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SinoReting

Panjiva Inc. (Customer) :

SinoRating sends you this credit report according to your following inquiry on

2011-04-13:

Ref No.

The Given Name

Zhejieng Dawning Wheels Co Ltd

The Given Address

Qanxi Industrisl Park, Wuyi, Jinhua, Zhejiang
321200

Investigated Company Name

ZHEJIANG DAWNING WHEELS CO., LTD

Investigated Company
Address

JINYANSHAN INDUSTRIAL ZONE, QUANXI, WUYI COUNTY,
WUYI COUNTY, JINHUA CITY, ZHEJIANG PROVINCE

Investigated Company
Chinese Name

HIT AL H B AT

Investigated Company
Chinese Address

HIAEETRLERLERBEE WTWR

Should you have any questions, please feel free to contact SinoRating at

Tel (8610)66582474
Fax {8610)66516097
Email sinorating@sinosure. com. cn

Contact Person |Wang Tao

SinoRating Customer Service Center

Announcement: This report is fumished unders restriction of

£

putoli and p ionsl ethics of SinoRating,

without any fobrication. This report is for your exclusive use in moking business decision cnly,and shall

not bear any lisbiiities.Any information coaltained herein shall not be released to eny third party unless
otherwise agreed upon by SinoRating,and shall not be taken as the basis for nny legnl proceedings.
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ZHEJIANG DAWNING ®HEELS CO., LTD. SinoRating

r 2011-04-19

A This report is furnished under restriction of oD g and professional ethics of SinoRating,
without any fabricaticn. This report is for your exclusive use in moking business decision only,and shall
not beor pay lisbilitics.Any information contained hercin shall not be released to any thisd party unless
otherwise agrecd upoo by SinoRating,ond shall not be taken as the basis for any legul preceedings.
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ZHEJIANG DABNING WHEELS CO.,
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LTD. SinoRating

SinoReting Ref. No
Company Name

Operating Address

Telephone

Fax

Start Year

Business Scope
Industry

Industry Code

Listed Company
Export/Import License
Sales ,
Net Worth

Employee

Enterprise Size
Financial Status
Trend

Payment Record

SinoRating Credit
Rating

SinoRating Default Rate

SinoRating Comment

Remark

CHNOOO7€6001
ZHEJIANG DAWNING WHEELS CO., LTD

JINYANSHAN INDUSTRIAL ZONE, QUANXI, WUYI COUNTY, WUYI
COUNTY, JINHUA CITY, ZHEJIANG PROVINCE(321200)

(86) 57987960808

(86)57%-87960809

2002-12-24

Manufacturer of wheels

Common nonferrous metals malleating processing
3351

No

Yes

229, 520, 000 (2009)
32,887,000 (2009)
700

Medium

oK

Stable

Uneble to judge
BBB

1. 16~2. 35(%)

Although subject shows an Stable development trend on
the whole, its financial status is OK.SinoRating
proposes BBB credit rating to subject - Average
strength, average resistance to risk, acceptable credit
status

Rerwinbi unless otherwise stated

' Industry Code’ is according to the 'National Economic
Industry Classification’ by National Bureau of
Statistics of China.

'Enterprise Size’ is divided by Classification Standard
of Small, Medium and Large Enterprises constituted by
National Bureeu of Statistics of China, National
Development and Reform Commission of China, and
Ministry of Finance of China

Announcement: This report is furnished under restriction of reputati and professionn! ethics of SipoRating,

without o0y fabrication. This report is for your exclusive use in making business decision oaly,and shall
not bear agy lisbilities. Any information contgined herein shall oot be released to eny third party unless
otherwise ogreed upon by SinoRating,and shell not be laken o3 the basis for sny legal proceedings.
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ZHEJIANG DATNING WHEELS CO., LTD. SinoRating

Registry Zhejiang Province Jinhua City Wuyi County
Administration for Industry and Commerce

Registered Address JINYANSHAN INDUSTRIAL ZONE, QUANXI, WUYI COUNTY, JINHUA
CITY, ZHEJIANG PROVINCE (321200)

