B A& ﬁf 5 U fh H R A ri)

28 R

AN A W EL 545 T It A TR B 2013 4R 4 o 0 4 300 e
RHAE TR E A FEBBDE . RSB E AR,
M. A R SR

B & P45 3 16 A A J
ZBR-ZHEMNHSFENLE



5 % %~ h
BEE12013] 1241 &

618 VF i A PR 8] 1 3 A 2248 O 5 B A TR AN B E AR
RIABMEATH 2013 £ XM EHBAHE (R 20 172,575 ) #4742
M FiRAE, B

ZIEUEHRB B IR T
ERKEIEHZER A AAA
T RREMTRE
2013 FEEAHEHMESFERER D A-1

B A 45

BB A% 745 A TR 8]
—E—ZHENA =T E

ks oAb TR G 1A A2 S ch B AR I R 7
M. (010) B5679696
f£1: (010) 85679228
4. 100022
fE s www Ihratings,.com



BEEETEERAS , o
China Lianhe Credit Rating Co.,Ltd. iﬁj]]{é\\é] ;cj_;dﬂ Gk /yé‘:»j;\/]’g)ﬂ 1}%@:5\%—_

ZIE LSRN EIRAF
2013 F /N E S ERITRIRS

TREER FELR I &=
FIRKEERER: AAA CAGUESF AR A PR~ | CBLF fFRe 251
FRRE: fax 7" ARG RS, EEWSRPRRE,
EHRMEAFERAER: A1 RS RE Sy, AT A P S,
TR B 8] Sk REF, ZEASIAWIGE. BA BEE VAL
201348 H 29 H B IR A 7 2 25 uE 7 I A PR A &) EAR KA
EHSEN AAA, PFREE N E, RITH
EERHE: 2013 “EH NI IR S ORI 20 1270)
W H 01245 | 014K | 201048K  (FHEESCN A-Lo ZPFRSE IR Rt 7 A HA KT HA
R OLE | W61 | N2 GBS A R AR, AR
HA 5= (f27t) 147.00 153.30 100.64
SR 4747 | 6526 | 1266 .
:;;:4;;? 40.33 47.00 0.00 5%
g&t}’gﬁﬂ%ﬁ(@ﬁ) 99.53 88.04 87.98 > f?ﬂﬁﬁﬁ?ﬁyﬂ)ﬂ?ﬁl%ﬁ IEEI ﬁﬁij E(J ﬁ@
VAL T) 6870 | 5929 | 6564 TN, RS EA B2 A,
G 5 7(%) 6864 | 6654 | 7407 ZAGUEFFIRTG I AR SCRF I AT BB K
PRI RO 1643 | o153 | 292% > REERIE TS, Bk, B3R, &
*EA R (% 32.29 42,57 12.58 _ e e
*;%*ﬁﬂ:/grmwﬁ(@)%bﬂl(%) 70181 | 30157 | 35318 éf%m%%g &, AETiEmL
% H 20124F | 20114F | 20104F GRS VAL
B (125%) 2327 | 2062 | 39.90 > RBEERSR. TE AR K R
HAIE (1 78) 3.23 790 133 P, ZEIEF ARG A B85
EBITDA({Z.7%) 760 | 1384 | 2010 ey
ENI PR (%) 75.41 65.50 51.82
SRR 2 (%) 215 622 | 1379 o
4 5 (%) 344 605 | 10 N
EBITDA FilEL A (H5) 456 883 | 1613 > SRS A it — Pk
B %IEBITDA(f%) 531 3.40 0.00 Tt
EA LA B A BN M > B UESR I BRI AL TAT ML i K
ST °F, %%%ﬂfﬁ@iﬁﬁ%ﬂﬁﬁ@%
WA AAUR SEy, WAL AR

> WG
;01085679696 5 0 T HE 9 2 B 28 f S

feR: 1085670226 FRHES A TR,
BB#8E: lianhe@lhratings.com
Hodib: bRt IR IX g E T4 R 2
RIS K 17)Z  (100022)
Pk :  www.lhratings.com

ZATIE S B TR/ E) -1- 2013 4 8 A



BEEETsEIIRAE d .
China Lianhs Cradit Rating Co.,Ltd. ﬁgﬁ_&}-é} iﬁ_ Jw .ﬁ}l{ﬁ‘jﬁf{é m -']_;'F j&j&%

= PA

—. AR E| A G P B SRR A A A PR E) (AT R ARCEATA ) Fpit,
TEAFAZ A AT TR E]) (VAT M ARCBEAFAET) 2 vh B AEHHeg Btk Al Ao 5o 4F
M AR AEATHRAIE.

= BAAIGFEEAPRLS TR S EATAMRERXZ, RETE. FAAN
5 % AT AR A EAFAT i P BATH AR 5. B, AEGREXE.

= BRAIAE HIRRA R BAT T FRIAEFRAT LS, A A EBRIEAT a9
IPAARA G T . B, AERN,

09, AR 0 TR LR A i R A TR AR A2 0 1 05 R IR SR Ae R O 69 4k
SRV, kB RAT A S AT L RAAG T S Hrh B AR A L,

B KRIRER FARERRAS, HEREA AR GEE. L

S ARAE Ak AT TR AR R B 04T RN A AT AL AT 2013 5 I
SRR A (AT 20 127T) PO A, ARIRRIRIR ARG LEE, AT B A AMGT
#0945 A 5 A T fie & AL,

TAA- AT IRAE AT (- 8)
—E—ZHEANA =t A

AT T S VA AT M 8) T 2013 4 8 /]



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

LAFUE S WA A BR A 7] (BA R SRR 2245 10F
VAL T 2006 4F 8 H, B4 TR, 2006
T, AEUES A B R ARIESE . E R
UEFR AT AIE S5 (A S 2K W8 77 . # % 2012 4F
K, ZFUEFFEM T AN 32.00 1476, ZFIE
I3 58— KA N ERIER 3R B8 R B e TR
TAEAT], RECELBIA 83.14%, B FLKBEAR K&
HRFI LR L3 1.

k1 WAEARKBRAFREALL #145: %

Jiivi=4 Rt
i ENE S P BT AP B S T BR SR A T 83.14
IR R EAIRAH 7.41
HE A RERAERAR 2.09
W R LR 2 NI R A TR A F 2.09
FiERUEE A R AR 2.09
& it 96.82

LBV IR, IR G
SUEFRAL 5y ARSI BHE B R I 55 i 5
AR 50/ TF: IR EE; IERsE
RBE R AL ST, o IR 2 bt (0 A iR 25 b

%

BE 2012 K, 5 UEH R 5 K9 A
Al 122 FAUESENR, A HA 215 E PR 4 fl
BRAWRAR . ZEMBRARAR . G605
WHEAWRAF, SR EERSEHRFRAA .
AFER T %4800 N CHAEEHBIA T, A
BRETHEARAELN).

BE 2012 K, HUES % k4 301.85
f¢76, Hhhg P 5aA ik 128.03 1470;: Hifiti
#i 202.32 1270, H A AREE SESZIE SR 5K 154.85 14
JG; AR ES 99.53 1470, A 68.70 /47T
2012 4F, ZAFUEFFSEBUENIRN 23.27 147,
HRE 3.23127¢.

