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I 2003 4 | 2004 £ | 2005 4E | Pl 2090 ?f

FENFFRTE % 27.33|  30.38| 30.82| 29.99 30.07
SPARAPE % 8.41 9.37 11.72| 10.35 5.47
RPN (Yo 11.57 13.91 12,67 12.82 6.61

il 2006 4 9 HIK, AFSEIEESS
W 57902.27 JiJG, [FAIEGHGE 33.76%; A
RV 11155.92 J376, [RIELIEK: 39.56%; #F
i 7471.08 Ji G, [AILLIEK: 39.62%, 4RE{R+F
T RISk,

KHKIUE, AFMESE, 22
IREFIEATZE AT, P2y 7™ b 1 R e i
SR, ARIERA RS REF T R
e NETE 2006 4 2007 Fl 2008 4FEE
SN 5K 76607 J5 G 98976 JTIGHI
131467 J1J6, =HFEEEHKEN 31.00%, F)
TR 9 14402.00 J7 70 19795.00 J7 oAl
25929.00 Ji7G, FEHAMKEN 34.18% (M
#= 2.

5. AeARh=E

IR AE L, 2003~2005 304 M IR
AP EE INAUE AE8>, 7ralch 4008.55
Jiot. -1589.99 JjJtHI-4526.62 Jiot, FEh
T 2004 FHERBAR B, L& 2005
TEEEE T AUTI AR, 23 2004 48
2005 I 4 I 4 S P G Ak A AE

2003~2005 4FA T\ &8 s e AR T I 4
MEAFHZEFEIIN, 4352 7801.96 Ji It
7852.21 J5JeH1 13313.19 JiJ6, HREIAHAE
TESIRHOR 48 B BSR4
WV AE, BRI A 28w e 7
FERTETE S = AT KB 8 B iE s
AERBLA TR 5T R 1069.64 5T 5577.67 J1
JG~ MI-15599.55 JioG, T 2005 AL T
AT BEER, 50 2005 4E 4 W B9GP
(VI i FE

MIRILEE F1E, 2003~2005 4F, AW 4w
TSR R A SRAETT S BI ILEA) A
53539.39 J5JG~ 63157.43 J1JG. 67648.20 JiJC,
WA N Bl 115.27% « 114.19%
115.71%, R4 [RIAE 30 15 5

N AR ZAE IR = T LR 6, B
F A R R, RO TR
FE, N A GBI ) A I A K
3G, TSR = AE A KR 42.92%:
2007 ~2008 42 0% i 20 1 I 15 A 43 ) ok
-734.46 J3JGH1 1029.65 Ji G, A H&E g8
AT IR i R S A RE S R BB R, A FEIX
HNETE I 1B

%6 IEmTN

b H 2006 4E | 2007 4£ | 20084 | BEE
g (E) (E) (E) (%)
— SETE
IETRNINT 77147.73] 115053.34 151551.9 40.16
I 69076.46] 100883.47 135066.04 39.83
SEERTA R 8071.27]  14169.84  16485.89 42.92
I o 1107 b1 1
IBRNTT
I N 18446.79]  14904.32]  15456.2 -8.46
BEEAEHPNEIREE| -18446.79] -14904.32 -15456.2 -8.46
= RS R
RN 91740.000 57490.00 61225.0 -18.31
I N 21010.58  55934.00 59818.0 68.73
SERREA BRI 70729.42]  1556.0 1407.0 -85.90
DU IR SIRGENRIHENEG]  60353.9 821.54  2436.69 -79.91

TR IR TR SAE A A E) SR A4

6. 121R%E

2005 FJK, AnlmsittFEE 2004 4FEAH
5 S S Y P i 2 S T o £ £ e g B

J R £ 2 b BN TR )
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s H Rk T AR AT AR

MR RN AR (LR 7)), AR R
i 1A BT K. 2006 4E 9 HIE, HTHk A
JBEHE N 8% T8 G2k, 2 Wl sl E R R 5)
LL K m s hn, 433k 194.17%F1 158.77%,
A\ PRSI EA BI Y RO, R fRE
138 . 2005 2 F) A28 I Bl AT I A AR
SMEILRETI N 0.71 %, FE PR AT LA & 5
BN R R B — M. BRE, &
A RIHSCATRE )i

