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LA 5 1270, B 2 088 RGPk
WS, B AREm, e ek
W\ 676 127G, SEIUANIE 22.9 1270,

BRI AL pes WUk R, JT R E BRI
AW, AEALTT PGS E RS T I
BEFF ) N AR s R FFIBON ], A R Hs e 2%
PEHET 7 (E, 2003 AFEAAEREH 1118 & 58 K
3031 Jymli, LhZAEHEK: 16%.

St TREEHE . SATR RS A, Mg
BT AR, SR T BRI R L )
4], 2003 4FAZ “CHRIL” Fgmn, Ak R
FRIERTER TN, o LAE> 0.8 12N
Hoh R & 9.4 /N D 0.8 12
N BB EZWNTEN 476.6 1476, LA

== A
HWA

TRUME IR 46.9 1270, H 4R 20.1 {206,
> 4.1%.

FRRIE R RI, 2005 NG HEAT /N kAR
AL, Jer I e R S R A i ) 16000 2,
IR =:9 45 | o S R N B S 1 S WS U EE 272
B 2 B A B R RS . T Rkl
[B) i 25 A A IS FEAE 500 2 LA AT Sl “sH ke &
27, 1200-1500 B AL “A KR,
2000-2500 2~ LZEA7SEB “—H B2 R” , 8
TN R TRk . BRIE SRR T ok,
R S AEH | RS A E I

2004 FERER IR 1 Mris i i Tk, #ior
T RS BiRFR%EE 108 2N, HpEZK
Bt 10.4 405 AR kit B ) R I% i 22.9 420
P E R 20.7 {oml; B R B ISR
1628 1270, #A 25 {2707 MEE IS B bk.
H T SEIIX — B AR, SRR R RS
DO TR PR B RS, E— 20 583 K ia e
i, RIETKIRRIE, 5 s G T ik
FRREZE, s KRR FE WEryIZE. ik
WV ZESE R, KT ). IRk i
BURFIE . B AL “ e YEa).
TREH. ATHEE 5. LR L HIM AT, 1
R AT MR RAT L5, 7RI Ak
SR RN £6:5F IR X 2 8] FFAT B K 35 2L 1) 4%
FIVEIRFZE, R R M IFAT Stz A YE
Glo B S 207 s, BWRKET
BB, his f EE SRR ORI A B AP AT
“G—izft . K—is HE. G&—isieE
B, —BMBUR. GRS iE” 1 “ 1se
7 ML, RERTFRER SR RR “ T
&7 YA ATEE Y R ERR BT, W)
IS TR . KA TENIZMBUE, 5l
wobg, BT T Mg iz ok
J&, TEIs¥uRe)s FIEFFATSE T AR +E
3 AEbisi A R R R AIE A R & 3 A
Tis i A Al K% ) 18 N T 48 KR,
Hh iz tity, SCIAERAE. T4,

F B is R
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XL A Bk R IS E AL 2R, MRk
HIAE IR, R mBkkie ey, et
Bt E B0 ) AT AR

7~ WS

PRIE TR AL K20014E . 20024F Fl120034E -
MR O L E K A B, AR T
IR DL LA R R A A

1. M4#st

FIF20034F J, BRI A 9975.42
258, Hhiish%r=1853.4642 70, [l 58 %7 i
{E5887.5114.7t, fra TF£1746.01127G; 1 fiiis
£13991.781¢.70, H s 114i293.9512470, K
J41472115.9642.70; 1988 45983.6444.70.
T AR ORI RE I IR, JE A IR 4R
AR, BT DA 95 B 3 2 T LU PR 2

2. WHHR

MERTE BT P~ M e, #E20034F )%, i
B e PR AR o R L
#4354 18.58%. 82.03%7114.62%, LA [ & %
P, FEEBOE A E R . WA,
B 4 NGHT LRI RR, 433l h50.43%
F141.25%. [A] 142 LA, [ o 8 7 Bl Ak i it
AR BT PRI, 20034F 48 AR K T
4.71%; K IAFTE [F] LU AW s 34

