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FEHRE:

W oH 2012 4F3K | 2011 4E5K | 2010 4FK
MBI oT) 301.85 326.15 41257
HA % =(1LT) 147.00 | 153.30 | 100.64
H A U5 (12 7T) 47.47 65.26 12.66
Bfig (L) 40.33 47.00 0.00
AR AL (12 8) 99.53 88.04 87.98
A LIT) 68.70 59.29 65.64
BRI 5™ (%) 68.64 66.54 74.07
P A (%) 146.43 91.53 | 29266
H A 5™ FU50% (%) 32.29 42,57 12.58
AR THUR B HE 7 2 F11 (%) 701.81 301.57 353.18

W B 2012 #E | 20114F | 2010 4F
EBN(125) 23.27 29.62 39.90
H#HE (12 I8) 3.23 7.90 13.33
EBITDA({ZJL) 7.60 13.84 20.10
ENL R (%) 75.41 65.50 51.82
S IR 2 (%) 2.15 6.22 13.79
PR W 2 (%) 3.44 8.98 15.99
EBITDA F S £ 5 (f%) 456 8.83 16.13
B 5-IEBITDA(f) 5.31 3.40 0.00
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WA F M RKK

BiE: 010-85679696
f£E: 010-85679228
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T, FUES A MBS ARUE SR T E RN,
UEZ5 R AR A UE F5 IR I3 2 28 7 o A48 2012 4F
K, AFUETFEMBEAA 32.00 1270, ZAFiE
F5 55— R ZR Ny v BERIE 5 B 3 (R JE T PR
LA, FE LBk 83.14%, A H KA M
HHFIR L L3R 1

k1 WMAKBAFREALL #45: %

JBRAERR bz el
P EUE SRR DR S A PR ST ) 83.14
HYIMHE ST R AT 7.41
Pk TR R AT 2.09
W R Tl K2 )\ A BRA # 2.09
PR R PR AR 2.09
& 3 96.82

BNV A IERSAl. SRR B
BUESRAE Gy« UESF BTG SAT IR 55 i i) «
WEZR A HORAE; UEgR HE s UEZR 0 B
RlEE ARV 4%, R E M2 SR G AR S
%

A 2012 40K, FUESF A 5 KA
Rl 122 FKUFSRENR, A A 25 [ br 4 il
BIRAR AR ZEHIRARA R ZfE%E
WHEARAF, SR EESEHARAF .
AN T R4 4801 N (CEEAEAHBIH T, HA

MR/ BLERZLN).
A 2012 FF K, L5 UESR % FAT 301.85
{¢.76, HAE g aA7 K 128.03 1470; it

%1 202.32 {270, HA B SZIE K 154.85 12
JG; ARG 99.53 /47T, P4 68.70 147G .
2012 4, A5 UESRSEIENIRN 23.27 147G,
AR 3.23 127

Tk RN TH A X 4 2 4018 5%
BEKE 35 2. 28 /2 A02 HG

ENAER: R

=, REHR

1. KA KATHE

CAFUE SR W RAT AR IS 35 427056 1
At IR, ARG HAH, 2fFuFERCRAT
W TEAE SR AT AR 7 55 0 20 447G« AU
RATAEIE 10 /270K R 5 75, WA 82 K.

2. MEFETERE

o A Rl 7 i S B Bt R T AN SR BN
Py, PRUELE TSR AT .
=. BERE

1. BB R HHT

(1) B FR 25 3R3%,

S RENLE R LR, KRR S SR I8,
A 1 BUR A B i, RIs S5 R BUR
555 SN, SRifa L CE AR h RS e
Blo Bl KA M LT RIMBeE G, 4
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R T — @ PRI, (R G A 18 7 IR
K71
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SEARERR, BRI AT N 4 ok g
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(SN S AE N € LR SR N L2y B RS
ZE)J). ERENLLIK, 36 ERET DYEe Ak
wAN I MBUOR, £ fEE Lo 1 m i B4
MEJ1, oA e, ALl E
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[ AR A B T AAEAE— 58 A 2 P

(2) B 1 235 3R
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G SRS SR ) S it 5 BT 3 B R I AN T B -
GFEER T IE I . 2011 4E, RATREL T BN
BAE B MBUR, SR RS SR, =
W AR A%, CPlL T 7 A& bE e
7%, {HA4 CPIAJ57Emif7ia4T, 2011 4F CPI
B A 5.4%, =T BUF IR H AR, 2012 fE5% 55
(AT I8 % [ P 2 7= AR 1 bk, 3k
AN IEH LR AU T R, R A K Hy
REM T Y SR BRI R . 2012 A RAT IR
AR A SRR IR B S, DA RS
IR, fRUE T TR sh e, A mt
SRR, S R sk 15.76 JT1L

JG, B 2011 4EREHN 2.93 LI, HHSEET
SRRV R R . P get, 2012 AL T
PRI R B N, 24 GDP K 7.8%,
52010 AF R B 14 AT e, SRS .

FURT, P28 5 T I Ak o A2 A E 4 i
BRSO, WAL TTEm, RIS,
VARBTG5 I, SR T I REEL R SR I g
2013 4F, [ 485 1 AR TE B R - SRR -4 1)
DRI, ISR b 22 S it AR AR P Do IS R
R 03 UK . RV [ B JE 3 AN BH BT 38
FE] il VRN 8 3 Bl — 72 AN RS, {H 3
AL THRARFE PR R RE

A2 ENZFEIBIATR BA5: WMLER
W 2012 4 2011 4 2010 £ 2009 4¢ 2008 £E
GDP iK% 7.8 9.2 10.3 9.2 9.6
CPI % 2.6 5.4 3.3 -0.7 5.9
PPI K- % -1.7 6.0 5.5 54 6.9
M2 KK 13.8 13.6 19.0 27.7 17.8
SRR % 20.6 23.8 23.8 30.1 25.5
ALas U P i AR VBT % 14.3 17.1 18.3 15.5 22.7
BEH 1 EVEUY % 6.2 225 34.7, -13.9 17.8
kL FBR 5 24 2311 155 1831 1961 2955

KRR BESGTH. AR, Wind Fif,

@)K EIEA T AR

IF 25 173 2 o 420 O T 204
(E4 ik R R E T, i 20 £4F
(5 i, T L2 117 59002 T L S 2 i

Yy« iR LA AR T S T A%
Jais AEZFT B DGE YK, S5 EARA R

B T8 2 BRI A T S A —
FE B o

%3 2008~2012 4% E K 2 B £ ZI8AFH LA

% H 2012 4 2011 4 2010 4 2009 £ 2008 4
A EIARE (€] 2494 2342, 2063 1718 1625
R () 3127.54 5073.07, 8954.90) 3894.53 2619.71
RN SME (T 127T) 23.04 21.48 26.54 24.39 12.14
JBEER A AE AL S B (JT 12 8) 31.47 42.16 54.56 53.60 26.71
FIESEAHRE() 2269.13 2199.42 2808.08 3277.14 1820.81
JBEEAAT ROk B (L ) 1.40 1.41 1.34 1.20 1.04
TEZR1E3E (%) 44.37 45,55 66.69 71.56 35.59

