
 

ҩѐ ᶕ ḡⁿᶕ ̆ ғ ḡⁿȂ 

ѐ ў ֝н ᵏ̆ѐ ᶕ аᶑ ᶕ ῆ Ȃ 

п н ֙ Ὠ 2011 Ὠ ḡⁿᶕ  

ḡⁿᶕ   AA
+ 

ўᴇᶕ   AA
+ 

   

ўᴇ  п н ֙ Ὠ  
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н 2008 2009 2010 2011.Q1 

̂Ӣἷ̃ 140.22 147.37 152.60 155.08 

ӊ̂Ӣἷ̃ 262.99 282.13 350.77 375.30 

ḡ╘̂Ӣἷ̃ 88.84 102.76 156.62 175.70 

н ὡ̂Ӣἷ̃ 155.30 148.85 172.03 42.16 

н ‾ ̂%̃ 19.14 18.99 20.46 17.85 

EBITDÂӢἷ̃ 31.78 28.11 30.54 -- 

̂%  ̃ 8.98 6.47 8.53 6.51 

ӊ ḡ ̂%̃ 46.68 47.77 56.50 58.68 

ḡ╘/EBITDÂX̃ 2.80 3.66 5.13 -- 

EBITDA‾ ᷁ ̂X  ̃ 6.53 6.97 8.22 -- 
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ⁿĿ ᶕ ⁞ѝAA
+
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̆ Ȃ ⁞ ҩ нṦ

ḡ╘ ╒ ̆ а‾ ̆

ᴂȂѐ ᶕ ѝ ѐ

Ю н У ̆

ԏ ҩὨ н Ἴ ᴁ

ִ□̆ з ἷע ӊ ȁ

Уᴇעӊн ӊ ѝὨ

‾ ᵏᶑ Ȃת ̆ѐ ᶕ ҂Ὧ

⁮ нӊ ‍ ᵏ ȁ

֓ ╟ȁὨ Ԉ ᶑ

ш ̆ Ҿ Ὠ ᶕ Ȃ 

   

 ѐ н Ȃ

ѐ̆ ̆ ѐ

й ̆ н ⁮

̆ Ὠ ᴐѝѐ н Ἴ֝н

Ȃ 

 ִ□ ӊ ἷעȂὨ ӊ н

ὡ н ᶑ Ἴ ᴁ̆ ִ□

̆ н ӊ ╒ ╗ Ԉ

Ὠ ӊ̆ ִ□ У Ȃ

̆Ὠ ӊ а ̆עִ ₥Ὠ

ӊ ҩ 7 ‟ 200 э ̆

а ╟ Ὠ н Ȃ 

 Уᴇעӊн ȂὨ 259Ъ

ӊ ╒̆ 70%ԈЭ̕

̆ 2010 Ὠ ╕

210Ъӌ̆2011 10Ъӌ ὡ ֬

̆Ὠ Уᴇעӊн Ȃ 

 ӊ ‾ұὨ ‾ ╒ Ȃ2011  
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ӊ ӊ 70Ъ ȁ ӊ 45Ъ ע