Organization Code 766431736

Registration No. 330723000014920

Company Type Private Limited Compeny

Registered Capital 26, 000, 000

Legal Representative Yan Guanwei

Business Scope Production, processing and sale of auto wheels,
motorcycle wheels, metal processing machinery, aluminum
alloy products, and meta: gardening tools: sale of
tyres, auto parts, motorcycles and related parts, metal
racks, garments, accessories, stationery, and other

\ daily-use articles (excluding flammable and explosive

iteds '
Registered Date 2002-12-24
Business Licence Valid 2052-12-23
Until
FESERELEE LT
HISTORY:

On Feb. 65, 2009, the business scope of subject was changed from “production,
processing and sale of auto wheels, motorcycle wheels, hardware machinery and
aluminum alloy products (operation shall be subject to special approval and
business license if involved)” to “production, processing and sale of auto
wheels, motorcycle wheels, metal processing machinery, aluminum alloy products,
and metal gardening tools: sale of motorcycles and related parts (operation
should be subject to special approval and business license if involved)”.

On April 2, 2010, the business scope of subject was changed to “production,
processing and sale of auto wheels, motorcycle wheels, metal processing
machinery, aluminum alloy products, and metal gardening tools; sale of tyres,
auto perts, motorcycles and related parts, metal racks, garments, accessories,
stationery, and other daily-use articles (excluding flammable end explosive
items)”.

A ‘This report is furnished under iction of reputati and professionol ethics of SinoReting,
without any fobrication.This report is for your exclusive use in making business decision only,and shol

not bear any liobilities. Any inf

herein shall not be released to any third party unless
otherwise agreed upon by SinoRating,and shall not be token os the basis for any legal proceedings.
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ZHEJIANG DAWNING WHEELS £0., LTD. SinoRating
Shareholders Registration No./ID Card No. Shareholding
Yan Guanwei 330722195511215915 60. 0%
Yan Aier 330722195606015940 20. 0%
Yan Shenggang 330722197712220031 20. 0%

Name Yan, Guanwei

Gender Male

ID Card No. 330722195511215915
Age 56

Title

Menaging Director

Remark At present, he acts as subject’s Menaging Director.

t 1

This report is furnisbied uader restriction of rep

g and p | ethics of SinoRating,
without any fabrication. This report is for your exclusive usc in meking business decision only,and shall
not bear any lisbilities. Any information contained herein shall not be released to any third party unless
atherwise ogreed upon by SinoRating,and shall not be wken os the basis for any legal proceedings.
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SinoRating

Avditor:— Currency:CNY.

RS

2009-12-31

2008-12-31

3rd party 1 3rd party :1
== —/=
. +375.216) ° 65.576

§hgrt-1 erm Inve;tmgnt

“Notes Receivable’ e

D)v;dends Recelvgble
. Sioahl

ither ‘AccotntsRéceivable’

Advances to S_ppllers

Pt

Long—term debt investment within
one' year

*
Eg ity 1nvepstment dlffer’ence”

ot ong TormeInvagtaentas.r

P‘rpyi" &1 For
GtE

ixadiAssats. Di'sposais

gng;ruc;wn in Prog;
ST 3

937060

5,632

. 5,632

Deferred Taxation Charges - =

Deferred Taxation_ .- e - -

‘l‘ota ots 218,817 290, 697
A This report is furnished under restriction of and prof¢ 1 ethics of SinoRating,

P

P

without any fabrication. This report is for your exclusive use in making business decision only,and shall

ot bear any liabilities.Any infe

d hereio sholl not be relcosed to any third party vnless

othenwise agreed upon by SinoRating,and sholl not be token os the basis for any legnl proceedings.
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IHEJIANG DAWNING DHEELS CO., LTD. SinoRating
Date: . 2009-12-31{5 = . 2008-12~31
Source -~ i 3rd party 1 _ 3rd party 1
. Short-term Loaps .- 201,072|:%" 161,960
i 1th§.Payable _ 85 qpp i 66,250
~__-Accounts Payable /i i -22, 282 14,121
dvances fr Customers — 11,268

DT s .- )|

Aécrued Payroll ..

— Welfare Payable

One_Year

Long—Term Liabilities Due Wxthln

114

i Dbher i Current: Liabilities”

ngglrgggxent Liubilitiea
A Lo Terme 4!