TR AR T EER 2 Wb,

F 2005 4 Ao B oo Dok, R S5
Wbl sz b sess, WE T HERH, +

AR BINERR B S AT I TR
VLSRR 22 P [ B Ri  Jim SEAE H  HRHIR

ZAZIEF MR HT PR/ )
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ANHHESNUESF 1113 2 J2 OK e A4 2012 7K,
REEN LA TSR L 2494 5, A ROk
S 1.40 {25, SR TEIL 23.04 J1147T,
2012 fEAAERE N IRCEZE B A 3127.54 14T,
AR B R AT 4 31.47 JiALTG, WFALE (K
SERTT{E/GDP M)A 44.37%(W.3E 3).
Ak P I = T AT IS BN, 53k
] 7 W 28 PR DR e T A 8 K A 24
JBE ST A RAT LA A5 EBEENLE . T
YR LI L RPN R AL T B AL %%
ST AT A B SO RN T ) o B EHIE
I35 F) IR D55 0] I SR T AT I HORE
JI5 S T 3 SO R AT 1 D BN RHIEZ3 23 = 1)
RIET= A RREEm . Tk, MR T
HH R Rl R 25 (1 O e — e R LR T
SRS A, KEERE XA T K
EMHNERIE, AR T B
PG LR, (HAH DSR2 38

T 17 i3 32 B ARAT 5t 27 1T 3 F
Lo . AR, EBUN KT KR
AR 45 A AE I B R T, i
PRFFIE R 3k, 05 T 7 $0% # 4h i R it
FRa AW E, B RATR RACH AT
R RIS PRI EALK 4). SET
YRGS A, R ST D,
WF RGN R B2 . 2012 4E, K
ATV 8.10 Jifeot, HrhBUGisE . BURME
LA BN SR A T 2 49%,
Stk m s TR SR 33%, 2
LOAE i IR AT SRR B4 T RAT s Bigr i Igs
RS RN 74.38 J144.7G, 5 2011 4FH5K: 17.59%.
2012 R, L EERECN 26.26 J114T,
HPBUNGTE . AT BOR P4 flET R B
SRS A v T LR 68%, ARGk A5
S TH IRk 16%.

A 4 2008~2012 FHE AT HEATH. RXARILE RH B3 HALA
% H 2012 E 2011 4 2010 2009 £E 2008 4F
5 RAT B R 8.10 7.82) 9.35] 8.70 7.31
R RAT R e EE) 8.10 6.41 5.12 4.88 3.02
iSRG B AR 26.26] 22.42 20.70 18.12) 15.72
AT 5t 75 T B3 A 74.38 63.26 63.65 46.89 37.03

KRR Wind i,

RS 7 (KPR IE e Jie s R LSl T3k
[ 2855 S, (H B AN B BEA T 7
HALE, FREUEZE A A T IR AN
SR TR R A R e ¥
IR R A ). ARORBEA UEZF T (K 5
B, UETFNIPTR st e e
ARV i) A iy & LT e [ ER 7K N o
PR e AT Ay 1R A IE I 2 ] PR 55 BB MUA e
PSR NN R Rl L1

2. KEHEANE) LRI
(1) 39 ERBZEA5
SR A R T EE RN, 5

UES5 T 0 R A AT o ES5 2 A B A6 IE 27
A BT S i B th A RSy, IEgF A ]
VE PR H RS T YA S
G0 UETRME PR SARYE IR I 28 W) AR L8 1 454
REIEG Bk, BE 2012 K, RESLE
114 FAESR i w], AT = B 1.72 Ji1406,
1087 6943.46 {470, 1554 4970.99 47T, ik
C/AREIE NI A SNGN =¥ NI 8 A GUaP I IBE A S L=
2011 AERA T ETF. 2012 4R, iFR AR A4
SEHUENVION 1294.71 A27C, 1 F)iE 329.30 12
TG, SZMEEETIIAATH R, AT BN
HRIE RS 2011 AR T R R

AR, FRIEES: 28 A X A I s ke 0 4

AT IE S RN AT TN 3] -5-
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e SN SEF AR BN T, S
LA vHEgr A wl, e s AN RAIETR A E
B HE, AT T RE GRS & w3k AT,
IEAl, AR A S5 AL $ 9% 2 (QF I & B 7
%, AMGIE ] DAMKEIE I QF I E T uESR A
AR . 2012 4F, UFMR ST T AN AR
PRUESR A F R L) BB, 4% T & ke
ANFY RN ST EEF R, AR T4 %Ik
IR AT R 71, FBariEgE A wlAb,
RO St 3B e skng . s Har, a1
RAUEFR 2\ S AR B v sl e 7 KA
A WL UE S A F], JF RS EGIEIR LSS,
BFRIEF AR 4. JE . B AR S .

b 45 B 2R E R ], kR
2wl (A R ST SE i A . IR, AT
TR S AT A A3 A T AL 1) 24 ] 2 4% B i KT
WvedrJi. —HAUTTUESR 2 I v i
GoA . WIFEA . RAT B, AT IR
5755 07 Nk — P KA, T35 577,
AT AR iy AR 2012 40K, WA
s 0 HRAL BN BL R R HE
ZHT 10 FKIJUESE A ml A AT EE 4y
WA 44.77% . 46.32% . 42.23% . 37.59% Al
56.56% . AKHE B [F UE SR (1932 0 e, Ak
SRR, HA R aR i
IR R R A R 25 28 W) AT SR AT B K ) 58
Fepth, ATIAETP R ReE— 2 BTt

UEAR, RV B G Rl SEAT 2 28 Rl
AR & AP OFN 25 St P A HE S,
AT ORI F) A1 H AR AR AR AT S R LAL H AE [n)
WEZF s A AR G 55 U8 0%, 27 2 Wl TRNImAT
58 4 I IR XU o

QEEL%

WHEPJUETF A B LR T FE R
G AT S B B S K AR SS
R IE 55 SR OILE 1) IETR 220Nk 55 2 TR
UESR 2w H AT E B S A G 5, AN
() BORYE . AR, HBTHAT LSS M A
PP S R R, WONFREEIG K, Rl BE bR |

ARG . UEZR EBEE QDB L 55 X IE S5 2 7]
(10 AR DR B L AE AN BT 5
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UES5 A v AT Ml SEIE S5 2 5 PR A 25 vl
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- AR SRR S, SRR AR AR
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BAE R o HR AT KU S5 UE SR 2 W] AR o 2
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il REVEMY 5 R AE AR A N K% {4
B RS U APPSR R . 58 35 BRI VT i
Jiids RS R B AR, A
SPLAT A, B IR A HRAE S AR ZE R 5% ik
WSS EERERZ I RE, PRUESTRHIRE . EEAX
B BRI AT 28T IR B TR
e D T BRI XU 2

PR R BURAR . RS 2 FRIE SR A T
2B AT N idi S T A SVE R I I 38 F 45 2 1)
PR o USRS 3= i R 2 2 B A b A
B BUR A ZAIESR A mIME S5 208 5 5K
737 58 4 S5 R R 0 ™ AR IR R o

G AFIE SRR AT PR 3]

2013 %6 A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

] 55 2 ) e PO A R IO ARG T 2 e R A
PIJT I, — 7 T B B UESR T 32 VA A A
Wi ALK, UK R SR R B T 3 M55 11 3 14
BB FE MR, Wl ] REXS IR 23 W] )l 55 28
B EARTEW 5y — 7 R R ISR &
) I ORI DO FL IR SR A w B AT
DA T AT R A T e — R PR 228 XU

MR SEBR DR UESR A w78 U B
3 T T L R B S, R
R 28 W) TR KU B IR (e NG, T
A AL 25 R IFAN SR, U R 2R L T o
AT MPAH LEATSAREA, i RURS 7 BE Y B R
AN A B A . 5, B A KU
BRI P, UETE o A AR O AR
FA oy GG WS RLAE ARG R Gk AT
B IR EALSS, FEAREHE AN B R GHEZ
HEA N I LTS3 2 7] U B BTS2 TR
Mo W=, SZIE A SR A R, IE
5o ) b i 2 R b 0 R, i Boxt
PR A IALEIAN AL, T RS 2B (8 B
PyRAT IR 2P0, UEZ3E 28 w6 T HR A KU A
Aot VR P B Sz BAUE B TR
Beo B0, m T <Rt EUE 55 HATE T TEANER
KRAEENE, UESR 2 7AEBFE 3 w] BE I i
DU PR SRR B FEHIRE ) BC &
O AN 1 J5E 355 1T AN RE 5 BB b 5 AT B
M B2 K-

