5 N

BE&[2013] 284 &

Bk A A5 VA5 A7 IR B 38 3 X 10k 76 2E K 7 3 ( BH) ARFTEA
Bl 2013 4R LA — B M R R 0015 LR RABAT 5 A A A3 45,
b

PBRPTES B (ERFD FREELT

2013 FRE—HIEPME SN ERZR N
A-1

GRS

N R
BRANGg

Wbt AEEETHTRAREH B ik E) ] A K2 S e E) A SR ok 1 7 R
M (010) 85679696
f£I1: (010) B5679228
hiss: 100022
[k www Ihralings.com



BSEETREIRAG
China Lianhe Credit Rating Co.,Ltd. é_l_ﬂ}:] mﬁ‘l?\ 71’\4’—)}:] T‘-‘F‘ é&j&’d—_

BRAEAH (EH) BIRHEAE
2013 EE F—HIFE M B HEITERIRE

TTRLER TR
ERRMEATR: AM LR VPR IR AT (LUF AR “B¢
AR 1 %%%ﬂﬁ%,%ﬁﬁ&EM(%E)ﬁ@%
FERMASERSER: A1 A v )
# IR 365K %~%ﬁﬂﬂﬁ#mrﬁ£ﬁﬁAlzﬂ%ﬂ
DEAR: B —ERAR AERASHEEDE SR e

ATERY: 2 B, HREBEHES 2
ZITHA. BERTHR, HRZEARS HMERETP, BRI, AR AN

il 55 75 B HAAS BB 2234 IR KU A A, 22 A PR =5 o
R ETE: 201343 H 18 H

s

S LB SR R T

® B 20094F 20104F 20114 1249 H Dﬁﬂgw%kﬂ%./\ﬂzg, P
W42 (1L 7) 11365 15958 150.17 19853 . .
BB (55 113314 144828 1772.82 2008.08 & i)dj e PREARE, ARSI
i ERE (7 53945 62575 786.09 93857 2. A }Wdﬁjﬂéfﬁﬁ A, ARGE G
IS (270) 119062 16790 27858 263.67 RE 5, IR R A E I &R A
LS (oo 260.29 37297 44544 506.58 HEGE BAR R 58 = R .
BN (278 806.87 1020.71 123655 1182.67
FlE S (275 50.17 10054 138.02 114.67 o
EBITDA (Z78) 13110 20694  261.6¢ - RiE
ZEMERER (270 99.02 22606 22527 200.19 1. AFERIHEZ, BB, R
VIR (%) 751 1205  133¢ . [R50 7 g % 75 =R
R (%) 5239 5679 5566  53.26 2. ANEFIES IR, FASENE ENE
R or0 0w o TSl 3 gy A RR B

EBITDA FLEM% (ff) 14.50 16.06 14.20

N F) BRIRE FIR B E RIS, 1T B B U

B TR 3.79 5.32 5.01 6.62 . . i

E: 2012 FZFAMSHBEALT Ao ) SIZ it 3k — 25 18 i 8 =] ) B £ 4
ST

WwiEF  F R

lianhe@I hratings.com

Fi%: 010-85679696

f£E: 010-85679228

Mtk JbRCATEIRH X A E 1A K 2
T E R EY K E 17 2 (100022)

Http: //www.lhratings.com

BEHEKk A (LR ) ARFTILAT 1



BSREEUBHEIIRAS
China Lianhe Credit Rating Co.,Ltd. 4;3_;&);] Bk ’yé':‘fa‘”f?)ﬂ ‘i%é/ij‘&%

12 R R RRE 7 9

v BRIAIAIRIFRFH TR & RE AR A ORERE) SRRITIER A (5
B AIRSUEA R REFER ARSI, RERE. RN G SRER A (EED 7
BRTUE L FIAAFAEARAT PP RAT AIOL . B 2~ IEAIRIRIC R

