCz�´Lü
��µ�?L†�¢
.  
2011 �ª �
 2013 �ª 1-6 �> 
>�¬ )æH�#wH�>ž 

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  

N©-� 2011�¤  2012�¤  
��Ø)· (%)  
2013 �¤ 1-6

�8  

�6�=5�:[#q�Þ�Ý+U,º)æH�#wH��Æ         

K0�^�v
ñ�Ã���Ë�ã�Ñ�f�`,´)àH�  1,988,973.13  3,079,034.77  54.81  1,522,646.78  

�f�`,´0>CiF�F�  2,812.52  4,340.60  54.33  2,144.56  

�f�`�¦���>4ÿ:U#k�Ø�9�£,´)àH�  354,669.07  529,135.13  49.19  465,582.29  

4ÿ:U#k�Ø)àH�#q�•�?AÑ 2,346,454.72  3,612,510.50  53.96  1,990,373.63  

C]� �v
ñ�Ã�Õ
��ã�Ñ�_��,´)àH�  1,434,289.46  1,996,075.20  39.17  921,692.21  

�_��5	6|����	ú�j6|���_��,´)àH�  123,464.07  221,938.32  79.76  106,825.88  

�_��,´
4N©0>Ci  217,139.17  250,398.73  15.32  161,791.23  

�_���¦���>4ÿ:U#k�Ø�9�£,´)àH�  179,754.81  306,316.45  70.41  518,393.49  

4ÿ:U#k�Ø)àH�#q�*�?AÑ 1,954,647.51  2,774,728.69  41.96  1,708,702.82  

4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 391,807.21  837,781.81  113.83  281,670.80 

�Â�=�ËCz#q�Þ�Ý+U,º)æH�#wH��Æ     
 

 

�f
��ÅCt�f�`,´)àH�  52,978.57  243,160.70  358.98  130,636.15  


��Ç�ÅCt�f,ú�f�`,´)àH�  176,390.20  207,739.10  17.77  24,177.89  
�45ž
*�ÊCt�×�Ã���’Ct�×
¼�¦��K¯�OCt�×�f

�,´)àH��ðNÍ  7,571.86  6,419.33  -15.22  4,918.03  

�45ž�€�œ
(	ú�¦��:U�J	…�}�f�`,´)àH��ðNÍ  0.00  26,442.14  
 

8,043.41  

�f�`�¦���>�ÅCt#k�Ø�9�£,´)àH�  376,801.74  85,445.91  -77.32  16,563.64  

�ÅCt#k�Ø)àH�#q�•�?AÑ  613,742.37  569,207.18  -7.26  184,339.12  
C]�*
*�ÊCt�×�Ã���’Ct�×
¼�¦��K¯�OCt�×�_
��,´)àH�  660,556.17  932,970.18  41.24  426,064.57  

�ÅCt�_��,´)àH�  241,283.60  499,732.53  107.11  160,055.90  


��Ç�€�œ
(	ú�¦��:U�J	…�}�_��,´)àH��ðNÍ  0.00  20,223.24  
 

 

�_���¦���>�ÅCt#k�Ø�9�£,´)àH�  55,778.84  152,359.40  173.15  15,339.45  

�ÅCt#k�Ø)àH�#q�*�?AÑ  957,618.61  1,605,285.36  67.63  601,459.92  

�ÅCt#k�Ø�×+O,´)àH�#qGÿ�ðNÍ  -343,876.24  -1,036,078.17  201.29  -417,120.80  

�?�=1¯Cz#q�Þ�Ý+U,º)æH�#wH��Æ     
 

 


h�f�ÅCt�f�`,´)àH�  201,008.89  124,427.04  -38.10  46,747.94  


�>|�j�h�p�f�`,´)àH�  
   

 


��Ç�O!n�f�`,´)àH�  4,408,548.26  4,321,873.49  -1.97  1,969,982.68 

�f�`�¦���>1©Ct#k�Ø�9�£,´)àH�  24,194.80  581,730.79  2,304.36  290,188.69  

1©Ct#k�Ø)àH�#q�•�?AÑ 4,633,751.95  5,028,031.31  8.51  2,306,919.31  

�¯F��j�Ñ�_��,´)àH�  3,381,943.70  4,356,102.66  28.80  2,203,424.55  

�6G}6Ñ�Y�Ã�Y#Ö�F�¯���Y�Ÿ�_��,´)àH�  327,016.06  517,595.31  58.28  203,732.73  

�_���¦���>1©Ct#k�Ø�9�£,´)àH�  149,536.82  150,526.76  0.66  7,697.51  

1©Ct#k�Ø)àH�#q�*�?AÑ 3,858,496.58  5,024,224.73  30.21  2,414,854.79  

1©Ct#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 775,255.38  3,806.59  -99.51  -107,935.48  


