|,r

(ERiIE R AR

BX&[2013]362 &

B A4 VAR PR A a3 IE R H A A IRAE 2013
6 — R R AR AT Ao Rt B

IEREARN AR R
2013 FEFE—HIEMMESRERERA

W b4

Hihik ;b0 B0 PR B (81 D o A T 25 e D A5 0 A T 1 7 5%
HiG:. (010) B5679696
20, (010) 85679228
s . 100022
fht: www. Ihratings.com



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

52 JRR T 15 PR AR

EREFARMERA T
2013 FEF— MR AR EFERITRIRE

TR EER
FRKBEAZR: AA
TRRE. fog
KEGHMEEERER: AL
AEEHMEELITHE: 5140T
AEEHAR S S HABR: 365 K

EEAR: B —JOEAAT
RITEH: #hFieside. BEHRMTIEGR

TR AtE]: 201344 H 10 H
Wt 55 4547

W H 20094F 20104F 20114 12498
BB (Lo 18.15 4816  66.15  49.86
e R (278D 76.33 11849 17555 183.85
P& (7D 3217  63.02 7103  78.30
RS (2ot 12.44 1807  46.97  39.08
2SS (Lot 1394 1907  63.07  56.50
BN (27 8342 11023 13428  103.99
FRE A (1278 869 1058 1263  15.80
EBITDA ({475) 11.28 13.15 16.63
ZEMEFILER (LD 19.71 4.98 0.44 1041
R (%) 2237 1423 14.87
TR (%) 57.86  46.81 5954  57.41
HEHLE (%) 97.04 139.83 12733 12144
EBITDA F &A% (i) 15.35  16.09 7.84
LRI RANTEE (%) 46.81 9.25 0.51
I (D 3.63 9.63  13.23 9.97

E: 2012 =B EM S HBAZF I,

SR
NN

lianhe@lhratings.com

HBi%: 010-85679696

f£E. 010-85679228

Motk Jbs i IRH X B E A K2
W RIS KEL7)E (100022)

Http: //www.lhratings.com

TR

LA BEVA A R AW (LR AR “HK
GRET e, ERERROBARAR (BUR
fapK “ A7 UKATH) 2013 FEREE Wk Y]
RIS 5 R0 FH AR AL JET50 8 ) AR K
5 P CA R A S 300 0% O 22 0 € 0 IR 25 6
B, RS BN, 2w AR ST B 2 230
ANBEEEIE RS AIR o

%

1. Arl RS Rl B RS
A5 AT RO AN B AR LS 1
o T A FEL e 47 7 BE 5 P A e ) A I s P
I AL T AT A E A

2. NREMIANRIBZE YK, BM B .

3. A IR TE AN E BL G A K S R
TRIFORBERESE 1 o

xiE

1. oAy BO055 L0095 0 3, s gty
fritt— L.

2. TR, B2 MRS A R BBl Bl KA AR
MR BRI A0, w28 T LA
BT«

3. AFEIFAMEOR R B, H LAl H R
MBER, A7 AR BT S A

IE 5 B R AT R E)



BSEEEREIRALD ey ge s
China Lianhe Credit Rating Co.,Ltd. %ﬂ?ﬁ}] l%é /‘)2‘:\7545)’*] 1%2&%&%

12 R+ &R 4E 7 O

oy BRSPS SR VP R A R OREBHE) B IERER AT IR
NARREFCR RSN, BRETHE . PPN G 5 IEREE BT R F A AT 50
VAT BN B A IERERIRR R

T BRETHE VPN BUBEAT TS AT 355, A e B DR UE BT HY L 1)
VPR TS, B AR

= AAF VPR (1 PP Ve e IR B E AR A 15 BRI P A T PP b v AR
AR ARSI, R DA LE 2 5 1 BB 43 A B 28 W) A HAR AT AT L 23 A N IR AS 24 52 0 52
PRI

WU AfEHVPHRIRE TRk S %, IR R R 4. 2ilEs.

