R OER W R

BE&[2013] 1405 &

BRETE A RAE BRRE TR, T EE R R
BHEBRARN RKEHLT0BEEE - NRBEAF NV EL
FRERNFLAB, T EFH “1345LSMECNII001” AAAMAE
4.

LN

i
u‘:yy’

Hﬂé/q\ ﬁ% A
SN :—#‘fbﬂ ’f“/\EI

\' "“W'k'" -

i AR THRREERIAHF 2 FFEAGRME XA 17 £ (100022)
#,4%: 010-85679696
# A 010-85679228
http://www.lhratings.com



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

IHREHLUT2013F E E— X EEM

& IR ERVF R IR &

/N a0
':I:' Il EE A =<
APESEREH
BREFVEZR &5 R AAA
LRER SR AAA
KEESERESR
LA YR FRIRR 13 {1l SMECN |1 001
AT HE 14127t
AT} ] 2013 4F 6 H 26 H
HARR 34
SER/RAITARBRA
EEFEERITA

JZRIR R R 2T Y] it A PR A ]
IR EAS R LRI R A

EAREARA WRER
Hh i P 5 BB PR 2 ) AAA

RIFIFRATE: 201349 H 18 H

ST
ESN

FiE: 010-85679696

£ HE: 010-85679228

Hudib: AbRTHTRHIX T4 2 5
B E A RIFES K E 17 2 (100022)

Http: //www.lhratings.com

PRI =

PREFEAN, |78 b LT AR B B AR BT
K, BURSTH/NMSER B SCREIERCR,
N AE B R A R AT AN A . (HE PR
FFEB%E, RESHREAG R, o
WA E BB IR, SN,

H S IR R I A BR A\ CBAR ]
PR CHBIGHEATY D RABIES EER AT
S AN T HCRS (R ST AR AR . BRA TR AS
PASARAR (BURERR “BRETHE ") vEEH
G A F] ARG HESCON AAA, FHRSE
JIMRR, AT T AR G R S FKT

ZEE N, T A A R ORI RRELE
AR RS TR BRAZ IR AT B 1R
WA, BR&EE4ERF “13 1 SMECNII001”
fE 90N AAA,

L

1 BRERIN, Bhli b Oies 7o,
NN E SR T 15

2. g EEA R IR ARG, HAE AR A
WS & 224 KT 3T HE TR

xiE

1. AW G I IR AT k2 8 08 4
Ak, ZEARDLE 5 %2 % W2 T T 55 Al
B IR0 o

2. 20124FLICK, E [ N S BUR I B R A
[H S BE IR G OL T, /b 22
BB IR .

13 .1 SMECNI1001



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd. E&ﬁ?ﬂ’-f&%&%

12 R BR4E 7 O

= BREAVPFRFETR S R E VAR AT GRE5HE) 5 6uE g5t
B A IR A B AT R R, BRE TG PR RS & KAT ANAEAEAE T2 T2
TNMSE. B A ERRIEK R,

. BRE TR VPR REAT TSR A AAE 55, A TS B i RAE T R
PREAR A A0S 71 B A IERE.