��="})½
��Þ�/)æH�
�)æH�1•�-(Ÿ,º�§��  -470.15  540.68  -215.00  -0.01  

�Ê�=)æH�
�)æH�1•�-(Ÿ�ö�Ô�ÖNÓ  822,716.19 
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Lz�, 10  	M�â73$Æ�ËCz�´Lü
��µ�?L†�¢
.  
2011 �ª �
 2012 �ª
>�¬ )æH�#wH�>ž>›�{ Cz�Ï  

�Ä	…�}�Ö�ê"A�1 �7 �s�Å  

>•�uCt�É  2011�¤  2012�¤  
��Ø)· (%)  

�6�ð�Y#ÖB38²�j4ÿ:U#k�Ø)àH�#qGÿ�Ö        

�ð�Y#Ö 154,586.85  295,691.50  91.28  

�Ð�ÖCt�×�ÿ�l�ö�7  906.25  11,846.84  1,207.24  

*�ÊCt�×�È���Ã"é"DCt�×�È6G�Ã+O�×�W+O(™

Ct�×�È��  262,781.27  416,106.58  58.35  

    ���’Ct�×�zK0  3,981.29  3,682.05  -7.52  

    K¯�O�µ�zCi+X�zK0  6,266.46  3,585.63  -42.78  
    �45ž
*�ÊCt�×�Ã���’Ct�×
¼�¦��K¯�OCt�×,´
�•�a  2,259.47  3,581.62  58.52  

    
*�ÊCt�×�Õ�Ï�•�a  
       �œ�q�'�l
��Ø�•�a  
       CR�ÑCi+X 261,452.57  374,675.44  43.31  

    �ÅCt�•�a  -126,058.09  -205,327.82  62.88  

    FB�&�p�Ç0>Ct�×�ÿ�A  -2,672.62  495.01  -118.52  

    FB�&�p�Ç0>CO�j�Î�Ð  -55,071.23  844.14  -101.53  

    �ˆCW,´�ÿ�A  61,881.48  -88,512.78  -243.04  

    4ÿ:U�W�Ä�fN©-�,´�ÿ�A  -162,792.53  -89,409.99  -45.08  

    4ÿ:U�W�Ä��N©-�,´�Î�Ð  -15,713.95  110,523.60  -803.35  

    �¦��  
   4ÿ:U#k�Ø�×+O,´)àH�#qGÿ�ðNÍ 391,807.21  837,781.81  113.83  
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Lz�, 11  	M�â73$Æ�ËCz�´Lü
��µ�?L†�¢
.  
2011�ª ~2013�ª 6 �> �q?·CX�×�=�=  