ӊ 80 Ъ ᴂ ̆2012

ӊ ӊ 60 Ъ

̆Э ӊ Ὠ ӊ 50%̆

ӊ Ὠ ‾ ╒Ȃ 

 ȂὨ ₥ A ȁB H

Ьэ ⁿӇ Э ̆ Ȃ

̆ ᴳ ᶕᴍ Ἱ ̆ ╘ Ȃ 

Ὧ   

 н ұ нȂ нб

έ Ὧ ̆ ԏ

Ὧ н ╟ Ὠ Ȃ 

 Э Ὠ ‾ Ȃ ₥Ὠ

Ӱ 20%~30% ᵑ ̆ ֓

Э Ὠ ‾ ╒Ȃ 

  ╗ ᴳ Ὠ їУ ḡ╘

╒Ȃ

‪ rȂ Ȃ
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  ᾳ 

ḡўᴇ ᾳ 

п н ֙ Ὠ ₥ 1958

п Ἵ ̆1993 Ἵ

ӊ ᴐѝ ӝ ̆1996 12 24

Ὠ ᾃЭ ̂B ̃̆

1997 5 26 ⁿӇ Ӈ Ȃ2000

11 20 Ὠ ֶὨ ҩӝ

̆ ⁿӇ Э Ӈ Ȃ2008 6 18

̆Ὠ Ӈ ў ̂H ̃ Ӈ Ȃ

2010 ̆Ὠ ѝ206,204.5941Ъ ̆

ὲѐ Ἵ Ὠ Ὠ 14.21%

̆ѝὨ У пȂ 

Ὠ ў ꜛ ⁸ ȁ

ȁ ӊ╗ ȁ ȂὨ

₥ѐ ⁸ ֝нѮЎ ѐ ⁸

ӊ ╗ ֝н 2̆010 Ὠ Ὥ ӊ

⁸ 327Ъ ȂὨ ₥ Ὠ 22 Ȃ 

2010 ̆Ὠ ӊ 350.77Ӣἷ̆

̂ п ̃152.60Ӣἷ̆ ӊ

ḡ 56.50%Ȃ2010 Ὠ̆ н ὡ 172.03

Ӣἷ̆᾿‾ 13.02 Ӣἷ̆ ╟᾿ 8.50

ӢἷȂ 

2011 3 31 Ὠ̆ ӊ 375.30Ӣ

ἷ̆ 155.08Ӣἷ̆ ӊ ḡ 58.68%Ȃ

2011 У ̆Ὠ н ὡ 42.16Ӣἷ̆

᾿‾ 2.53Ӣἷ̆ ╟᾿ 2.35ӢἷȂ 

 

 

 

 

 

 

 

 

 

ḡⁿ ᾳ 

1̔ Ὠ ḡⁿ ᾳ 

ḡⁿ ᾳ 

ḡⁿ  Ὠ ḡⁿ 

 
а ӝ 20Ӣἷ̆ԈУ ‍

 

ḡⁿ  

Ὠ ḡⁿ Ѯ а 10 ̆

Ԉѝ У ҂̆ Ԉ

 

ḡⁿ‾  

ḡⁿ ‾ ӝ ӝ

Ю Ὥ

̆ ḡⁿ ᾃ а  

Ṧ  
ḡⁿ ӻ ȁ⁮ У Ȃ‾

ӻУ ̆ У ‾ У ӻ 

♅  

 

Ὠ ḡⁿ♅ 80% ұṦ

ȁִ Ὠע ḡ╘ ⅓̕ᴍ ‍

ұ ἹὨ ╟ ̆ Ὠ

ᾳȂ 

̔Ὠ ᵏ 

н‍  

н ᾳ 

нᴐѝѐ н̆ў

ȁ ȁ ⁹҉ᾗ ȁ

нȂ нέ ȁ

ὴ н ӊ Ȃ н

̆ ̆ӊн ̆

ȁ ȁ ȁ Уэ нȂ 

2002 Ԉ ̆ѐ нᶑ

ὤ̆ н н ӊḣ 20%

̆ ұ ὤ GDP Ȃ2010 ̆

ұ ȁ Ὥ

ᴐ ̆ѐ н ᴇ ᾳ Ȃ

̆ὤ ⁸ ⁸ н ԈЭ֝н 2010

1͘8 н ӊḣὭ 6,615.60 Ӣἷ̆

30.90%̆ Э 30.10э ‍ ̕ў

н╘ ὡ 6,367.47Ӣἷ̆ 31.78%̆ Э

29.42э ‍ ̕‾ ѝ 543.81Ӣἷ̆

38.46%̆ Э 45.73э ‍ ̆

ὲѐ‾ ѝ 355.15 Ӣἷ̆ 52.67%̆

Э 64.40э ‍ Ȃ 

ӱ ӊ 2̆000 Ԉ א̆

שּ н ̆ ѐ н ұ

̆ ӊ ᶑ ̆

ѝй н ў ╟╒Ȃ2009 ̆
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ѐ ӊ ⁮ 8,640 Ъ ̆