T BRE S VPR RBAT TSR B AAS 55, A TE o B GRUEAT HE A
PR g 7. B A IER RN,

= AME VPR BIVES AR AR IR A B A 5 B P S T PP bR HE IR e
T ARSI, R A BRPERE R A (B2 A7 IR ST 2w A AR (T 423 B A
A AP

WU\ AERVFRIRE I THRRE S, JFAER MR EE . B,

Ty APPSR A ARG BUR E B B Y I KAl (BRHED AR BT
fEARTRAL, HRETEARIES SR S S e B A

N~ BRPEIERATH (BRHED AIRITMEA R 2013 52550 — W1 R 55 77 15 S5 2
B A RE IR 55 77 R AT 2 HR R R A B2 IRGEIREAVP N SEE, EA RN
{5 FH S AT AT RE R AEAZAL

BEHEKk A (LR ) ARFTILAT 2



BSEETREIRAG

China Lianhe Credit Rating Co.,Ltd.

42 B ek f A5 R R AR

—. EFRHEDR

BRPGIEK AT (EHD BIRIFUTE AR (L
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SEVFRNE RS SN EE) A E 2011 FIK,
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774950.17/2. 7t  100.5412,76#1138.0212. 7T » 2009
FE~20114F, Al ENRNER ., RTEAR R
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17.51%. #ZE2012F9H K, A F =DifisE
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fifE 2-1 SHFEFARK (FEH
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AN R
AR B4
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WA 2754841.34 | 3714354.46 | 4627648.60 2961 | 6273580.65
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IH 2009 £ 2010 £ 2011 | BFpE (%) | 201249 A
EN it :

TS 572100.00 810310.20 | 1087404.65 37.87 | 1382016.84
T 5 M AR A £k 200000.00 400000.00 600000.00 73.21 300000.00
PEAT 42216215 |  464669.78 591568.32 18.38 455701.93
FEATIK R 1160947.27 | 210867427 | 2325506.89 4153 | 1570558.49
Tk T 280215.41 356898.18 246422.01 -6.22 368911.66
N2 [ Rk 9 7 K 89909.55 89909.55
ARATF8: 3 K4 3654.29 3130.61 4404.59 9.79 4404.59
A HR T 5 M 144950.41 67459.89 181196.72 11.81 135118.00
PEAE R B 501886.73 610183.18 586249.11 8.08 566692.96
FEAT ] 2004.55 20453.71 25592.56 257.31 31368.83
NEAT IR 186743.67 171242.82
HoAh R ATk 618462.03 597217.32 603062.29 -1.25 859623.16
JAVSRS e PS8 20432.66 16434.81 23848.08 8.03 23848.08
ARG RIHER 4 510123.68 529825.56 577245.46 6.38 577245.46
AR SESIESR K

ARFRA ISR

—4F B R B 6 B 2000.00 4000.00 506816.92 1491.88 499010.39
H AR SN 7 i 9051.36 7277.25 6758.12 -13.59 166787.85
wa R A 4447990.54 | 5996534.76 | 7642728.95 31.08 | 7202440.61
ARz 71

KRG 1004509.70 | 1260718.66 876263.08 -6.60 | 1336377.88
AT 5 402162.59 789993.95 792365.03 40.37 | 1092650.57
KHIRAT 3K 63129.40 2447446 | 373233.37 14315 | 861968.53
L TRLAS K 1740.31 6287.33 9466.46 133.23 23241.86
T 5 123685.08 143047.82 143411.65
18 JE BT SR £ f5 683.83 5494.75 4967.17 169.51 4942.85
HoAh AR 3 971 6 16714.29 18127.85 25149.58 22.67 30050.00
ERBh FRE T 1488940.11 | 2228782.09 | 222449251 2223 | 3492643.34
SRET 5936930.65 | 8225316.85 | 9867221.46 28.92 | 10695083.95
LRGE &R