 
N©-� 2011 �¤  2012 �¤  2013�¤ 6 �8  

4ÿ:U�x)·     

�Ä�fCV!n
˜Eœ!Q�  (!Q) -- 5.01 -- 

�ˆCW
˜Eœ!Q� �Ä!Q�Å -- 4.11 -- 

�kCt�×
˜Eœ!Q� �Ä!Q�Å  -- 0.22 -- 

)àH��f�•"�)·�Ä %�Å 117.04 124.51 -- 

,ø�Y7-�Ë    -- 

�kCt�\�f,ú)·�Ä %�Å -- 6.13 -- 

�kCt�×�ÕGœ)·�Ä %�Å -- 5.45 -- 

�ðCt�×�f,ú)·�Ä %�Å 7.10 6.64 -- 

�k:U�J�Ñ"��Y)·�Ä %�Å 20.23 19.65 23.66 

:U�J�Y#Ö)·�Ä %�Å 19.59 18.84 22.24 

Ci+X�f�•"��Ä %�Å 18.57 19.45 -- 

CR�Ñ�´�@    

Ct�×CO�j)·�Ä %�Å 66.31 66.80 63.11 

�˜G��j�ÑCt�\	F"�)·�Ä %�Å 59.55 59.13 55.24 

K¯�O�j�ÑCt�\	F"�)·�Ä %�Å 45.41 46.44 44.06 

�¯�j7-�Ë    -- 

EBITDA �Y�Ÿ�=� �Ä�=�Å  -- 2.73 -- 

EBITDA �˜G��j�Ñ"��Ä�=�Å  0.12 0.17 -- 

4ÿ:U)àH��j�Ñ�
�Ô�=� �Ä�=�Å  0.06 0.13 -- 

1©Ct#k�Ø�})àH�#qGÿ�ðNÍ�j�Ñ�
�Ô�=� �Ä�=�Å  0.01 -0.03  

#q�Ø"�)·�Ä�=�Å  0.62 0.64 0.67 

FO�Ø"�)·�Ä�=�Å  0.50 0.51 0.52 

)àH�.��O�j�Ñ"��Ä�=�Å  0.46 0.39 0.41 

4ÿ:U)àH�#q�ØCO�j"�)·�Ä %�Å 9.03 18.43 -- 

4ÿ:U)àH��Y�Ÿ�¯F�7-�Ë�Ä�=�Å  -- 1.99 -- 

1©Ct#k�Ø�})àH�#qGÿ�ðNÍ�Y�Ÿ�¯F�7-�Ë�Ä�=�Å  -- -0.47 -- 
�_�! �8
Ÿ�‚
Ö 2011
­�ô�l ���<�8�ü�
���ô�l�d  
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Lz�, 12  �?�©A×1Í�=�=,ºA×1Í�¢�E  
 

�=�=
C0&  A×1Í�¢�E  
�ÔKµ�=�=  

�¤
w�ÎK¯)·  
�Ä1�Å2 �¤� �ž�Ö�ÎK¯)· =�Ä�\�O -�:�O�Å /�:�O ×100% 
�Ä2�Ån �¤� �ž�Ö�ÎK¯)· =[(�\�O /�} n �¤ )^�Ä1/(n-1)�Å-1]×100% 

5�:[�~)½�=�=   

�Ä�fCV!n
˜Eœ!Q�   :U�J�f�• / [(�O�M�Ä�fCV!n�‰NÍ+�O�[�Ä�fCV!n�‰NÍ )/2] 
�ˆCW
˜Eœ!Q�  :U�J�@�\ /[(�O�M�ˆCW�‰NÍ+�O�[�ˆCW�‰NÍ)/2]  

�kCt�×
˜Eœ!Q�   :U�J�f�• /[(�O�M�kCt�× +�O�[�kCt�× )/2]  
)àH��f�•"�)·  K0�^�v
ñ�Ã���Ë�ã�Ñ�f�`,´)àH� /:U�J�f�• ×100% 

,þ�_�=�=   

�kCt�\�f,ú)·  
�Ä�ð�Y#Ö+AÑ�•CR�ÑCi+X,´�Y�Ÿ�_�*�Å /[�Ä�O�M�p�965�s,ú +�O�M�˜G�
�j�Ñ +�O�[�p�965�s,ú +�O�[�˜G��j�Ñ�Å /2]�h 100% 

�kCt�×�ÕGœ)· 
�Ä�Y#Ö�kNÍ+AÑ�•CR�ÑCi+X,´�Y�Ÿ�_�*�Å /[�Ä�O�M�kCt�× +�O�[�kCt�×�Å
/2] �h 100% 

�ðCt�×�f,ú)·  �ð�Y#Ö/[�Ä�O�M�p�965�s,ú +�O�[�p�965�s,ú�Å /2]×100% 
�k:U�J�Ñ"��Y)·  �Ä�k:U�J�Ñ�f�• -�k:U�J�Ñ�@�\�Å /�k:U�J�Ñ�f�• ×100% 

:U�J�Y#Ö)·  �Ä:U�J�f�• -:U�J�@�\ -:U�J0>H�	úLt�Ð�Å /:U�J�f�• ×100% 
Ci+X�f�•"�  �Ä1Ñ*6Ci+X+:U�JCi+X+CR�ÑCi+X�Å/:U�J�f�• ×100% 

CX�×�º�F�=�=   
Ct�×CO�j)·  CO�j�kNÍ /Ct�×�kAÑ×100% 

�˜G��j�ÑCt�\	F"�)·  �˜G��j�Ñ /�ÄK¯�O�j�Ñ +.��O�j�Ñ +�p�965�s,ú�Å ×100% 
K¯�O�j�ÑCt�\	F"�)·  K¯�O�j�Ñ /�ÄK¯�O�j�Ñ +�p�965�s,ú�Å ×100% 

�õ�
"�)·  �õ�
�‰NÍ /�p�965�s,ú ×100% 
Kµ�U�µ�p73�Ñ�=�=   

EBITDA �Y�Ÿ�=�   EBITDA/�ÄCt�\	F�Y�Ÿ +AÑ�•CR�ÑCi+X,´�Y�Ÿ�_�*�Å  
 EBITDA �˜G��j�Ñ"�  EBITDA/�˜G��j�Ñ  

4ÿ:U)àH��j�Ñ�
�Ô�=�   4ÿ:U#k�Ø)àH�#qGÿ�ðNÍ/�˜G��j�Ñ  
1©Ct#k�Ø�})àH�#qGÿ�ðNÍ�j�Ñ�
�Ô�=�   1©Ct#k�Ø�})àH�#qGÿ�ðNÍ/�˜G��j�Ñ  
.#�U�µ�p73�Ñ�=�=   