8.27%̆ 2000 1.83 ᷁̆

10%̂ 1̃̕ wind ̆2010 1͘10

ѐ ӊ ѝ 8,302.16 Ъ ̆

9.36%Ȃ ԏ ὤ ӊ ⁮ 9,500Ъ ̆

10% ̆  ľ︠УҷĿ ‚  

ľ⁮ 2010
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ᵏ ע ᾳ ̆ ч ӊ

ӊ̆з ȁ ѐ ḥ ⁸

̆  □аѳ ̆ ӊ ⅓

ѝ ̆ н Ҭ ╗ Ȃ ӊ

ӊ ת̆ ̆ ұ

ӊ Ȃ ̆ ⁮ҵ ᴇᾰ

 ̆ ῏ ̆ ₥ ӊ

⅓̆ ҂ ӊ ӊȂ

ע ұ н ӊ ̆

ӊ ̆ ᵏ ᶑ Ȃ

ұ ч ӊ ѐ ̆֓

Ȃ 

ᴇ ̆ӊ ἷעȁ ӊ ȁ

⁸ ╒ ֝н

□̆ ӊ ̆ ᴂ ᴁ

⁸ ̆ӱ У Э ╟

ӊн ̆ὲ ╒ ⁮ Ȃ

ӊ Уȁ ╟

֝н нӊ ̆ ᶑ ῆ ш □Ю̆

╗ Ȃ 

5̔2009 Ԉ ‍ ⁸ umpaper □ 

 

 

 

ᶑ  

н ҩ

Ȃ н ̆У ӊ 1

100 Ȃ н ὤ

н 18% Ȃ У Ԉ ̆

н ѐ ῏ нѮУȂ 

нע ╗ ̆ ΰ ᶑ

̆ ᶑ шȂ2009 2 19 ̆

╘ ȇ нӊн ὰ ‚Ȉ̆

ўע Ὧ ӊн̆ע╗ н

̆ ӊн   ⁸̆ ῏

ᶑ ̕ ִ□֝н ὸשּ ̆ ӊн

ѐ Ȃ ̆ ȇ ╘ Ὧұ У ╗

ӊ ᴐ ȈȁȇὯұ У ╗ ᴐ

╒ ᶑ “︠Уҷ” ῏ Ȉ У

‟ ̆╗ ӊ Ȃ︠Уҷ ̆ѐ

ӊ 1,030 Ъ ̆︠үҷ

╗ н ӊ ֬̆ᵷ

̆ӊн Ȃ Ю̆ ȁӊнע ѐ

ע н □ Ȃ 2011

₥︠ ֝нӊ ὤ н 37%

̆ ѐ Э Ȃ

 

 

 

 

 

̔ н ̂umpaper̃ 

3̔ Ὧ н ᶑ  

̔ѐ ᶕ

  /  Ὧᾃ  

2009.02 н ὰ ‚ ╘  

ўע Ὧ ӊн̆ע╗ н ̆

ӊн   ⁸̆ ῏ ᶑ ̕ ִ□֝н שּ

ὸ ̆ ӊн ѐ  

2010.04 
╘ Ὧұ У ╗

ӊ ᴐ  
╘  

Ԉ нѝ ╗ ӊ 2̆011 ₥̆ ӊ 3.4

Ъ ԈЮ ӊ ȁ ӊ 1.7Ъ ԈЮע ⁸ ӊ ̆ Ԉ

ѝ ȁ ӊ 1Ъ ԈЮ ӊ  

2010.05 

Ὧұ У ╗ ᴐ╒

ᶑ ľ︠УҷĿ ῏

 

╘  
2010 н ӊ 53 Ъ ̆ ֗╘‍ ⁮ ȁ

Ὧ֝н̆ш ⁸ľч Ŀ ӊ ⅓ н Э  

2010.08 ӊ ֝н  ᶕ  ӊ 465.3Ъ ̆ 21э ȁ ȁ 279̆שּ ֝н 
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Уᴇע 