Tov AAEHVEGER T 5 T AP AT O BORE 3 22 i 1E 28 AR BB AT R 22 w3243t
WA TR A DRUE S BRI B SE v A e 48 1

/N~ IEZRBE B AT IR 22 W) 20135 5 5 — Ve JUT R B 57 A5 I <5 20 19 A Y1 ke 0 i %
TFRATZ R BRI AT HA R ARIEEREAP 18, e RO A5 584017 nl e
KA

I A2 B PR PR B) 2



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

2 R A3 P RAR

—. EAFER

IEREFA A PR A W (LR fERR “1EZR
R 5“7 AR EBUR [2005]7 5 3C
(T R AR SO A A e 37 1E 2R AE A A7
B2 R IREEED s bl IE 24 A1 2 w3 Ak i) e e
WAL A R A A, EWTLAA T RAT B B
JEEMEI. 1984427 H7H, 94 AKRAK
PERAL TARE B SRIFR) . 1993 4F 4 1] 21
H, S5 2 BV PR e SR E SRR T
K3 BN IR RG] FURTE SRAFH G
). 1994 4 2 H 2 Hi M T BURFRES TR LA
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fize 1 ABERFEFERER
s iy s fed (B i7 kb
1 A7 429589711 28.6394%
2 MA7 & 136991640 9.1328%
3 KA 136991640 9.1328%
4 REL 91327760 6.0885%
5 S APt 91327760 6.0885%
6 AR 45663880 3.0443%
7 & W 45663880 3.0443%
8 Bk 40351520 2.6901%
9 WS 34247910 2.2832%
10 it S 34247910 2.2832%
1 Sl 34247910 2.2832%
12 HKAFH 32312465 2.1542%
13 BB 12704270 0.8470%
14 KK 11961830 0.7975%
15 M E7E 11790650 0.7860%
16 B gt 5 11789100 0.7859%
17 EDARAN 11789100 0.7859%
18 R R 11719070 0.7813%
19 A X 9558185 0.6372%
20 T 6628773 0.4419%
21 HEL 6224444 0.4150%
22 FAzim 6127170 0.4085%
23 ZAEtE 6089070 0.4059%
24 Tt 6089070 0.4059%
25 [ e 5959910 0.3973%
26 = 5902330 0.3935%
27 WS 5902330 0.3935%
28 IHAMT 5902330 0.3935%
29 Wz 5902330 0.3935%
30 JAMAR 5695370 0.3797%
31 R 5695370 0.3797%
32 Bk 5695370 0.3797%
33 W 5695370 0.3797%
34 PRt 5695370 0.3797%
35 it R i 5695370 0.3797%
36 T 5125830 0.3417%
37 A4 5125830 0.3417%
38 2= 0 hR 5096790 0.3398%
39 [FRESN 4889300 0.3260%
40 A4 4715490 0.3144%
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41 (595 4557850 0.3039%
42 il 4516500 0.3011%
43 FRpC e 4436470 0.2958%
44 JaJm 4436470 0.2958%
45 RN 4213454 0.2809%
46 HOKR 3988320 0.2659%
47 [y =gi R 3988320 0.2659%
48 K 28 A8 3988320 0.2659%
49 FKRA 3457680 0.2305%
50 ol RER 3418780 0.2279%
51 (R 3358054 0.2239%
52 e S 3337620 0.2225%
53 Sk 3274060 0.2183%
54 Bt e 3274060 0.2183%
55 TRV 3274060 0.2183%
56 EALEZ] 3261610 0.2174%
57 ) 5 3261610 0.2174%
58 R A 3227380 0.2152%
59 [REs] 3087330 0.2058%
60 Rk 3087330 0.2058%
61 HiEZ 2951950 0.1968%
62 A 2951950 0.1968%
63 Y SEE 2917663 0.1945%
64 etk 2819670 0.1880%
65 B 2562920 0.1709%
66 ZAhE 2562920 0.1709%
67 wmEA 2562920 0.1709%