= MG PPEER S M PEGEE 2 R B AR AR & B Y A T PR Sbn HE AR 1
T ARSI, R PR % A AT AR ABAE AT 2 2B N A 2 520 SR VP L o

0. AERVPRIRE I THRRE S, JFAERIER RN E T 5,

v AT P PREAR T 5] A A MV AR OQ Bk 3 22 el S S E BB IR AT BR 2
mI AL, BRA SRS ANMRUE S BRI FLSe I K e Bk

PNy AREREFVPREAE R B RATZ HIE 12 M WG R385 PR 418, £
WIAEHERA TR R A AR

13 .1 SMECNI1001 2



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

—. RERFRIRE

MRPEA RER, HRPE R EEARA
T AA BT 2013 R WX i
e rf N B A S ) BR B VP S e HE AT AR IR
E IR BEELR

=, FUESERELKRERL

JTRA BT 2013 4 SR — WX I AR
H/ AR ZEHE (LA R fTRR“ 13 i1 SMECN
11 001" 8 “ABHELE ST O ) KA ML
N BB Gt TAE A =R BRI KRBT
FAEME, 2 ZRATNER “G—r=RE%it. 4
—HREA . G EHMEE. g-RITEM”
()77 AL Hh EARAT i 2 T 3 — IR A K
1To AL I RATEBHEN 14 1400 (%
RATNRGHERE D, MR 3 4, R
] e MR AT BT SN EFFEAE—IX,
B — A, B a— B EBE A 4 1) AT —
AT BBRA RAT MU T £E % B A AL
BB RATHE A S, B LA AT A k=
AR, R, B244. BFERES; H
IR G AT NAS AR & 248 AT BUE AR 4
FIE LR TR R~ AT R . BRI, E84.
P W S A AR A ERT TTAT

k1 BHZERATABREARTE

ERBERITA REBEBE (J5m)

1 JZRIR HRE R AT i A BR A A 4000
2 I ARERRERGRAF 10000
it 14000

FAtRiR: BREFIZ %R

s G BB B A IR A =] (LT i
PRI EEA TR ) BRI G SRR AR S
PR P9 RAT NREAEATE 1.4 AL TCAR G K HAH R
B RS BAE. BEREEE. SN
R EL AL I 2 A ) 98 R B TE 2% A AN PR
7 SR .

M

[
Nt

1. ZEILEZF

2012 £E DK, [ N 7 M 4 BF AR Iz 1T T R4,
BUIEHRIEES: AN MR G TIEA S
DU E S 3 AR E K it R B v %
B, 2012 4, P ESCILE N AR AE 519322
2,75, K 7.8%, GDP B =25 [[] b 14k
Fraknlik, —ZFRFFA K 8.1%, K
7.6%, =ZFFEHK 7.4%, (HIUEFLIK, 45
B RKIE AR T ST G R, DUZRPE GDP K
N 7.9%. 2012 4F, A EHIAL DL TV hifE R
LK 10.0%, H93 [H L[ 3.9 N E 0 . 4
FEAE, —FERLEK 11.6%, —FEHK
9.5%, =ZJFHK 9.1%, PUZEFZHK 10.0%.
2012 4E, FRELLE Tk GBI
7 2000 J3 LA R4k, FED SRE 3 EE AU
A 915915 12,70, [A LG 11%; MELLL B Tolk
Ak SR 55578 12T, ALK 5.3%.

2. HERIRE

VA SBUB A 7 T, 4k 282 ST AR AR 1Y) T BUBUR
I A I SB[ A R T A SR S5 355 R
Joi BRSNS R P HE 2 45 4 12 ik
GO T NGl = 155 @ W = e N 57 O 1 2 5 S 2 )
LA B A 2 M, R OR R B AR
S 2012 4R, AEMEB RPN 117210
f2.5¢, Btz h 1257124256, 43 5 [E EL i
12.8%71 15.1%.

HBUR T, RATAR SRR e
Bk, WS, B AR R
T H AN A2 T AR s TR o, e A
B BARSEIUE S TR MRS, S T
TR

PNV T, 4k A s i P e A
RERLRIATIE By ok #3E—B bRl A,
V& SERTE B IRFFBOR, IR HE
B RE L AT A E AL PARIKS, SFEF
NNV R, RIS, IsRA A

13 .1 SMECNI1001



BeEETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

B G, MERE B R AR .

ERRTE, 2012 45 [ 4K S SRR 1
BOBSR ARG (i K B8 B, 727 LB D5 T
B 7l 5 R N AR 22 e A T AT R BUR =
2k, Dy T SORAERFSE M BGRR I T 15
N

m. ZERE

1 bR R

A [ R 2 5 A 2 R R ) B A
BBy, HAERIERCE . FoARGH . Wahmhl
STTHRIE TR R EER . HEA N
E bR A R 2 R AT AR /Nl Al fede e
Jedii(2012)) o, #E 2011 4R, AET
BB Ak 12531 S, AME TR P
37565 Ji 7, Hdprr AL 1200 £ 7577,
S E AR E 99.7%. HAE AL MME
2] GDP (1) 60%, SEHLBLFIZ (542 [E ) 40%,
St T 4y 0% L2, i Ktk
e R TR M B g A
E 2GR TimE ALy R i =2 ik
Ak

MANER R G, H SRRk,
H E RATFRMBIAR TR AL, RIFH
AR B HES) T /N RS 5 R PR R
AR, AT REAM, il
— Rl 55 SE R AT B, MELLSAT 2 on e,
28 MR AER R, — @R BT Ak
R0 RS, X 2 W2 B PR B A o o o 1 UK
.