£6 MHHAERL (%4 BHL)

o H 2001 4E | 2002 4F | 2003 4 %g;’jf
i 524365.00| 556486.00| 598364.00 6.82
% 16872.00| 14593.00{ 29395.00| 31.99
K 7 45 224656.00| 242373.00| 211596.00| -2.95
il 371836.00| 396809.00| 399178.00|  3.61
PEE A 896201.00| 953295.00| 997542.00| 5.50

i H 2001 4F | 20024 | 2003 4 ﬁf}i{)ﬁ
fufii bl % 41.49 41.62 37.28| 40.13
KA AL 29.99 30.34 26.12| 28.82
AR AL R 31.54 31.59 28.71| 30.61

#1F20034F i, R 47 f5T LA  3991.78
.76, U 8h BRI K 606 ) L 43 ) oA
46.99%F1153.01%. M6 S IR 5 EE, B is
T PR A P AR T Ase e, H G5 T ) Bl 3

INAseg, Bk IE IR ) ST as e A P
I 55 4 e R B AR A, 20034 £ 5t b
AR TEAAL L H ) 5] 4 37.28%. 28.71%,
BIRFFEA BT, S MAHAE,
R B, BRIE H AT SR DLIE R
WS R G I, R4S AR . 1K R 05 21 4
FEIEFT R T R A A

3. AAlEEH

FARIRE ) I AL IR 57 55 1 At .

19984F 14, BRIEMSEIH 7, KT
ST W3 I F RO

MR A, 13RI 0 32 M S5 I
A EENE S FNE A B, 20034 43 5l Ay
1916.09127G 460.3412.7G. 20034 - B il 55
JRRE AR S AE BT R B, BEARE AR,
PP RGN 5.95%. 0.25%, A KFIR
fik.

x7T BARS (5 BAA)

mH 2001 4F | 20024 | 2003 4E b

(%)

TEEEB BN 175936.00| 183486.00| 191609.00| 4.36
FE LA 45625.00| 45289.00| 46034.00| 0.45
FIE S 42111.00| 42212.00| 41665.00| -0.53
BEAT 524365.00| 556486.00| 598364.00| 6.82
WA 3127.00| 2978.00| 1509.00| -30.53
moH 2001 4F | 2002 4F | 2003 E FHE

(%)

TENLEFEZE (%) 25.93 24.68 24.02| 24.88
SMPBEAREFZE (%) 6.31 5.82 595 6.03
RPN R (%) 0.60 0.54 0.25 0.46

4. 1EtEE
Fe8 W TRk B 51 45 RE A g i F
Fro MEPEIESE, 20034EH5) LR A S L
A3 5] 4 98.81%H190.74% , % 1 2 AT BE I WA,
AR IE S ;s FEAEHCN6.036%, FE AT fE
T S R BN 0.306%, 4 TR i
HOEH o BB TR R bR SRR R T B
KA, X AR 25 (R AR 3 e T e it
#=8 IS (£ BAA)

N

m H 2001 4£ (%)

2002 4F | 2003 4=

g 155863.00| 160938.00| 185346.00| 9.05

) ffo 147180.00| 154436.00| 187582.00| 12.89

FE S 42111.00| 42212.00| 41665.00| -0.53

iS5 241528.00| 256966.00 240991.00| -0.11
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HrIH 19853.00| 22320.00| 21390.00| 3.80
PR 6196.00| 5141.00| 8285.00| 15.64
i H 20014 | 20024 | 2003 4 el

(%)

mEtE (%) 105.90 104.21 98.81| 102.97
R (%) 95.45 93.37 90.74| 93.18
R (D 7.80 9.21 6.03| 7.68
Ry R H (7)) 0.28 0.27 0.30| 0.28

20034, BRI B A T 45 4 2409.9117,
TG, AT 975042 70 A A R 3E S 15 45 1
2.07%, X ISR RE ) 2 . 2003
fE, BRIEHFEBITDANT713.4147G, i%EBITDA/
AWTF 142765 Bk BE, BRI A
BRI BE SR 5

t. FEURF

h R B A 45T 95 21 30 I BE 95 42 ] I A Af
B BRI R, AWIGTR s e i 4
1E AR

2k % TR R 4 e [ SRV TR AGE 119 FH T4k
WL IOESE, B4 ksl e Kis
BRI, e [ 55 Bttt R AE SR HE ARG FEAZ
KT P . % (BB S By
) R, Bk R a T A Tk i,
TR TS R A SR AAT R

