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( 14 )

L =( + )/ C + + ) (Pretax preinterest return

on capital ) .
(2) = / (Operating income as a percentage of
sales).
(3 (Earnings on segment assets)
D) = ( + ( » ( Earnings before interest and

taxes(EBIT) coverage of interest).
(2) =( + + )1 (C + ) (Earnings before interest and

taxes and rent(EBITR) coverage of interest plustotal rents).

4\
L = /I (C + ) (Total debt/(total debt + equity))-
(2) =( + )1 + + ) ( (Total debt
+ off-balance-sheet liabilities) /(total debt + off-balance-sheet liahilities + equity)).
(3 = !/ ( + ) (Total debt/(total debt + market

value of equity)).
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(DEBT-SERVICING CAPABILITY) ) )
N 3 .
8\
(1) = ( + + >/ ( ) (Funds from
operationg/total debt(adjusted for off-balance-sheet liahilities) ).
(2) =( + + + ) (EBITDA) / (EBITDA/interest)
(3 =( + )/ ) (Free operating cash flow + interest)
finterest) .
4) = ( + ) (C + ) (C

) (Free operating cash flow + interest) / (interest + annua principle repayment obligation) (debt
service coverage) »

(5) = / ( ) (Total debt/discretionary cash
flow) (debt payback period).

(6) =( + + ) (Funds from operations/Capital spending
requirements)
o)) = / (Capital expenditures/capital maintenance).
C :
(FUNDS FROM OPERATIONS (FFO)) = + o+

- (P ( )
+ (=) ( )
(OPERATING CASH FLOW)

(FREE OPERATING CASH FLOW)
(DISCRETIONARY CASH FLOW)

+

+

(PREFINANCING CASH FLOW))
’ 1\ 2 H ’ 3\ 4

)7 3\ 4 b b

http: //www.lianheratings.com.cn _6—



10.

http: //www.lianheratings.com.cn