VA bk PRI AR H X 4 H % 4018 5 %2
K 35 2. 28 2 A02 Hig

ENER:

=, REHR

1. AT A RATHE

TASIEF I W RAT AT 35 120k
A g, MAEAREHAH, REIEHFCRAT
H W PEAE S HA AT BAR B 2528 10 1276« A HAHU
RAT AT 20 12705 R 55 7%, JHFR A 90 K.

2. iAEFEETERE

TR S A S AR R e E B T AN RSN
Pidr, PRIESETE S HRREAT .
=. BERE

1. BEIRFENHT

(1) B FR 25 3R3%,

SRLFENUR R LR, R FSRIE TR IR,
& BUR B H SRl K, RIS B REURT
555 SN, SR fEL AR N F AU 5
Hlo BrXmisgE e LSRR, &
BrRE A TR E K, Hi E KR
T — @AV, H I 8 5 R 1)
JE77,

RR A5 S AL A LASK, sdd [ R B ATLAL) 1)
5 B LR L 5K S 1) — R A R 4 R S
it BRI 4 il R G e XU KR R B, (AR
SEATVERE, BRI KA G N /R kg
FBA . AFEFOFAE F R 550 w5 ), S
AT T E A SO E, SPrhKk
ZE 1. ERbfErbiR, 3£ERET Ui EL
TAATR IR, R R T I8 B4
MRS, GUHEKAE RS, BT Y
AR, HHZEE BT, %
[ AR BT AATFAE— 8 HIAN 8 P

(2) B 1 235 3R3%

e ENLIER], H E S5 E DIBUF %
RGE AR (1 B T BUSR N 25 1) 48 5% S B 5R 4 B
N, S KR FRAE 9%LA F, fE RIS
W AR S AT K T AR R . R4

ZAZIEF MR HT PR/ )

2013 ¥ 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

G TR IS SR ) S it 5 B I B KA W 2 A
TR FITP G I . 2011 4, SRATREL T BN
EHMIITTEBUR, AN TR IESRER. =
WA FIZE, CPl T 7 A& AE TR
7%, {H44F CPI I3 mifiigfT, 2011 4F CPI
B4R 5.4%, =T BURF AT B fr. 2012 4% 55
(AN 75 85 I B P 2R 7= AR 1 b, SR
AR E AT T B B R, TR AR OK
ST E Y SEAR R R . 2012 AF AT IR
NV S R BE R, LR I
FIEEEAE, fRIET T pmsntE, 440 mt
SBIRFFPRINK, o asEE 1576 Jif

JG, B 2011 4EEhN 2.93 Fifeot, HHSEET
SRR IR R PG, 2012 AL [ E
BRI KRS N, 2 GDP K 7.8%,
52011 R B LA E Ay e, BT .

EAT, A28 5 1 I Bk A 4 it i
FARMI O, WAL, AR E,
CAGRAR 2 DF G5 K0 i, ST+ W] R 8 K () R
2013 4, i [E LG IEACTE R R0 SR BT AT 1)
ST, ESURT R 4k 252 S it AR AN P D SO S R
R 1 MBUR . R E BRI 3R A B B 3R
] il YRN8 8 3 B — 2 AN R s, (H
R AR R PR R R .

22 ENZFIEIFE i3 WMLEA
W B 2012 4 2011 4 2010 £ 2009 £ 2008 4
GDP 8K % 7.8 9.2 10.3 9.2 9.6
CPI K% 2.6 5.4 3.3 0.7 5.9
PPl Bk % -1.7 6.0 5.5 5.4 6.9
M2 K 13.8 13.6 19.0 27.7] 17.8
[ 7 7 i B 2 20.4 23.8 23.8 30.1 255
[ R I T = IS 1B 14.3 17.1 18.3 15.5 227
HEH O AR K 6.2 225 34.7 -139 17.8
VR 5 E R 2311 1551 1831 1961 2955

KRR BESGTH. AR, Wind Fif.,

()& EHE AT 9 A BRI
VIF 5117 30 2 e T 9 1 LB 0 5
fE AR B IR BB, 2 20 B4F
[, 8 L VIF 25 T 90 W15 T ol BB 2

Yy W MAT A T O R RE
Jeys AEZFTI B PGE YK, 25 AR
Fw, TR R RO A R IS —

FE AL o

%3 2008~2012 43 E MK 2 ) £ ZI8AFH LA

% H 2012 4 2011 £ 2010 4 2009 £ 2008 4
BN E(ES) 2494 2342 2063 1718 1625
S () 3127.54 5073.07 8954.90 3894.53 2619.71
J S A A (312 %) 23.04 21.48 26.54 24.39 12.14
SR A AL BT 1L T) 31.47 42.16 54.56 53.60 26.71
FAEZRE FRE() 2269.13 2199.42 2808.08 3277.14 1820.81
JBREERA Rk B (1L ) 1.49 1.41 1.34 1.29 1.04
UES34K.28 (%) 44,37 4555 66.69 71.56 3559

TR AR T EER 2 Wb,

H 2005 SEAA 7 B SCE DR, 3RIE S
I R e, WETI HERHA. T

B BMERR RS AL . =R T T
75 VAR B R 22 o 1 [ R 1 i B4 1Y AR IR

ZAZIEF MR HT PR/ )

2013 ¥ 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE S B) 42 B Rk T AT R AR RAR

ANMAHESIESF T 2 ]2 OK & 22 2012 4K,
REN T AR SEIL 2494 K, A UK
Frlat 1.4010 77, BSEETTEIE 23.04 517G,
2012 FAFEN R R E BT & A 3127.54 147G,
AR B RS 4 3147 Jif T, IEBALER (K
ST {E/GDP SH) A 44.37%(W.3E 3).

ISR I = T AT IS RO, 53
] 7 W8 PR L RO R I S B KA 28
BT IHAE RAT M ALE] L A5 B ENLE] ., T
B LI DL R RN B AL T B B4 5%
ST A A BRI SO R T S ). FRIENIE
I3 08 F 1 32 55 0 1 S T I AT O S =
JB 1T 1 SO R RE AT 15 D Bl R X UE 7 4 B 1
RIEFA RS . IR, IR A 0% 4
HR AN R S Rl Y 28 BT — e R R RN T
LM HUR B, KRG XA R T %
S E R, HRT R R R
P MG IERE, (HAH G RR t23E .

WE 677 3% 2 ARAT 555 T 35 F
Lot H . EFk, REBUT KT KR
AR AR TE N E SR E TR, fikms
RFFPE R RSk, g7 T % # 45 i i
FFmFAWEE, FEKITE. BOCEAEE
R I PIG K EHNEK 4. ST
WHfiEmi AL, TR R TP R,
WFRob iR R . 2012 4, EEHERK
ITREN 810 Hicot, HABUMiige. BURN
S FEUT SR G0 A EE 2 49%, E
Gt R et TR AR 33%, i
ECA s R AT ZE R BT T RAT iR T IE
JRAE BN 74.38 Ji44 7T, 1 2011 35K 17.59%.
2012 K, gt EEREAN 26.26 JifLTT,
HABUM IR ST 50 ORI & Rl
SRR A T L2 68%, dAE&mfill fit
- TH 52 16%.