M 7 F, I =4 EBITDA F| E (% H R
SARP B R AR I /KA 2005 4F P IR bR
A3 R 10.27 f5 1 0.53 %, 2=l 5 AL S H AR
118 1 LSOO 5 25 AR DR BE ) 5 o

® 7 1EFReh
- 2006
L 2003 4 | 2004 4 | 2005 4E | F#y1E 29 7
s (%) 110.81 | 119.69 | 117.7 | 116.92 | 194.17
HWHIHR (%) 729 | 7023 | 60.62 | 65.96 | 158.77
EBITDA F| 55 %
(f5 11.18 | 1125 | 1027 | 10.74 9.55
% R 15 5
(F5 0.35 035 | 0.53 0.44 0.17
BB AT 4
DA 55 OR
L (R 0.14 0.26 | 0.71 0.31 -0.20
BTG S AT
LIRS S
WRES) (FD 3.05 5.54 | 8.69 3.29 -7.16

K 8 WoRIfIE A 2006 4 10 H~2007 4F

12 FHATE], A w A 545 IS R 40 A i Do
IR 2\ F7 AL IE T 55 B A0h 59900 1
JG, BR 2007 4F 1 HABRKEIS(F 20 £
& 2006 4 2 ACTCRIWREL T IR VLA LR I

(8] BOAMFAE BT 0,

WG AT~ S B HE R 6055 A2

D55 A3 o A B )

K8 v AT i 55 i S 43 An

25000
20000

15000
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J1o0

a§§\ agf\ ,&ﬁ% ,&Q% ,&Q% & 43% &ﬁ%

é§> é§> w>« q§§ $§ﬂ N @5& &
» ) ) D)

] 2007 SEVHRIARAT R AR 7R 4 1473,
42006 4 9 KA EB1 5511 82.13%. A%
R 23T 2008 -2, vt 2008 44
AT e

2 FVRICL S 1 2R B8 T R R34
TUAE A 79 S0 e O 5 2 B U 52 P 0 4 AU
R 23 7] T, 2007 4FF11 2008 423 7] EBITDA
4390k 24686.85 J1 JCH1 31605.42 J5 G, 43N
AR S5 RATHU 071 /%F1 0.90 f%; 2007
TR 2008 AEZTEE SN A B I 4 U B R
Ik 14169.86 J1JCH1 16485.15 J1 IG, 43 A
WA I3 AT 0.40 571 0.47 £5; 2007 4
F1 2008 LB IH BN 115053.34
JIJGH 151551.90 J1JG, 43 nl A A IR B8 75 &
AT 3.29 £ 0 4.33 . AR ARG E H )™
A PRI IR 4 0 R AR AR TR % A 0 ) DR i i
J1—.

Uk 2006 410 H, 2 wal RS IRATR
fEHE AT NIRRT 3.69 1270, Horb R A8 1 i)
BAF N 0.5 447G, WA SR IR BT 2715 FH & H
TFEAK.

HAT, AR AR AMEAARIA KAE H
Ko

AN =g A0y

KA FK L T TNF A 25 T 2O
s BTN S IS B AT,
FPTE RN A FE SR
AR R RS A, DT 1M WA, 0 B
IR A i 5% T BOANT K B8 BN 2878
ML, ENGRE. ArlisfEE, BERs
EURDLRLS, B R, 2w H s i
LS, BUSTAHERE, BADKCPRGS, Dl
PRV R AP BT MR AL . AKMEE, BEFELE
RIGH 1RIZ 807 LU e B IME ™ dh 1 22
O A BT BRI B B AT R 5

BAE, AFIRRERTSRE, A 15 Y]l
LI BIIARE AT I R/ o

J R £ 2 b BN TR )
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s H Rk T AR AT AR

B 1-1

B R A
(i Jo)

