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By Ry sh & . 2006 4K = IR bR 4 0 ok
12.45%.10.83%#I1 13.75%, 4 i) & A GE 11 o

2007 4 1~9 H, AFSEIENN B
R FI AR 45 1948264.93 J7 6. 104599.98
J3 7CH1 99767.13 Ji TG,

Ko =42 wR ML

2,500, 000 25

. 2,000, 000 . 20
1= 1, 500, 000 15
£1, 000, 000 10
:’,

500, 000 5

0 0
20044F 20054 20064F

= R E S UN /= A 0 R S

o= LENL SRR (%) M= BBEAKEE ) —e=iH BT

5. 12tk

MELIHEE D e 1 a5 , 2004 4 ~2006 4F,
N AR LR R S LR Frik sh, 2006 4R
2391 100.98% 711 64.25%, FE4rMAK; 2006 4F
JBS, AT BV S AT A R R AT Bk
0.48 fir, 25 VHIE BRI A I f 1 A5 55 O i
$k 0.03 fi5. #R % 2007 4E 9 A, AwlshH
KRB LR 54 113.79%F1 84.50%. ik
H, HEUA A IR E S Im5S o

AR e 148G, 2004 4-~2006 4
A w) EBITDA H A5 HONM5: 55 DR A5 £ 1) 52
BN, 2006 454 5.60 £ 0.29 £,

O F AT S5 R DR RE D IR

A 2006 I, A F]HTHG [ e
h 21734470, AFIEAIAE R, WAAER
AN Rl %

AFE & FBRAITIRFEE BV AEERR.
A 2007 4F 12 )R, A 3ERa & Kl
ITHAE A Mt 173.5 1270 (ALFE: [ 099y
0.9 1270, W5 172.6 12.70), WAL H %5
FER 110 427G, 2 ] Al Rl 7% DR i 3

I\ ZEEMR

HARAT Mo ] RS0 B 1) s A 1 b
I PR EEAN AT B s (R0 S AT AR A0 S5 JsURHA A% 1)
AN bk, o B AN Rk A 1R 28 L SR i A
IR P RO IR, (ERSE AR A SROMRE Al
il s 3t (57 K DR UE AN R AT (R R A o

NGRS S BT, TREBOE. @R,
B ORI AR R SO AN BRI A5 A

J- BTN ARk (SRH ) 28]
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f b FARKHAE R IF R AT IR

RV CR AR BR A S . 24 W) 7 SRR AR
NFE4, AP R, T ERER AW
By R I LU B D P . TR A
ZEPRDL R A, RN, &)
REJIE i, B /KP IR, B E0TRE 77 fhi
55, (HAEfOs R RENIER . BWE, AW
KERTHRE , AR T KU A o