2008 LAk, ZHALT&MIEARE Z
L W OTEE . BN TS5 S i
. FTERAE S LT AR RFHE R A
T2 )55 2 ORI R Rgm, [ Pyl
W7 B T BRI P . 2009 £E A4 G ER
Beig 0 [l o AR o B RNl b Bl Gt
2010 E=Z /b & JEFa %0 (SMEDI) ik
Pl A 108.9, B 5 7 o [ 28 5 1Y Ko FE X AP

Y& ) MTE AT, kT T35 4 5 534 HAL 1)
/N Al R I S AR L BLE D R
e, 2012 5 = ZR T A Ik A 87.5. 2012 4
VUZ R 1Bk AT, 2013 4E—ZfE Hh/ b ok J
fad LR A TR, A 95.2.

K 1 2010 E LAk E H /b R R 4R
110

[

1001 1003 1101 1193 12Q1 1203 1301

FTHRR: AT DAL

2011 AF LK, JEAPRMA RS Bk, 558 0k
A Tt BEbRT 930 % A 1) 2 8 77 DL il
BE SN AE SRR 2, A Y D JE R
FERIN:

—RMYFTERTATEIIKR, AT A
o MHIE, AT, LU/ NMg
IR G A EFE, Al B R )
55 B AR A D 4 Rk A C R
. NEWNELE, ZWE. KE PESET
TSR, KA T )15 %3 S5
Z BEER /N AL S .

TIRAEZAEYN K IR B AN R 2 A
KRN T, M RAMN A KE E T LA
Tl i, 2011 4 H /Al 32 8l 55 A [ B
K 31.20%, /Nl 38 L 45 BRAHE K
T 37.6%. 2011 4F LSRR HR T T 9% 87k 34 K A R,
PEIIEF] 20%-30%, £ A 50%. F4h, i
K LR brERrS: 1R, AH R OR 3 47 4H b
Z K.

R R AR R EEM. P EN
2009 4F DLk S gk =K T /R AL A

13 .1 SMECNI1001

4



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

PR, BRI IREE S . SRR
I EL B S ) AR SR TR M o

DU 2 Al Bl 2 s A AR i . ER AT
G5 K T PRl RS 35 it S BR AT R A W T, X
HH N Al R A S D IR 4 43 N A 2 4 L T IS A
A 1%, 54V 75 SR AH ECER AN 2 o 61,
PEEIGER . BEWBRIE SIS, KEME A
R AN EF A B ZAEBL, ToikE2
WIS . BB HE B ARG T, RS
NN REiEE

ARG TE O, ERER, Sl
ST T e MER=M . KEMERst
RAK I Je B A B8 4, 1 AT i
XM S, EANTENE. HSAN
Ml HEE RS RAmESETE, 2011 4 57.2%
(A 0 L7 SR /N B A A B AR
HEIFT 51 1

VAY i3/ R Ep ST =T b2 e SN ke sl
A+ S R R R R ST, By
HNL SRR 2, B, AIHTRE S AR,
ME DL B 28 57 T 3B AR AL A T+ B AR IR )
BOR, ANDUN AT AR R EA AL
R R B a B .