68 IR YL 2001160 0.1334%
69 Bk 1886240 0.1257%
70 [ 1822210 0.1215%
71 &N 1822210 0.1215%
72 paIgE L] 1822210 0.1215%
73 SN 1822210 0.1215%
74 MRk 61 1784860 0.1190%
75 VSRR 1770860 0.1181%
76 J& g 1770860 0.1181%
77 TR IR 1770860 0.1181%
78 R 2 1685787 0.1124%
79 RS 1685787 0.1124%
80 Koo 1475200 0.0983%
81 e 1475200 0.0983%
82 L2 1310250 0.0874%
83 # OB 1181090 0.0787%
84 M E 1181090 0.0787%
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85 BRI 1181090 0.0787%
86 RAGHK 1181090 0.0787%
87 A i B 1181090 0.0787%
88 I 7 I8 1181090 0.0787%
89 EE3i 1181090 0.0787%
90 2225 1181090 0.0787%
91 W% 1181090 0.0787%
92 FIERR 1139080 0.0759%
93 HH 8 981900 0.0655%
94 TR 885430 0.0590%
95 R 885430 0.0590%
96 T 885430 0.0590%
97 it 885430 0.0590%
08 wi/NS 869870 0.0580%
99 4/INBH 707320 0.0472%
100 TRFF1E 666667 0.0444%
101 A 648380 0.0432%
102 Mripexs 589770 0.0393%
103 CIRAINE 589770 0.0393%
104 ZLn 589770 0.0393%
105 YRR 589770 0.0393%
106 Ik 589770 0.0393%
107 A R 589770 0.0393%
108 RSP 589770 0.0393%
109 R 589770 0.0393%
110 K 589770 0.0393%
111 T—#% 589770 0.0393%
112 £ 333010 0.0222%
113 P 295660 0.0197%
114 rTTEZS 295660 0.0197%
115 B LR 295660 0.0197%
116 AT 295660 0.0197%
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& 31 BERER A
(A7 J3o0)
o 2009 4 2010 4 2011 4 B5)HE%) 20124E9
WA=
i 160263.52 426856.05 517680.84 79.73 368963.57
L A 73.92 61.72 55.00 -13.74 132.28
7 AL 2 21119.91 54662.32 143805.49 160.94 129491.77
RS K 168042.43 203847.21 241553.85 19.89 340027.65
TR K3 40811.00 32859.02 131305.11 79.37 135349.45
PRCR]E
N
oA IR 17519.02 33286.86 80482.54 114.34 84186.79
1% 137032.95 162348.52 223145.79 27.61 255261.75
—ERN IR B %
HAbG B % 7 709.42 567.33 467.79 -18.80 1541.75
B r=&it 545572.17 914489.03 1338496.42 56.63 1314955.00
E |k T
nJ it AR Sl
R 2R B I
SIS
KA 43893.93 82913.01 196152.68 111.40 216062.20
BB D = 385.13 6210.97 6694.46 316.92 6139.34
SE T 146890.17 133397.42 133259.63 -4.75 181208.33
R 4363.39 13035.64 35520.20 185.32 57597.68
TREY %t 6.13
SE R
e A
A
T H e 17151.36 24064.52 31514.71 35.55 43451.50
TFRSZH 1730.36
RE 137.93
KA 1893.13 2606.43 3189.64 29.80 4935.15
I8 SE P AR % P 3159.18 8198.82 10656.54 83.66 12287.24
HAbARR B %™
ERBIE A 217742.41 270426.81 416987.85 38.39 523549.74
BErE s 763314.58 1184915.84 1755484.26 51.65 1838504.75
EAE R A TR ) 12
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MiF+3-2 &