&K 4 2008~2012 FHE AT HEATH. RXARILE RH B3 HALA
w A 2012 ¢ 2011 4 2010 £ 2009 4£ 2008 4£
7 RAT A& R IR 8.10 7.82 9.35 8.70 7.31
5195 RAT MBI & Ye ) 8.10 6.41 5.12 4.88 3.02
A IEE BRI 26.26 22.42 20.70 18.12 15.72
BT ) 5195 T A IR A 74.38 63.26 63.65 46.89 37.03

FAHRIR: Wind FER.

RS 17 37 M DR e it — e R P sl 13K
[H 225 G, (B EAMBOY BRI B AR T 377
FALE, RENEZ: T A E TR A R
LRI TR A A R dh e ¥
) R A A 4 S5 IR . ARSR A 125 11T I ) 455
Bk, ULZFNIATR U E Bt e ik
WIRAL B S DhRe Rt — b A% . LTI Fr ek
PR e FE A TR N AIE 5 2 ] PR 0L 55 13RI AUA Jé
SRR R BT 3725 1]

2. KEHEANE) LRI
()T 3% ERBEEA5
EH AT RIEH T EENT NI, 5

WEF TR JRARGHA R . IES3 A R S AEIE S
WA oE SR B B PN RS, TSR]
TERHUEER FH BRI R T E BN S
Fo R PRI IE SR A B R & 5 i 454
REIEGHEoR, HE 2012 K, REE
114 FUESF A a], 2478 = 840 1.72 JifL e,
" 6943.46 1.0, B4R 4970.99 47T, IE
F N FAT LB P2 B, 7 N T A
2011 KA T ETF. 2012 4, WEFRAE 44T
SEBUENVIN 1294.71 1270, 1#FiE 329.30 12
TG, ZMET AT, AT E RN
RIE R 2001 A TR

AR, FRENES A 7 X 4T R0 HE

AT IE S RN AT TN 3] -5-

2013 4 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

e ANERS AR AT AFERHRF T, —&S
SEiREIER AT, RIS AT .
HZE BT, A TREE IR AR SRR L.
IEAl, AR A R 35 AL 5 5 3 (QFIN) B 7
%, AhEE T DAKIE @ QFIN Sk BT UESR A
AR, 2012 4, RIS T AN AR A
BLUETF A FI R L ERR, 4% 1 & BHESR
AFY RN BTGRP EEFR, AR T4 %Ik
Frna S KE. 57, H kgl
FORR S it o 25 e . #iE Har, HE 1
RFAESF o\ S 1 Fr w sOfon 75 X 7E
E BRI T AR, JFRERIER IS,
BFEFRE . 24, B, g%,

Bk S5 A AN Z W R E, RS
A A B R A S E . IEaEk, AT
B AT LA A R B A& T KT
W1, — RO FOIESR 2 W) i 3 25 ik
HHRAEE WIREM. RAT LW RATIRG AR
5755 7 Ntk — B KA, 2 F 5577,
T SE R R R B . 2 2012 4F R, W7
By 0= R BN B R HE
HHT 10 KIJUESF A FlE 1 G AT B E 4y
WION 4477%. 46.32%. 42.23%. 37.59% Fl
56.56%. Akt B EUE SR 1E 0 i, Ak
FNRRE RS, BRAFEELBMEL
KPR R K A R IE 27 2 ] 0] BE 3R 15 BE K 1) 5%
el gs, ATAEP R REE— 2 BT

BEAR, RV B 4 ol SEAT 2 b 4878 )
R % Ak 55 R R HE R
AT RS A FAH At AR AT £ LA . 7E 7]
WEFF A FME G S B %, SR A A HIEAT
MV TE e IR XU o

QQEEL%

WHEPIETF A FRIZE LT T FE B2
% BTSSP E NS R HENMLS
AL S5 SR (L 1), IEHE % 2T E
WEFR ) H A E B AL S R4, RN
() BRI AR, RBRAT S M
HMV S R, WNFRERIGK, RhPTahds .

AR BT LT ELBEE QU L 55 X IE S5 2 7]
F 8 ) TRt E AN T 0

100%

80%

N . . i

40% F

20% F

0%

20084 20094F 20104 20114 20124
= E AN TION B AL S5 IO
O B B 5 1IN = REE=RZ 9 & R N2 ON

B 1 JUEEFREEZRAT AL S U G544 1]
oA RR: b EEA LA R 3k,

22N |

BT mmse g g, 2% i F 21
SRAW . nzaiailUs, BENS
Gy R, a0 A IR STIES AT
W s DTHR B HESE R, S BT IESR A A AR
AP BIRIE R . g g Hi@sa 2w,
HEF5 23 ] 1) 20 40 55 T 8 1Rk 55 2 e pLags Fl
W, 2012 4 11 A, ERES KA GEHFAH
AR G b= WA B ), R IE SR 2w AR
G R i 14D 9 ) DA SEE T (A AF S 45 s 4 R LA
UESR A | B = BRI R B e N R AT
1, FHEE FA T8 HAR B A EL
H RIS REm M, L5k R
JEHLIE . RN, SRR B AR P R
ST RS B 4 6 A e e I s i 4
M 5 B AR PR R, IER A R A%
BB NG BB, X AT R B T 56 b s o
T A SR Rl 0 2 Ml 55 TR A L 4 B A
i RV HORE R 28 200l 25 7 SR 3G K 30 7). B
HALA S TG NG, EFRA TG IZ D 4
Ji bt IR S PR AR A AR, fE B 55 [A] R AH H
R LN 55 R RS R, i T
PR AL 2 AL S B I 2R A IR S5 SRk B2 T T
Wse5 71

BEBITIE

H RITIE SR A 7 B ARAT Mk 25475 LAIE 25 7K

ZAZIEF MR HT PR/ )

2013 4 8 A



BeEETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

SRS NE. TR, A RS R
TEINRERB P TE s, Al I B2 Rl R (1) 75 SR A
Wrighn, Rl EE RS PR K, IR A
FIPRAL T AR R B AR AL SRR . 2012 4F,
WS A 7] AT M SEBIE S5 KA 5 AR A 25 10
AN 177441275, 235 24T IENIRN ] 14%.
FEUEZF T, IR A RS EAT IS TR T
BRI S S R . — KA A F
WEEBEARSE ). BRI L IR ARE 5, X
s H FRARH BRI S, JLF2E
T EACTCEE DL E R RAT AR IE, S8 TR
BB, AR SR S 5 57 A A 4
T KRS A R g A T4
55%. & BT UESF o FKEE H A BRAL B 2% DL K%
ANARS, Qe S Emmiis, SENIESRA
Al JRIT T S fE /NI E R EDIE S |
— BBIE I3 20 F]E I DM R RORT 22 AR
W, AW mE, ESRE S .
A RATT I3 117 1 A R 2 B A e AN I = ZH M 55
IHESD, B BOUESR 2 w5 B AR AT L 25 13 K
Ro BRAINBE A HT = AR 4 5 R0 AR AR Il
T, ASRIX AN S 8 6 R S B IE 5 A F 4%
PARATI S R e . AERBEEARAT L 5 U K
R, BT SR DL SGIE R T I R
X G HIAEAE, IR B AE 1S 07T, AR
B 2= F BIUIE I o 7] B 77 2 A 1 T 3 AU
F, W miESR A W K a . [FR, R
AR 55 52 W A o HLEUCR R K