SEWCE A (BEAD 1000000.00 | 1000000.00 | 1000000.00 0.00 | 1000000.00
BEARA 402010.35 188019.35 181190.69 -32.86 186762.42
LIk % 153214.78 | 22673513 | 295969.85 3899 | 37682251
BRA 1545773.05 | 2296229.18 | 3368020.10 47.61 | 3368020.10
AR BEFIE 049485.73 | 1256162.19 | 1422986.10 2242 | 2368671.12
AR E T H 2 E -841.73 -5449.24 -6745.21
HBET AT RAEEN R ET 4050483.91 | 4966304.12 | 6262717.50 24.34 | 7293530.94
k&N & 1344004.87 | 1291180.28 | 1598215.35 9.05 | 2092161.03
B ERAET 5394488.79 | 6257484.41 | 7860932.85 20.72 | 9385691.98
SURFBTE R ST 11331419.44 | 14482801.26 | 17728154.31 25.08 | 20080775.93
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M 3 EHRIER
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WE 2009 4 2010 £ 20114 | BFE %) | 201249 H
—, Bl 8068660.05 | 10207103.66 | 12365266.57 23.79 | 11826708.14
B B A 4464314.33 | 5204579.12 | 6304051.25 18.83 | 6763949.55
AR RS H 375.94
AFETHR R4 H 57352.92 49788.77 47833.08 -8.68 40762.54
NBRE
ATEAT S H 50 310920.97 303974.15 321529.94 1.69 275323.84
AFERUR IS A [R5 £ 15400 27186.05 25160.90 1972.09 -73.07 12653.82
ARERLTRI T
AR -18103.10 93.79 -11364.05 986.79
B4 K BN 1291682.00 | 1474166.48 | 1645697.30 12.87 | 1373206.62
iRt | 83534.93 123372.90 158472.42 37.73 162049.55
EHTH 1236676.92 | 1472400.89 | 1773654.82 19.76 | 1854432.11
W55 2 H 75768.49 109132.25 153728.47 42.44 202728.09
BheRe A 13006.35
e IR R 5417417 | 467817.49 | 472440.86 195.31 2714.11
HoAth 4786.47 14881.94 145217.70 450.81
e A A ER S 4.44 1.21 -43.69 10.31
AL 39045.52 55869.48 48352.15 11.28 24384.66
Hep: XA E STk 14379.25 14581.87
bR & 0.54 -64.98 -83.05 0.23
=, BlkAE 519416.39 | 1017540.69 | 1400258.10 64.19 | 1148914.04
e EEAMEN 11452.80 14646.26 15487.71 16.29 13506.71
W ELAN 29163.69 26833.11 35523.01 10.37 15715.46
Hoe RN HE b E R 2528.85 3757.31
= FliiE R 501705.50 | 1005353.84 | 1380222.81 65.86 | 1146705.29
W TR 96439.69 251604.66 332459.03 85.67 198590.76
0. FFE 40526582 | 753749.18 | 1047763.78 60.79 | 94811452
Hoe 38 TREA F 5 390032.66 986188.23 | 1406357.26 89.89 939452.63
D AR AR AR 1523316 | -232439.06 | -358593.48 8661.90
EEKE (%H) A RFTIENS) 10



BSEETREIRAG

China Lianhe Credit Rating Co.,Ltd.

42 B ek f A5 R R AR

it 4-1 EHUTRER
Cpfr: AR D)