% = 2003 £F 2004 £ 2005 £ BE %) 20064E9 H
_
piliih 108.441,680.05 92,541,751.60 | 47.275.547.15 -33.97 | 749.510,051.86
R ks ans
I BUEEE AN T
P
N E S
INEeeil]
PRI,
PSR R 71,595.,889.86 79.598,021.74 | 79.509.826.21 5.38 90,348,193.02
oAb VISR 247,541.54 723,788.84 265.233.43 3.51 1.476,954.92
e aRER
PV IS S 71,843,431.40 80,321,810.58 | 79,775.059.64 5.38 91,825,147.94
T IR 10,315,820.50 7.697.056.50 4,154,175.00 -36.54 32.420.485.00
PSR IR
fEBR 99.122,231.67 | 127.160,514.07 | 123,563,214.86 11.65 194,889,263.35
W AN R
Edh Rk 99.122.231.67 | 127.160.514.07 | 123,563.214.86 11.65 194.889.263.35
Rt 2l H 250.500.00
AE N SR TR 7
oAt iz =
WA v 289,723,163.62 | 307,721,132.75 | 254.767,996.65 -6.23 | 1.068,895.448.15
s dns
I IBA F
K e p R
JBAL 53 B R AL
S i d et 0.00 0.00 0.00 0.00
W KINBE R A
S E R 0.00 0.00 0.00 0.00
Hrp: &It
SRR 8 72 55
] 2 % 7
[ 2 98 7= JAE 368,035.339.11 | 476,974,155.94 | 524,784,961.46 19.41 525,140,027.09
e BT 66,584,357.78 88,973,669.36 | 115.167.111.84 31.52 137.396.574.63
Jif] 5 % 7 AR 301,450,981.33 | 388,000.486.58 | 409.617.849.62 16.57 387,743.452.46
e [ E B AHE YR HE A 2,666,637.71 2,666,637.71 2,666,637.71 0.00 2,666,637.71
Jif] 5 % 7 1 298,784.343.62 | 385,333,848.87 | 406,951,211.91 16.71 385,076,814.75
LY
TR 41,048,261.74 23,200,000.00 0.00 -100.00 157,934.,014.90
[ 2 98 7= i £
AR A ] 5 8 R R
el = 339,832,605.36 | 408.533.848.87 | 406,951.211.91 9.43 | 543,010.829.65
JoTG i % oAb Bt =
TGS 60,831,799.12 | 128,013,629.84 | 123.230,607.63 42.33 65,831,257.66
WAL H 14,301,101.27 9.696.740.27 5,092,379.27 -40.33 4,196,902.28
oAb T
IG5 R H A 5 i 75.132,900.39 | 137.710,370.11 | 128,322,986.90 30.69 70,028,159.94
i SERLIT
T3 SOE ol I A 15
Tt 704,688,669.37 | 853,965,351.73 | 790,042,195.46 5.88 | 1,681,934,437.74
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BoEETBERAS
oyt ot - REQEED ..‘LE.‘ %2 B BR K AT B IR R AT S

N

fizR1-2 TFEnmEROERBRFENG)
(B o)

SRR BTE FE R 2003 4 2004 £E 2005 £E BFE (%) 2006 %£ 9 H

BN A

FE K 160,000,000.00 | 200,000,000.00 | 155,000,000.00 -157 289,000,000.00

A SR

A UK AR 37,592,746.78 41,856,249.39 47,105,547.67 11.94 41,092,056.70

TRk

AT T 929,265.49 836,363.64 1,211,565.44 14.18 2,010,826.43

NASHE R B 2,137,811.15 2,285,291.26 2,272,534.13 3.10 2,849.311.25

AT R

AT 4 8,563,469.21 9,448,661.78 7,677,249.42 5.32 13,548,556.19

b RATH 93,791.88 93,965.97 83,220.37 -5.80 136,543.73

oAb AT 1,473,079.00 1,917,207.16 2,564,582.88 31.95 3,306,098.51

Tiige 2 H 662,094.10 651,075.35 534,645.35 -10.14 472,887.00

Tt $ st

A A BT 1 £l 50,000,000.00

FCAb R ) 7o

A e 198,069,479.44

s e 261,452,257.61 | 257,088,814.55 | 216,449,345.26 -9.01 550,485,759.25
K 97 file