SRE, tEEE RS RRRS KRR, N
kAR R T PRE R, HAETIRRCE . HAA
By WAL S R HE T 2 R R E IR .
BRI H N Al AR A7 A 2208 IR /N L i) %
BAR. AL, HEEW)
FHXTEOR, AMAERBUARS RE /1A IR . J0H 2011
LR, ZEREERFHH D FSE TR,
T 2278 AU 265 0K

2. BFIRFEBK IR

e R U P oK e BE AL B AT K
J&, “T I, EERRRR R N Ak R
AR —HB L 1)k pe (e N RILANE A
PR L) (BUR R (%) O 1ExR
MAT S, HN R RCE e N T — A AR
KR EY B, 2008 FELASK, AT MM

Grids, RREBUFHEER S T — RVEXTH
NNV IR FE 2SS FIBUR,  BhESeaifn T CE 45
Bt Ir A TR T i & e B A5 R BN T3
WY (EApk (2008) 126 5) . (EH%X
Fidb— bRt p N R B TR (E
K (2009) 36 5) F1 (ST @G S R
V@R RS TR (Ek (2010) 135)
LHUR A, HrpoxE s ARl ok R
) R AFIREE, Rfd b/l koot R, in Rk
/N A B R RF 7 BE AR e /s Ak 4
A5 R 2546 VR B S D TR T BAR Ui B AR
T, AN R R e, AR e 5 5
SIS SRR B A R .

2011 4E5 H, iR ae T (hERRS
KT SCHRF R M ARAT 1 — 20 20dE /N Al 4 b il 55
PREEDY , AR BEA R XU e ) 4%
%2 77 25 T ARAT A e /N Bk “ ka8, 1)
S B T ARAT RN BRI AR . 10 A
12 H, TEMIERKA T R dh il
FRAELRLD iz R E AR T b
b I B R B R, 32 BT 45 1 i
N AL B BIETE 1R AR L RE T fidk
HNL SRR SRR KT 1Tt
AR e RN IR SR RE. N
YRR R, 2011 4E 12 H, MEGEA
TAFHEBEN R CBUR RGNl R e B AT
TRE) , 2012 FEFLAHBI] 30% LA F UM SR
i /N, 2012 4 4 A, B BkA (3
Tt — B RN LA R R R R LY
MNFE— 5 0 Rk /N 2R 4l B Aol (%) 0 B S 4 0
B 2% 1A /IN R A g R A L E— b
HEZ) /N LGB A B A SR N SE RIS . Ik
RN A R A 0 S B D SEHE B
ANRLTEY AL A i 48 B BEKT L (RN YA
TNV EE TR« g /N AR TR il g A 3
IR 55BN 75 T R /N BB Aol e ) 1R 4 1)
7

13 .1 SMECNI1001



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

3. BT R R ML

il LA TP OR 48 55 K R W BRI 2R . % 2R P
WHIASICAL, SN AE . B seA&. 3
PR FYER,  [FIARTE B B0 sE R R s )
Z—ERIL = AN s, LR “T B
WRE” o Ml “T BRI . T LT
7 . “BR=AAUTRED” HEHR S, E)
RAEAGTERIEH LT HA o

20124F s 111 17 SZ B Hb (X A 7= {1 6709.02
1276, FEREATLLANAR A, b B AENEK8.2%.
o g — = N 129.3142. 76, 1 K:3.8%:;
5P Nt 4191.012 7T, BK9.2%; =
PV N{E2388.7014. 0, #4K:6.4%, = IXr=k
ZEMIN1.9: 62.5: 35.6. [E Z00F Y iN{H4088.48
258, AT AR B A B EE 60.9%.

2012 A AR DL B Tk B K EFA
2 I Aol ¢ B IN4E 138.3214. 7T, 1 K:5.7%;
AR 14.5500. 70, $EK12.6%; I f i Al
1637.8612. 70, HK:12.6%; AN M HsR & $E
12)121038.4312, 75, 15K 11.3%. [&E )111954.28
f¢.75, $8£13.1%.