0,167

Total ab111tie and

278,817

290, 697

Announcement:This repont is furnished under restriction of

and

p

| ethics of SinoRatiog,

without suy fabrication.This report is for your exclusive use in moking business decision only,and shall
Dot bear any linbilities. Any information contained herein shall not be released to ony third party unless

othenwise agreed upon by SinoRatiog,and sholl oot be taken as the basis for any legal proceedings.
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ZHEJTANG DARNING WHEELS CO., LTD. SinoRating
JIncome Statement (in thousands) : ik
Date 2009-01-01 to 2009-{ 2008-01-01 to 2008-
12-31 12-31
Source. - - ¥ o ) " 3rd perty I i . 3rd party 1
Sales 229, 520 281, 697
“..-#'Cadt of Goods Sold: : ©207,736)- . - 253,751
— Sales Tax 498 . 170
Gross.Profit .. . . .. . .. 21,288 . o i07.776
+ Other Revenues and Gams 29 —
dminist¥ative Expenses' - i . S e 019 7,618

_8, 355 _ _ 7,752
i : ; 5 1'1',5.1.8-3
1,229

c1‘a\1}Expenses

Income from Operations
A eturn .in\/estment,\,‘v i

+ Subsxdy Income

i(h' e

e <

»Tncomes,

278,817
Working:Capita E L5 Cdt i Lpg ol i b odd
Total Lmbllltles 245, 930

1

A This report is fumished under iction of reputati oaod professiooal ethics of SinoRating,
without any fabrication. This report is for your exc}uslve use in making business decision only,and shall
not bear any lisbilides.Any informotion contained berein sholl not be released to ony third party unless
otherwise agreed upos by SinoRating,n0d sholl not be taken as the basis for any legal proceediugs.
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ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating

Key Financial Ratios S B

Date 2009 2008

Source 3rd party 1 3rd party 1

Current thio 0? 73 0. 74

Quick Ratio e 0.56 70.761

Accounts Receivable Collection Period

Accounts Payable.Payment Period ...

Days in Inventory

Asset ‘Turnover . _ -

Debts to Totel Assets Ratio(%)

Liabilities €6 Equity (#). 5 1 &l

Return on Assets (%)

Rotiirn-on Net<ASsets (%) s

Operating Profit Margin
ERE Yoty Tl =~
Profitil %)

5

Sub ject
Dta

*Percentile
25

*Hedian

i1 2008}%" ¢

GaicKiRg

Accounts Receivable Collection
Period

ACeoints { ISLI0f Bae03 %0
Days_in Inventory 33.0 66.0 108.0
RSt Turnovermois A & L0077 15
Debts to Total Assets Ratio(%) 46. 43
LidhiTi67es 0. Uity (). i b L 73v54

Return on Assets (%) 0.0

Retur; Net Assotse () 1o 0. 18]+

Operating Profit Margin (%) ) 5.77 X
PEOFLE MaTRIn (A) i 0.98 0:08] T 1o g6 g 8g

*Note: If there are 100 companies in t
the data under the same ratio from the smallest to the largest. Percentile 25%

is the figure ranked 25th. Medium is the figure ranked 50th while percentile 75%
is that ranked 75th. By using this comparison, one can have a clear idea of the

he same industry, SinoRating will rank

status of subject’s financial ratio in its industry. *—' means that SinoRating
does not have enough industry data to generate the comparison.
Announcement:This report is furished under restriction of rep g and profe | ethics of SinoRating,

without any fabrication. This report is for your exclusive use in making business decision aaly,aad shall
not bear any liobilities Any ioformation contained herein shail not be released to any third party unless
otherwisc agrecd upon by SinoRoting,and shall not be taken as the basis for any legal proceedings.
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ZHEJTANG DARNING WHEELS CO., LTD. SinoRating

SinoRating Explanation :

The informatinn about subject's Tong-term investment is unavailahle.

k Industrial & Commercial Bank of China , Zhejiang
Province Jinhua City Branch Wuyi County Sub-branch

Bank Address No. 8, Wuyang Middle Road, Wuyi’ Count);, Jinhua City,
Zhejiang Province

Bank Telephone (0579) 87631325

RMB Account Number 1208060009000104193

According to the clerk from the bank, subject holds account herein with normal
transaction records.