Fhafmk (AEERAEENE)

(. o)
FIRFIFRAHEREE (SRERER) 2009 4E 2010 4 2011 4¢ BEpE%) | 20124E9 A
R F -
K 88240.26 | 135460.00 | 359555.29 101.86 288966.72
AT oy VE 4 A £ 100000.00 50000.00
P AT S 4 36139.81 40234.57 10156.91 -46.99 51822.53
R AT KK 144686.86 | 197018.87 223887.48 24.39 257251.45
TSR I 44810.11 33088.60 42965.18 -2.08 58601.52
AT RT3 21316.84 30338.25 41031.13 38.74 43445.23
AT 2344.97 4493.47 9034.07 96.28 7927.52
PASF) S 11.40 26.92 5810.09 2157.89 5033.35
P AT A 4000.31 3471.24 4099.55
oAb AT 79717.65 84751.76 77478.90 -1.41 94867.49
AT B RS S5t 5000.00
oAb F 45 3739.86 3491.39 2583.95 -16.88 10570.52
nH}nGEEt 421007.76 | 537904.16 875974.26 44.24 872585.89
e Atk
KK 15000.00 10000.00 12000.00 -10.56 25000.00
N AR 149035.27 149184.58
KA
L INAT 3280.00 1470.00 700.00 -53.80 3037.82
TovE 4 £ 2339.41 3104.66 4007.87 30.89 4250.53
S BT AR A A5
HAb ARG ) 51 5 2217.16 3453.75 1450.03
R Rat 20619.41 16791.82 169196.88 186.46 182922.96
HfRait 441627.17 | 554695.98 | 1045171.14 53.84 1055508.84
EERE (BBEHERE) -
SEWCEEA CERBEAD 150000.00 | 150000.00 150000.00 0.00 150000.00
PEARAR 2793.07 | 156741.26 155983.13 647.30 135310.69
BAR N 15268.92 21098.30 31042.83 42.59 27811.14
A5 B 79186.09 | 108200.26 154206.11 39.55 244683.40
A TR YT 2= 0 -10.65 -66.52 -180.83
BHETEATFTEENG A1 247248.09 | 436029.17 491165.55 40.94 557624.40
DEUE AR 7443932 |  194190.70 219147.58 71.58 225371.50
EERE (FBEENE) it 321687.40 | 630219.86 710313.12 48.60 782995.90
AEFEEN (HBFHEMNEE) 2t | 763314.58 | 1184915.84 | 1755484.26 51.65 1838504.75
EAE R A TR ) 13
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fiRd Rz

(HA7: 70D

TR El 2009 4 2010 4E 2011 4E EIF %) | 2012 4E 1~9 H
— BV 834172.48 | 1102318.58 | 1342847.09 26.88 1039900.21
Wl B A 623519.39 | 841903.95 | 1032568.59 28.69 763449.53
B4 M 4669.23 7406.37 6178.74 15.03 6158.92
B 2R 54231.97 63881.28 71540.31 14.85 60816.95
P 61706.80 77636.48 92712.68 22.58 78368.77
W 4% 9k 6356.48 5859.33 11640.86 35.33 15912.61
P IRAE I 2973.02 2211.63 4552.15 23.74 4136.03
fn: AR EEINE RSB
Mg 5.25 -100.00
R >4 1=} NI =) iﬁ
51 PO (PURBL =" 588.66 -27.13 1902.71 79.79 41829.06
TS (AL —" 5
5
=, BMRE G —"5 ) 81309.50 | 10339241 | 125556.46 24.27 152886.46
e ENEAMRN 18180.94 4196.62 2336.67 -64.15 7094.22
W EAN 12633.00 1792.73 1569.43 -64.75 1952.57
Hih. 25 S iR o =
Hodr, JRRBN % 77 Ak B 124.65
&
E:\ E ;‘\ 5 l‘\ l/‘ “_"Diw
30 R (BB =TI 86857.44 | 105796.29 | 126323.70 20.60 158028.11
Jk: PrISELTR 14905.92 16103.58 20705.17 17.86 22232.69
Jn: RGBT R
DU, &FliE GRsimble— SHF)) 71951.52 89692.71 | 105618.53 21.16 135795.42
A AR )RR TR 8] 14
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iz 5 MERER
(A7 J1o0)