J- BTN ARk (SRH ) 28]
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Mt 1-1 XEEFHEFRHER (FEE)
(B NRTIT)
# i 2004 4 2005 4F 2006 4F BEIE %)
i S
Bith e 686,494,667.31 994,165,064.24 1,933,789,328.41 67.84
R 29,609,504.47 35,652,091.38 23,205,000.00 -11.47
i R VA 29,609,504.47 35,652,091.38 23,205,000.00 -11.47
Vi 4 386,334,634.84 429,674,403.79 1,306,626,044.70 83.91
ISR -
IS JE -
IS K 2 151,709,086.87 111,188,112.45 165,898,555.90 4.57
H A i 264,999,030.38 354,672,030.20 250,378,961.91 -2.80
A K v 416,708,117.25 465,860,142.65 416,277,517.81 -0.05
FiA 2k 1,432,687,416.88 1,062,804,848.31 1,313,665,544.16 -4.24
S FEBE -
1% 2,374,610,145.74 2,741,499,242.32 2,854,551,512.68 9.64
i
Hob sl Bt -
WG =4 5,326,444,486.49 5,729,655,792.69 7,848,114,947.76 21.38
S e -
K HAA % 69,937,079.79 74,759,660.01 138,365,042.90 40.66
KR 400,800,000.00 -
KRea ot 470,737,079.79 74,759,660.01 138,365,042.90 -45.78
m: AN 7,452.69 -
KR A 470,737,079.79 74,759,660.01 138,372,495.59 -45.78
IH] 5 -
I 58 W 7 S 5,510,199,809.32 8,807,911,172.76 |  10,251,937,573.57 36.40
e 2RI 1,532,424,693.68 1,726,940,949.53 2,212,559,130.26 20.16
I 58 7 3,977,775,115.64 7,080,970,223.23 8,039,378,443.31 42.16
I 52 8 ARV
58 W 7 1 3,977,775,115.64 7,080,970,223.23 8,039,378,443.31 42.16
LR 950,561.41 _
fEd TR 1,108,121,002.13 650,899,678.19 518,918,654.45 -31.57
I 5 7 i 2 -
T b BRI 52 ™ 1R -
Al 52 B ik 5,086,846,679.18 7,731,869,901.42 8,558,297,097.76 29.71
TG B B At B -
SR o 97,361,658.72 96,840,813.09 95,597,129.56 -0.91
KA 7 A 3,549,697.64 9,532,900.95 7,050,818.23 40.94
FCAb RS -
T Jy HAb G 7 it 100,911,356.36 106,373,714.04 102,647,947.79 0.86
T IERLI -
T AR I A T 4,335,274.21 -
P 10,989,274,876.03 13,642,659,068.16 |  16,647,432,488.90 23.08
18
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M 1-2 2