    н нὯ ȁҵѝᵑ ȁ ҵᵷ

Ȃתѐ н ұ ᵏ ̆

ᵑ Ȃ ‾

⁮Э ӊн̆ н ‾ ╒ Ȃע

̆ н҂а Ȃ2009 ╘

ȇ н ὰ ‚Ȉ   ȇὤ

Уᴇע ľ︠ҷĿ 2010 ж ‚Ȉ̆

╗ ̆ 220Ъ ȁ 30

Ъ ӊ ̆ ӊ ̆ ╟ Уᴇע

Ȃ ̆ ӱ ̂ ὡ

ȁ̃ ȁ ִ э ᵏ ̆ѝѐ

Уᴇע ҩ ̆ ╒

╟ѐ Уᴇע Ȃ 

Уᴇע Ἴ н

ת̆ ֝н ̆ Уᴇע

ᾃ ֝н ╒Ȃת ̆

Уᴇע Ԉ῏ ᵑ ȁὁ

֓ ╟ ⁸ ȁ ᴂ

╒̆ н έ

ѬȂ 

ӝ  

ᴐѝὤ ̆ н ₥

ѐ Ь н̆ 60% 40%

Ȃ ѐ ֶ 2̆010 ὤ

ѐ
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Ὠ ⁸ ӊ ѓ ̆аӨ ‾ұ

ᴁ̆ ҂ ‾ұ ᴂ ֓ ╟

Ȃ

6̔2008͘2010 Ὠ ⁸ ӊ ȁӊ ᾳ 

ᴁ̔Ъ  

ӊ ⁞ 
2008 2009 2010 

ӊ  ӊ  ӊ ‾  ӊ  ӊ  ӊ ‾  ӊ  ӊ  ӊ ‾  

 55 35 63.64% 37 29 78.38% 32 28 87.50% 

 58 40 68.97% 48 44 91.67% 42 39 92.86% 

҉ᾗ  21 15 71.43% 14 11 78.57% 12 11
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ѐ
87.64%

0.42%
1.16%

1.04%

ὲӹ
8.75%

ѐ
1.00%

8̔2010 Ὠ ‍ שּ ὡ  

 

 

 

 

 

 

 

̔Ὠ  

  ᶑ 

ᶑ ֝н ̆ Ὠ

╒ ӊ ̆ὤ

̆ ᶑҩ Ȃ

1996 Ԉ ̆Ὠ ᶑ 15

ӢἷȂὨ ұ 1998 ‾ ᶑ 2̆000

ISO14001 ᴇ ̆2005 5

п ֝нȂ 

Ὠ ѡ ̆ ȁ ȁ

̆ ̆ᴳ ⁮ 96%

ԈЭ̆ 15%Ȃ2010 Ὠ Ὥ

ӊ 19.77Ъ ̆ ѝ 904ἷ̆

ȂὨ ҩ‍ ȁ‍ ȁ‍ ȁ

‍ ̆ ‾

̆῏ ̆ ‾ ⁮ҩ 74%

ԈЭ̆ ҩ ̆῏ ҩ ᶑ

╒̆ 18 Ԉ

ЭȂ ̆ѝҩ ᶑ ̆Ὠ

ҩԈ Ү ѝ ᶑ ᴐ ̆Ь

έᴇ‍ ᶑ ᴐȂὨ Ю

ȁ ᶑ ȁ ̆έᴇ “Ь ” Ȃ

У ѝὨ ᶑ

ҩ Ȃ 

ᴇЭ ̆Ὠ ᶑ нѐ

ᴐѝת̆₥ ῏ ⁸ нѮЎ

н ᶑ ш Ȃ ᶑ ш̆

У ‾ұ н ѐ ̆‾ ұ

֝н̕ У ̆҂╗ ҩὨ ᶑ ὡȂ ԏ

ѝ ᶑ ֝н ֶ

֗̆ ԏ ‎Ὧ Ὠ ὲ Ю Ὠ

ᶑ ᾳ Ὠ Ȃ 

⁸ н╘ 

ҩ ⁸ н╘ ̆Ὠ ӱҮ ╒ ╒ȁ

ȁ ע ȁ ὲӹн╘̆ת

Ȃ2008~2010 Ὠ ⁸ н╘б н

ὡ ‍⁞ѝ 6.15%ȁ5.38% 6.04%Ȃὲѐ̆Ὠ

Ὠ ў ѝ ⁸ н╘ ᵏ

╘̆⅓ᴍ ‍ ╒   ̆ У ‍

ὡȂ2010 ̆Ὠ ╒ ὡ 4.45 Ӣἷ̆

н ὡ 2.59%ȂὨ н╘ў ‾

⁸ н╘ ȁ ӊ ᴍ

̆ ӊ ȁ ȁӝ Ȃ2010

Ὠ̆ н╘ ὡ 3.89Ӣἷ̆

н ὡ 2.26%Ȃ ұ н╘ ұ ⁸ н

╘̆ ̆ Ὠ аֶ

Ȃ 

ᴇ ̆ ΰ Ὠ ⁸ н╘ў ѝ

⁸ н╘ ᵏ ╘̆з ̆

ᶑ ̆ Ὠ ᴇ Ȃ 

Ὠ  

 