W H 2009 £ 2010 4 2011 % BEHE%) | 20124 1~9
—. @EEITFENIIERE:
BT A SRS S BN B 961261.66 | 1119876.15 | 1372016.97 19.47 1091510.13
W R B AR Ik 185.24 1867.26 1679.18 201.08 1432.08
W B A 5 2B T B A SR R I 4 162570.21 | 117355.77 | 312847.38 38.72 97045.40
ZEESNERNNT 1124017.11 | 1239099.18 | 1686543.53 22.49 1189987.61
VST i $ESZ Y 45 AT MBI 605635.13 | 812542.99 | 1099027.58 34.71 744683.96
AR T AR T3 A (R B4 74853.95 98174.06 | 130541.61 32.06 121287.12
AT R TR B 64928.67 72434.78 79033.29 10.33 81860.77
AT HAD S S8 B A KB4 181538.32 | 206167.23 | 373516.25 43.44 138097.46
ZEHIMERH /T 926956.06 | 1189319.06 | 1682118.73 34.71 1085929.31
ZEBRNEENNERERT 197061.04 49780.12 4424 .81 -85.02 104058.30
Z. BRESFENIERE:
Wl B Bl B I 45 19867.55 30874.80 7284.97 -39.45 15672.60
H A B W35 e 3 (I 4 2081.06 832.54 1568.57 -13.18 42322.54
B 2 YR S A L1 R
ff&g;;n: ;ﬁ?ﬁ% B AL A K 961.45 1297.70 173.17 -57.56 236.05
WL 7] B AR AR 0.00 294.85 533.50 0.00
KoAEiE !
W B A B 0 G B A S I 4 8755.06 3132.83 11320.01 13.71 10822.49
BEESIRERADT 31665.12 36432.72 20880.22 -18.80 69053.68
7 [=3las L R L HH R
Ei; ;j[;: ’/ﬁ AT AL K5 20675.61 21415.35 46819.31 50.48 50031.90
B ST 4 24523.86 66240.16 120005.48 121.21 56642.27
T - ~ g
ig;{;ﬁ il BIAREAL AL HO I 0.00 0.00 11650.00 81761.74
AT HAB S B0 B A L B4 0.00 100.37 83658.71 1072.08
BHES ISR H AT 45199.47 87755.88 | 262133.50 140.82 189507.99
B ESFEE NSRBI -13534.35 -51323.16 | -241253.28 322.20 -120454.31
= ERESITCERNAERE:
UTEsdAg e iR 0.00 | 247492.41 1874.94 350.00
A S i 3] TR 4 179042.17 | 247300.18 | 568719.08 78.23 350974.36
RATHIZ R4 0.00 0.00 | 248550.00 0.00
W B At 5 2% Y s SR L 4 1812.90 0.00 1244.91 -17.13 39799.67
ERFEIUEHEANNT 180855.07 | 494792.59 | 820388.94 112.98 391124.03
RS ST I 42 228283.23 191116.26 | 346760.03 23.25 446966.30
Sy TRJBER I ERAZ AT A B SAT (R 4 30322.88 25834.84 47519.75 25.18 67301.91
AT HA S E S A KM EL4 1185.49 9672.88 98305.71 810.63 9197.75
EREIMERH /T 25979159 | 226623.98 | 492585.48 37.70 523465.96
BREINENINEHERT -78936.52 | 268168.62 | 327803.46 -132341.93
%‘ ILHRH I XA EFRUIY -38.74 -33.04 -150.20 96.90 20.68
. RERNEEN W I 104551.43 | 266592.53 90824.79 -6.80 -148717.27
EAE R A TR ) 15
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ik 6 R EEMFZIER
5 H | 20094 | 20104 | 20114 | Pl | 201249

BENE

B BTRUR e B (R) 441 4.92 417 4.44 -
PR R B (X)) 4.55 5.62 5.36 5.28 --
SV R BR) 1.09 1.13 0.91 1.01 -
IO EE (%) 115.24 101.59 102.17 104.61 104.96
BFRE S

ELFEZE (%) 24.69 22.95 22.65 23.15 25.99
SR AR 5 (%) 17.20 11.92 9.46 11.74 -
W IR 2 2R (%) 22.37 14.23 14.87 16.18 =
Yot 5% He A

K55 % AL EL2E (%) 4.46 1.56 18.48 10.60 18.20
AT BN (%) 30.23 23.23 47.03 36.53 41.91
B (%) 57.86 46.81 59.54 55.38 57.41
=)