HE W

B ENE 55 T E AT G R R SR 5T .
it 7 45 B St 2 IE 27 A W] B BTN 1) 32 Bk
Z—, FMXNBERENE, SRy
FaE o UEZFA T EE S5 HUAR 52 B 55 AR 4 AAR
(RRR A, RS SR A4, (R SR B SRR
ATHE REREE &, Was Bl RO . 2012 55
i BRI R 2y SR A5 W 3 [ R 7 =R O BAKIE
FNF R R T AFRSL, BWRFRRE EE
% WAL G BLTA R 3t h) 22 R Bt . 2 A8 5 TR
(77 1) 5% A8

B g%

IAER, UFSR A A B = BB B U
EAH PLBE T 4RAT BRI 72 s AS FE 7 i B RIAE,
WEFF A | B B e HAT, IERA
AR B S WID TR T A B
B8 ) A B R T A B AE N R
TR N T 3 A0 ) 1 s /N i | A L
RIEFE =GB S, A Ik 55 PR A i —
e, BCE S . XA BT HEsh B
HO 5545 M B BT B— 7= i A 3 ) A T 1R
VAR E R FERL. 2012 SRR, FERA R 58
1T BT R B3 0l 25 7 BhilE 57 A 7] B2 FE
FEEE R R A K. A 2012 SEK, iEH
NFTAZ R P2 B L) 1.89 i
JG, B 2011 SE AR K L) 670%. T HiERE
PR MY 45 BRI, RHIESR A A YO STk
BN UEFR A TR A B A5 THI IR R =S
A] o

BIFI 5

2012 FLIK, GEZRA m AL 55 L 2 B
AL R EIRE . HRT, IESRA AT R
AL S FEASH G F 5. a0
W5 AZERENWS. RS, LEl
W AEFFAE 5 5t 27 A0 XAt [l el 5555
BN 5 1E B HE S A Bh TR IE SR 2wl
Fain, RIHERIKF

B FES A m IS K SUES 134T =
FEIEADS, VDRI EIE AT SR £ 5
BENME(LE 2).

R fz5t

3500.00 1000
4 900
3000.00
1 800
2500.00 4 700
2000.00 1 600
4 500
1500.00 3 400
1000.00 4 300
4 200
500.00 : TS
0.00 0

20084 20094F 20104E 20114F 20124
17V —e— LiFSite —— R SR
K2 3 JUEIR ERESRAT R 1 ol K
FTA IR, FEIEA LA L.

G AFIE SRR AT PR 3]

2013 4 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

NMAAE, UEFA AL E N B AT PR &
JEIt R IRTG T RIFIRENE, 50k %+
SRR, MBI AWE L, fiigwd
KRN . KR, B 2 PhEdh e H
FHE B A BUR RS 5L, RS A F RN
gEEEARA, EHE TR ET S B E
HEF3 2 ) K8 HA A 10 R K AR R R

(B)IEA 8] A

7E 2001~2004 AFHARIIE S5 /A 7 S g R A
FEIEEAR S, WA HEAT ISR A B A T
P AE Gy AR &5 = T i S BURSGE T
WEFATI R IR ES, nas 1 R 3% 715, E
FFATIALR 7R E R . HAT, IEFA
] e 2K 5 3 N 96 ELAE R A RS R )
B R B TSR AR XU B
BRAE s JE ) e A XU A P P ]
il 52 B B AR RS PG R s BH A XS 7 2
P EART I KRR R, SUEF AR O
ST DL AN O I KB AR Febn ik &, DA
T 8 S 72 J1 10 e g 4 AR R e 43 AT AL
i, RN E PRRPR AR, R AR BT
WEREREEZ BIA 7B . BB E
E 528 ) T 11 2 2 U A 46 LR LA 7 TH -

MR o T3 XU UE 257 2 =) T I 1) B
FEMRE, FEAFEMRE AR F 2 KR
IR . BT IREES A G A INCE =%
A, BRIIEE RS A K, i R 32 B e
5 SEAN A XU AN e IRV 7 THT o UE 27 28 ) 38
K 2 e B PR e B VA A s, e
P PRAURN A £ BE TR bR, R AR
Ve F AR S AT I A, A I PR RO e
IR O o e 5 T Bk g il T I AU o 840
WEF A FE ] VaR.DVO1 28 K& 1 &5 R i
WA ks AR 2295 30 FT BE TR 1 4 2k AT A
i, IR IR 5 o0 A 15 LR ] R
PR AT VEAR

B R . EZF 2 & T I 45 A XU = 22
KEA G FFBTS DLl ol 55
7 P IE L AR . DT B, ISR A FAREER

BEAT BUESR 58 5 ) DL R IE B 25 55, DRI
FRRE L Br AR /N o R BT R Il 55 1RO 45 T XU
EEW R P REBTUR . R R EEE
Tifit. FF OB R HIEREFLE. ZA1T
N ERE « SRBEAGHE IR B S ik
NGy, HAR HT RS 2 1 32 B 7% AT
REGHE . 1EE. &5 BHITH. &7 K
feon. sRblEa. FREIB RS AL, EX
Ox ] BB RAT NN G0 FRATHR
FE L X EUR ahEAT PROR B L BB IR
S R B TR R A R

WX . B FLE i, i
2 EHER T 5 U &S
CARNUNURE SN =i AU G Ve s ey N Y e
TIAh, AESR A FIHRARAT Ml 55 T B KA
AT e P ECHAE M PR . ESR A F] R
PR DX 42 A 35 It 2 B2 B4 S 2w AR I 554K
Ul BAEEeREL KMIB b A F Rz
PEIRDL; 4286 BB LS5 BB, AR b
Aoty SYIRR 7 A S5 7 TR 73 BV SR N s SRy BT
7 TR RN B3 H 455 Tl A UL RS e, I
R — BRI LI EEM Y& st
By A FEDNEIRE . RIESETBL R AT
R BE B /oK

BAE R A KU 5 UESR 2w A il 2
BEL AT PR BRI S B A 2% DA
Ko UEFR ] T B 58 A FA BT A L
il VOSSR R AR R AR AR, 4
BAE XU R A AN PR 1R R L e B B E RS T
Jiiks MRS BB R, AL
POLAT Iy, B IR FAE 5 AR Ze v 58 TN
WA ERERZ IR, PRUES T B IRAEANX
I8 A PR e PR A 28 AT s IR 53 R
i e B2 T 5 PR R U A P

B BUR AR VR R FRIE SR A T
ML B AT it I 1 SRVE AR ITT A& A5 2R 1
DR o USRS 3= i R 2R 2 B A T o
EBUR A SRS A LS5 2275 5 3K
T3 58 4 S SR AU RE M T 77 AR A5 R AU . B

ZAZIEF MR HT PR/ )