ST 80,000,000.00

AT 77

K RAL K

IR 800,000.00 5,000,000.00 -100.00 800,000.00

BBIEW R

HoA K3 6115

K st 800,000.00 85,000,000.00 -100.00 800,000.00
TR

BIEBL I HTK

iligenry 262,252,257.61 | 342,088,814.55 | 216,449,345.26 -9.15 | 551,285,759.25

DB AR G -100.00
BT R

SR 70,800,000.00 | 106,200,000.00 | 106,200,000.00 22.47 219,300,000.00

BAANTH 228,139,660.04 | 199,819,660.04 | 204,819,660.04 5.25 | 597,959,660.04

BRI 28,427,512.76 39,109,031.57 50,005,978.52 32.63 50,005,978.52

b FEAHSE 9,475,837.59 13,036,343.86 16,668,659.51 32.63 16,668,659.51
b W I 115,069,238.96 | 166,747,845.57 | 212,567,211.64 35.92 263,383,039.93
Horpre BLB A 177,400.00 1,593,400.00 2,655,000.00 286.86

A AR SR

e AREPARIBE B BIR

Ji AT B At 442,436,411.76 | 511,876,537.18 | 573,592,850.20 13.86 | 1,130,648,678.49
Gifot & H B AT 704,688,669.37 | 853,965,351.73 | 790,042,195.46 5.88 | 1,681,934,437.74

SR E 2 AL R TR ) 19



Be=EEBERAE

China Lianhe Credit Rating Co ., Ltd.

%,:_ ﬁ}] mﬁ l”l‘\

1 AR BAATRA

Mizz2 FERMESEER
(HA7: J0)

b} H 2003 ¢ 2004 4¢ 2005 £f T 2006 £ 9 A
RT3 ON 464,483,122.67 | 553,110,449.40 | 584,613,750.09 12.19 | 579,022,666.62
W EESRA 335,362,764.25 | 382,524,703.64 | 401,161,193.17 9.37 | 402,919,911.79
FEN B4 N 2,191,263.11 2,558,502.69 3,293,123.61 22.59 1,993,557.84
=L FESANE 126,929,095.31 | 168,027,243.07 | 180,159,433.31 19.14 | 174,109,196.99
e oAl 55 R E
;BT H 23,819,875.48 29,475,062.34 33,444,024.42 18.49 | 29,283,510.15
L 18,558,954.58 23,447,727.64 26,889,580.52 20.37 | 22,876,773.69
W% 2 7,929,163.45 11,275,494.50 10,973,277.42 17.64 | 11,292,710.89
IR ES
= ELAE 76,621,101.80 | 103,828,958.59 | 108,852,550.95 19.19 | 110,656,202.26
s BB
AN 1,000,000.00
EAIZNON 13,888.00 63,776.00 22,226.00 26.51 5,631.00
A=A ] 377,600.00 -1,786,198.80 150,000.00 -36.97 102,600.00
s DURTARBE A
LIRS 76,257,389.80 | 105,678,933.39 | 108,724,776.95 82.67 | 111,559,233.26
W PGB 25,053,299.78 34,468,807.97 36,078,463.93 20.00 | 36,848,404.97
i
EAIE &k
s R RBH R
T FRNE 51,204,090.02 71,210,125.42 72,646,313.02 19.11 | 74,710,828.29
0: AERIA S A 89,245,762.44 | 115,069,238.96 | 166,747,845.57 36.69
AR ARG
JABRIN
5~ RS BE AR 140,449,852.46 | 186,279,364.38 | 239,394,158.59 30.56 | 287,278,039.93
W RBUEERR AR 5,120,409.00 7,121,012.54 7,264,631.30 19.11
PULE A4 2,560,204.50 3,560,506.27 3,632,315.65 19.11
PR 225 B A A 4
AN FETBNFEA
Atk
. AT AR S BE AR 132,769,238.96 | 175,597,845.57 | 228,497,211.64 31.19 | 287,278,039.93
W NS R
PRBUE R AN
DA A AR 17,700,000.00 1,770,000.00 15,930,000.00 -5.13 2,655,000.00
A JROAS I 3 R SR 7,080,000.00 21,240,000.00
HAth
I\ RS BRI 115,069,238.96 | 166,747,845.57 | 212,567,211.64 35.92 | 263,383,039.93
HAEFE:
L AR BRI R o A AR
2. R F R AR
STBURA RN (Fgd) R S
ASVHE VAT I (Esb) R R
554 EALBUK
6. 5.4l