b= 2009 4E 2010 4E 2011 4& Q;f/i’ f‘? 201249 A
—. ZEEIFTAENRESHE:
BT SRS S B I & 8807032.11 | 11282133.89 | 14419662.51 27.96 | 13074805.81
AR 5 RS & 5] R 2 AR R B4 568061.62 574985.93 646490.06 6.68 497218.88
AWCE) FE RIS 2% B4 15 40 2020.58 1.32 -97.44
W FIBISOR I 1171.61 898.29 1279.51 4.50 39886.63
B HAh 528 53 A LM EL4A 233570.87 254399.14 140868.31 -22.34 88467.45
ZEENAERN DT 9611856.79 | 12112417.25 | 15208301.71 25.79 | 13700378.76
VS b HER2 Y 55 AT B4 4428969.79 4906033.87 7307825.56 28.45 6977658.07
AN SATFE ARG A [R5 A5h 2 0 B 4 335281.12 324660.71 341120.15 0.87 275323.84
AR R FE5% RS I4 53132.73 50312.44 46559.10 -6.39 40762.54
SCATEE IR T DA B R ER T3 A B34 569934.04 829704.46 915889.28 26.77 785898.45
SCAT ) TR 2% 2681013.55 3470063.21 3984954.99 21.92 3217081.16
A HAD 5 &8 TE S A R4 553343.45 271087.35 359209.41 -19.43 401785.28
ZE SIS H /T 8621674.66 9851862.05 | 12955558.50 2258 | 11698509.33
ZEEIFEE NS RERR 990182.13 2260555.20 2252743.20 50.83 2001869.42
=, BEEIGFEANAERE:
W I 5% T U B B 4 757651.53 962915.61 870918.12 7.21 43575.99
A5 45 TR e 3 )3 4 4816.69 20133.00 34816.46 | 168.86 24384.66
22 YR S /. VR =5
g%ﬁﬁfm’m A R B e B P 260.80 1775.65 338.18 13.87
b B Ty ) B A BT IR B IR 4 v R 243.75
W oAt 5 5 5 WG s A SR I 4 442921.86 92714.84 6072.89 -88.29
BHESBERA DT 1205650.88 1077782.84 912145.65 -13.02 67960.65
Tk ] 5 B I B S A I 4 1979520.25 2497919.44 3087027.46 24.88 1873439.58
BT 42 773159.35 1861749.76 1257118.47 27.51 690299.66
WA 5] 8 ST B3I 4 v A 8303.93 1875.00
AT HAB GG E A R4 6881.10 41395.64 3893501 | 137.87
BB ESNIER H /T 2759560.70 4409368.76 4384955.94 26.06 2563739.24
BEEIIEE RIS REFR -1553909.82 | -3331585.92 | -3472810.29 -2495778.59
= EREIFCANASRE:
WE S TR U B B 4 66686.22 177831.23 601271.57 | 200.27 412380.00
A5 fE R B B4 1539459.70 1904454.84 2543617.57 28.54 2735727.00
W B HoAth 5 58 B G sl A SR M I & 609796.87 179888.86 462992.50 -12.86 600000.00
BRIEHIETRNDT 2215942.79 2262174.92 3607881.64 2760 | 3748107.00
PRI S5 AT L4 1194247.53 815625.54 1858582.47 24.75 1969000.00
SBCIER . R BT RS S AT L4 108108.75 167382.52 152480.24 18.76 199432.40
A HA 5 %8 R g B A R I 4 8632.59 78650.22 201757.00 | 383.44 618816.75
ERENASHH /DT 1310988.87 1061658.28 2212819.72 29.92 2787249.16
EREIT NS REFH 904953.93 1200516.64 1395061.92 24.16 960857.84
PO, JCEBIN RS ZRESEN R -27.88 -473.95 -500.67
fi. AE&ERAESENWEIE I 341198.35 129011.97 174494.17 -28.49 466948.67
In: SARIE & KR ILE M P AR 786927.54 1143332.75 1272467.04 27.16 1454582.73
N BIRUERAESENIRB 1128125.89 1272344.72 1446961.20 13.25 1921531.40
MREER A (£H) A FRFIEASE 1
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42 B ek f A5 R R AR

W 42 SHMERBRITTEH
(fz: ANRMAIT)