Manufacg.urer of wheels

Subject is specialized in production and sale of wheels, especially auto and
motorcycle aluminum alloy wheels. Most of its products are exported, mainly to
the tyre manufacturers.

iSales

Lot = SRR AR H J R ALITAN- LT ATES T

Sales NetWork Most of subject’s products are exported, mainly to
Europe, Americe and Southeast Asia, while a few
products are sold domestically.

Subject generally settles with domestic customers by
transfer and monthly payment 30 days, end with
overseas customers by T/T, L/C, etc.

Most customers are tyre manufactures, and a few are car
manufacturers.

Remark The export value of subject in the fourth quarter of
2009 totaled USD6, 424,551 and in the fourth quarter of
2010 totaled USDB, 357, 661.

Export Record
Export to(2010)
RUSSTA FEDERATION 13. 55%
UNITED ARAB EMIRATES 12. 03%
IRAN. ISLAMIC. REP 9. 09%
Others 8. 98%
A This repon is furnished under restriction of reputari uod professional ethics of SinoRating,

without any fabrication. This report is for your exclusive use in moking busiaess decision oaly,and shall
not bear any liobilities.Any information contained herein shall not be released to ony third party unless
otherwise agreed upon by SinoRating,ord shall ot be token as the basis for any legal proceedings.
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ZHEJIANG DASNING SHEELS CO., LTD. SinoRating
AUSTRALTA 8.3%
TURKEY 6.33%
UKRAINE 5.78%
MALAYSIA 5.38%
BRAZIL 3. 44%
THAILAND 2.72%
INDIA 2.59%
ITALY 2.55%
NETHERLANDS 2.33%
SAUDI ARABIA 2.06%
Lithuania 1.91%
FINLAND 1. 75%
INDONESIA 1.67%
PHILIPPINES ' 1. 6%
REP. OF KOREA 1.54%
COLCMBIA 1.42%
POLAND 1.31%
PARAGUAY 1. 26%
JAPAN 1.19%
SOUTH AFRICA 1.18%
XRemark: subject exports products to the above regions in the latest year.
Export Volume
2010 USD 31, 439, 714
2009 USD 21, 556, 620
2008 USD 20, 816, 488
2007 USD 12, 652, 198
Export*

Vehicle and its parts and accessories ( railway vehigle excluded)
*Note: Commodity names shown herein are not subject's actual import/export
product neme, but category name classified by China Customs.

Trade Tere for Export

Angouncement:This report is furnished under restriction of rep
without any fabrication. This report is for your exclusive use in makiag business decision only,and shall
oot bear oay linbilities.Any information coniained herein sholl not be released to any third party untess
otherwisc agreed upon by SinoRating,and shall got be taken as the basis for any legal proceedings.

1}

g and professional ethics of SinoRating,
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ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating
General Trade 100. 0%
Other Trade 0. 0%

Subject generally purchases such raw materials as
aluminum ingot and magnesium ingot from North China,
and settles with suppliers by transfer and delivery
against payment.

Remark The import value of subject in the fourth quarter of
2009 totaled USDO and in the fourth guarter of 2010
totaled USDSS.

Import Record

Import from(2010)
YENEZUELA 96. 1%
TURKEY 3. 9%

+
JRemark: subject imports products from the sbove regions in the latest year.
Import Volume

2010 USD 2, 259
2009 USD 2, 049
2008 USD 321
2007 USD 1, 258
Ioport*

Vehicle and its parts and accessories ( railway vehicle excluded)
%Note: Commodity names shown herein are not subject's actual import/export
product name, but category name classified by China Customs.

Trade Term for Import

General Trade 3.9%

Other Trade 96. 1%

Operating Space 100, 000 square metres

Owned/Rented Rented
Location Main Industrial District
A This report is furnished under restriction of reputati ond professional ethics of SinoRating,

without eny fabrication. This report is for your exclusive use i moking business decision only,and sholl
Dot bear any labilities. Any information contained herein shall bot be released to any third party uoless
otherwise agreed upon by SinoRating,ond shall oot be taken as the basis for noy legal proceedings.
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ZHEJIANG DANING WHEELS CO., LTD. SinoRating

Remark The area sbove refers to the plot area covered by
subject’ s factory building.

Employees .. )
Total Employees 700

As of report date, we did not get any payment record relating to the subject
company.

As of report date, no litigation record has been found against subject through
our searching the website of local court, other courts and major search engines.