ᴐѝЭ Ὠ ̆ н Ὧ

ҩ ӝ ȂὨ ‍ѝ

п ֶȁ Үֶ Ьэ Ȃ п ֶ

╒ ̆ ҮֶᴐѝὨ ᾱ ̆

п ֶ Ȃ Үֶ Ὠ Үȁ ӝ

ѝ ╘ ȂὨ Үֶ

̆ў Ὠ ̆ Үֶᾱ Ȃ ̆

Ὠ ֗ҩ 5 ҮȂ 

Ὠ ⁸ ӊȁ ȁ ȁ

έ ѓ ж ӝ Ȃ ᴇ ̆Ὠ

ӝ ѝ ת̆ Ὠ

ᴁ ̆ӝ Ȃ 

̆Ὠ ҩ ISO9002 ᴇ

̆ ҩ ѝ ᴇ ȂὨ ὡ 2000

Ъἷ ‍Ὠ Ѯ Ἴ SAP

̆ ὡ⁮ ȁ ȁ ╘ э

̆ ҩ Ȃ 

Ὠ ӊȁ ȁ ⁸ ̆

Ὧ ӝ ӊ ̕
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  ̆Ὠ ж ҩжн

̆ ҩ эὨ Ȃ 

Ѯ̆Ὠ ӝ ѝ ̆ᾃ

ѝ Ȃת Ὠ ὸ

ᴳὨ ̆ Ю Ὠ

⁸╒ ҂   Ȃ 

 

Ὠ ӊ ѐ ὤȁ ⁸ ѝш

̆ ȁ ╘ȁ ᾱ ѐ У

Ȃ ⁸ ̆Ὠ ֳ

ᾱ ӊ ȁӊ

ȁ Ὧ ̆ Ὧ

ᾱ ѝ Ȃ ᶑ ȇ̆Ὠ Ȉ

Ὠ ᶑ ᴐҩέᴇ ̆

ȇ ⁿӇ Э ‡ȈὯұ ᶑ

Ὧ Ȃ Ὠ ⁸ ҩȇ ȁ

ᶑ ᴐ Ȉ̆ Ὠ ᶑ ̆ ὲ

ᶑҮ ᶑ ᾳȂ 

ᴇ Ὠ̆ ї ȁ ȁ ȁ

╘ ̆҂ ҩ

ת̆ Ὠ ̆Ὠ

а⁮ᴁ ╒ ֶ Ѯ╗ ̆ ӊ

ὤȁ ȁ ╘ ⁸ ї

У Ȃ 

‚ 

Ὠ ľ︠үҷĿ ‚̆Ὠ н

╘ ў ԈЮ э ̔ У ᾱ⁸

Ὠ ̆ ӊ ⁸╒̕

ү ╒ұ б ӊ̆ Ὠ ᾃ

̕ Ь ᶑ ̆

Ԉľ ῏ ȁ Ŀѝ ̕ ╗

… бӝ ί̆ ֩ ̆ ֝н ў

… ╒Ȃ 

ᴇ ̆Ὠ ‚ ѝ ̆

ў ўн ӊн Э ̆ל

⁸╒ ╗ ‾ұὨ ᴂ ̆ Ὠ

ѝ ѬȂת ԏ҂Ὧ ⁮

̆ ̆έᴇ ᾳ Ὠ

Ȃ 

╘‍  

ԈЮ‍ ұὨ ᵏ 2008͘2010

╘ 2011 У ╘ ȂὨ 2008͘2009

╘ ♥ ֶ Ү╘ Ὠ

 ̆έҩ ῆ ᶑ 2̕010

╘ ѐ ֶ Ү╘ Ὠ

̆ έҩ ῆ ᶑ Ȃ2011 У

╘ Ȃ 

 

ᴐѝ н Ἴ֝н̆ ΰ Ὠ а

ӊ Ԉ ̆ ӊ ᶑ

Ȃ2008͘2010 ̆Ὠ ӊ‍⁞ѝ

262.99Ӣἷȁ282.13Ӣἷ 350.77Ӣἷ ‍̆⁞

19.48%ȁ7.28%ȁ24.33%Ȃὲѐ̆

ὡ Ὠ 2010 ӊ Э ў

Ȃ 2011 3 ̆Ὠ ӊ

╗⁮ 375.30Ӣἷ̆зӰ а □Ȃ 

9̔2008͘2011.Q1Ὠ ‍  

 

 

 

 

 

 

 

 

 