WiE 2009 £ 2010 ££ 2011 | BFE %)
1. ¥R REEALERIERE:
#FiH 405265.82 753749.18 | 1047763.78 60.79
Hoe: JFEFREA R 15 FE 89.89
H AR A
e B S 53011.41 467817.49 |  472440.86 198.53
[i] 5 B =47 1H J HoAth 715119.19 939680.10 | 1055878.85 2151
ToTW 5 7 pE 3891.64 8823.77 11029.54 68.35
A5 % FH 7027.84 10968.16 20466.89
b A T TR TR B R AR R 590.72 1406.96 2199.16 92.95
[i] 58 B 7 4R R AR R -551.78 398.35 -100.00
NN IER S PN -4.44 -1.21 43.69
52 H 80090.57 115496.77 149313.87 42.44
ENSACEN -52109.21 -55869.48 -48352.15 -3.67
196 JE T A 5 7 ks> -12968.71 -1338.96 -25730.31 40.86
196 JE P A5 R 47 5 S -64.12 -442.92 -527.58 186.84
Rl ok F />
T4 2 F 1
A7 5% B> 95451.31 -55760.98 | -321770.47
2B PE R H > -1213813.38 -677051.34 | -868198.79 -15.43
28 PE RS T H 38 684324.55 667675.38 | 758185.87 5.26
FHopth 224920.71 85003.93 -100.00
SEEINTENREREIFH 990182.13 226055520 | 2252743.20 50.83
2. TREWZHE KRBT BB RIES):
14555 ot
— AN B AT R ]
Rl AN 7] 58 %5 7
3. WERREFENWEZINEN.:
4 AR R0 1128125.89 1272344.72 | 1446961.20 13.25
T LA HI) R 786927.54 1143332.75 | 1272467.04 27.16
e BESENWRIEIR R
W ANV R B
P& B TN 1 3 I3 341198.35 129011.97 |  174494.17 -28.49
kK a (£H) A RIEAI 12
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58 BN HAE R BIRE

M 5 FEHEIER

T H | 20004 | 20104 | 20114 | #EHE | 2012497
BERE
B BTRUR IR B (IX) 31.25 34.43 39.99 36.57 -
A7 T% R % IRBL(IR) 7.62 7.95 7.13 7.47 -
SRR A B IRE(IR) 0.71 0.79 0.77 0.76 -
B4 B (%) 109.15 110.53 116.61 113.30 110.55
#RIEES
BRI 2 (%) 28.66 3457 35.71 33.96 31.20
R AL AR 2 (%) 6.20 8.84 10.00 8.89 6.56
R = IN 3E 2R (%) 7.51 12.05 13.33 11.78 10.10
T 55 K0 1%,
K55 AL EE A (%) 20.68 24.63 17.51 20.30 20.56
A EA 55 BEAA EL (%) 3255 37.34 36.17 35.80 35.05
BE = 4745 (%) 52.39 56.79 55.66 55.35 53.26
(LAY
T h L2 (%) 61.93 61.94 60.55 61.24 87.10
#3) L  (%) 48.76 49.87 46.88 48.15 71.91
ZE I A 7 L (%) 22.26 37.70 29.48 30.50 =
EBITDA | 554 (f) 14.50 16.06 14.20 14.82 =
41555 IEBITDA(f) 1.99 1.80 1.70 1.79 =
B AT S A5 55 TR £ 4L -0.22 -0.29 -0.27 -0.27 =
B T4 I B AR B L R -6.24 -8.31 -6.62 -7.05 —-
A HA B R RS R R AR
2 EERNIARN R BB 32,04 40.37 50.69 4387 -
2 B B B U A R 1) 330 754 751 668 -
B TR BT I 4 U B 4 A A A A -1.88 -3.57 -4.07 -3.48 -
MW=L 3.79 5.32 5.01 4.86 6.62
EEKE (%H) A RFTIENS) 13
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itk 6 BXRUHBEHERITEAN

= it B AR
BKIEIR
PRI R SR
FRPHER SRR | (D 2880 WKEe= GRIB- LD /L #Ix100%
EAVI A S oK | (2 nEHdE: ERES[(AIAET n )™ (U(n-1) -1]x100%
HE SAE A KR
SEWEIER

B BORUR U | EDIUSONS P35 RSO SR 75 A0+ 35 RSO D
T BRI A | EL AT 277 B4
S B S e R | BN PP B RV
BLEWONEL | B R SROES7 S5 U BB/ 8 L 55 A x100%

BHMIEIR

AN R | GEFRE+AESCHD [ I B R e+ 655+ 6155 ) x100%
PR PUCEE R | 1R B < 100%
EDLAIE | CENMSON-EDD ARG B ENIIAx100%

R 55 IR

PEFE U | BRI 1% 100%
MG HRLE | &S (KHFRSHEGS+ITEENE) x100%
KRS R AR | KIS (K S5+FrE 38D x100%
LREE 2 | FHLRR AU AT & B2 x100%