Cfz: NRMo

AAHAERER (AERRAND

SR B B 2004 4 2005 4E 2006 £F BEE %)
sl
i 1,414,866,700.00 3,275,532,621.79 3,225,110,807.56 50.98
IO 454,260,000.00 777,576,134.35 386,450,000.00 1,77
A ¢ 1,139,555,685.08 1,256,041,307.05 1,325,207,006.97 7.84
TIOBCK K 840,176,089.59 778,875,755.37 1,807,002,661.42 46.65
MAT T %% 68,757,708.66 60,967,282.34
AR 2 100,077,785.85 113,997,592.27 91,216,763.08 -4.53
AR 4 68,411,686.18 -32,549,614.28 19,373,377.91 -
HoAh AT 2K 7,888,462.07 1,245,961.14 84,103,092.28 226.52
oA R A} 389,220,131.00 363,316,789.59 512,182,063.14 14.71
TigE A
Tl fi g -
346 W i -
A P B3 K 0 A 400,000,000.00 180,000,000.00 321,300,000.00 -10.38
HAb R sh 7 f5 -
WA 4,883,214,248.43 6,775,003,829.62 7,771,945,772.36 26.16
K f1 £ -
K 479,819,376.73 646,357,856.86 1,598,078,767.32 82.50
KIIRAT R
LINAT R 26,422,472.57 33,992,919.92 -
HAb A H R 12,017,803.17 .
K i o 491,837,179.90 672,780,329.43 1,632,071,687.24 82.16
I SERLI -
T AERLI B K 552,497.80 473,569.54 -
e 5,375,051,428.33 7,448,336,656.85 9,404,491,029.14 32.27
KB ARG 23,010,911.33 27,697,844.03 35,625,266.23 24.43
iR -
SRR A 1,960,371,600.00 1,960,371,600.00 2,219,610,033.00 6.41
AN 1,069,137,126.15 1,069,192,308.41 811,265,370.96 -12.89
BL A 1,379,791,966.98 1,570,596,937.06 1,758,767,515.79 12.90
b YoEAH S 391,191,306.13
AN B F 3T 1,181,911,843.24 1,566,463,721.81 2,467,339,171.41 44.48
LR IPN 43R -49,665,897.63 -
SRR HE R -
i Z s A 5,591,212,536.37 6,166,624,567.28 7,207,316,193.53 13.54
ks K T E S A 10,989,274,876.03 13,642,659,068.16 16,647,432,488.90 23.08
19
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it 2 AEEHAEEFES R
(HAr: AR
by H 2004 4¢ 2005 £ 2006 £ Z5E ()
— . FESIN 11,460,052,067.24 | 15,226,009,105.76 |  20,351,883,317.89 33.26
e B S A 9,242,472,540.51 | 13,524,263,025.36 | 17,665,682,788.93 38.25
AL B4 e B 87,624,470.12 92,390,001.24 152,487,463.40 31.92
2
= RS R 2,129,955,056.61 1,609,356,079.16 2,533,713,065.56 9.07
T Al &) 20,601,603.36 24,514,794.04 51,059,301.66 57.43
T 2 30,663,797.79 49,136,207.16 54,127,686.63 32.86
‘5 3 9 ) 685,550,933.89 691,346,495.12 1,004,112,957.82 21.02
i 4% 2% F 107,435,752.51 189,232,275.48 350,351,269.56 80.58
I R
= R 1,326,906,175.78 704,155,895.44 1,176,180,453.21 -5.85
IR s L & 4,698,023.17 -6,322,406.34 17,769,286.49 94.48
AN 242,798.00 156,341.74
NN 18,568,709.88 7,591,563.70 3,424,556.16 | -57.06
S R
WAL A S 77,901,671.88 25,235,218.42 63,488,872.06 -9.72
LS -
o DA AR R -
DU RS A AT 1,272,514,034.95 680,346,176.12 1,133,885,423.80 -5.60
e T ERL 88,430,021.21 87,807,031.96 144,429,807.91 27.80
e DB AR 10,477,616.86 6,824,503.67 8,247,249.58 | -11.28
I RPN/ S IFS 9,927,235.65 -
T, RN 1,173,606,396.88 585,714,640.49 991,135,601.96 -8.10
AR A 40 e 3 594,419,210.31 1,173,099,189.86 1,649,728,228.01 66.59
BRABSN T _
AR R R -
INa AT R R 1,768,025,607.19 1,758,813,830.35 2,640,863,829.97 22.22
YRR R B A AT 207,974,646.82 111,378,246.63 173,524,658.56 -8.66
PRIEE R AN 254 149,679,289.03 80,971,861.91 -
$RIUIR T2 ah AR H 4 -
IS A -
Lt -
. AL AR B 1,410,371,671.34 1,566,463,721.81 2,467,339,171.41 32.27
I AT S B R -
PRIUTE B A AT 228,459,828.10 -
A 25 0 R
FEAE A IR0 I )
S -
I\ RAPECRE 1,181,911,843.24 1,566,463,721.81 2,467,339,171.41 44.48
20
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B 3-1