20124F, it Tl B 32 T Pk 1 kA
AT, JAREBBUFHATHE T CGTnik
TV A NI RS S BRI, $2H
TE BB W /MR B IR ST &, Tk
BN AL B IR ST S R, AR TR
SIS K TT SR BRI R B
M RREE O )

WRIEE K T-RERTHDAIRS &
RIS, e T LT
HBER G S A NE R IR S ROLY, FEARSE H
&7 (LR E AN SR % R R 1
T REIL) . O Ll HEE N A AE R AR
REBWMEIWY K& COTHEsh LT /Nl
FEHARSHRERNIEZEL) F—RIILE
A, RN R A Rl B 1), SC
e N 4

MAE, LA RENK, BUfXH
AN FE SCRE I BERK

I RITAERKEER

1 T RERRERA RS

(1) it

ITRERIRERARAR (LFRERK “%
BIRAER) AT 1997 4F 12 A, # % 2013
6 AR, B REREMEA 1800 Jijt. %
RIRERE BN NS EMfe; ML |
ZRA B LTI A X3 2 b 2 49 R kI

BA 2012 )i, ARG AT 7.75
{256, &R 4.14 1276, 2012 SR 153 R4k
928 3B S5 UON 8.52 1275, FlliiE K4 0.63
f¢.756; 2012 T4 E VG BN 2 AR IR BTN
-1.13 12T

BE 2013 4F 6 AR, 13 RER T a5
9.27 {¢.76, Fifa &M 3E 4.40 1470, 2013 4F 1-6
H B3 SRR SEIUE MY 4.77 1278, FliE &
#i 0.3412.7G; 2013 4F 1-6 H &8 G ah A 1IN
SIMEFEN 0431070,

(2) FHAZBARFRIE R S 57

AT KRB ARG H R AT 1.00
2.7, 2012 %245 SRR A E TS SIS RN &
NEHEIEZ7 9.60 £, EBITDA S22 I4 5
F7I01 0.79 fir . B REREE G SR E
X R IE f5 55 () PR B 8 0 4

2. T RIRE AL Y] oA PR3]

(1) £t

JURIR H AR AR YR A PR AT (LR A
R “IRHEYE”) BRor+ 2002 4, JEMEA
1063.87 JiZkit. IRHAHEEEH: £ EE
WA, ¢0%%, WRHLEE, JKELHIE, fF4EHhEE,
SIRREBIRSUNEE, (LeFHeE, Mifishes, ¢
B, FEBDXMUAT. B K. HERNEER
Il E i . IR H AR gk e AR N RS, EM
Huhk: AR A8 P 1L T A XA St 1 R AR

B2 2012 TR, HA4ET S50 3.40
f¢.76, FTE#ERE 1.17 1476, 2012 F3R H 474
SEPUENYN 3.40 127G, FIE LA 0.14 12785
2012 R4 E & B P AR IR B AN 0.3012

13 .1 SMECNI1001

6



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

JGo
BE 2013 4 6 HK, HH A48 B0
3.96 1276, Frfa #HMaE 1.20 1476, 2013 4F 1-6
HERH A4 SeEN YN 1.65 1276, FliiE 240
0.04 14.7C; 2013 4F 1-6 A& &G shr= APl &
WEFHUN-0.29 /47T,

(2) FAZTATHPRIE R S 547

HH A 4 A AR & SRR R AT #RE M 0.40 12
JG, 2012 fEIR H AL E SN EMANEMS
EE SIS IR E 0l R S 97 1 9.13 i
A1 0.75 fi%, EBITDA 22711 1.03 5.
IR H 47 4 28 G S & N B R IR i 55 1)
REERE B, R8BI &% i =M
EBITDA R i fii 77 I PR B g ) — o

7 BIEREN SN

1 ki

Hh i 3 2 ) A I S A A S IR P AT
il S AE AT ) 1.40 A2 76 A 4 AN FLAH I 22 i RS,
PR O] B (1 5 DRI

TRUIE R A 0 S0 A7 48 0 A O S 00 At
HERMHE . R NEACRIE R R 2R
HA 5 3k 2 W) AR FH R R R E Y B AT, U R A5
B3R A TR S BRAH DG BT