KHAR R EE S4B 1R

EBITDA F| S £5%L | EBITDA/F| B3

4 ER {5451 EBITDA | & #Bf% 45/ EBITDA
B BE N HT SIS TR 4L | BRI ST I &R 1 A A 55
EHERBE HIEER

MBI | Jsh %= &R B 765 B 1 x100%
HANE | CGRIVEF=E-TFID RSG5 A 1Tx100%
LEMERANNFLL | LB DI A E S B B0 57 55 7> 100%
B VEDI TSI E AR SRR ) | BTGB AT IR R AR 25
AEEEAR A HI2 RN
LEENMEWMANBEEEE | &8 7374 PG RN S/ A A Ik 0% 25 21 A2 18 4
KBTI SR BER AL G AL | 4800 30 I AT S A A 11 0 i 5 2 3 R A
B VORI E A AL | B TR BN AT I A I 1A A A A Ak B R B R R AL A
LA B R | BLE V7= 1 Rk 0t 5 B 2 00 4
W ISR =R MR S5 5 M A B VR R IR+ R
Jod W5 % = WME R4 2E By M i+ — SR P B ) AR St + R AT B4
K S5 =K SR+ LA 52 95
A 5 = B 45+ K A 5 5%
EBITDA= ] 540+ 2% F AL ) 2.7 H -+ 52 55 7= 47 [H+ Pl
LR S = AR S S i+ 3% AR B S
55 VUG ) AT NS A =2 B B AR I LS T R R S B A B A R R A
AN PATH SRS, Fra &R =308 T REA J T E B+ BB RS

EEKE (%H) A RFTIENS) 14
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Bt 7 EHARMBESFERZFRMIEX

MR R N RARAT 2006 45 3 H 29 HRAGHY “Hik (2006) 9557 3¢ (A RRATEHVE
PRI, LAk 2006 4F 11 H 21 HARAGH (56T A MARAT 18] 5t 25 T 345 FIEATE )
SESCIFIAR RRE, BT IR T MR 5 SR 9 AU AN, R R ilh: A-L,
A-2. A-3. B. C. D, /M5 HSHIINIATHOA.

ZAwE & X
A-1 MBS, HIEAT R R, ZaetERm

A-2 WAL R, 7R
A-3 AN RRES ML a5 A R B

AR BREITEAR, A REL R
AT ERETMRAR, L AR

kK a (£H) A RIEAI 15
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BRAFAZAEA o) X T
BeHER A (KH) 7RTIENE
2013 5B 5% — 43 H Rk T 509 SRIR IR R HE

R B R, BEA VBT MRAT (A THE) 1752 I 0 fih B 75 1762 00
WAEAEEEHEAT — R E SRR VR, FFARE G DU IT A i R B VP 2

B A A (BRED A B T B SR & B 15 MR ER VR TERIE SR, 42
PR Bk BRPEREC A (FERD AR A ) kA EoRAEA, Bk AT HEXHE
R 28 72 R R R i ) S R SR, N R )3 A A T 4 T R 2R B

IR TR E NG B D) SRV B EAC A CERHLD A IR TTAE 2 ) [ 2278 i BIAR L A AR 5%
BE, AP am (ARED AR IT A7 HIME RN, SO HAFERH
SULRT X A S8 7 AL B RS [ TR R R INE I B 4 T8 S5 AT SR AR L I A IS 1Ay
A PG AL IR A, 5 DA A R M A 0 5 R % 7 1101 P A5

nBeTEIER A RED A RIE L 7 A fe S SR R R VP B R, S BB A B8
{5 JoiE 55 P A AR A U Al 0 ), BG4 A AU 15 S5 4

FERRIFATYGLRR P, WA HAAE IR B 2345 P S U AR AR AL IR BENT , BRS TR AR A
Oy E) P LA AT, RIS BB PP R S RIE PR A A (SR A RS2
FEE) Z Y%,
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S =FEATHA
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