BRER WAL 4 N 1991 SETFARMEW, T2 )
TR B KR A B . AAEAR AT
P AR HEBARS RS = .
MR CEREAESE) SR ptmio, RHAEFRE Tk
PR S HE T TR B 4 45 % it
ANEFEAIIG S, PRl 3L R AT 1k s i 1 £t
773 186.6 127, Hrh 2 LA 107.6 147T,
WA BIHHGRN 79 120 (DU AR S, AN
FINHFIED, AUk 2003 4 GEER i k4 1)
20.50%, Bk WA A e A RE ) N B
IRNISE S A ER N

9 FIH T 5 Bk W S B S S
W

FR9 5 EMEHBEIAL (B2 L)

O 1999 2000 2001 2002 2003
BEH4H | 341.01 | 359.69 | 375.18 | 368.78 | 385.44

MK 9 SeBRIFAE AT WL, BT AR
—ERFFRGE I BRI AR, AU AR
W, RO 2 ORFFIX IR DL

FRR Bk s e e REAFE IR, AR U]
IR IR /), LL 2003 45 5 B 2 A
B, AL 3L 12.97%. I, Bk
XA BT T L R fE

BT B RGO, ABTR R AR
ORUORY R M, FHORRE AR 5, AT AT EAER
UEA 577 B 20k

I\ ZETEN

o PR I ISP 105G S PEAT AT LAt
A, FR AT BIE SR SCFE, AEBUR. B
ST A

S o TR 1T ESE 7S e 9 1PN H RZS =TI DK
ANTIBES PHERRIT Ao th o kit i e i p it
T REFMPLE . KB EREs d BBN, R ik
D SE AR SR, PR R R I ALK
-, AT B R AR R R BR IR SE 45K A

o YA FBAT AL BUMFI AN R E TR RE, X
FE—ERERE S0 TR ER AT M R AT 5 4
RSB E. CESTE. MIEE .
FINFES . I B R Bk SO T 1
SR S B R BRI R S Ak

o HDRR A Az s B IS4, BRER
BT BN B i, S @UPERB SR T R Bk
BRI — RIBOARBERG, )5 TR T
FIZESRIE G, 20054F 10K BEAT $RI8,  JFARYE
e sRHG I T HoAbas ik 55, $2i T EkE Y
SeA T, BRiis s B S TR RUE R K

« BRIE T H AR SR K, (HIXERA
FHIBYRI AR, R FIEX — &,
BRI B S b BAT R4 R A e

« BRIE TS H ATV SRIROL A, KT
A, BE&ESHIENSA e, Ay
PRI BE IR, B Tem e, HTA
WG HCAN RN, BRIE A 67 BAT
BT RE
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o BRI B FATEGHTT, UE S,
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e AR e
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Combined Balance Sheet of Ministry of Railways

G AT . BROE AR 55

Entity Name: Financial Department of Ministry of Railways

Bpr NRME I

Unit:RMB in Million Yuan

¥ H 2003 4 2002 4 2001 4
wre Assets
W& rs Current Assets
TRim 4 Cash and Bank Deposits 93469 76702 77270
Ve Inventories 15137 16748 15382
MR R Receivables 76464 67141 62774
HAh, Others 276 347 437
Wah&r=&1l Total Cueeent Assets 185346 160938 155863
K% Long Investment 46061 48192 41900
[&] 58 % Fixed Assets 818319 781521 696140
W HriH Less:Depreciation 229568 225532 200671
[&] 58 % r gl Net Fixed Assets 588751 555989 495469
T Working in Progress 174601 165398 180706
HAh Other 2783 22778 22263
BE st Total Assets 997542 953295 896201
PRI S Liabilities and Equities
i1 fii Liabilities
sl ot Current Liabilities
S A Short Term Liabilities 29395 14593 16872
MAYER Payables 158187 139843 130308
MR N Total Current Debts 187582 154436 147180
K1 fik Long Term Debts
WA From Domestic Bank 173640 203075 186976
AT A 2 From World Bank 8598 8776 8595
H 7ofE From OECF 16723 25041 25458
HoA A 2% Other Liabilities 12635 5481 3627
Kot Total Long Term Debts 211596 242373 224656
fifier it Total Liabilities 399178 396809 371836
) Equities
AN Capital 598530 554532 525622
WARNFA Capital Surplus 18726 16125 15361
Y Ny Revenue Surplus 17743 18665 17267
b van. W 0B Retained Profits -36635 -32836 -33885
Bk Total Equity 59364 556486 524365
FUTRIA 35 L 1t Total Liabilitiesand Equity 997542 953295 896201
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Combined Income Statement of Railways Transporation