DEFE 5B AF

H T A T 54T 0 Mk 288 AN A B A
il UE N e AR B . R ISR
WSROI E SRS T, BUE IR
MEARHERNND 55 MU, BEATIESR L B A B,
R UE 23 $ 58  DR 7 e A BR 5T &\ ST HIE
FREE R I NFEL, FHMNEH, JF
Z HUETR o w) MBS AR o A B 1A% R i e
NFAFEHRESE A ) 28 IR A8, — R
FEERRAR T A5 e B, A CAT IR 2 7 3k
3 7 T NBER I RS

L I AR A A S B, it

] AE 5 A A BAL B, WESRA RN S SE S
FIRE, GBI AR . 2007 458 H, %5
HIRELE NG, IEFRATIARBE 2 e N T A
BB, ME, IFIRARs G T 2
SR R DA A A% O I A F R A
IR 25 28 7 4 SR A5 I B B LA, ) Bk
] 1F 2 s ) A 2278 NV 2 R0 R 65 L i g ) 4
FHE 2] T BRI HESEH o

7E 2012 4 5 HAFFHIESR 2wl Gl K
b, M SHE TR AR N — AN BUR R 1)
“EARE, TR 10 AT G SRR
BB, BRI RUE R F ) ELY 28 BB
CEV N &R NS P AIE 47 e W i N N 1
I3 o8 vl ARAE G Rl WS L HES BN L 26
B SR RS 5w AT N A
MEFAZEATHR 1 IR BRAUES 2 | KRB AL 25
BE.O RTINS 1 G A o D TR 2 | AR A
AR I e S A B S E AT, (HAH
S, 2 A T THT I B A ) DR 2

2012 AELAR, I M 233l ik PR A v B A9
A8 R0 XS % ARV 2% T S T S5 it TSR W HIE
JR N AR ER . Sy — 71, UE 2l
P TEUE S A AR S5 L S, P KIESR A ]
B E R .  EIRBUEA A TS A Al 4R
R SATRE, SERROUENE S R, $ETHIESR 2
A IIRSS e )T, XA B TIESR A R KN
KW, AN EE R o

7£ 2013 45 5 H A JFH 2013 FEd5 A 7 41
R BT 2 b, UE IS 3 R 4k Sk E R 25
NFCLERE, TERIES A REAH A R R
H LR R B U e AT A A B KT, 15
Biia e S . S5 AIRENMMER, Bitg
RAE T3 2 7 BRI R (1) 20 A% 0K 2 00 T 2%

B, KRB, EHA Ak
b 25 BH RN R I R U AN LE, ARSI ).
FHKT BIHTRE ) LN i #6552 5
W FESF A w5 ).

G AFIE SRR AT PR 3]

2013 %6 A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

m. AFEGEES NERISH

1. »3E) %%

H SR 0 B AR S A BR ST A W) N
CAFUFSR I IR AR, Rl Lufil ol 83.14%.
B UE I3 5008 (AP B A BR D AT A W) R e A
63 127G, I BERAR ¥ T,

AT UETFAR A VAR, LT
WA KRS, EFE, BNFSEPEHE
76 P I IAR G Al 2 7 VA BR AR, IR AL T
ZANCIE RS, HHlRTTA H &L IHEK
PREEANEE FE,

TR, ZFUERIE R (A r TR (R
AR VCRRUNY 1 BR A R0 TR TS I AR
KRNI AR K2, SR R ks« RS 40P
B M B A A W) TR AR K HIAT T
WIS, BRI A0 28 =) XS0 %
THERL S 5RFIER AL

AR 7 LM, ol
VR 2 K. EHRS PR S RER NS
WM SIRAR RS, FiIMRRE. AL
oy, B2 e R A BRI JE AT R
Tt NHE RS PRAEIRE. 2010-2012 4F, %
FUFREHS AT 2R, HRURHEL T
SRS LB R RE TR
B AR LI E . AfEiIERE NS 7
LSRR, HPBTAE 3 4., TR, %
BN FESEATF R, RER. agE
HEN 03 JE R L DA 2w VAR BEDP A 2 0L S5 1308
BATH W RIS MRS RS R EEE M
ATV A B0, REW 44 A S AL ]
N H S ER AR,

BRTE, A5 UESR A FA B AR R LU
4, “=4&— 2 ME R MEHIE, BT
ERVAEY

2. R Ekg
AFUESF AL T 2006 4F, AL S oe
=HUETF A A UETR B, B il 55

KJEFEAL . ZAFUETRRE AT E AR
BV HEAAT SR — BN A1 23 ] R FE I %
i H bR, AWTESI L G0k 5B, BDiR
SIRIE N AR

NSEPAFE S H AR, ZAFUEIR R
PRl BRGNS REREE T T E T AT
A ST 5 B RERSRAE A, AR
THZEFUA AR ST RE ST s B L 58 EBIH
BLEL KBTI B8N, 3§ 0™ il
s opnasm e ;o ey 7 it A 5% A 4 19X 2% (1
VRS, TR SR s ABe RS
RALHIANE SRR R, IR A SIRERIRG IR
JIBE, PRTHEBLAARIL AN 2 T RHF
HaE A XS e BAA R RIS, e
e R BERE T s R R B A T ), AE T
SEEUATMY 55 0 FE R 2tk L, BUSROT A s 5k 55
P AR S AR AR

BTG, RAFUETR N H ARG, 2 L]
T, F56 H SR RSO R 75 2L

3. A

CAFIEF LI (A FNEY « CGIFFRE) %5
FHOVERE I A R R T 40 WA AH
B A SRR R, ITER, DRI
LSO S L= N 1) s N L TR T
W A 58 38 A P I 4L 28K, Car T iR
MBI HIZ 2 AR RIES ST g
B RAFE B A — AR RS A A R . A5 F
F5 P AR R R w ST R e R g
S ROL AT () AN IR S T mI I L R R i
PLERTT

AR SAT RIS, A&
FIENMNTE 2 5% “ %
—E R AT R 2 2R A ] S
FG3 SCHUAE R PR 0 2578 B R s TH A2 A
THRINE 55358 61 BT 2w BB B 45301 25 v A%
S, IFHLOEH 0 KA o SRR 2 T 5
LA RIS HO6 25 2 I AL A 7] 48—
(R 55 BRI S, AT OISR R B, &

G AFIE SRR AT PR 3]

2013 %6 A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

Ml AR N HE N2 F ]I s 2 S
R (1078 S B AR PR () e qils bR H EAT R
%o

AZUESFFERL U A ST A A &3] &
Gy SR B TR B R Z o v SR BN 51 (AT
WIS PR sTd . BATH IS T, 2fEiEs
FEAZ 7 T T 1 A\ A 45 B 1R 43 3L
oy, R REAZH UL A EIL IR i S T TR A
FEE WA AT F U B, JF Bl
iz s Hs . B T
PG N UGB D WA | 5387 1 L ey = WA
HUF TAFE. 2010-2012 4%, {5 UFSFHEHAT T s
AT BN SEERIT 53 SR LA R 53 23w 1R R
Hvl, JF HAFAER BT A o SR BN
AT RS DA 2, X2 ] 1A P R A
F BG5S S AT & TR 2 FNPEAT