̔Ὠ  

ӱ Э ̆ḡ Ὠ ў

Ȃ2008͘2010 ̆Ὠ ḡ╘‍⁞ѝ 88.84

Ӣἷȁ102.76Ӣἷ 156.62Ӣἷ̆ ḡ╘ Ȃ

2010 ̆Ὠ ӊ ḡ ע

‍⁞ѝЭ ⁮ 56.50% ӱת50.65%̆ н ̆

Ὠ ḡ╘ Ӱ Ȃ 2011 3

Ὠ̆ ḡ╘ѝ 175.76Ӣἷ̆ ӊ ḡ

ע ‍⁞ѝ 58.68% 53.12%Ȃ ⁮ ⁸

ὡ̆ ԏ Ὠ

їУ   ╒̆ ḡ Э □ Ȃ

0501001502002503003502008200920102011Q1Ӣἷ0 %1 0 %2 0 %3 0 %4 0 %5 0 %6 0 %7 0 %ḡאḡאӊ ḡעע
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9̔ 2010 A ў ֝н  

ᴁ̔Ӣἷ 

Ὠ  ӊ  
ӊ  

ḡ ע  ע   

н 66.48 51.53% 29.40% 46.75% 

н 168.48 62.10% 54.16% 69.46% 

֙ 153.36 58.29% 29.39% 50.38% 

н 115.96 63.60% 27.26% 56.61% 

н 350.77 56.50% 31.48% 50.65% 

̔ Ὠ ̆ѐ ᶕ  

    ӱḡ╘ ̆Ὠ ў Ḇ

ὲ ̆2010 Ὠ ⁿ 33 Ӣ

ἷ̆ ѐ 11 Ӣἷ̆ᴳ ḡ╘

Ȃ 2010 ̆Ὠ ḡ╘ѝ 156.62Ӣἷ̆

ḡ╘ ḡ╘‍⁞ѝ 86.51 Ӣἷ 70.11 Ӣ

ἷ̆ ḡ╘/ ḡ╘ 1.23Ȃ2011 У

̆Ὠ Ӱ ḡ╘ ѝḁ ̆ ḡ╘

1.26Ȃ ԏ ѝ̆Ὠ ḡ╘ У

עִ ̆ Ὠ

ᴂ Ȃ 

10̔2008͘2011.Q1Ὠ ḡ╘ ‍  

 

 

 

 

 

 

 

 

 

 

 

 