#q�Ø"�)·  #q�ØCt�×
8AÑ/#q�ØCO�j
8AÑ 
FO�Ø"�)·  �Ä#q�ØCt�×
8AÑ-�ˆCW�Å/#q�ØCO�j
8AÑ 

)àH�.��O�j�Ñ"�  )àH�2«Ct�× /.��O�j�Ñ  
4ÿ:U)àH�#q�ØCO�j"�)·  4ÿ:U#k�Ø)àH�#qGÿ�ðNÍ/#q�ØCO�j
8AÑ×100% 
4ÿ:U)àH��Y�Ÿ�¯F�7-�Ë  4ÿ:U#k�Ø)àH�#qGÿ�ðNÍ/�ÄCt�\	F�Y�Ÿ +AÑ�•CR�ÑCi+X,´�Y�Ÿ�_�*�Å  

1©Ct#k�Ø�})àH�#qGÿ�ðNÍ�Y�Ÿ�¯F�7-�Ë  1©Ct#k�Ø�})àH�#qGÿ�ðNÍ/�ÄCt�\	F�Y�Ÿ +AÑ�•CR�ÑCi+X,´�Y�Ÿ�_�*�Å  
�b�U�p�n�µ�p73�Ñ   

EBITDA �¯�j�=�   EBITDA/�\�O�j�h�`�O�¯F�NÍ  
4ÿ:U#k�Ø)àH�#q�•Gÿ�¯�j�=�   4ÿ:U#k�Ø�×+O,´)àH�#q�•Gÿ /�\�O�j�h�`�O�¯F�NÍ  

4ÿ:U#k�Ø)àH�#qGÿ�ðNÍ�¯�j�=�   4ÿ:U#k�Ø)àH�#qGÿ�ðNÍ/�\�O�j�h�`�O�¯F�NÍ  
#��Ö )àH�2«Ct�× =CW�1CtH�+�Ô�C�WH�=½Ct�×+�Ä�f/˜�ž  

K¯�O�j�Ñ =K¯�O�O!n+�Ä���j�h  

.��O�j�Ñ =.��O�O!n +�Ô�C�WH�=½CO�j+�Ä��/˜�ž +�Ä��.��O�j�h +�0�¤�µ�`�O,´MŽ#q�ØCO�j  

�˜G��j�Ñ =K¯�O�j�Ñ +.��O�j�Ñ  

      EBITDA=�Y#Ö�kNÍ+AÑ�•CR�ÑCi+X,´�Y�Ÿ�_�* +
*�ÊCt�×�È�� +�zK0 

�p�965�s,ú =�‚�Ž�¾!ý�œ
(�p�965�s,ú +�A� 6Ñ�L�s,ú
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Lz�, 13  �¢
.�q�‰Kµ�U��+^1•4ÝAô5¤
��¬
a�•  
 

�œ
(�k�ƒK¯�O��+X1y4×�B�6�@ 9 4×�È�6�[+X XXX �ÃAA�ÃA�ÃBBB�ÃBB�ÃB�ÃCCC�Ã

CC 
¼ C >˜/j�È�¦�]�ÈL” XXX 4×�ÈCCC4×�Ä
[�Å���;1y4×�F�È!ÿ�0�Z��+X1y4×
�+X

�� +���Ã�� -��1V
'F�>|�ÞB3�È>˜/j+•Q��F+•�~�¾�\1y4×�Ä  

XXX 4×�Ö�¯F��j�Ñ,´7-�Ë�±�j�È�*�\�=
��=�Y4ÿ#~)ß�³,´�¡
ý�ÈF
4ÖNþL™�±�~�×  

AA 4×�Ö�¯F��j�Ñ,´7-�Ë�¸�j�È
��=�Y4ÿ#~)ß�³,´�¡
ý�=�W�ÈF
4ÖNþL™�¸�~�×  

A 4×�Ö�¯F��j�Ñ7-�ËE³�j�ÈE³�C
��=�Y4ÿ#~)ß�³,´�¡
ý�ÈF
4ÖNþL™E³�~�×  

BBB 4×�Ö�¯F��j�Ñ7-�Ë�08\�È
��=�Y4ÿ#~)ß�³�¡
ýE³�W�ÈF
4ÖNþL™�08\�×  

BB


	京能清洁能源
	公告
	京能清洁能源2014跟踪评级报告（定稿20140630)