2013 4 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

] 1 55 2 ) T s P95 A R BB IR = 2 e A
PAJT T, — 77 T 3R IR 25 17 2 52 v A S BURSY
MR, AU AR DA e 252 T 3 A5 7 T 370 1)
WM, T AT REXTUESR 2 7] Ak 55 4
BRI 5y — 07 T AT TR 2
] I R IO ELAR R IR SR A R N B AT
N I AT A EL T e — 7 PR 2278 XU

M SEBE LA, UESR A w2 R P
73 T 3 Tl L e Rk 2, IR
UEZR A7) T e WU i BRI [l A, l T
AL 55 P RIFAN TS, KU R 2 A L S L B
AT MAR LEATS AR B, i XURS 7 B A B R
AT AR R m EA . 26 =, BEAE A i XU
B AP, UETR 2w I R O AR
G A WS E ARG R R GHT
BEMEIES, EMBERNEE RS
B BN ZIESR 2 7] RS B3R T+
o =, ZIE NI RIRE], E
I on ) 2 RS vk 1 TR, T oxt
PR LA S, T3 XRS5 24 R i L
PyRA IR 20U, UEZR 2 m 6 T HR A KU 2 A
W REMEEE B, shZ EAE K T HMF
B B1n, mTerh eIl 55 B T AR
RAENE, UEFR 2 RIAEQUHHE 3l ] G
B SRR KRRl BCE
Lt AN X i1 J5E 25 773 1T AN BE 55 B3 M 55 AR i B
(IR GRS =N

DEFE 5B EF

FE B BT M SEAT 72 Al A FELA
i, IR 2RISR B B . P EIER
W SRR S ER ST, e
M ARERNE 55 M, BEATIESR L B A B,
R IE 23 $ B PR 5 A BR 5T A W) 1 5THIE
FREERPEGNESE. GHEMEL, JOf
ZHiEZ A A N AL E o 5B T R T i
NFAIEHIESE A W 28 IR KT8, — R
FEERR T Ase B, O RS2 w3k
3 7 I NBER IR

I =R A A S EIRE, it

) BHIE SR A F S B, EHRA LS EE 1S
FIETE, KSR RA M. 2007 48 H, 45
GBS, UEFFATIARBE 2 N T AL
EWr B WE, IR G T 2 WO E
FE, FZ P g i DL B AL O IR TR bR
St UE 7 23 W 43 28 M I e R LA, R
] IF 25 > ) B A4 2278 MV R0 K6 85 3L A 0 1) 4
FHEZR| TR HESER

£ 2012 4 5 HBAFFMESE A F K
F, R SE TIEFA R N — M BOR 1)
“ERARET, TRRI 11 N5 T S R SRR T
BUHT, FEAFEHRE SRS A T EEI 2 5 )T
RE T~ TRl 5 Y A 4% Bt Oy SURR I 9 KAE
I7 8 B G Rl b E L HESENL T 2 A
By BRI S S T E A
M FAZE R A IRZUES: A R KOS L &
e T /N i | G o P TR B 2 S Ay A
AR E R R A E AR HESER, (24
7, 2 5 JFL T 11 B A P XS e s

2012 LI, IE M 2 I i PR 1 A8
EL A 0 RS 5% AR 7 % 1 S50 4 S5 445 it JEORA X 1
FNFEIEE T ARER. H—J7H, IERSiE
RIS A R SRR IRE, ORISR A
BE RS, FIRBSRAE R TR A A $#2
mSSAIAT, SCRREIIIL S K FE, 1RFHIESRA
Al RS RE ST, XA B TIES R A R RN
KR, AN G

7E 2013 £ 5 H B 2013 FilEF5A 7 41
Bty b, UF M 2 B KGR e uE 27
AT R R R, BRIUES A A EQH R Rt i
Hh LR XSG 3 i e RS U B, G aE
B K E 1. dA IMENMMER, BihR
HAUEF7 A F] B R e IR0 ok 208 FE 2% -

BRE, Kk—BE, UEZA IR
MV 55 BT AR R 1) R AP AN, TEARSE ).
B BRI LA RN A i % S5 R R 5
W FREF AR T A5 ).

ZAZIEF MR HT PR/ )

2013 4 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

m. AFEGEES NERISH

1 a6

T EETF B R RS R I EA R A
LASUESF IR IRBR, R HL1 oy 83.14%. H
B A R N /AR S N F S s /NI Y I N AN
631470, HHIFBGH 440 55 80T

DAFUEFFKIE A B E N EL SR, B T
BFERAKRE, EHe. WFASNERERE
1E N I S Rl Al A wVRBAER, FHRSL T
ZANLTHRZ 2, 70T A n] &L I E Y
YL

AR, ZEIEF R (AR ) « ik
RR U 2R E N E I F IR AR
RIS AR K2, A e g« R 7 B
WY I BB A ] B R IAT 11
WIS, BRI R0 A W] B R FH I 1) 40
THER 2 5HRERAL .

ZAEUFETERSN 7 LFEFHMN, Hrphh
SHEHE 2K HES TS KERRAS.
B SRAERS. FitERe. NREHZE
gy, BRI R R 1 ISR E AT R
71, NEHSRFRME SR 2010-2012 4F, %
FUEFE RS HIT 2 kW, HUOHEY 1Y
FREWE . FELE R FIESE TR
W T AFFEZINE. ZEIEFRHsl 7
LW, AR TS 3 4. LHER, %
FIEFRFER AT ZREW, HEH., SRE
N O3B L DA S 2 w6 BEPPA 20 45 130
HATH W . ZEIEFSAERENAGFEEN
WEFFAT I E BRATS,  Aefd 1k AR S A 2T
JR AT HESEEH T,

AR, ZEIETF A A B AR R I R LU AL
f@4, “=a—EZHESCRE. MEHE, 817
IRV AES SRS

2. RAAEH
TASIEFF IR (AFRE) o GEZRE) 5%
MRVERNERL S AR BREENL T 0 T A

HFETH N ERERA R, ITER, ZEIEH%
MCSEREE, BIES S MHEH” &5
%A 5838 NP U580, Cidsr THEH
AR R AR KIEERIERT k5
BRI B = AL — R AR fA R . ZAFE
I N A AR VR i AT B Y e s R
JE R A NI R A mI I RS . L A i
IR 5%
ZREUFFATREHMEEHE, TAEES
ERESIIMATIE 2 . ZEUEFIZR “4
— R, AT B 2 Z S A F
HG3 S B PR 0 5560 B S o v 3 TAE
TR 2% 38 40 57 28 B S BB Bl 25 38 1T 2 i 4%
S, FHLUER O K SN 2T S
TAE. THRIE 5550 &5 IR IR A = 45—
A 55 B RS, ST AR ERE B, &5
M AR SN E N A FLEEK s 43 3L
a7 b S R AE WS TR e Aty b H 2R AT R
%o
LAFUEFFEZ A T ARSI %
Iy SN BTGB I FERZ o v SO BN D1 AT
WG AT H . BATH TS TR ZEUES
FEAZ B S T A ) %W 55358 1T R 43 AL
oy, KRG AZ B T R B il 0 Jo R AR A
e =W R s W o = S (=05 8 P ol e
HEE. HEoHREs. BZE ISR
PG N VIR Y WNE | 187 R e B W
H 1 TAE. 2010-2012 4, {5 uE ST 1k
AT EMSEEBT T 53 SIHU LA R 43 2 &) 1) o R
Hb, HHAREX ST L S B E A T
AT JEIR TS DUR A, 2 W] B P B 4 ) R 5
F= B 5535 B S AT L TR B A PEAL
LAFUESFHIE TN 5E 5% G AR E
ST %, fERGIBAT. B A 15
Bz g ST R E T BRI E S
JANE SRR . RS RGREFTIRIE1T
MR, ZEUEFAWRIL NIRRT,
A SRR, NIEEEKE R

ZAZIEF MR HT PR/ )

2013 ¥ 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

3. AR

LAZUESR AL T 2006 4, )AL S5 4 5 Wi
ZHAUESF A A IESR KB, B&—Ernlkss
RIEEERL . AFUETR “ATWATSEE A E
B S HEANATLEE — RN 10N A R R R
W H AR, AWHESI L gL SR, 1B R
THism3Ed 7.