Tl B R (%) 129.59 170.01 152.80 153.32 150.70
H 5 L2 (%) 97.04 139.83 127.33 125.02 121.44
ZE IS 45T L (%) 46.81 9.25 0.51 12.39 -
EBITDA Il B 555 (fi) 15.35 16.09 7.84 11.82 =
A5 2 IEBITDA(fS) 1.24 1.45 3.79 2.58 =
S0 AU A I S I A5 55 LR A5 2R (1) 1.32 -0.01 -0.38 0.07 =
SE AT LA T B AR B IR 8 T (%) 24.97 -0.19 -11.17 -0.65 =
A BRI RE ST

GG IS RN BT BU(E) 22.48 24.78 33.73 28.80 -
ZEE A I A I U R B () 3.94 1.00 0.09 1.13 -
B RHE BT I A R AL () 3.67 -0.03 -4.74 -1.64 -
WA AR (1) 3.63 9.63 13.23 10.23 9.97
EAE R A TR ) 16
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Fi =7

BRITEREFITELRN

& & 0

it E oK

HBKIEHR

P RAE R AR

MO K

EAL I N E A KR

T 3 AR L A

(D 2 50 WEE= CRI- LD 71 11x100%
(2) n4EHEE: WRKE=[(ARWIET n )™ (1U(n-1)) -1]x100%

BEWRIENR

B TR e K

EPMNS P24 NSO BT+ 125 MR D

A7 B R B HL | BV AR P38 47 15 15
BV REE UL | BN T 7
IANTE | A A SRAEDT S50 3 B I 4/ B 45 I A x100%
EFIEIR
B | GRARNE+FLESZ D 1 O SRR+ B4+ 01545 x100%
g PR RS 3 | 1R BT A 25X 100%
EDVANEAR | CENBON-ENE AR -ENE B G KB FE PR x100%
RE LR
BEPEER | AR R T x100%

SIS AL

AR5 RIS+ G55+ AT B B x100%

K55 BEALL R

KA (KIBGIS+ITE # M zE) x100%

EE PN

PHERREYPTAT B 23 x100%

KHIERAE N IRIR

EBITDA Hl| G %

EBITDA/F) B 3 H

4 ER{5i 45/ EBITDA

434555/ EBITDA

7 G Bl A DL < R AL 55 DR 7

5 B ) T DL B R A T 55

EHERAE N IRIR

WA | Wsh B A ks 7 v x100%
MR | GRE%E U5 s A thx100%

ZrE sl b

LB B IR E) 65 11 x100%

OB G B B B AR R S B RE T

2 G B A I <A R A RS

AH R E SRR

LB S LSRN B AL

LB B AL R BB RN B A S R 5 7 B ) B

R

LR B LB R RS ST R YT Rl 5 7 B A

O I B i L <A R A A0 £

285 G I B T I <AL R A A SR SO R O B S

DB 2BUEEL

DS 58 7 A Y1 J 39 i 0% 2 2 ) 2 AR 0

W BB =1t

BT o ME R R BB+ I R A

F BTG =R S R+ AL 2 VE Rl i+ — R A B (ARIRSD SAfi+ AT

KI5 55 = KU+ AT o7
SRS =R 155+ 55

EBITDA=Ail e A+ 3 A A S+ 5 587417 [H -+ 4

AR S =BG S+ 2 PR S S H

5 GG BT I St 1 A= 8 Vi ) A I B 4 T A B B 7 A R 4 I A
ANHAT B VS, BT B A G = s TR R AT B G+ BUB A &

IE 5 B R AT R E)



BSEETRHEIRAS

China Lianhe Credit Rating Co.,Ltd.

52 BB F AT AR RIRE

Mizs EHMRSFERZFRREREEN

AR N ICAHRAT 2006 4F 3 H 29 H A “4iik (2006) 95 57 3¢ [E A REHATE I vF

PE BT R, LUK 2006 £F 11 J 21 HRATH (R DX AARAT (8 67 i 445 T VRO )

SEAFIAE M, ARAT AR I I GRS SRR MVUSESN, FHoRRmmalh: A-L.
A-2. A-3. B. C. D, H— M HERBAIATHOA.

Fnl v E &
A-1 NN, FOEAAT R e, LA
A-2 AT R, 7R
A-3 AR R — R, S A RIS AR 20
B AT R, A2 REL R
C AT RBETIRAR, EL RS
D ANBEHIPIEAAT H
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