AAEHAERER

Cfiz: AR

IR H 2004 £E 2005 £E 2006 4F BIE (%)
- SEILERI E
BT A SRS S BN B 14,035,309,399.44 18,231,241,182.17 23,895,818,374.35 30.48
R IR TR IR I 242,798.00
eI ) FoAth b5 285 35 B A e I I 4 88,817,724.80 22,170,257.49 30,535,301.47 -41.37
4 AN 14,124,369,922.24 18,253,411,439.66 23,926,353,675.82 30.15
VSR 36205 95 SO L4 11,741,736,661.12 14,386,871,555.02 19,340,146,764.89 28.34
AL HR T LA A T S A R 4 767,896,760.90 981,752,812.08 1,274,097,345.19 28.81
YA & TR 2 832,631,086.59 1,052,164,453.83 1,437,805,764.42 31.41
AR A 5 2 i E AT e TR 4 220,425,240.89 353,048,533.41 131,177,676.22 -22.86
R4 N 13,562,689,749.50 16,773,837,354.34 22,183,227,550.72 27.89
B R B LA R 1 A 561,680,172.74 1,479,574,085.32 1,743,126,125.10 76.17
L BRI A
WA [ 45 % BT ) A R 4 40,558,000.00 743,404,069.87 58,102,262.71 19.69
I AP E IS BT B B4 1,927,664.91 7,001,115.86 7,427,708.80 96.30
A E [ e R TR R ARK
o 2,047,928.84 6,758,582.08 296,291.47 -61.96
HAE = s ] R 4
W AL S B TS B A O I 4x
R N 44,533,593.75 757,163,767.81 65,826,262.98 21.58
TS ] 52 95 7 BT W At
. / 1,236,778,113.31 3,212,436,868.31 1,521,462,395.15 10.91
A= i SCAS IR 4
P TS A IR 4 71,207,120.47 347,780,000.00 104,410,500.00 21.09
SCAT AL S B PRSI I 4 15,253,732.62
R4 N 1,307,985,233.78 3,575,470,600.93 1,625,872,895.15 11.49
R A S e N et R L -1,263,451,640.03 -2,818,306,833.12 -1,560,046,632.17 11.12
—. BRIGs I AEN I a
WESCHE 8 BT B 1 B4
(L L BT 3] PR TR 4 2,350,738,805.11 4,902,927,491.82 5,640,749,951.05 54.91
e i HAh 5 B s B A I 4
AT NN 2,350,738,805.11 4,902,927,491.82 5,640,749,951.05 54.91
PSR 2% BT S AT I IR 4 1,392,490,000.00 3,095,723,089.90 4,595,011,267.02 101.27
AN g I 'l A2 A5} = I
;ﬁfﬁ”ﬁﬂ AT R DT AS 12,565,546.59 154,758,670.28 313,702,873.55 399.65
NIYLSE
AT AL S B PE B R4 210,000.00
P4 N 1,405,265,546.59 3,250,481,760.18 4,908,714,140.57 86.90
BB A I R 1 A 945,473,258.52 1,652,445,731.64 732,035,810.48 -12.01
U, L RAR R4 ) B -
e B4 R4S v B A 243,701,791.23 313,712,983.84 915,115,303.41 93.78
21
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i 3-2 ABEEHMERERIIFTEHN
(HAr: AR

b1} B 2004 ¢ 2005 4 2006 4 BHE )
= AW S IR IR A 5 B) -
55 W A -
A B T A W R -
AN R e -
oA -
T KR T O &S B A -
SN 1,173,606,396.88 | 585,714,640.49 991,135,601.96 -8.10
W ARIIAREBTRIR (L 5381 9,927,235.65 -

he D ER AR B A 6,824,503.67 8,247,249.58
TR B I A 9,034,879.39 1,802,773.39 -40,125,494.55 -
fit] 7€ 724 17 365,492,392.15 | 419,531,706.81 628,035,300.90 31.08
ToTG B8 7 WA 1,381,102.73 2,020,845.63 2,061,316.92 22.17

SRR O FH R 2,436,116.69 2,482,082.72
e B D (k484 ) -

T o I3 I (ke ek >)

ﬁ#%i%@%ﬁ% AL K] -4,269,013.61 658,376.38
MR RAINE /TN 21,904,906.03 16,946,098.04 16,745,901.43 -
4 55 e 1 72,363,456.90 | 153,263,670.28 312,302,818.59 107.74
B R (R 7f) -4,656,619.35 6,322,406.34 -17,769,286.49 95.34
190 TR 0 (k- £ ) 552,497.80 473,569.54 -

175 R (R 14 ) -1,513,140,395.95 | -337,186,545.43 211,974,494.32
2B PRSI PRI (U8 15 ) -563,617,648.06 | 280,195,178.40 | -1,198,756,680.69 45.84
ZEE PR AR B PR I (9 k) 999,311,702.02 | 345,419,206.82 835,588,110.14 -8.56
oA -
GBS NI A T B 561,680,172.74 | 1,479,574,085.32 | 1,743,126,125.10 -
= A RIS W I -
T4 IR AR 686,494,667.31 | 994,165,064.24 | 1,933,789,328.41 67.84
R AR TE R 452,844,380.55 | 686,494,667.31 | 1,006,226,933.62 49.06
AN R A2 29,609,504.47 35,652,091.38 23,205,000.00 -
W IS YR R 19,558,000.00 29,609,504.47 35,652,091.38 -
IR B B4 S AN ) e 1 I 243,701,791.23 | 313,712,983.84 915,115,303.41 93.78
22
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J- BTN () 28]

