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IARR T A5 B I R ATIRE

B 2-1 EFESRFR(GEEF)
(FAf7: J0)
% 7= 2003 4 2004 4 2005 4E BHE %)
bl b
RM%E4 1,205,508,846.19 1,697,780,729.87 1,008,056,966.67 -8.56
ERiER 8 0.00 12,103,402.96 0.00
VR ik Ay TR e
R v 0.00 12,103,402.96 0.00
VA =Eif 58,206,710.93 56,752,356.39 40,431,722.60 -16.66
INAcdiigil]
NP S
NI K 877,831,085.24 1,318,879,619.33 1,308,196,051.18 22.08
HoAth WK 1,923,536,702.95 1,187,474,689.11 301,229,080.07 -60.43
W PRIHE %
IV IS I 2,801,367,788.19 2,506,354,308.44 1,609,425,131.25 -24.20
TAH K K 2,548,057,505.85 1,541,784,002.35 1,653,583,435.35 -19.44
N R B R 27,280,935.77 6,644,848.71 13,636,569.69 -29.30
175 1,417,495,844.48 2,095,502,552.17 3,988,389,455.50 67.74
W AT
751 1,417,495,844.48 2,095,502,552.17 3,988,389,455.50 67.74
Rk 1,019,580.59 208,230.00 216,134.68 -53.96
A P B I R %
HoAd R %
MENEET 8,058,937,212.00 7,917,130,430.89 8,313,739,415.74 1.57
KRB
KA BA R % 512,000,375.04 490,776,890.27 534,068,456.31 2.13
KA %
KR E T 512,000,375.04 490,776,890.27 534,068,456.31 2.13
W AR PR &
G E 16,668,442.75 15,361,462.91
KEIRE ST 512,000,375.04 507,445,333.02 549,429,919.22 3.59
[#] 52 %t 7
[i] 5 ¢ 7 JRAE 2,236,848,687.27 3,290,060,168.83 4,090,732,851.04 35.23
W BT 728,589,800.68 966,586,412.09 1,089,985,927.80 22.31
[i] 5 % 7= ¥ 1,508,258,886.59 2,323,473,756.74 3,000,746,923.24 41.05
[i] 5 % P P AELE % 3,880,000.00
[i] 5 % 7= 1A 1,508,258,886.59 2,319,593,756.74 3,000,746,923.24 41.05
TREY % 1,394,087.00
TR TR 229,517,227.11 191,437,142.67 591,031,706.60 60.47
[i] 5 % F= 3 3
T A BT[] 5 = 1R
EEEEEIT 1,739,170,200.70 2,511,030,899.41 3,591,778,629.84 43.71
ToIE B = R S ot =
TIE %™ 488,128,229.47 380,605,316.88 379,269,211.80 -11.85
CAwAN
KIS H 5,579,194.19 6,312,904.77 212,950.00 -80.46
A% =
TREEREMETSIT 493,707,423.66 386,918,221.65 379,482,161.80 -12.33
I SR I
T SE R LA 10
PRk 10,803,815,211.40 11,322,524,884.97 12,834,430,126.60 8.99
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Mifh 2-2 &PF

AfRR (AR KRR R )