As of report date, we did not find any negative information relating to the
subject company.

I BEATA

In the first half of 2009, the nonferrous metal production of China stable
recovers, the price of the leading products is racovering and companies over a
certain scale also turn losses into gains. From January to Jume, the industrial
growth value in comparable price of China’ s nonferrous metal industry is
increased 6.9%, up 2. 7% compared with that of the first quarter of 2009.
Smelting, rolling and processing of nonferrous metal grow at 6% The output of
ten kinds of nonferrous metals is 11.457 million tons, down 7.49% year on year,
among which, the output of refine cooper is 1.935 million tons, up 3.94% vear on
year: virgin aluminum is 6.573 million tons, down 15.81% year on year: lead is
1.658 million tons, up 14.08%; zinc is 1.89 million, down 1.57% year on year,
The market of nonferrous metel of China fluctuated violently and was sharply
reduced in 2008. Hit by the finencial crisis, the state released favorable
policy to promote the industry and the industry grasp the opportunity to
integrate its resources, which will further promote the recovery of the
industry. The nonferrous metal industry is expected to overall recover in 2010

Established on Dec. 24, 2002, subject now has a registered capital of RMB26
million invested by Yan Guanwei, Yan Shenggang and Yan Aier.

Subject is specialized in production and sale of wheels, mainly auto and
motorcycle sluminum alloy wheels. It mainly carries out supporting production
for tyre manufacturers. Most of its products are exported, mainly to Europe,
America and Southeast Asia, and the major customers are tyre manufacturers and
automakers.

Comprehensively speaking, subject mainly carries out supporting production for
tyre manufacturers and automakers and is highly reliant on them. It is expected
to see a moderate development prospect. : :

I

Announcement:This report is furnished under restriction of i and professional ethics of SinoRating,
without any fabrication. This report is for your exclusive use in moking business decision ooly,and shajt
wot bear apy lisbilities. Any information contsined herein shall oot be released 1o nny third party unless
otherwise ngreed upoan by SinoRating,and shall not be taken os the basis for ony legal proceedings.
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ZHEJIANG DAWNING WHEELS (0., LTD. SinoRating

:Rating Result R et
Rating Symbol Definition Default Rate (%)
AAA Very strong strength, very high resistance to 0~-0. 17
risk, excellent credit status
AA Strong strength, high resistance to risk, good 0.17~0.72
credit status
A Relatively strong strength, relatively high 0.72~1.16

resistance to risk, normal credit status

Average strsngth' ) nverage resmtance to rlsk,,
acceptable. credit status .

BB Below-the-average strength, below-the-average 2.35~3.99

resistance to risk, less acceptable credit
status

B Relatively weak strength, relatively low 3.99~6. 10
resistance to risk, passable credit status

cce Weak strength, low resistance to'risk, 6.10~10. 14
relativaly poor credit status

cc Very weak strength, very low resistance to 10. 14~13. 44
risk, poor credit status

c On the verge of bankruptcy, basically 213. 44
discredited

NR Subject is not rated because it is established for no more than

one year or it goes out of business or information is not enough

Announcement:This report is furnished under restriction of reputati and professional ethics of SinoRati

without ony fabrication. This report is for your exclusive use in making busiuess decision only,aod shall
oot bear ony linbilities. Any {nformation conlained berein shall not be released to any third party unless
otherwise agreed upao by SinoRating,and shal not be taken as the basis for any legal proceedings.
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THEJIANG DAWNING WHEELS CO., LTD. SinoRating
Principal Consulting Index and Weight of Credit Rating

Rating Factors Weight
Key executives, employees & 10%
orgenizational structure
Company background and operational 20%
status ‘
Enterprise size 15%
Financial status 30%
Company development 10%
Competitiveness and industry analysis 10%
Company and industry prospect 5%
Total . 100%
Special factors -10%~+10%
j——————— e —— End of Report——————————— ————— '
Angouncement:This report is furaished under restriction of reputati and professionnl ethics of SinoRating,

without ony fabrication. This report is for your exclusive use in making business decision only,and shall
not bear any lisbilities.Any information contnioed herein shall cot be relessed to any third party unless
otherwise ogreed upon by SinoRating,and sholl noi be tnken os the basis for oay legal proceedings.
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