IR £ L R AN A TR )
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s H Rk T AR AT AR

Fi 3= 3-1

MERER
Cf7: T8

b ] 2003 4 2004 £ 2005 4 ZZE (%) 2006 £ 9 A
. SEVEF)ER I
AT S5 S5 B 4 535,393,926.07 | 631,574,312.57 | 676,482,042.46 12.41 | 657,744,213.99
WCE AL 4
WCEN BRI
W3 (1 HoAth 5 2B B DR A 2,839,437.98 7,614,268.20 4,285,882.90 22.86 4,964,694.80
AN N 538,233,364.05 | 639,188,580.77 | 680,767,925.36 12.46 | 662,708,908.79
SRS it 45257 55 STAT LG 370,670,264.67 | 454,195,090.35 | 420,788,595.21 6.55 | 523,052,494.28
LB TSI AT I
SAFERTIR T LA B A T SCAS R 4 10,839,379.28 14,759,624.29 19,083,710.12 32.69 16,166,995.86
AT ) - TR B 49,166,454.08 62,725,211.80 75,701,503.91 24.08 54,254,647.39
SCATIHAD 5 28 WS A R I 29,537,672.17 28,986,587.44 32,062,252.55 4.19 28,668,877.31
DA AN 460,213,770.20 | 560,666,513.88 | 547,636,061.79 9.09 | 622,143,014.84
ZEE G A (IR A A 78,019,593.85 78,522,066.89 | 133,131,863.57 30.63 40,565,893.95
= BRI
eIl BT 2 ¥ B <
HUAF Bt o TR i R 4
Ak I 5 B TG B AR KT
W0 Fy H A 5 B B VE B A SR LG
W4mAN N 0.00 0.00 0.00 0.00 0.00
W I 0k 7 L TG LA AR e | 48,630,558.91 | 150,198,710.09 22,402,605.52 -32.13 | 139,476,893.34
Bt B ST I 4
SR HA S5 B B R4
DA AN 48,630,558.91 | 150,198,710.09 22,402,605.52 -32.13 | 139,476,893.34
BB ) A (IR A 1A -48,630,558.91 | -150,198,710.09 | -22,402,605.52 32.13 | -139,476,893.34
= BV R
WAL 8 T ML B PR B <5 677,660,000.00
AR TR R B <5 160,000,000.00 | 280,000,000.00 | 185,000,000.00 7.53 | 209,000,000.00
W20 iy H A 5 28 B B A SR G 6,000,000.00
AN N 160,000,000.00 | 280,000,000.00 | 185,000,000.00 7.53 | 892,660,000.00
PEILBT5 FT A I R4 122,000,000.00 | 210,000,000.00 | 310,000,000.00 59.40 75,000,000.00
SYBCME A R AT RLE TS A 4 | 27,303,567.75 14,223,285.25 30,995,462.50 6.55 10,819,150.50
SCA IR HA 5 5 00 B A SR I IR 5,695,345.40
A N 149,303,567.75 | 224,223,285.25 | 340,995,462.50 5113 | 91,514,495.90