̔Ὠ  

Ὠ ḡ ‚̆ Ὠ ḡⁿ

а 20 Ӣἷ̆ὲѐ 16 Ӣἷ ұṦ Ḇ

̆4 Ӣἷ ұ Ἱ ̆ ḡ╘᾿ ╗ѝ

4ӢἷȂ ḡⁿ ╖ ̆ Ὠ 2011 3

31 ╘ ᶑ ̆Ὠ ӊ

ḡ ע ‍⁞ѝ 59.11%

53.68%̆Ὠ Ӱ ѐȂ 

̆ ̆Ὠ ḡ╘

Э □̆ Ὠת̆ע ᴇ

ḡ Ӱ ѝ ̆ нѐ ұ ̆

ḡⁿ ╖̆ ᴳ ḡ╘ ᴿ

╗̆ ҩὨעִ ḡ╘ Ȃ 

‾ ╒ 

Ԉ ̆

̆ н Ȃ2010 ̆ н

Э ̆ ֓ ᶑ ᴁ̆ Ю̆Ὠ

н Ȃὤ Ὠ н ὡ

172.03Ӣἷ̆ ╗ 15.58%Ȃ ̆Ὠ н

‾ Э 20.46%̆ Э 2.05 э ‍ ̕

᾿‾ ѝ 13.02Ӣἷ̆ Э 36.45%̆

‾ нѐ ұ₥‟Ȃ2011 У ̆

Ὠ ȁ ֓ бЭ аע ̆У

Ὥ н ὡ 42.16 Ӣἷ̆

7.62%̕᾿‾ 2.53Ӣἷ̆ Ȃ

֓ ╟ ̆Ὠ У н ‾ Ю

17.85% Ὠת̆ ὤ Ӱ ᶑ ‾

Ȃ 

10̔2010 A ў ֝н ‾ ᾳ  

ᴁ̔Ӣἷ 

Ὠ  н ὡ ᾿‾  н ‾  

н 46.06 1.91 16.3% 

н 47.68 1.57 17.32% 

֙ 71.18 0.91 11.58% 

н 80.37
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11̔2008͘2011.Q1Ὠ ‍  

ᴁ̔Ӣἷ 

 2008 2009 2010 2011.Q1 

 7.06 7.75 8.74 2.03 

 5.61 7.26 8.71 2.35 

╘  2.87 3.13 2.33 0.69 

Ь  15.54 18.14 19.78 5.07 

Ь ὡ  10.01% 12.19% 11.50% 12.03% 

̔Ὠ  

ᴇЭ ̆ ₥ н ᶑ ᴁ̆

̆ ұὨ н ᴁ̆

ִ□ ̆Ὠ ᴇ ‾ ̆ ‾

╒ Ȃ Уᴇע ╗

ӊ̆Ὠ ὡ ‾ ╒

У Ȃ 

Ṧḡ ╒ 

    2010 ̆Ὠ ḡ╘ 70.11 Ӣἷ̆ ḡ╘

156.69Ӣἷ̆ ḡ╘ ѝ 44.77%Ȃ

Ὠ ḡ╘ Э ̆з   ‾

̆Ὠ 2008͘2010 ע ѝ

38.79%ȁ41.08% 50.65%̆ Э □Ȃ 

Ṧḡ ╒ 2̆010 ̆ ұ‾   Ю

Ὠ EBITDA‾ ᷁ ѝ 8.22̆ EBITDAṦ

ӻ‾ ╒ Ȃת ұ ӻ

Э ╗ 4.66Ӣἷ з̆ ֓ Э Ὠ̆

2010 ғ ӻ ╗̆ Ὠ

╟᾿ ῏ ̆ ╟᾿ ‾

ȁ ḡ╘ ╒ Ю Ȃ ΰ ̆Ὠ

ӊ ╗ ḡ╘

ת̆ ⁮ Ὠ ў н╘ ὡ ‾ ╒а

̆ ╟᾿

╗̆EBITDA ╟᾿ ‾  

ḡ╘ ᶑ аֶ ḡ╘ ₢ ̆Ὠ

Ṧḡ ╒ ᶑ Ȃ 
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 2008 2009 2010 2011.Q1 