(Hf7: JT)
SR R R A A 2003 4E 2004 4E 2005 4E BEIE (%)
g ot
JE IS 2,732,105,054.62 | 2,523,675,763.09 | 2,815,534,136.86 1.52
P AT 4 155,000,000.00 528,968,000.00 40,060,000.00 -49.16
PAT KK 930,291,490.19 461,215,209.22 426,284,441.71 -32.31
TR 3K 414,492,110.81 432,863,695.45 859,536,035.31 44.00
ARA 1 K 0.00 0.00 0.00
PAT T %% 27,581,320.26 71,341,180.19 54,664,860.61 40.78
INE DR E 15,601,103.76 6,325,747.66 6,828,548.53 -33.84
PYAS A
P AZ R4 -3,167,965.88 -24,063,005.66 21,678,174.82
HoAth WA 3K 5,971,014.05 6,037,501.10 3,006,226.07 -29.04
A A 3k 454,441,144.24 464,818,844.22 175,829,278.27 -37.80
T 7 A 1,616,908.09 1,813,031.38 2,188,238.25 16.33
— 4 PN 2 A f A
oAbt 5h 6 43t
R Et 4,733,932,180.14 | 4,472,995966.65 | 4,405,609,940.43 -3.53
KA F 45t
KK 276,000,000.00 235,000,000.00 362,000,000.00 14.52
A5 676,656,867.67 176,408,611.11 0.00 -100.00
KA RAF K 0.00 50,000,000.00 858,000,000.00
TN A R 400,000.00 2,060,557.50 10,181,072.00 404.51
% 5 R 4
HoA A A 745
KEARET 953,056,867.67 463,469,168.61 | 1,230,181,072.00 13.61
B FERLIN
HfRET 5,686,989,047.81 | 4,936,465,135.26 | 5,635,791,012.43 -0.45
DEBEENE 1,233,585,391.50 | 1,672,446,039.45 | 2,040,612,185.50 28.62
JB AR A
JBEA 287,179,000.00 645,155,100.00 673,873,000.00 53.18
AN 1,282,176,923.36 | 1,531,004,204.39 | 1,721,004,204.39 15.86
N 864,055,366.54 906,852,593.43 971,333,015.09 6.03
Horp: PUER A A 571,339,230.03 599,631,771.21 640,980,808.04 5.92
B AZA 285,673,505.88 300,103,912.67 320,490,404.01 5.92
it &34 4,684,966.02 4,722,909.33 6,518,850.49 17.96
Al R R4 2,357,664.61 2,394,000.22 3,342,952.55 19.08
A B A 1,449,829,482.19 | 1,630,601,812.44 | 1,791,816,709.19 11.17
A REIT I 2=
BRHENESIT 3,883,240,772.09 | 4,713,613,710.26 | 5,158,026,928.67 15.25
AGREBRERGESIT 10,803,815,211.40 | 11,322,524,884.97 | 12,834,430,126.60 8.99
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B3 FliEARFE S Bk

(FAf7: J0)
TR H 2003 4F 2004 4F 2005 £ ZE (%)
—. EEWZEAN 3,926,235,514.39 | 4,458,889,127.50 | 6,911,417,193.37 32.68
W Prinsdrik
FE BN 3,926,235,514.39 | 4,458,889,127.50 6,911,417,193.37 32.68
M FEEN LS A 3,324,249,342.50 | 3,832,017,629.00 | 5,840,844,176.01 32.55
FEN S BLA K 37,521,853.40 42,428,569.45 92,812,815.74 57.28
=, EEWEFHE 564,464,318.49 | 584,442,929.05 977,760,201.62 31.61
Jm: oAk 25 3 5,299,852.41 12,427,929.05 21,859,087.18 103.09
W A7 SRR R
Bk gk 51,801,273.64 58,828,904.93 73,718,626.50 19.29
EHIH 135,289,208.84 | 153,643,249.41 183,330,614.74 16.41
W43 H 75,742,963.55 27,127,017.38 135,225,045.88 33.62
=, BdFE 306,930,724.87 | 357,271,686.38 607,345,001.68 40.67
hn: BEFEWE 53,816,215.16 49,760,551.72 -15,011,414.80
AN 648,178.86
EEAMIN 5,803,982.58 7,727,046.39 8,536,566.18 21.28
Jok: ENANSTH 377,674.40 315,345.16 612,620.48 27.36
oA H
In: DARTAERE A 5,008.00
M. F)iEEE 366,173,248.21 | 414,448,947.33 600,905,711.44 28.10
Jik: PTISEL 117,869,315.30 | 133,971,785.25 179,112,157.29 23.27
DEUR A 50,428,898.70 56,902,153.31 122,857,215.25 56.08
oAb 5,451.63 0.00
e AR BE R
F. EFE 197,875,034.21 | 223,569,557.14 298,936,338.90 22.91
s RIS BOF)E 1,281,921,022.95 | 1,449,829,482.19 | 1,630,601,812.44 12.78
BERTILIN 7,681,414.79 17,863,683.89 52.50
M AR IRICE AR AL 4
LA R B R 2
75~ ARSI BE R E 1,487,477,471.95 | 1,673,399,039.33 1,947,401,835.23 14.42
Yk PERCEE B R A 25,030,820.71 28,292,541.18 46,149,846.26 35.78
MEE A4 12,551,140.36 14,430,406.79 23,074,923.12 35.59
PRI 75 4 33,582.88 37,943.31 872,916.63
PER AL R 4 32,445.81 36,335.61 487,440.04
o ALK AR A B IR 1,449,829,482.19 | 1,630,601,812.44 1,876,816,709.19 13.78
W NATLSE I A
FEPUTE R R AT
A B JBE ) 85,000,000.00
S AR 130 00 e T )
oAt
I\ RAECFE 1,449,829,482.19 | 1,630,601,812.44 1,791,816,709.19 11.17
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Mtk 4-1 MERER