AF USRI TR 5635 115 B B
IR R SE T %, (ERRIBAT. WA R 15
R AR E T IR B
AR . TR & RGP RIS AT

SEE , AGUESE AN WAL N ik R,
A HHE S, AEEEKE R

. FREWSZESN

1. g2ulks

Z2iMb 55 e AR UE TR FEE AR KY . %
RS O 2 0], WO T =S 77 2 W IR R
Jlb g5 . B 2012 FFR, LAFUEIFAE R R
122 ZRAEZFENS, B A= YLl
HAT, ZAEUERE i AR B R S 0,
BRI AE . ERE T IR AR RE, AL
W% PHRTE R ERIINR, AR SR 2 a0k 55
R A AT BT T

AR, UEFHATNE LNV 55 T P <6
RIBE T, LA R ML WK
T, ACBESESEUESRAL Sy WS T ) AR A

RS

hy S 28 20 55 R I S T AT 1 I AR
IR s UEHE R A5 UE T AN W R 28 20 45 B
RIE o A UE SRl i 3 S LA TR LT 2
IE, a5 R 2 I, e
MBS0 T s HESH BT Y 55 TFRE, - 5¢
BT A bR AL ST, IR ERHEAL T
e 1%, BT T — MR

AR, W TR AT, T
SRS G5 B N R, EiIERA Al
WA NIEAE F . 2012 4F, 2ef{ZiF 5840
SRR 12.49 1070, B EAF R % 27.89%.

MAE, wfEuERaal % kRS2 i
BEREMECR, AR AR B A& 0 (1)
TR, AT g Ja 2 a0l S5 N R 3G K
BEE TG BEE AT PSS I TTRE, AF
I e S ERE T PN, s
M S AU E R R B, ARRUEFF A A E
ANV SN K A — @ A 2

2. BFARATLS

AFUE S B FARAT M 5% 5 B F5 1 S 7 Y
RAEES . RS . HIWE LIS DL &
HARBPHNESS o TR, 225 UETE AN s
PHRATL S5 BN 15, SEAT T A Rl L,
Inag A S, BERERAT LSS B AN
Ine #Z 2012 450K, ZAFUF S B ARAT 45 1A
BA 270 2 N, LA LREEN 62 N, HELRFEAN 41
No BEUEHFMB T —HmME ", Hfa—
SE I H it & BE s, XA B TR RAT IS5 1)
FREE R . GRS WA BT I 43
A% 23 03 2 0T St 42 1 A7 Bt o AR 8L 2 Y 1) I
H LA Yo A E 25 2 A AU o

AR, TG UF IR I S A 45 R R,
JBE S AR B 2010 4E11) 15 & _ETFE 2011
RN AT 5K, SRR AN 61.49 1270 E Tt
& 27174 /470, 2011 4, b5 i 5 Ry
FEALTATN AN, EARB S AT
fi4 (WE S5 . 2012 4, ERS A FREiR
AT IREE T AT RAT, 2GRS B ARAT

G AFIE SRR AT PR 3]

-11 -

2013 6 f



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

52 BRG] . 2012 4F, A5 USRS R
FARIH 6 2K, B R 11 Ko figrARH
JiT, 2 AFUESR 2 E AR R A R R
BUR S BUR SCRFTR UGB 7 Ak 51257 . 2012

W, FUESRILTE R 6 AL AR
R 51 2 4Rl i 27 500 4,70 Bk R fii g5 132
f¢75.

A5 SBIEAFARAT L 54T L HEL B ALt R

& _ HRREH _ ERG 4 T4 5 2 0%)
1PO WK Bit kS (fz.5)
2010 4F 9 6 15 10 252.35 12 2.61
2011 4F 9 8 17 6 271.74 5 4.92
2012 4 4 2 6 - 71.77

B SR AR B PR A M 25 i 2 A E 5 B B RAT
M5 1) NSRS, iR R 4D
SN | EEAR X B, 2010 A1 2011 4, %%
R UE TR A LSS WS 0 6.50 42 76H!

K, ZAGUETF U B = 4280 71.47 120G, I
HRRL G RS P8 A0y e 7.05%, (3] 5 WAL 2 UE
FHEGR AT 92.95% (WLE 6) .

. N AT K SRR WA . =
7.65 1476. 2012 4F, th TR AL #6 RERRAAHRT S Fh: R
TOAEIE S S PO SR, AFIES 21 DR FEE | HORR
e ‘, . . . " 35 R 59.34 62.42 12.43
UWEFF ANy 292 1276, B LTI ST 092
61.83%- SRR 5.50 8.37 0.00
R, GAGUE S B S A Mk 45 e 52 5 Al v 48.23 46.90 451
WG, W BRI —ERsh. bt iR et 0.08 043 3.82
BB ARATL S5 P BRI AN, 25 B el wry Smy 4w
T, B L ATl 5 S HH -4 1.19 0.48 0.00
HIANBE K, % il SURATI Sy TR AT SR 1213 1237 13.81
BURISEMEER, AAAEAE . I e 150 191 0.50
ENATE S5 4s 5.07 6.29 5.96
3. K4 ﬁﬁ%&l:’ﬁ 0.44 0.18 0.19
s s VeIl I R 25 S e G 1.10 0.65 175
L AR Uk T BTl 25 LU 8 UL 5 5 A EI ) 4.02 2.86 331
W EWCER U ZF BB o AR, RAFUIESR KA B (B A F]) 11.91 12.15 8.59
B0 G R SE B UE IR R T 45 BRI R R b st 2,65 265 2.65
[ AVANE/NEIE S §4 873 AR (W E S 87195 RN ESGLl 5.90 590 2,94
e N e vy e AR R 3.00 3.00 3.00
. HWEHERAL ) RV T kiR R, = - R
AR A 0.36 0.60 0.00

MBI BRI TR T At
P ARG FHUEE T A P 47 1) S5 M 55 A 1 REAT A ZAFUESF BTN 55 R OB AR R 43 8 SRS, 5
. PHNC B B A AL, AR T 3 ah e i 2k

AR, ZARUIFE DT E USR] ATHEE (IR 7). 2012 465K, ZAFiEZ: HE M
B, M —HOBRIE SR T i 2N SR Al 2 R UE R MIE R AT ZE W i BEA B L 204

s BERIAZ N LS IR 2 A U AR, 4.29%, HEMERGIBUETHIFHRARLLER
PIHR m B SN R e . 3% 2012 4 93.28%.

ZATIE S B TR/ E) -12- 2013 %6 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

AT BELSFRFe4zb)484F 245 %
o B 2012 FEE 2011 FEK 2010 ER
H BB GG RS BOESRATAE 1 B A 4.29 2.07 8.43
L [ 2 W2 SRAE TR A 102.46 118.18 26.31

AR, AU P s e DA%, A
W 6 28\ R )R, KA IR
PR (BEAT]D M 2010 4EAK K 8.59 4 0
2 2012 4FRM 11.91 1476 A5 SR KA
PR G T SRl 2 &8 s, 725
GG )] B UESF KRR % 2 A R T
HBES . WSS E Bk g5 fidk 4l
A, b, G URSRRER A5 54 49%11)
JREAL, ZIEA AT IR G AR K
JRRLBE R LLRAIEAZ ST o 1h 72 W) B S7 I )
B, H RO A UE SR RN DTk AR AR

AR, G UE AR 50 8K, 2010
T, RS B AR 0.54 {400 2011
TERZ AR, R S5 L T 7 4
2012 4F, WK T 28 G Mk G ab vt = vt )
B, SEILBER R 2.48 1270 2012 SEAR 2 (HUE
TR L BURAL B R e, A S
AR B 20 AR RS A g A, ARG K.