ḡ╘(Ӣἷ) 40.19 62.77 70.11 77.92 

ḡ╘(Ӣἷ) 88.84 102.76 156.62 175.70 

ӊ ḡ (%) 46.68 47.77 56.50 58.68 

ע (%) 22.28 29.87 31.48 33.44 

ע (%) 38.79 41.08 50.65 53.12 

EBITDA‾ ᷁ (X) 6.53 6.97 8.22 -- 

ḡ╘/EBITDA(X) 2.80 3.66 5.13 -- 

╟᾿ / ḡ╘(X) 0.22 0.16 0.05 0.05 

‾ ᷁ (X) 3.97 4.06 2.29 -- 

̔Ὠ

�È
�EÏÁ~¨��ß@E

�È
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ү̔ п н ֙ Ὠ ў ╘  

╘ ( ᴁ̔Ъἷ) 2008 2009 2010 2011.Q1 

 285,341.81 289,292.32 195,185.49 172,524.85 

᾿  175,240.93 152,899.15 212,257.88 231,695.99 

᾿  339,779.29 222,657.95 304,707.82 369,612.45 

╟ ӊ 972,803.92 1,054,093.30 1,158,446.29 1,257,464.35 

 9,267.38 8,098.47 6,720.19 6,033.94 

ӊ  1,471,506.56 1,559,689.16 2,089,504.02 2,233,000.20 

ӊ 2,629,949.57 2,821,308.49 3,507,713.21 3,752,982.67 

ḡ╘ 486,477.12 399,948.99 865,064.04 977,799.26 

ḡ╘ 401,925.08 627,690.86 701,111.21 779,216.28 

ḡ╘̂ ḡ╘̅ ḡ╘̃ 888,402.20 1,027,639.85 1,566,175.24 1,757,015.53 

ḡ 1,227,772.11 1,347,602.41 1,981,693.31 2,202,208.94 

̂ п ̃ 1,402,177.47 1,473,706.08 1,526,019.90 1,550,773.73 

н ὡ 1,552,959.34 1,488,462.93 1,720,312.30 421,577.90 

Ь ₥‾  296,024.87 281,094.47 349,000.41 73,480.90 

 -2,308.18 -1,568.91 -1,376.28 -686.25 

᾿‾  125,954.15 95,391.14 130,165.81 25,256.68 

₥ ᴍ EBITDA 317,825.37 281,087.34 305,397.28 -- 

╟ӊ ᾿  193,414.08 163,903.43 85,032.89 23,506.89 

╟ӊ ᾿  -150,385.05 -213,444.63 -638,467.84 -162,714.05 

╟ӊ ᾿  166,106.68 17,763.08 503,184.53 79,784.59 

֓ ᾿ ╗  207,375.27 -32,024.50 -51,209.82 -59,679.24 

╘  2008 2009 2010 2011.Q1 

н ‾ ̂˿̃ 19.14 18.99 20.46 17.85 

̂˿̃ 8.98 6.47 8.53 6.51 

EBITDA/ н ὡ̂˿̃ 20.47 18.88 17.75 -- 

╟ ̂X̃ 0.77 1.18 0.67 0.63 

╟᾿ / ḡ╘̂X̃ 0.22 0.16 0.05 0.05 

╟᾿ / ḡ╘̂
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̔ᶕ Ѭ 

ḡⁿᶕ Ѭ  

 Ѭ 

AAA
 ḡⁿᶕ ̆ᶕ ᴂ 

AA ḡⁿᶕ ̆ᶕ ᴂ 

A ḡⁿᶕ ̆ᶕ ᴂ 

BBB ḡⁿέ ѐ ᶕ ̆ᶕ У  

BB ḡⁿᶕ ᴂ̆ ‍ ̆ᶕ  

B ḡⁿᶕ ᴂ̆ѝ ḡ╘̆ᶕ  

CCC ḡⁿᶕ ᴂ̆ ̆ᶕ  

CC ḡⁿᶕ ᴂ̆ ̆ᶕ  

C ḡⁿᶕ ᴂ̆ ֶ ̆ а ‾  

̔ AAA CCC ԈЮ̂а CCC ̃ ̆ Уэᶕ ľ+Ŀȁľ-Ŀ ̆ ᶕ

ᴂұ Ȃ 

ўᴇᶕ Ѭ 

 Ѭ 

AAA ўᴇṦ ḡ╘ ╒ ̆ а а‾ ̆ ᴂ 

AA ўᴇṦ ḡ╘ ╒ ̆ а‾ ̆ ᴂ 

A ўᴇṦ ḡ╘ ╒ ̆ а‾ ̆ ᴂ 

BBB ўᴇṦ ḡ╘ ╒У ̆ а‾ ̆ У  

BB ўᴇṦ ḡ╘ ╒ ̆ а‾ ̆  

B ўᴇṦ ḡ╘ ╒ ᵑ ұ ̆  

CCC ўᴇṦ ḡ╘ ╒ ᵑ ұ ̆  

CC ўᴇ ӊ ᶑ ̆ а ᶑ Ṧ ḡ╘ 

C ўᴇа Ṧ ḡ╘ 

̔ AAA CCC ԈЮ̂а CCC ̃ ̆ Уэᶕ ľ+Ŀȁľ-Ŀ ̆ ᶕ

ᴂұ Ȃ 

Ѭ 

ה ḡӝ ўᴇᶕ ѐ Ȃ ҫ ̆ѐ ᶕ ֶ

ѐ ᾃ н ╟Ȃ 

 Э □ 

 Ю □ 

 аֶ  

ᾱ Э Ю Ӱ ᾱ  
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Ὧұ п н ֙ Ὠ  

2011 Ὠ ḡⁿ  
 

ѐ ֶ Ὧ ȁ н ᴿԈ Ὠ ⁸ Ὧ ̆

 έѮ ̂Ԉ Э ѝῆ̃ ̆ Ὠ ḡⁿᶕ ᾃ

ḡⁿ ᾃ̆ Ὧ ḡⁿ ӝ ȁע ╘ ᾳ Ԉע

ḡⁿṦḡᶑ ᾳ ̆Ԉ ḡⁿ ᶕ Ȃ ꜛ

а Ȃ 

ᾃ̆ Ὠ ұ ўᴇ ᶑўᴇ Ὠ Уэ ᾃ

̆ ̕ ᾃ̆ ўᴇȁ ᶑўᴇ

̂ ̃ ḡⁿᶕ Ү֒̆ Ὠ ̆ ᵏ Ὧ ̆

Ὠ Ү ȁ‍ а Ȃ 

ўᴇȁ ᶑўᴇ ᵏ Ὧᶕ ̆ Ὠ Ὧ ᾳ ‍ ̆

ўᴇȁḡⁿᶕ Ὠ ᶕ Ȃ 

Ὠ а Ὧᶕ Ὠ ̂www.ccxr.com.cñ

ҫԈὨ Ȃ 

 

 

 