Mt 4 AR ZEFLifRF (200749 A 30 B
CHpr: KR
®_= RS L GEIE: SR FTH A AL HR% LiRIE:

FLEN i3 £ fi «

LBt s 1,564,058,211.23  1,933,789,328.41| KUk 4,505,166,953.93  3,225,110,807.56
2 Sy g 135,996,125.00 23,387,198.66( A 5 1< Filt £ 45

IMEEH 3,359,871,095.82  1,306,626,044.70 NiATZE 219,600,000.00 386,450,000.00
T 2 196,311,604.85 165,898,555.90] A MKk 2,312,481,766.81  1,325,207,006.97
i+ 5 3,007,069,831.82  1,313,665,544.1¢ THLHIN 1,473,682,830.48  1,807,002,661.42
R IS A HR T 357 M 55,386,494.79 91,216,763.08
R AR B 242,319,390.97, 33,644,603.41
A Wi 837,528,361.96 242,075,153.31) MASHIE

itk 3,155,389,203.55  2,854,551,512.68 NAJEA 0.00
IR SLR B FABRATR 1,180,811,632.09 578,036,477.36
B9

. u yr=y
. ) ;‘ﬁw BIRHIER 781,300,000.00 321,300,000.00
FEE A 12,256,224,434.23  7,839,993,337.82 HABIRE) 7115t

oIl wsh it 10,770,749,069.07  7,767,968,319.80
A it R 4 o 16,910,930.61 7,273,872.451F i 8) H fii

FE A & I % 0.00 KHE K 2,003,950,293.82  1,598,078,767.32
Kk A

K A B 176,651,467.39 137,365,042.90] 1IN A 5K

&I 7= 7,452.69 L IUNATER 55,175,785.37, 33,992,919.92
BB AL

[ 52 8,140,405,833.69  8,039,378,443.31f &AL FT L 11 fi 473,569.54 473,569.54
1EEE T 1,385,053,456.26 518,918,654.45 HABARS) i fii

TR AR sl T fi i it 2,059,599,648.73  1,632,545,256.78
I 5 5 B -59,505,851.90 i fie 5 v 12,830,348,717.80  9,400,513,576.58
R P A L

TR g SMCBEA (BUBEAS) 2,219,610,033.00  2,219,610,033.00
T e 94,226,779.30 95,597,129.5¢ HEA A 801,342,429.12) 811,265,370.96
RS L PN 1,618,335,546.53  1,759,210,505.45
% A B 3,238,870,248.03  2,471,347,614.70
KA 2 5,188,956.19 7,050,818.23 *ARMAIAS TR -49,665,897.63
N 2,321,717.88 2,321,717.88 %ﬁi;f RS 7,878,158,256.68  7,211,767,626.48
Hf ARz % DHUB AR 2 1,308,970,749.17 35,625,266.23

BTG 9,761,253,289.42  8,807,913,131.47] T HEN A 9,187,129,005.85  7,247,392,892.71
! 22,017,477,723.65 16,647,906,469.29?1{?% WP B 22,017,477,723.65  16,647,906,469.29
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MitE 5 RFEARFESE SR (2007 £ 19 B)
CHfr: AR
I B3