BHEN R

10,696,432.25

55,776,714.75

-155,995,462.50

801,145,504.10

O ARG B 5 R

T DL KIS P I

40,085,467.19

-15,899,928.45

-45,266,204.45

702,234,504.71
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China Lianhe Credit Rating Co ., Ltd. 45 B @R F AT B R BT IR
fiiFR3-2 BERERTIFTER
(fi7: J0)
3 H 2003 4 2004 4 2005 4 FEhE %) | 2006 £ 9 A
— AW EIREBC B E BB
455 R oA
A FN I A W iR
RN [E] 5
HoAty
Ly BRI YR N A £ B (K B G i
HFE 51,204,090.02 | 71,210,125.42 | 72,646,313.02 19.11 | 74,710,828.29
ke RN IIB R BIR
I VR B A % -203,342.64 | -1,395,104.30 465,789.61 - 165,004.97
I & B¢ 74 1H 18,580,763.51 | 22,389,311.58 | 26,193,442.48 18.73 | 22,229,462.97

TCI B8 W 3,103,078.93 3,184,119.28 4,783,022.21 -49.26 | 2,986,016.58
T I 03 S A 2l FH A 3,327,708.05 4,604,361.00 4,604,361.00 17.63 | 3,496,623.19
FEPE 2 9D (k- 385 m) 1,146,316.02 -100.00 -250,500.00
T B FH B 0 (k- 9wk 2>) 95,687.75 -11,018.75 -116,430.00 - -61,758.35
WEEE B TOIB R ML K
A %% 2% 9,603,567.75 | 12,960,365.00 | 12,740,832.50 15.18 | 13,573,629.94
BERBUR O WA
BAEBLHOTIR G - 5 )
FEBR IR (93 386 ) 344,499.28 | -28,038,282.40 3,597,299.21 223.14 | -71,326,048.49
2B PR 9D (i 1) -12,686,000.72 | -9,722,305.88 80,961.33 - [-12,215,093.27
LB PENASIE BRI Gk 9 sb) 3,503,225.90 3,340,495.94 8,136,272.21 5240 | 7,257,728.30
HoAty
ZE MRS BN 7 A I IR L e A 78,019,593.85 | 78,522,066.89 | 133,131,863.57 30.63 | 40,565,894.13
= DG RIS Y I b
IR TR A2 %0 108,441,680.05 | 92,541,751.60 | 47,275,547.15 -33.97 |749,510,051.86
e IR AR A 68,356,212.86 | 108,441,680.05 | 92,541,751.60 16.35 | 47,275,547.15
PN PIR IR R
e BLEAEN Y IR A
T4 S IR S e 4 v 38 40,085,467.19 | -15,899,928.45 | -45266,204.45 - 1702,234,504.71
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s H Rk T AR AT AR

B4 5

BRITEREFRITELRN

& iR & W

it 8 oK

BT

7 S R
H AT
RN Z PN T
R A T Ko

(D) 244 KR = CRE- EWD /7 E#Ix100%
(2) n F4E: WEE= LA/ nE) (/n-1)) -1 x100%

ZEY R

S AT Jo) A U K

FEN S WNIFEY P2 O35 N

AEB% AL B | 3B 45 AR P ¥ A7 B
RN AL | B LSRN T34 R R
AL | B R SROEST S BIMILE BN S A< 100%
BRI
BEAWEEER | QRRRNERLESC D 7 OB R0 EB AA a5+ 5T 45+ 5
%) x100%
Bt eI R | RN/ R A R < 100%
FENE SRR | BRI/ B S F#ix< 100%
RELEMIERR

e
SIS AR
KIS %A

SR A BT < 100%
AR5 (KIS S ARG+ D BB AR BLEE D %100%
KIS (KIS R G+ DR ARG x100%

LREEE | JHORREY RARB G+ DB ARG x100%
KEZREENREN
EBITDA | 255k | EBITDA F &£ £% $=EBITDA/Z Hi F| &
SRR EL | QAR+ W8 =T IH RS /AR 13 55

55 VR B B I <A B T AL 55 DR 4
WP KB5S R IR fiE

S5 R B i B <AL R A 4 B 5T 55
JA G+ ]2 B8 37 IH RS D /300 A N2 R 55 A <

KRR RE NIEHR

s tR

B R
% G B AT I AR TR S B e
%5 BOE B R UA BEAE RE )
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