BRE, SZHITRETIEE, ZEIE
I i RBET PN, (ABEAE el 25 5
JBEFR AT 45 1R 0 T e, R L sl AS

e, RARUEIFREIZ A 5 BBl 55 SR A4
DR, AT RS RIS AR AT R T
BEML 55 # AR

4. @R ERSL S

A USRI AL 45T 2010 SRR JE 3.
)i 2 LUK kg i 25 b 45 s B K, %Ik 45
W CRCh FT RN . 2012 4, 225 F
Frih e Ak 5 H SR 14.13 1276, B B4
[F 3G 1 128.25%, FHorr, H AR5 R4 13.94
{275, HBRR4% 0.19 1270, # % 2012 4F
K, AFUEIF LD AR R 18.57 14T, 2012
T, AR ISR SRR AL A5 A SO 1.27
{270, B EAERNK 115.25%. 2012 4 11 H,

S UE I AT Rl MY 551 s SRS R AT )
e e W EN27 070 P gl S
PRI SN E

FERBE Rl 55 WS BT T, AR SR
RIS 57 L R A L 0 o S R R AT 7 IR
(IR GRS i il = N T T S T
N TR PRI, I AR LR S S
G RS TR bR 2 B GO AN BRA UL o
FEAHORUESFTT 10D, 225 UE 27 B A HH AR UE SR PR
BB, XI55 4abn. BeahAe. TR
TIPS 22 IR bR AT 2R 5 VRO, JFBUE M
PR . 2012 4, ZARUETFH AR AL B R
gt bgkizdr, SCBUGHER A s e . Bk
AE A I LRSS SRR SN P . el il
BEREZEL S5 I H AT 984T P S SRk,
LA 22 A UE 2308 KRS BEIA S A EAL, Rl it
Il 55 RS R % o

BTG, ZAFUETRR B IR B R 3
RO, Ml 55 BN G R, XU
FEHIR RIZ L AL, bS5 KR A% Tt b
2 RE b 55 1R A DL B R % R A (R IR I3 1) 38
DT, 2 AR LT R 58 o e 55 4 PR s A e
il 0 R M 25 WA R A 28 w55 N PR
BN o

5. HFEEELS

FURT, 2 UESR 674 B 5% 1 S 5 52
) B A BV 55 SR B B 55 DA St
VS5 . TR, AR IETE AW PR A
E AR, EE R ENESS B
P ENE ST PRI R . R 2012 R, RAFAE
I 2 RAT 41 JUE [ BT B A 11 A
AR

AR UE SR BT P A KU 45 ) 5
EHL ORWTRACHAT . Feh USR], R

AT IEFZ AT PR E) -12-

2013 % 4 A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

RPN EZHPITHR, B~
IR EL S FE N, ML EENLS R
LT H TGRS AR B . e fF SR 7t
PN SRR AL Ty Jn o WA E BT T, N
AL SR AR By RGHAT ARSI, S AMRAT ]
W RGN TR A 45 & AT
i,

2010 5 2011 4F, {5 ubgs ot /4 Fk 55
& B AR RS T , SZFT R AR 4 ik 63.68
{¢. 76 59.91 12,70, 2012 4F, i TR aES
YEMESS, G UE IR 2 FE T8 P AL PG K, 2012
TR, G UETR AL Bl 455.22 147G
BTS2 B8 3G 2k B T I BRI
TTEME S5, N2 1 P S T A R I RE
e A B 45 N I B AT SE I PR 3 K,
2010-2012 4, {5 kg7 58 7 4 B S5 N 73l
29 0.39. 0.42. 054 1275, X AFIENMMATT
BREERAK .

BVAE, A UESE T B S5 AR PR
WK, H LB Sk 77 S G e T %
BN I TTRR RN o AR BEA TR S 3 i
B, DLRO™ SOETIHERE, B B S Rk
LI TN

- R EE S

1. e AR &

AT UESF FHMAL LK, — EUR XU 6 5
GRERAE N HELE P MEEER. ZEiE
FBE AL T HEHS EEE . RS R
MV 45811 55 53 SCURE R RS P 4 T RS 7 2 4
Ro TEFEAE N AU I 5 e vk S LR A
BHUR, AR AT KR B ) i AT, P
o3 A B2 D 4 P )y o S o R AT AU B L
Yo B PR A DT RAT T S S AL 1 XU A B
T, il KRS B M BUR RIS, 485 MU
B8 Ao DR A2 350 2 IR A B (1) A
ATEBIT, S STHES) N R 58 3 IR 5 H 4] 2 48
KRR G, AT AT UE TR KBS I+ &350

I3 DU R AT K R A0 ] A8 R 9 o 5 LR
B2 Lo e At LU E KU B BLBCRANURE
B A T A N A e A E P TR R L RS A
AT RS P L A% . L2581 5 20 SEHLAY
R A A U BTG, DA ST A LTI XU
AT AN, %% KU A LA T 9 DT E AN
5E T A BT 1 P P87 T ) FEE R RS 27 T It
LRI 3T R A BT U I il 5 K
[SINFSYIE

2. WHNF

AFUEIRIE H KB AR (VARD . 2 5
P RS TR, SREURAE L (B3
P L IERIBRAD . AR, BUshE
MraETF-Bt, Xz WS AT RELE 00 . I
PRALFIVE B, B DR 225 UE5 117 3 KURS DR FFAE 1]
PE AN, AIARZIGHEZ N . AR IESRDE T
FRT IR N BB T %, 5638 TAE T
DA () B SERLA], B T AH R AR PR AR o

G IR I3 RS B B0 [ UF 23 B 0 8 11 YR I
BN G, RHUIR A 6 8 B X 3 )
A5 R, A H R T I ARS H R, e B
Bk 5 5 5 1) 7 02 UG A TS 0 4R AT U
EEIRA o A RAIE BRAVE B A AT, W
UE S5 48 DA AR PR T 1B AT R 4, R
P A 038 I A2 o T s RS FR A . 2245 01
A S bR g BT VAR (B T35 R 5, DAKS
DU AR - S AR 2R PR AR AR 2 o

ST ENEEHE R RG A%, O
T ] A KBS A R R A, PR R A B R
SRR WA RS0 T AN, KRS
PRGN 50 35 A7 B T 52 T 1 1 AU 1 A 3

AR
He o

3. fZ AR eE

2 A UE 73 TG PR A P DX 3 8000 R Rl % i
I3l 55 R 7 ) 2 RIS R ] 5 AL SR 55
(54T NI RS ANAZ By 3 T MU o AR IE SR
SENT T bS5 B TR P S S B A X

G AFIE SRR AT PR 3]

-14-

2013 6 A



BEEE¥LERAE

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

BB BN, TEZRE 5 85 DN 25 ) Al I,
X FIAL S 6 T AT (5 A, SEAT A H 40
AR, BB RS PR, SEIUE FH XS
R PP Al

R PIE LN BT, A5 UESR e
T IR 1 IE PR UE RN T A
HENAF VPN RIRE, W& AT 40 2 A FH A 3
FAY A PR AU B, 538 IR 4805 F 45 2 M
FAGHSE,  [RIF EEN7 T 2 R 5 SR Ak )
o EAS Gyt R, efFiuEgris g HET hifl
SRR TP O A T B AR AR, , T T AR 1)
PR B, Ll PR AT AH SC I FE AT 4 AR
AL, PR LR RS . 2 UE SR VPR
RRA R D 5EE.

FEAT Gy TF IR A BT T, 25 UE AL
Gy T SEAT i RS H, AEHWEAZ ST, RER
F “I206 7 (DVP) 45 57 30 DA KUK
TETCEAE ] DVP 45577 20N, 628 Sy w4
REPAF, FRBAFMLE T, el
A L 1T

AR UETF I T 5 S B 2L, R
TELEAE RIS, M 4538 1) 1) XSS A B0
PSS, RSN 2%, SRR KR 4k
B

4. AFHHEREE

AT UE SR JESL T U sl I R B,
RO B A SE KBS IR BRI 2R D0
HA R GEHSEE . B B BT 1M .