(FAf7: J0)
bl H 2003 4E 2004 4E 2005 4E BEIE (%)
—. EEEIGFENIERE
BT b PR S BI L4 4,965,499,834.76 | 6,178,704,640.48 | 8,377,049,695.32 29.89
R R4
W2 IR SRR I 6,896,159.09 34,717,681.41 62,084,653.58 200.05
W B B A 5 228 TR A R I 4 109,580,134.50 | 1,973,450,669.96 | 1,705,936,026.44 294.56
MEFTNNT 5,081,976,128.35 | 8,186,872,991.85 | 10,145,070,375.34 41.29
W SETE s RS2 5T 5 S AT B4 4,482,444,346.92 | 6,193,151,862.67 | 7,986,422,579.84 33.48
B S AT B4
AR T A KA R T3 AT (R B4 112,035,864.28 134,831,015.29 253,129,732.05 50.31
SCASF IR A TR o 216,417,702.43 244,736,009.52 267,202,729.12 11.12
AT AL S 2B S B R4 132,081,564.25 55,697,099.01 | 1,181,739,788.27 199.12
WMEFHNT 4,942,979,477.88 | 6,628,415,986.49 | 9,688,494,829.28 40.00
BEFENTFENNERE S 138,996,650.47 | 1,558,457,005.36 456,575,546.06 81.24
L BREST AN ERE
W[l 52 % I B e B4 36,510,606.79 193,915,766.70 262,420,580.16 168.10
A4 s e 38 1R R 4 37,078,925.44 43,104,127.21 3,418,811.32 -69.63
A ] 58 e TCTE B e AL A K
= SR R 4 0.00 9,919,985.10 6,739,200.00
W A S B DI 42 0.00 42,557,272.54
MEFTNNT 73,589,532.23 289,497,151.55 272,578,591.48 92.46
T S ] 52 95 7« TCTE 9 7= FH HA A 4
B TS A 611,211,638.16 489,946,188.59 | 1,265,696,386.72 43.90
B2 AT B4 558,829,696.10 | 1,056,599,701.29 26,209,489.65 -78.34
AT R HA 5 BB B ORI 57,655,093.62 614,761,463.98 44,222,715.52 -12.42
WMEFRENT 1,227,696,427.88 | 2,161,307,353.86 | 1,336,128,591.89 4.32
BEENFENNERERE -1,154,106,895.65 | -1,871,810,202.31 | -1,063,550,000.41
=, BRENTFENRERE
WEOBCR 2 M 5 0 BT AC 38 PR IR 4 10,592,048.16 738,200,607.28
RATHSE TR 4
TS K IR 4 4,263,066,665.25 | 4,225,950,585.87 | 6,866,182,598.49 26.91
W B HAh S B S B A I 4 400,000.00 314,017,377.04 42,596,595.03 931.95
WMERANNT 4,274,058,713.41 | 5,278,168,570.19 | 6,908,779,193.52 27.14
5 55 B SO R B4 3,217,868,463.43 | 4,410,239,597.40 | 6,623,732,835.83 43.47
RAEZE B 2R ST I 4
I3 TEIBER e B 0 ) 5 BT S A 1
W4 86,828,106.46 42,362,954.71 340,080,501.97 97.91
T8\ ST DB AR TR RUR) 13,084,230.54
AT ) HA 5 5 B A ORI 0.00 7,723,242.99 11,310,329.00
MEFHNT 3,304,696,569.89 | 4,473,410,025.64 | 6,975,123,666.80 45.28
S0 B A B A e A 969,362,143.52 804,758,544.55 -66,344,473.28
LTI < i B i AL T 1,770,518.00 866,536.08 -16,404,835.57
. WERMEZNIEIEINER -43,977,583.66 492,271,883.68 -689,723,763.20
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MifF4-2 MERERETER
CRLfT: T0)