NSEBLAFIES HbR, ZEIERINE
PRl BRSO ANAS REREETS T E T LA
MMSERTT 5 WNBEFSRAEEE, AW
THERUMLACRIIRSTBE ST B8 B BIH
N P PN TR S I % £ NS PN [Tl TR
Fils nsmze 7 B 7 IR S5 R B R 4 1) B
WRE, FRTEE S IME: ABe s 5ucs
RZALEIANY S5 HR A 22, IR AN A B E RIS 57
T, $RTHEH B LN R B
HMEE ARG E R RERLIEE, 17
e RS BRRE 7 MR B R R T 1R, AE TN
SRELA V2590 FE B R L, BRI A s 45k 5%
77 A AR 55 A AR

BARE, BATUETR O H ARSI, 2 L]

Wi, 756 B SR RUNURRA SR 75 2

. EBNEZEESHR
1. 2%l %
2845 R AF ISR E BN RIR . %
fEUEFR L Z AT, WO T = ZCE 574 F] I IE 7
Folk 5. Bz 2012 K, ZEUFSFIEE®A
122 FAESENES, EESAMIE= Tk .
HHT, Z5IEFME P UEER AL,
BEE X —. ZRE ST IR AR, AL
FFERIERINKR, =EIEHFELN S K
JE A A AR BTt

AR, AEFAT A2 55 T T 100 4
RIFETR, ZEFEFHERHHITHEM
T, RELESEUFSR A 5 &85 T 0 BE F
TR,

TN 2 20l 55 R I S T AT A I R
PR, LA R A5 IE SR AN W HE HE 22 00 45 %
BTAE . 2A5UE SR i 7 SE LA T R BT A
WO, InsEE S & P 2 R, RS
A EB IR 75 HESHL T L 55, 5%
PG ) bR AL ST, I SERAR AL
MOHES DB, BT T —ERIRER .

AR, HTREET SRS, Mk
LRMEZE SH R THES, EIFHRED
WS WNGEAE R %, 2012 4F, “ZfE5iFH44l
FAFWIANN 12.49 1275, B EAFED 27.89%.

MAE, ZEIEHRLL S RIEZ 5
BRRCMREOR, (IR RE P RS MR %1
MR, NAKRN RG2S K
BiE 1A, BEEARBIAIT P LSS HIT R,
FamEg NS HEREET N, s
GV S R AEIR R B, RRIUEF A A4
NS NI K BA — 2 A E M.

2. EHAATI S

TAFAE S5 B ARAT b 55 32 A 355 5 22 7K 4
TRIE S iR % I E A% DL
FHARAIHM S . IR, A5 UETF AW R
FARAT ML 55 BNV, SEAT T34 BRI L,
Inag A SO, B ARAT LSS T AN
fne #Z 2012 45K, ZEUEHF R AT AL %
BA 270 2N, HAPLRIEAN 62 N, RN 41
No ZIEIEHFRR T —HMMANES, BH—
SE I E g 5 BER, XA B TR R ARAT LS5 1)
FREER R . GRS WA R GHRAT IR R 22
PN A% 23 01 2 T ol 2 42 1) A7 B o A DL 2R 11 I
H, LAy R ik 25 2 AU

IAER, LG UE S I 2 AR 55 R AP
JBEZE RS R B 2010 £ 1) 15 K _ETFE 2011
17T K, BEEEEAREHM 61.49 1270 LTF
& 271741270, 2011 5, “Z5iEd5 B 5 K
FEALFATEE N4, EAREEEN TATIER
4 (WFE DB . 2012 4, iEHSH FRER
EFEE T AT RAT, ZEUEFFHRERAT L

ZAZIEF MR HT PR/ )

-11-

2013 4 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

R BIBRR M. EF SRR TRKHIH 6
K, B 11 R SRR T, 2B
7 LERW BB SRR BUR LBUT S

R o7 DL o ki g7 . 2012 4F, ZfF1ESF
ek 6 AR E A E, ARy E R A4
A5 500 127G BRIEE R 132 1270,

A5 BFIERFARAT L 54T L HEL B F ALt R

EREEH
R T o v Bl I R T (D
2010 4 9 6 15 10 252.35 12 2.61
2011 4 9 8 17 6 27174 5 4.92

2012 4 4 2 6 7177

e S AR TR A 55 2 A UE F7 37 BT AR AT
b 25 () = BN KRR, s e . R E A
25 SEWON  LEAR XS LA . 2010 Al 2011 4F, %
SUEFFUE S AR B U N7 A 6.50 12 76H]
7.65 1475, 2012 4, T EET ALK
TR M &S IPO 25K R, 25
WEFH RN 292 1276, & B4 TR
61.83%.

SAEE, A UETF AR 5 K R 2
M GFRMER, W\ RIL—E 103 . bt
BT & AR R AR WE I, k55 1A
AWK, (SR BRAT W55 R4k
WK, (AR BTV 55 ST T A B R
BURMIRAEOR, AAEAHE M.

3. ZFAS

ZAFUESF B BTk 55 AR 28 SAE Z3 $% Bt A
[t € W2 RAEFF B o . IR, ZAS IR
B RN SE TSR B 55 B AR &R
BN T A AR RO R R BRI R
N BB BRANAZ By A RS R DY R 35 Bt RS
RAR, MBRE BRI LR S B
SRR XS TIUE R A 47 A S8 b 55 A gk
TEH,

EAER, ZAFUEIFED 3 5 U B A
RE, B —RAFHIE S T3 i ZEURN TR R A IR
iy BRGNS I R S A U AR
PSR R Ol SN AR E 1. R 2012 4F
Ky BASUEFFUESF R B R 71.47 147t

NN

Horp B e SRR R 5 A8 B 7.05%, [ Wi ad
UEZR BT AR L 92.95% (WK 6) .