G AT . BRI FR I 55

Entity Name: Financial Department of Ministry of Railways

Hfr: NIRME BT
Unit:RMB in Million Yuan

¥ H 2003 4F | 2002 4 | 2001 4F

B Revenues
Hiz Freight Revenues 119296 | 109798 | 108880
Hrp. Rzt N Of Which: Freight Revenues 78307 70466 68865
BTk IE S Construction Funds Including Tax 40989 39332 40015
ia Passenger Revenues 47673 50111 45997
FAb N Others 24640 | 23577 | 21059
NG T Total Revenus 191609 | 183486 | 175936

W BN

Less:Business Tax (3.24%)

5476 5945 5701

e KA

Less:Irrigation Fund

1132 1180 1200

S T NE Total Revenues after Tax 185001 | 176361 | 169035
BEHTRA Operating Expenses

T Wages 27664 27269 25942
ML Materials 11562 | 11327 | 10824
R Energy 16527 14574 15670
ZEWA] Electricity 10011 8701 7388
N Provision for Major Repair

HAth Others 51813 46881 43733
ANE T IH 38 Sy A Total Working Expenses 117577 | 108752 | 103557
HriH Depreciation 21390 22320 19853
B A Total Operating Expenses 138967 | 131072 | 123410
=V Operating Profit 46034 45289 45625

ik EANS

Less:Non-operating Expenses

6738 6596 6635

e TR AL

Plus:Profit From Sub.& Fact.

2369 3519 3121

AV B Total Profit 41665 42212 42111
T BlG It Less:Construction Funds after Tax 38544 36878 37518
BT Ay Profit before Tax 3121 5334 4186
ey Income Tax 1612 2356 1059
Bl G Ay Profit after Tax 1509 2978 3127

E: 2000 A 2001 4 FLAOBLRTARE 2350075 AT AR At 2 1 B8 1506 115 7CA1-407 1)1 7C.
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Combined Fund Fiow statement of Ministry of Railways

AL NRME AT
Unit:RMB in Million Yuan

G B AT BB AR I 55

Entity Name: Financial Department of Ministry of Railways

2003 4 2002 4 2001 4

Ve Sources of Funds

BiJGAE Profit after Tax 1592 2978 3127
BiG gtk is Construction Fund after Tax 39661 38152 38815
#riH Depreciation 21390 22320 19853
155 (E . @4  Loans(Local&foreign) 41859 29865 26011
oAt Others 15340 11428 11941
BaeRIE e Total Sources 119842 104743 99748
P 4rin Applications of Funds

FEA R Capital Investments 57162 63179 60540
AL B Debt Servics 34613 30236 22366
F & Interest 8285 5141 6196
Hrr, {47 Of which: World Bank 359 405 466
VN Repayment 26328 25095 16170
Hr. {47 Of which: World Bank 915 695 915
A BURT Transfer to Govt. 1132 1180 1200
WA FE T Equipment Replacement 10168 10716 8507
Ygia A Total Application 103075 105311 92613
EIN 4 Cash at Beginning of the Tear 76702 77270 70135
FEH Difference Between Sources/Appl. 16767 -568 7135
FERINE Cash at end of the Tear 93469 76702 77270
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SR AR (KT 55+ R 5 25 ) (K6 55+ B 5 55+ I AR A G+ D HUB AR BRS)D
FAR L2 SRR P BB
Hisht BN P s fufif
pr ] 3 (TN B8 -4 ) L 8 145
B EH (R BRI SRR S H
BRI EBITDA/(K 115t 55+ 1151 5%)
B B &5 Lt (BB VR B 7 AR (0 R4 15 AL e+ A 80 00 WS A8 PR B 4 ) (K34
11 55+ H 15 55)
B IE R 1 P9 (B R+ T TH +RERS+ AR 2457 8 <65) 0T 9 A 1) K 5 55
EEBAR B LA
HERBUAR RS FENES BN NI R+ R PR
5 RIS BN S A A TR
B R FENE S BN T 7
AR BAI SN
B FEWF WA E AT
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