BN 19,482,649,318.45
P B 16,168,334,387.89
EV A4 S 155,008,050.11
S 86,062,975.14
EH 1,626,625,412.30
%P 421,943,802.81

B AR K -

e ASPERES R R =" S5

Pemtleat KL “—7 SHBID

21,325,103.41

U R AR Al B

= EERRE G, “—7 ST 1,045,999,793.61
e EMEAMI 2,060,931.18
e VAR 50,389,394.07
Horpr: AR % P A B R R -

=, FEEE CoRURALL “—7 Sy 997,671,330.72
e P BLH 112,830,439.76
VU, ¥ Qg “—7 S5 884,840,890.96
24
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M6 ARMERER (2007 F1-9 8)

Cfz:. ANRMoo

I El A HA%
—. ZEIEBFE A I A
AR s $RAEDT SR I 42 20,255,916,674.48
WCENL 2R ik
W B ) HoAth 5 20780 B A G M B4 37,936,507.74
SENG BTN 20,293,853,182.22
VSR s HES2 55 45 S AT IR 19,164,063,745.28
SATEEER T A K BR L SCAS I 4 917,489,472.07
SCART I 5 T 9 1,092,421,566.25
SAF A 5 2B TR BN R4 721,354,685.83
LB A R N 21,895,329,469.43
k=] Fata BN (OB R R -1,601,476,287.21
L BeRiE A AR I A
W B B T B B4 23,391,073.66
B BER s W B I 4 8,275,306.97
Qb ] 0 TG TG AN A A 7 g A [ FR R 2,450,383.76
A ) S H A 7 M A A 3 (0 TR 418
5 380 ) T A 5 B B 2 A ORI 4
BIE IR 34,116,764.39
R 52 W8 7= . JC T = R A A AR 7= BT SO A IR 4 1,449,237,277.86
AT R4 136,000,000.00
BAS T8 ) R HLA s M B S AT BB 4044
AT A S BBt B A ORI A
AT ot Nun AN 1,585,237,277.86
BB B = A (W LA i i A -1,551,120,513.47
=\ BRI A
W S5 e B PR IR 4 1,044,593,080.00

N o

5,110,330,800.66

e 1 HoAth 5 55 BHE B A R L

BRI A WA 6,154,923,880.66
PEIEBE 55 S AT 4 3,082,330,959.76
SITCIBEA A B AR A S SAS I 4 175,340,129.06
AT H A 5 5 RS B ORI 4 1,778,182.00

TGO AR A N 3,259,449,270.82
BB P AL R I i A 2,895,474,609.84

VU Y RAS S I 4 B I A0 i 5%
Ty D4 I &S v B n i -257,122,190.84
A AEYIIN 4 I 4S5 P 4 1,957,176,527.07
S~ BRI G L5 M 4 1,700,054,336.23
25

J- BTN () 28]



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

FARKIE AP B HTIRE

it 7 EEW SRR

b} H 2004 4 2005 4F 2006 £E P
ZENEK
B TR B B (K) 23.43 28.22 20.22 23.26
A7 B SR RE(IK) 5.71 5.29 6.31 5.89
B T R (IX) 1.25 1.24 1.34 1.29
i)
BN S5 A A (%) 18.59 10.57 12.45 13.11
BRI 2(%) 16.53 8.30 11.05 11.32
B I (%) 20.99 9.50 13.75 13.92
BB L (%) 122.47 119.74 117.41 119.12
LI LE 2 (%) 44.14 217.47 153.73 150.94
W45 K B
B GER (%) 48.91 54.60 56.49 54.41
SIS BEAAL LR (%) 32.87 44.06 43.30 41.44
K55 TEAAL LR (%) 7.87 9.45 18.08 13.45
EARRE )
T L (%) 109.08 84.57 100.98 97.68
AL (%) 60.45 44.11 64.25 57.45
2B PGB BT R (%) 11.50 21.84 22.43 20.07
EBITDA F| B 530 (fi) 9.84 4.61 5.60 6.15
55 RAP R 5 (1) 0.56 0.21 0.29 0.32
S5 IR B TN I R 1 BSE 45 DR 15 B () 0.26 0.27 0.03 0.12
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