K6 ZEEAEFFRR i L
B H DR | 204K | 0K
Z B EER B 50.34 62.42 12.43
Horr [EHf 0.92
BRI 5.50 8.37 0.00
fATiess e 48.23 46.90 451
JR S BT 0.08 0.43 3.82
EEHR® 342 6.23 4.10
Bl pA ] 1.19 0.48 0.00
It SRR 12.13 12.37 13.81
Horpre RGBT - 0.48 2.09
SRR BT 1.50 191 0.50
Ak i 5% Bt 5.07 6.29 5.96
JR S BT 0.44 0.18 0.19
BT 1.10 0.65 175
TR 4.02 2.86 331
AHABAR B (BRA ) 11.91 12.15 8.59
b 2581 2.65 2.65 2.65
A5 Hbr 5.90 5.90 2.94
CAGHCF: 3.00 3.00 3.00
AR 0.36 0.60 0.00

CAFUE S AT 25 R HURa A ) 4% W 3w, &
HRC B VPR AL, FEARYE T 359 Bh K i 3t
T (R 7). 2012 K, Z{5UEH HEN
MBS RIEHRATERSHFRANLLERN
4.29%, HERE TR 53 RARNILER
93.28%.

ZAZIEF MR HT PR/ )

-12- 2013 4% 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

AT BFLGFAEI=H484F $45: %

n H 2012 4EK 2011 £ 2010 4EK
HUE B i RAUE TR RAETFAT A i i A 4.29 207 8.43
I [ 52 W el AR TR DA 102.46 118.18 26.31

AR, SRR MR oM, A
W K7 A = R I, KI5
FEAE (BEAT]D M 2010 ZEK ) 8.59 {2 i
#2012 R 11911270 ZAFIEFR KA
WRER T HEA SR Z T EE g, 25
GG ST SIS KR AR B 32 B4 = T
B AT . EBRIES L4 fE 4l
. o, ZEUFR R A5 54 49%IT)
AL, A% B B A R VA% B AR K
BB W LA AL o 1A A L I ]
B, H R SRS RSO TR M AR AR

AR, GRS 3 8K, 2010
E, S IEE LB B ES 0.54 {406; 2011
ERZ TR REI, IR TS5 B T 745
2012 4, EHTINK 7A YR v gt )
FE, SEIBTRIES 2.48 1270, 2012 E K 2 AFIE
HERE T T BEEZ HEEMET, ARME
AR B4 2 0 AR R A — g RN, (H IR AN K.

SMAECRE, ZH T RETIHRE, <EiE
F R R AT BNEK, (HBE G F R % 5
AR HA B 55 RIE DI g, RS0 L i) A
G, AR UEIRRIE D B 55 SRR A
mi P, R AR R RS R AT T SR R
Ml 5 B AR

ey

4. @R ERASL S

TGRS A F % T 2010 SRR R 3.
H & 3l LAk Rl 0% R ol 55 s K, 1 Il 5%
N B BAHT IR IE K i 2012 47, Z{EF
FFib vt % H R %80 14.13 1270, BB
[FHANE K 128.25%, FHorbt, HIYREhTR% 13.94
2.7, H¥REEAH 019 1276. #HE 2012 4
K, ZFUEFFRB SRR 18,57 {4It. 2012
M, AE ISR SELREL B AL S5 R B RN 1.27
f¢.5¢, B EAEREK 115.25%., 2012 4 11 H,

LA UE I AL RlIE MY 55 B0 U BERE A B IAE 5
Fr2yE SIS Bk, 3 e T R B bl 55
() NIRRT SR AE

FERR BRI 55 WS B T, RAS ISR
IR B 2L R A A L 0o R R 22 5 IR
AriEeE, EhERR A DT H R AT . RS
ST PR, Gl EE LR A S
I B AR E 2 7 G AR A B0
FEHORAESF T, ZAEUESR WA fHORE TR PR
BB, WIS HRbR . BahE. TR
BT PFE A 2 DR bR AT SR & VPO, JFBUEM
BRI R . 2012 4, ZASIETFEARALE ELAR
gi L2isAT, SCHUGHLR RS I . Bk
B AT AT R RS SRR ST . il T
TRV S B0 H AT T L 84T OS5 A,
DU ZAFAE T X RS B BEA T A S AL, i B
F7 b 55 IR AT %

HRE, ZAFUETRR B AL 55 B E B
SROGHEIEAS, b 55 HUBE NGRS
FEHIA RIZB N, M X AHE. TR
e R e N 55 (R 3 DA K i R R s FROAE S5 )2
LTI, ZAFUESF Rk B I L 55 R Rod R e
fi % e Ml 55 WA B O 2 w55 SN )
BN o

5. K& 5

HAT, SR 0= il 5% ¥ A e
P S5 AR T E S5 DA R B
eI L 55 o TSR, AR UE SR AN W R A
GE AR, B RS, R
FEE L SR B . BE 2012 FEK, wAFIE
77 RUFRAT 41 A W B T A 11 R AR
G E .

TR S5 U 7 R AN RS 4 ) 5 A
I, ANWERHERT. R R, R

ZAZIEF MR HT PR/ )

2013 4% 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

HEPAERE N ELHPITHT, T~
EHH W ERZ S FENR, S TFENZSTE
L HATEAT AT KR . ZEIER T
FEE ISR B G G 6 KIS E BT, N
ol 5 by Rt AT RS i, 7 5MERAT [E)
il RGN LIRSS G
i

2010 5 2011 4F, “ZA5iEgR U Fk 5%
& B AR, ZFRT LS 5 63.68
{2,761 59.91 12,75, 2012 4F, @it IFRaIES
VRNV, LG UE SR 52 R BT P UL s K, 2012
R, ZFUEFFZIRV MR 455.22 12.7C
BTS2 4B 507 3 K 3 Bk TR SR AR 1
AN S, I 1 IR T AR R IR RE,
BE A O S N A S IR K,
2010-2012 4F, ‘2 ik5 5 7= #2579l
N 0.39. 0.42. 054 {270, WAFENERATT
BRI

SRR, USR5 B 55 AP I
WK, AH D@ S N T 77 S G R e T
EORN I TTRR R/ . AR I S A 4T
B, DAR= SAE i, Bt L S kR
AR

P2

s

- R EE S

1 e AR &

ZAFUESF H ALK, —BER RS S
HMEHEANAELREDNEERR. ZFiE
FIBDEN T HE RS EEE KB,
M558 115 53 SCHUAE R RS PR 4 T PR 57 2 4
FRo TEFSAE N PR H I I e R S LR AT
BN, AR AT KRS B R & AT,
o RS PR 2% 00 2> P B 3 o 2 i AT R A B T
YE. BB Z A DTPAT 25 S 2 L 1 XU B
T, i) KRS B P BUR AT RS, 185 KR
HEHH AR R A 350 A2 IR A HE R (1) A
ATHBIT, A ST HES) R N 5 38 RS A 3 4H 2R 48
FFIIRGE, HEIE ZAFEUE TR K I &35

11X BIR 00 K% PR A B T Rl A o o o ARG
R Gt H A KU B BRI ,
RS b VA e itk el ) N RN v ety
S AN R T AL S5 o 5598115 73 S
FE RS AU B B T, R SO A LS 1 KU
BEAT B AN, 2% KU BB G 9 B i E AN
563 AR BT ) A A 2 ) o] 2 A DR RS £ A 445
IR AT A AR BTG AR XU ] 5E K
(SINASYIE

2. THNF

A IS iE F RSN AR (VAR 345
PrESE R TR T H, SRERAUE . (M
i AR, IERERAD . IR BUSE S
Mre&EFBL, T KBS AT RS- . I &
PEAL R HE, B OR 2215 0S5 17 3 UG AR R AE 7]
. A, AIARSZVERIZ N . ASIESRIE T
HAT AR S EETE, 588 TAE TS
KSR AL, B T AR LA ER RS o