TG NI 5. R, NG
TIPSR B = AN 2 ST T LA B A 20 1
K= dlfabrah A& AL, 0 O/ XURS 78 n] 7K
ZACHZ W o AR WRIT I, ZAE IR E
T 5 ARG R FE A A OC I BE . L2
HRTTor T BRAEVRE . ROV 23 A R s ik
FR515E, & ER R T KBS IR bR v
gt Wi ARG BRE. ERGER L, 2fF
RN T RSP e br s & i R e, S0
T RSP IR bR G S AR A sh T

B NARRAEIRE, T KU R bR A R
GHI G ARG W55 RG4S N H R G
38 R JOI0T LEAS B B DR ARG i A B AR G
B E et AEmrE. —2hk. e RS
EARE BT, RAFUESR L T LU AR RS T
WobrdE L WA PUEARAE . I ARUE ) = T
FARIFFE TONMHRIR BN IS, [R5
T AR A A B Ao RS B e 41
GV S AR 78 TR A I B A i, X IR 47
FEAREAT U S R I, JFHEAT T
BT AR

FA B B SRR T, ZF IR
ot Mg BAa A, SRR AT e Bt <
TR, b i S B I, sl
PR, PRI 55 v AT e i H R R
A UE I3 HE o AR A B 23 D4 2 97 T 45 I
b 55 1 RIS B 2 8 e B B A, XU B
PR B RBR AT I 7 o B KA T ™ A% 4%
M8 B VR L BRI A T e B R 28
v e >R H B P 309 PR C R SEI A A 98 < ) v
R s .

BB R B, AR UESER BE
PESAT IR, B SR BE R RF 2 TR Bt it
W, 7ok BBt R R A T R iR
B UL RAG SR8 1, SR E R
YL E S 2 iRER/ i

5. #AEReE 2

ZASUESR W TR R XU B e %
MV 55 R TIAE SR A XS BE R IR DT 0 T, SR
AR 38 i 2 5V U 25 Y XU )
F VPl SCHE KBS AR BURFAF I Hd
W, SREE RS PUNBT IS 2 ST AN )
DR A XRS5 B T 45 22 A TR A7 2R
P2l N N AR P el S (AN A e A P
RS> THBARE &, i B Kl AE
RN S5 HR T TIREE KU A BN DY, SEAT iR A 3K

B, KEEHOCONT, @
BUAZR, BRSNS A% B oC L 55 BT bm

G AFIE SRR AT PR 3]

-15-

2013 6 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

E S5 8] SR AR AT R R AR

s N 2B Bl O B ISR AL BRI
D) M PSS PR A A PR PRI AT 16 00, A2 o
LERE X G sk S B RERT I, RO
SR AL SEATRE R RS L e PR BN B AT T
TIE o DA TP B 3 RIS 95 A0S 22 IE SR Y
P AN = N (S SO I AR 2
AT R, FFEAL T HUB™ RS A 250
R AL T ARG AR R MRS A7 S BRIV 4
8 3R AT A DA A AR B A 2 AS RS
EAERA A R ERAE RS AT

AT BARUETR IR A 3 A i XU B
IR, AR UESR 2 W BUFL 55 A KR A TT
J&, OB RS IR HE, AR UETR
TN o A 4 KRS A BRI, LAIE Nl 45 R
JE B

t. WS

CAGUESFRAE T 2010-2012 AF4F I %541
T o WS h s K e Tk S P b &
TS5 Pt LA_E W 554 5 340 H R T R JE O
RIS S/

k8 SfFiEA 2010-2012 F A A58 A £ I
B LA/ %

W A 20124 | 20114F | 2010 4

EN 23.28 29.62 39.90
eV YIERELIVON 16.78 25.78 36.01
Horpr AR LSHIES L S5 15N 12.49 17.32 28.71
TEZ AN 25 N 2.64 6.83 6.15
AT IS N 0.54 0.42 0.39
ESSELON 3.90 421 3.78
B 248 -0.60 0.54
R 3.23 7.90 13.33
LNz 44,67 38.92 32.92
ENL R 75.41 65.50 51.82
AR TS 2.15 6.22 13.79
Vg R A 3.44 8.98 15.99

AT UE SR AR 1) 4 R AR I R AT UE IR AT L
i ()5 A, EN N 9% 8 5 E R T 3y
IR T S 9T S 1) 3R TSR B R R () I AH 0%
PEo 2010 4FLLK, WS MidessEds M1, %
FUFSR IR KO RRSE RIS, 2011 4EF1 2012 43
SESEIVEN N 29.62 12 TCH 23.28 14.7T, [F]LL
435 N [ 25.76%F1 21.40%, N IR K.

BN T, Gall g — R w2 H IR
I EENE SRR . B 4 R AL )
IR, A EIEHRE a5 RNZEE TR,
2 AP 5 R PROR gl SN LR
RN B, ABECBISRYERFAE 50%LA I . 2012 4F,
GAFUEFARHE S SLAUF SR 551Ny 12.49 12
JG, B EAE N4 27.89%. M TE4 [ 2012
RIS AT, 2GRS
PHRATI SN Z B R . 2012 4F, 215
EFBEPHERAT L 45 SE LI 2.64 1206, B -
E N 61.35%, fdrE IR 11.34%., 2012
AR UESRAEAIRON 3.90 120G, A B4
HHT N W AR UE S BT 25 AR N,
PEE WAL 2 B A T KU 25 T 3 1R A0 25 38 ) i
B)o 2012 4F, ZAFUFSR IR BRI
B A BR) 2.48 1200, FERIK TS S
RUEE P PR TR, 2012 41, Tl IT A
WA BAEESS, 25 iEs 98 77 B 45 RS
B, (A H ARG SRS e, %
7 B 5 N DT R AR AR /DN

B T, T IESRAT A R
AT g, AN AR — B AR I E b 3
H B R BG4, BT A5 USRI A E
NI REE, Iz N A IRIPE, 2 f5ir
I3 WO o FH 26 5 T SO b A SR R
Fto 2012 4F, 2 EuEREN L N 75.41%,
52010 4 BTHEY 24 AN E AR HIRONLE R
44.67%, % 2010 4 - FH2y 12 AN EH ) pio

2012 4%, fFubgr SEILE AN 3.23 147G,
S35 0% 7 W A A S 38 4 0 7 R a6 43 il Ay
2.15%F 3.44%, B LASAHBKIRE it

BAAKT, AF IR SN B IE T

ZAZIEF MR HT PR/ )

2013 6 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

fal b S M BARATIL A5, FAt b 25 N Bk
JEAR e ZAFUESR IR ZND 55 AR ROR AR R LA
A Jey IR b, AR 2 AR AR TR S E 14T DA TR it ot
WD), IRk —. ZRE AR, &
2N ST A FFEE AL I s B ARUE TR B8 4 B
55 R B AT M AT G PR AE AR B Ml 55 1)
KRR BAT B T A5 U iU R R . B
DO BN SS Rl A A5 S5 B 55 (1 AN
Wit SR, AR UESEL ST 2 JC R A P
Tt AT BT B A UE TR N P i
Lt SETHARIE A A1

2. AAFEHFARLANM

A9 FAZIEA 2010-2012 AT K45 4 45 47
BA5. ATTI%

I} B 2012 B3R | 2011 4R | 2010 £k
A 68.70 59.29 65.64
s 100.08 89.11 88.62
T3R5 LR 4 252 AT 701.81 301.57 353.18
N 68.64 66.54 74.07
M S NISERil 146.43 91.53 292.66
WA A4 213.33 137.57 395.10
H A2 i 32.29 4257 12.58