G AR R AR BT R 1A
IR AR =N, PG A R
Gk 7R AR A 3 R LS 1) 5RAT

2. JafRAdalREE ) oA

W A J LT 2009 42 9 H 21 H,
EENE R GREHEEN, 2 E
ANRBRATIHE, P ERATHTSZ S e
WG 6 ZARAT 18] 1T 37 i DR A 3 | iR 17
M TEA 60 1270, Hrdr, FEfAHRIRTEHR]
AFL EMWKE R A R AR
T A IR A dER EA AL S S H g
O EWEAF . PHREREEHEARA A
%FF 16.50% 13, W EARAT I A B i th 2
£ 1.009%8 0y, S A FRENE R T

fiFRA5 G HENLA, 55 3o BN RARAT I

S

S

s

WG E A F T AL s
BERRSS s A5 FBGREROVEE . BEUI. SRR WA
FARHET s (BHPSBIBERIAS 5 B85
BERATE L RN, BEEO; &5HE
B, NREARERUI SBURS -

IR A F N L SIS . B
RSB AR TH RIS EE . R A M
HAANRIT. HErh At A=A T 101
N, AR E A &L 2 R T E 4
87%.

BAE 2012 AR, HEEEA A B R
103.66 1476, ffitia s 32.19 1476, A #E AL
ai 7147 {470, 2012 4F, TRt A w] seE
AN 9.47 {276, 1§F)iE 4.33 47T

BE 2013 4 3 AR, it A= %= a
Al 96.56 1470, it 20.93 1276, B # AL
7 75.64 1070, 2013 4E—ZfE, G A
SEIUENVIRON 5.16 147t #FE 2.71 147G

R A T T3 0 A AR O B 5 R
73745 F B 0 J ARG 5 HR IR 45 4 067 s il
e PR F R B T LB A 51 40 5
I3 111 3715 FH 3G 3k Ko RS AE BEAR 7 (14 1) 5 5 0 5i
B, ad—F 2k, PeulitAE S
H AR RIE D e, ES R ERE, AH
WSS — e, KSR RV .
BT 3G A =] K 0 AR R ORI B AR S
7. EEEBENE R RIS K E
ISR R, BA RS PR A & VP e i
W F ARG SN AAA

A HASE A S RATHUE (1.40 1270) i 2013
3 IR G w B S 1.45%. FT
HHERE ) 1.85%, 15 R 0.18%, Fr ikl
BlAeAGs S RIE A A HASE & S B i A
H] SR /N o

3. BUREE

AIAGEA YR N AR A Ll X AR

13 .1 SMECNI1001



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

P RAT S, F ORI s “IBURT B2
TR PAHILER]. TAERREEMR”, Bl
AN REBUFZERHL, N REBATH 472
25, HFEPRE S TP “G—INn 1)
W ARiE s Gi—ATsh i TAENLH. Gi—PATH
LR 7.

i 1L N IRBURF B2 SL T 5 4 A% 8000 /5
JCHTH N B S A R RS (BUTR
PR RIS o KIEFES H LT N RIBUR
N BARAT B L A 3T s ot
A IR 7 5 B R RRAT) KRB 4TI
W,

[T, il N RBUR AAT 8L A 32
H S ISR B IR A IR AR B ZIF KR
T RE AT RZAT T RS WE G
ZI5E

(1) RJEEE S b i 1L N REBUF 5%
S, G HIR = 88000/ T, HET, 80007
JCIR R 4 O AR BT

(2) RIEF4 VL P TE B KO KARAT
WL, FEEM LT AN REBUG &R NRBAT
Il SAT . S R B R A BR A A
B 5 R AR AT DY U7 3 ) M A

(3) RIEFESINGEH T HRAT NiE LT,
535 A B3 A R A =1 JB AT A5 FH 3Gk
AT I S PR AR R R A SR A 4 . SEBRARAE 1)
EATR IS

ARG A B R IR A A AT, 15
BT BUF IR I3 HF

. #it
LA, TP AUgE A FHR KRS

B, BEEREYER “13 il SMECNIIOOL”
AAA FI{E 0

13 .1 SMECNI1001



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd. SRIZTFRIR S
i1 EEERR/EAITANEZENFZEIE
NGB i} H 2010 £ 2011 £ 20124 | 201346 H
MR B (1L 7T) 0.56 0.63 0.34 1.49
B RA(1LTT) 5.01 6.09 7.75 9.27
Fir A R A (1 7T) 322 3.67 4.14 4.40
LM 25 (12 7T) 1.28 1.95 2.95 3.28
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