I H 2003 4E 2004 4 2005 ¢ BE W)
— AU IR AL R R N B )
L[] 5 B r= A2 1 51 45
o255 i A 158,158,000.00 | 329,000,000.00 487,906,873.40 75.64
DLEE 2013 5%
DL i 9 7 AT K
Rl L Bl
T BRI T O SR S LA
iy
R 197,875,034.21 | 223,569,557.14 298,936,338.90 22.91
e EUR R 50,428,898.70 56,902,153.31 122,857,215.25 56.08
THEE 1 B P A M A 9,658,984.08 2,082,322.44 23,649,218.06 56.47
[i] 5 %% =47 1H 116,920,959.12 | 135,821,042.96 238,066,165.00 42.69
T B PN 13,492,586.46 13,420,381.04 14,430,966.00 3.42
KRR 2 P Wy 0.00 260,384.46 624,953.37
BT TR AL A K
= B (D 3) -81,863.78 19,040.13 -6,230,491.20
FFIE B FH sl 2D (sl 18 ) -5,579,194.19 811,350.59 -7,904.68 -96.24
iR o 38 I (98 b) 738,516.61 196,123.29 375,206.87 -28.72
[i] 5 % PR R R
Wt 4% 9k 68,194,399.31 49,800,079.25 153,412,130.49 49.99
A R (U WA ) -53,816,215.16 -49,760,551.72 15,011,414.80
380 FER S DT I (VR A )
AE B RD (JR3 n) -204,151,769.39 | -678,006,707.69 | -1,892,886,903.33 204.50
7 T IO (k2> (U1 ) 344,844,246.24 | 2,139,021,077.89 | -609,906,784.73
G LA I (385 n (9 ek /) -405,107,125.93 | -336,049,448.49 | 2,095,384,853.02
oAty 370,200.76 2,859,168.24
ZE VIR B A I I IR 138,996,650.47 | 1,558,457,005.36 456,575,546.06 81.24
= I SO AR SN P B N L
B3 T 4 R 420 1,205,508,846.19 | 1,697,780,729.87 | 1,008,056,966.67 -8.56
Jik: 7 TR G B R 1,249,486,429.85 | 1,205,508,846.19 | 1,697,780,729.87 16.57
WG SEAN W BAR R0
W ISP R A
T4 S IR S5 0 15 38 oA -43,977,583.66 | 492,271,883.68 | -689,723,763.20
SR PR R B AT PR 3) 23



Be=EEBERAE

China Lianhe Credit Rating Co ., Ltd.

IARR T A5 B I R ATIRE

Fi4 5

BXIHEHERNITELR

8 &

W H A A

Vi B
P R

RN 2PN T
R B TR K

(1 2 F5dE: #EKR= CRI- LD /13111x100%
(2) nSE5dE: K= LA n )N (U(n-1)) -1]1 x100%

A K ) e U K
BB T R

N S

FENL BN YA DR IR WD
NS5 A AR A B

NS NIRRT S

B AR RTINS A < 100%

B BEAM A

AT E kS
BN A A

CAFRE+RLE S D 1 OB AL G+ BB ZRA 25+ I3 45+ 3 143 55O
x100%
1R I AR A 4 x 100%
7 Y S5 R T ML S5 N 15 Aix 100%

B R
LS AL R
KM VAL R

15T VB R 7 1T < 100%
TS (KA +E IS+ R BGS + D BB AR BT ) x100%
KIS (KIS + I ARG+ BB B 5D x100%

KHEAIEIRAE
EBITDA FJ B {5 %%
555 A i 4
E RIS e TN RELE N i PSR T
WA KI5l 55 R IA

EHE

f=

BES
iRzl E s
M) R
B AT ISR AUR B AL e )

%{ﬁ’ﬁ? He
B HTIA I A SR IE R )

EaARe
FHAE R R 25

NS TP ool R R I TR

25 DRI B A I <AL R A 5 £ 4

EBITDA F) G -5 5 4=EBITDA/S H F &

AR + ] 5 24 TR+ D 1A A5 5%
S8 T ) R A T R A AR 5T 5
PSR+ e G P30T IH+ R4S ) 73 PRI R 1R K B 1545 AR 4

BN B A S AU A % 100%
CGREEF=-73) R sh 5141 Ar 1% 100%
B TS Bl T A TR R B S
B VE B ISR S A CHOER S B+ YR RE 1 55 A8 4D

0T B DL YA ) R 0T R % o B
O T S I < AL R A A R R B O S I

e KIS = K A 55
I S = LI

H A

EBITDA=FIE & A+l 557 H+ [l o

ARfi%= KRBT +RINGI)
%5 G BB <A R =

@

+ S A B I G+ A 4

BT IH +

B R A B AR 1 A+ B B Bl A I B e i

ST 95 4 AT PR )

24



Be=EEBERAE

China Lianhe Credit Rating Co ., Ltd.

IARR T A5 B I R ATIRE

g L GHRAT 2006 47 3 H 29 HAATRY € BN RORAT A T PP 4 B 2 L)

itk 6 EHMESERRINREREZX

CRR%

(2006) 95 %) A RME, WATIIGIF TR GHE SRR A UEE RN, 775857093

N: A-1. A-2. A-3. B. C. D, ®—MEHAEZIIAIATROM . AR08 S h &

KA E & X
A-l NPT, JOEART B R iR, et
A-2 AT R RE B, LAt
A-3 AN RRES L 2RV A R BRI 5
B AT SRR, A HELIA
C AT BRI, IBL B
D AREHIIEA AT H

ST PR S AT PR 8]

25