E KRS AFNS) v 2

R 2012 45K, e EUESR A% =y 301.85
{¢.75, % 2010 F RN 26.84%, FEEHN
2009 “ELIk, BTSSR, &%
SRR, T 805 UE SR B8 7= U T B o
T IREETT IRk, A 2010 SELICK, 25U
BAKV R T, BERFERAER T, ©
AR FFEEI A, ot e R e N, 2012 4FK,
LASUEIF R A 99.53 1276, 2012 4FEK, %
fEUFFR15 08 A 68.70 127G, #2010 4F KA T
Fb e TR LA, AR S
LBk B R B dh, A 2012 4E K, it A
518 re bR 68.64% (W3R 9), AT
KPR o AT A S g Lo A S I 1Y)
Bedh, BA 2012 4K, HHAL OF i
h 146.43%, FLAFACPBRRG. 2012 4F, %

fRETR AAT 97 U BUR B EEARAT T M A
W IR 2 R AT e, PO AR UE TR AL A5k
AP ETb e AR UETR i BEAAAL A7 i
IRV BT AR B TR HE £ 22 AN AL T8 e K
, HHTRENS S LR R IO S T . %
JE& B AR UE TR 25 0OV 55 1R 15 82 e Jie S A e LRSS
(KIS0, AR U BEA S ARt ik

A V3

£ AP
N ARG

3. AhHEE

ZAFUESF H 2010 £ELICR, ARIEAT O 5
HHATEDERESE, S OUSIUBEA, AR S
B I [Nl 55 ) JE S AN ORAIE <A
BSCH e AU R R RAr, Prif el
PO DL A PP M sl P i o 3
MR DORE, T BRI AT 6 IRE,
Z B KRR 3 B S S I e R
it e LA USSR RPN B S sl S R )
FFRE AT 2 AR U T S AR RE T B

%10 ZAZiE 2010-2012 12153547 245 12T

W OH 2012 4F | 2011 4F | 2010 4F
Mg 40.33 47.00 0.00
EBITDA 7.60 13.84 20.10
M fi45/EBITDA 5.31 3.40 0.00
EBITDA F| B {7 3 4.56 8.83 16.13

4. 2 IARRF AIEATEE

LAY O R WIRAT 45 4270k Wi
P, b 2013 4EE— 1 10 {270k Rt 7
CF 2013 4F 4 H 11 HEIWI50A), 2013 4F58
W 15 A2 e ALY SR & 2013 455 H 29 H 3
HSAT . AR RAT G, “EUFSF CRATIE
TEATSE I P (5 AR 75 F5 R AT T 30 1470 AR
Pt 2012 4RI 55 B s v 5, AR R 2k
1Tha, AP A I L. WK 11
WLAEH, RRGEFRRATIE, R AT
EBITDA. JB AR %0 o 191 il 0% 25 1R R B AP
PR BE, AR E AR R PR RE )

ZAZIEF MR HT PR/ )

-17 -

2013 6 A



BHSEETEERAE , -
China Lianhe Credit Rating Co.,Ltd. iﬁ%’x&\\é] %ﬁ;ﬁﬂ %ﬂz ﬁﬁ"%’\/]’é‘)’ﬂ 1%%;}59\%

AL ARIERT AL A 107

m B RITIE BATHY
T PR AR I B R R AR 357 5.36
EBITDA/EL IR 7 5 R A 0.25 0.38
JBEAAN it 5 3 Rl % 5 A 3.32 4.98

I\, IFRRE

CARUETF I BB AR TS S, Ml 55 SRS »
FI 5 R R R . WILIE LR SR, 23
MR = AR R A L w17 G P S (e e
MRS, AR ARUE AT A SRR
N BAFUETR S IR FF PR, B AR
ARG BE e BB 55 Rl it
RARA B LA UEZE B K 27 b, R
FBAF NN, FEARK B A 2575 1
PR ORFFRRUE o

ZATIE S B TR/ E) -18- 2013 46 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AN B) K8 B BT AT R R RIRE

ik 1

LR LR L [E]

EFrs

BEs

RHRRERRE

AT S e EE RS

BEHRTERE RS

| TEusEEmne

ITRERRS

i SRRE R

FHEREERS

i & = =
rrrrrrrr 1 ¢ °L [ [ [ [ T 7] | ]
2l wlella|t)2e)z s m =i |lA ' || r |2
5 i ; T || & |[& || &5 = || 1§ BlE || R
PlElElzlclzlx5es | 22\ ealz|la|z]E :
Slellg gz lE L gz &5 58| 25|25
el glg Lz sz BlIE120z121502!|28|%||2%
S AN ER R R #0098 )|% |85 5|22

AR R B TR 5] -19- 2013 4 6 A




BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

RS 5] 42 IR R A3 R AR

fik 2 SHE=REE
Gt oA AU AN A PR A ) . {20
W H 2012 £EXK 2011 EEK 2010 £EK
B
Mm% 145.18 175.67 246.49
L BEPREAH 128.03 145.28 197.80
sh A 4 28.83 29.59 113.34
Hrp: X &44 24.71 26.20 101.30
il bR B4 18.86 10.70 0.79
il IE S5 0.48 0.05 -
A Sy VE 4 vt e 59.34 62.42 12.43
SENIRAE 4 Bl - 14.43 14.24 5.00
PR S 0.33 0.32 0.30
A7 AR 4 3.65 4.02 5.09
AJ AR 4 Rl 12.13 12.37 13.81
KB 7% 1.18 1.42 0.01
Bt s = 0.24 0.00 0.00
[i] 5 7% 7= 231 2.97 2.88
EHE T 0.17 0.16 0.10
TR = 6.67 6.78 6.75
Mo A2 S R4 9k 0.11 0.14 0.17
o 0.62 0.62 0.62
I RE PR 0.67 0.68 0.59
B N 6.77 4.16 4.36
BBk 301.85 326.15 412.57
HUAR
WK S 2.00 - B
SEH [P0 4l gt = 3k 38.33 47.00 -
ARHL I SZIE I3 3K 154.85 172.84 301.93
ARER A IE S5 2K - - 10.00
I AT ER T 37 T 2.67 4.46 6.76
N SR 0.40 1.18 1.77
PNEATF S 0.10 0.12 0.06
T 445t 0.04 0.04 0.05
T SIE TR S 45T 0.11 0.07 0.01
HAh A5 3.81 12.39 401
it 202.32 238.11 324.59
R
JEA 32.00 28.25 23.90
BARRNR 15.75 15.63 15.72
BRAR 7.85 7.53 6.71
MU 2% 15.63 14.97 13.34
R EeA 28.06 21.85 28.40
A TRER T A -0.19 -0.19 -0.08
VA8 FBEA F R AR B G BT 99.09 88.04 87.98
DU AR 0.44 - -
BERBEETT 99.53 88.04 87.98
TSR R A ES B 301.85 326.15 412.57
BAZ S RN PR3] -20- 2013 46 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PEFos 5] 48 B Bk T A R R AR