TR Z5 RS B B0 [ UF 3 4% B 8 1 1R O
RN G, SREURA 2 & 8 B 2 )
o RS, B H R TS H R, WS
Btk S 8 5 1) 2 2 ARG A TS 0 4R AT KU
BRI . A ORIEPRBUE B A AT, %5
UEZF /DR FRATPAT 5 OLEAT 45, R
P HAA T 03 INAE 5 BT e RV PR . 2245 IE
Ir &b A S bRl Xt VAR BT H GRS, DG
T PR T B A 2R g v A

ZAGWHFFENGEEE R RGER, &
AT e e KB R, BB E R R
GRS R G0K T BN, R
R G WA 565G B T 5T 7 3 KU 1 A

b
He o

3. FRARGEE

B UE S 18 )5 FH DR T 292 I i %
I3k 55 v e 7 2 XU A ] 5 WAL 2Rl 55
MR AT NI R ANSE By 3k XAz . A5 RS
FENT TV S5 E T AT PAY A A D R X A R

ZAZIEF MR HT PR/ )

-14-

2013 ¥ 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

R HEALE, EZR 75 R P R R A 2tk
XF R ANAZ Ty T AT VAL, SEAT(E 2
AR, BUE G HIRAL  SLBUHE RS
MR AL AT

FER PR A NS E BT, AR RS E
T B 0 Ik BEARHE AT 7 e
EENLAG HIVPAG I B, X2 7 AT 7 A T AR 2
ANy 25 AE A BRAVE BE,  JF i i i B A5 T A 4 %
FAGHUE, RIS 7207 B RSO AL 2 )
o G ERET, ZAFUEIRIE HZ H AT A
SR £l P 5 T BORFE M R, 5L T HER dh 1)
P Priae. Lo PRASE AR S il FEE AT HE R
dn B, PR OR A ARG . S AFUESR N VRS
RARAFHE— P 5EE

FEAZ Gy % T R BRIT 1T, AR RS0 A
DX FEAT O RE R, EHEL ST, AR
FI “Faxt A (DVP) g5 575 3 LA il KU
FEICIAM ] DVP 45575 20, HR4E 2 5 % 2>
REEJANF, RBAFRGEF T, ez
JRUSE LT

ZAFUESFHE 105 S B 2L, A
TEAEA FHRUSEINS oIl 55788 0 1) XS A7 B0 R
BRI, JFRAN SIS, SRR R Ak
B,

4. REHHEREE

CAFUESF R SL 1 Al PR B,
JRIRTE 1 BEA S RS il FE AR« A AR S5 IR
BARGEHSRE. SRETREHEIH.

TASUESF MBI BE. ARG B, MR
PR AR B = AN RIS T AR R AN O
DS 32 il F b s A ML AE B, A DR XURS: £ R 7K
VO N AR, A5 USR] E
15 R PR FRAE A S BE L ZH 258
AT > Ly BRVERAR . SRR M A it
185146, B AR R T RSP TR AR AT 5
it Wi RAIRE KA. ERGER L, 25
EZRE N T X fl R bR sh S i R 4, Sl
TR RS R AR A SR L Bl R E B T

B R RAFTIRE, TR UG ) FE AR M R
GEHE S RG . W5 RGEES N ARG
B 1) 5 IS BUA B, ff P DRI 42 i i s B 5
Bl St e, — Bk, R
TRARE BT, ZARUESR L T LLZAB IR T
EhRUE. W U AR, W AR =
TRERIFFE T NMIEAR B, (R 8 52
TR LR T A A AR . DX R b 1
AV SRS AR ANIDE < ey R e el
FEARHEAT BUBNE S AU DK, IR kAT T30
M AR

HAReNEHRSECE T, 2%
FFRENG—E B, RICEFTHE 5 &
TR, S S B A i, sl
S, I 55 #897 BT AT B e R
TAGUE S # o ARG PR B3 25 A7 1 & I3
b 55 0 RS BIR 0 2 % e e BB A, XU e B
TTTR B RIRAEAT M % . BT s F P A% 4%
M5t BRI S IRAE AT H At S a2,
[Fi A >R H - B P S0 R E B R SEI B A R e i
A HIEH .

B B I, ZAF RSN B E R
PESAT IR, B SRR BT I RF 7 R BT A
W, 7 Ak BB A R A T AR SR
B UL RIG SR8 E, GHERS
At S AL A

5. #AReE 2

ZASUETR I TR R USRS B A%
b 55 BRI IE B S B A AT 20 T, R
PR 38 it 2 R U RS 28 a1 B
PP SCHE RS TR A . SRS B e
Wtk SR KU AT 22 1 S A
A A RGBS 55 2 Fh T AAT RN
P2l N R P i S (AN A A
AR ST 7> TS HRRE 88, AL KESHIRE; 12
RNV ST AR TIREE XU B BN 51, AT RN 3K

EEE, MRERISCONF: @R R
BUAZ, BRSNS 48 B oL S5 R A AR

ZAZIEF MR HT PR/ )

-15-

2013 ¥ 8 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

s AL 2B B R IO A R
D7) N0 AR PR A PR AT 1 0, M 4% B
FH R sl ssRae sl BE 5K
B AL SEATRE R RE I L S PR AR ABOAT B AT W T
I RE o RS PP B 15 VR 55 BN 22 A5 AIE TR Y
AR kSRS BRAERARRRIT 5&
AT #H L, FFERAL T B 1 220
R AL T AR A BT HROA XU A5 J2 RV 4
T 3R AT A ARG A5 AR Bt A . AR RS
ML ARAR S A 5 KR A UG A

S, ZAFUESRIZ A H ST A XU B
B, BRI 2 7 BFL 55 A BHRATT
J&, B dh Bk ASWE, 25T
BRI e g 4 WG B EEHIRE, LLEROISS R

RHE.
€. MEH

SAFERIRGET 2010-2012 44 FEI 554
o MRS B SR, 2
P57 LA L0 55 4R 54 1R T AR AR
LR

1. &AE

k8 SfFiEA 2010-2012 F A A48/ £ I
Bl LA/ %

W H 20124 | 20114 | 20104

ERIZLON 23.28 29.62 39.90
e S UIERELON 16.78 25.78 36.01
Hor RHESESEIEIRL S IO 12.49 17.32 28.71
UEZ5 AR 25 5 UON 264 6.83 6.15

1 iguek = 8L N aE N 0.54 0.42 0.39
ESSELON 3.90 421 3.78
B 248 -0.60 0.54
I 3.23 7.90 13.33
MU L 44.67 38.92 32.92
ERSEES 75.41 65.50 51.82
IR 2.15 6.22 13.79
P Y B W 2 3.44 8.98 15.99

LB UESR I 1 B A R LA IE SR AT
i i JE AV, BN BB 5 E 25 T 4
Sl I S R T 3 R B I v B ) I A G
PE. 2010 LK, WEEWIARFEEY FT, %
SIUFFR B AP RS i, 2011 4EA 2012 43
I SEBE NI 29.62 120 Hi 23.28 127t [AILL
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