Mz 3 BFHFEE

HHIRAL: AR PR A 7] Hfy: 440
W H 2012 4¢ 2011 4¢ 2010 4¢

— Bl
e S O L ON 16.78 25.78 36.01
Hor: ABEESHESR S 12.49 17.32 28.71
UEF5 A AL 55 1N 2.64 6.83 6.15
ZACH R FML AN 0.54 0.42 0.39
RN 3.90 4.21 3.78
B 2.48 -0.60 0.54
A SMEAE D) B A 0.06 0.23 -0.44
pX ik 0.00 -0.03 -0.01
HoAtbb 25 N 0.04 0.03 0.02
RS H 23.27 29.62 39.90
Z. B - -
B4 A 1.27 1.66 2.08
A2 J5 5 1 3 17.55 19.40 20.67
S AR TS 0.15 -0.15 0.19
FoAl 2 A 0.01 0.01 0.00
B At 18.98 20.92 22.95
=. BlARE 4.28 8.70 16.94
s EAMRN 0.21 2.11 0.58
W EDAN 0.01 0.02 0.05
9. FiE S50 4.48 10.79 17.48
W FREBIZA 1.25 5.89 4.15
Fi. BFE 3.23 7.90 13.33

- Bk
FEAAE B 2 0.10 0.28 0.56
g dien 01.0 0.28 0.56
HAbZE G 0.12 -0.19 -0.48
ZRO I S 3.35 7.71 12.85

ZATIES A TR 8) -21- 2013 46 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

ik 4 EHUERER
Gl AT AT USRI A PR ] T ALTG
W H 2012 4F 2011 4F 2010 4F
—. BBEEIF-ENRERE
Aib B AT S A R P 1 B T 6.56 4.24
O R A TR eIk 0.16 0.99
PR S5 1 i 2.00
S R E 25 50 ) B 2 47.00
WOBRRLE . T3 A S a4 27.64 38.59 47.09
WA S S TS s A K I 4 0.61 3.93 10.59
ZEEHRE RN 36.98 90.51 61.93
R R M 55 8 A ek D A 8.58 9.95
Y NAS Sy PE A Rl 7= 1 3 0 5111
T N T A R 7 1 1 8.90
PR USRS AT I 117
S DD IE 55 S AT R IR 4 8.67
ARSI I3 AT I I 4 v 17.99 128.97 39.11
SR FER A4 5.18 6.93 7.40
AT IR T LA RO IR TS A B 4 12.19 14.50 11.95
AT - TR 2 3.35 5.17 7.20
AT S MG S S K4 8.11 16.59 8.62
BEEFRLERI /T 65.23 233.22 83.18
BEEFF A NI A R B -28.25 -142.71 -21.25
BH#ESEENRERE
b B I R Rl K
%ﬁggmgﬁfﬁ FEAHAL A 0.01 0.02 0.04
BB ENRLE RN 0.01 0.02 0.04
P S A 4 1.00 0.69 0.01
T 7 R 7 TE TR A H A K 0.97 1.71 7.48
P ST A
B o3 A S LG 0.30
B EIL T H AN 1.97 2.39 7.79
BBESIF AN IE TR B -1.95 -2.38 -7.75
ERENENAERE
W B A 0.49
Horpre AR BB AR B3
P 0.49
ERENAERADI 0.49
53 e IBER A S AT (K4 3.61
ERENAERH D 3.61
BRSNS RIF 0.49 -3.61
T AR B IR B I S5 1 4 1 5 0.00 -0.25 -0.15
s BRIRLSEMYIE R DB -29.71 -145.34 -32.75
I AERIIAE SIS MR 219.48 364.82 397.57
EXIE RIRSLEN AT 189.76 219.48 364.82
ZATIEH T AT PR3] -22- 2013 %6 A



BESERTRERAE , o
China Lianhe Credit Rating Co.,Ltd. iﬁ%’\&\\é] %ﬁjﬂ %}k ﬁﬁ%’\/]’é‘)’ﬂ 1.'[4%;}9\%

iR 5 #HEXERMTELR

EBITDA R3] R4 SRS H 4T TH + 4
Bk B % Mb 55 B B BN

R B A

R A A B

B

R 2 1

BB B

A3 E N

B %= 4o % A4 i A %
SN TiE S H R Sl 28 7+ RAT i3+ S A+ K D A
EBITDA F| B 5% EBITDA/A B3 H

FAT 3™

B AR S SR S kA AR B I 27 K

4 5 IS S5 AR R 25 20
AT (7 T 8 G 4 6 - 50 5 B 74 S X A 4 (0 T

SRR EAT R A

ZAZIEF MR HT PR/ )

_23. 2013 6 A



BESERTRERAE , o
China Lianhe Credit Rating Co.,Ltd. EFN E) 45 ) B AT B IR RIS

MR 6 EHFARERKIMERTRMZFRRERTLEN

A5 AR R RS A ) KON T A5 k00 =55 udk, 4304 AAA. AA. A, BBB. BB.
B. CCC. CC. C. Fk AAA %, CCC 4 (%) LUNSEHS, B MEMEEHA I+ i/ 5t
AT, o B AR T ARG SRR U R PR

% Al & X

AAA PSS I RE IR, BEAASZ AR R BE IS 5E ), B2 MBS R
AA BRI I RE AR, ARG TFIREREI AR, LRI,
A LTS RE IR, B AR LTI 52, B2 KBS
BBB LRSS RE ST, ARG TR EEMARCR, LR

BB 55 e IS, ARG AR K, AR mELy K.

B A A5T 55 1R Rl 1 O HBARO T R A 8 DR R, B 20 B AR &

ccc A5t 55 1R RE I IR FE A T R I I 2R DR IR E 3B 249 U A 5

cC FERH ™ B T2 I AT SRAF ORI, FEAABEDRAE 23851 55 -

C NI SN TR

ZAZIEF MR HT PR/ ) -24- 2013 46 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

MR 7 EHFAREHMESERHEFRZEREEX
B 2 W (346 2526 i KU 5 P S 00 0 DU SN, T2 R0 ALy A2, A3,
B. C. D, M S R AT AN
BARE & X
Al T BRI, R AN A B, 2 A
A-2 AT BRI, et
A3 AN RS, %A S A BRI
B A BREIRE, R AR
C SEANT BB U, SE2 R B
D KA IS A B

ZATIE S B TR/ E) -25- 2013 46 A



BEESSETRERAZE o
China Lianhe Credit Rating Co,,Ltd, -L‘E_;ﬁ,_/zt- 5] #_&_ﬁ}] ﬂ;’,ﬂ: ;Ji‘j;lf._-‘f‘_q' ﬂ:] 'Hl ﬂ_—}:l,}‘__-&l__;_

BRA-FTAZ I -AEA PG T
BT IEF RN PR 5]
2013 SF 55 B 148 20 5k A 0 SR IR IR L2k

AT O BEK, 06 DE A5 VAL A PR 2 W) (LA T TR TR A W84 0 A 3U1 9 30 il o 25
A7 28 0 A MR 55 00, T SRR VP o

LA UESR IR 47 R 2 7] IAR IR A 8 4 B BP0 VR b I Py s, 3 6 W el
LR E SR B A7 PR 23 =) U R AL T KA, A 2 T SR 45 P 4040 263 R 5 W £ K
R, NI SR AR IR AT KRR

KA A A T D) DR AR E 5 IR A7 A7 PR ) P 4 A SR 0 B AR S 6L,
CARUEZR IO AT PR 23 B IR AR (s, R LA A B 3L lljlbxlf. HARE ™ LA K
SR TR TR, I ARV ST AT LI B I Uty o5 FH 450077 2 1) 5y
AR AP A e 4 A S0 900 i 5 47 P A

WILAFUESR IR AT B A WAl B I R A BRI PR, S 3URe & B4 Tovnd 4 1)
SELARARTY DU UM, TR A A B S B 5 A5

CERRIBAPPS R, A AR SRS 5155 FH AR R A AR A U, IR e e A
R BT AAL, R H LR PP A O 2 S AT By ) . A ], &2
IR AR

r’x{u l«sf"fﬂ'r'fj |it§£’\‘:
1&! — )J | /\l ]

S AR B AR AT Mt 8] 26 2013 % 6 Al





