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Principal operations of the Company

During the reporting period, the principal operations
of the Company include development, design,
production, sale of printing presses, pressing
machines, packing machines, business forms printing
presses, commercial revolving presses, commercial
soft cover presses, intaglio presses, the parts and
components of the aforesaid machines; technical
consultancy, technical support, own export and export
of member enterprises’ self-produced products and
technology; import of raw and auxiliary materials,
instruments and meters, machines, parts and
components and technology (excluding those
products restricted by the State from operating by
enterprises and those from being imported and
exported) for production of own enterprises and
member enterprises; processing on customer-
supplied materials and “processing raw materials on
clients’ demands, assembling parts for clients and
processing according to clients’ samples or
compensations trade”.
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Mr. Zhu Wuan, the Chairman of the
Company (second from the right at the
front), visited the Company’s single
sheet manufacture base together with
Mr. Ro Tu Chol, the Deputy Prime
Minister of Korea on 26 December
i ‘ 2005.




(2) EEEXEBRTE -SEARWER (2) Principal operations by product

®
B T HE: ARK
Unit: Rmb
TERE TERE TERE
FTERH BALLE BFELLE  FRELLE
FERBRA  FERBRF FIRE (%) 1235 (%) e (%) AR ESY
Increase (+)/ Increase (+)/
decrease (-) decrease () Increase (+)/
in principal in principal decrease (-)
Percentage operating operating in gross
Principal Principal in principal income as costsas profit margin
By sector or operating operating operating compared with  compared with (percentage
ATRUIER by product income costs profit (%)  lastyear (%) last year (%) point)
ER Product
TRE Sheet-fed paper 431,587,318.94  333,651,714.90 2215 -8.22 5.98 -10.25
BEE Web-fed paper 292,419,906.79  186,328,975.31 35.74 -16.29 -19.60 2.73
1 5 ED ) Intrusion printers 181,241,216.12  144,009,538.83 20.00 5.24 8.08 -1.98
BB Pressing machines - - - -100.00 -100.00 -
R Form-printing machines 49,249,999.93  38,788,991.16 20.70 -36.66 -39.31 3.55
s Spare parts 13,478,393.15 8,025,797.82 39.91 -5.01 -0.91 -2.36
PR%% Printing services 23,575,516.56  16,477,547.39 29.57 15.77 -12.24 -2.70
Hif Others 383420389  1,618,787.04 57.24 -55.64 -72.68 26.45
EH Total 995,386,645.38  728,901,352.45 26.23 -11.22 -6.45 -3.63
3) EEEBZIHMERIE (3) Principal operations by geographical segment
B : T HE:  ARK
Unit: Rmb
ETERBBA
ETERBWA b £ IR (%)
Increase (+) /
decrease (-) as
with last year
Principal in principal
= Region operating income operating income
B A Domestic 949,806,088.74 -12.74
g Overseas 45,580,556.64 39.32

a5t Total 995,386,645.38 -11.22




4)

FERRATMHESHRRE

LEER

Company name

EREAZLORBHERLR

Beijing Beiren Fuji Printing
Machinery Limited

BRALASTORBHERAR

Haimen Beiren Printing
Machinery Company Limited

pEIIN YT

Hebei Beiren Gei Zhi Ji Chong

3 5 A S ED ol 0 R

Beijing Beiren Jinyan Printing
Machinery Factory

EREADFBOEREELR

Beijing Beiren Yuxin Offset
Printing Limited

WL ADRRHEERRAT

Hubei Beiren Printing Machinery
Sales Limited

TREANEEDREREEARLT

Beijing Beiren Hengtong Printing
Machinery Sales Limited
MIXADREHEERRAT
Zhejiang Beiren Printing
Machinery Sales Limited
BEXADRBHEERRAT
Liaoning Beiren Printing
Machinery Sales Limited

BEXALEDRBBEHFERAT

Xian Beiren Beifu Printing
Machinery Sales Limited
TRERBEERARAT
Beijing Monigraf Automatic
Control System Limited
RELADRRBEREELT
Shaanxi Beiren Printing
Machinery Limited
ETRLBBERREMLT
Beijing Beiying Casting
Company Limited
RARRAR
Sheenlite Limited

RERE
Nature
of operation

ED Rl
Manufacture of
printing presses
R
Manufacture of
printing presses
ED Rl
Manufacture of
printing presses
DRI ER
Parts for
printing presses
En Rl
Printing

DRBHEE
Sales of printing

presses
MRIMEE
Sales of

printing presses
DRMHEE
Sales of

printing presses
DRBHEE
Sales of

printing presses
MRIMEE
Sales of

printing presses
EVRI BB A
Parts for

printing presses
VRIS SE
Manufacture of

printing presses
Rl R
Casting of

printing presses

4)

TEERBEE
Main products
or services

R

Form presses

B EN Rl 44
Quarto printing
machine
i
Paper-feeding
machine
REH
Paper-feeding
machine
DARERER
Printing and
packaging

ME
Intaglio presses
&t

Casting

ERES
Registered
capital

42,328,060.26

51,000,000.00

5,000,000.00

21,050,000.00

22,430,000.00

1,500,000.00

2,000,000.00

1,500,000.00

700,000.00

1,500,000.00

7,500,000.00

115,000,000.00

5,680,000.00

3.51

Operating and results of subsidiaries

RERR

Assets size

110,022,720.47

58,351,251.63

11,600,310.23

20,794,290.04

60,426,054.09

12,234,319.91

15,812,743.44

14,872,726.19

30,863,748.42

722,757.43

19,954,286.77

257,858,539.21

55,860,932.54

8,171,132.82

BHA

Net profit

-4,131,5636.24

-93,822.58

-1,000,360.18

-888,279.48

1,070,356.61

30,686.78

-206,356.75

265,667.82

329,923.39

-643,082.96

5,726,656.52

6,476,698.77

7,127,741.74

-482,823.51




(5) FEHEBEFRWER

AREEHERREEESS
Total procurement from

the top five suppliers
AAEHERFSEAT
Total sales from the

top five customers

RABERERESER1998F 124
BMIHEHRARTE  F-_AREEES
L E R2003F3A31HEFR AR
B REEKESHEHEINLRERE
REETR -

DAHEHREBPILAZ DRI
WERAFIEE1008 T °

(5) Major suppliers and customers

7,578.06 HERBAELE 21.15
Percentage in total procurement (%)

8,931.79 HHERBELE 8.97
Percentage in total sales (%)

The initial raised proceeds of the Company had been used
up as at 31 December 1998. The second raised proceeds
had also been used up as at 31 March 2003. No utilisation
of proceeds subsisted in this reporting period.

During the period, the Company increased its capital
contribution in Haimen Beiren Printing Machine Company
Limited amounting for amounts of Rmb11,000,000.

ARAEE  EE 2RE
B A B1E 2004 FERRA
BREY

Directors, Supervisors and
senior management at the
2004 Annual General
Meeting of the Company
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TERBUA
TERBNE
EXER
ERER
BHEA
EXNE
REWE
EXMBA
EXMxi
HEAE
Fi8
FHE

Item

Principal operating income
Principal operating profit
Operating expenses
Management expenses
Financial costs
Operating profit

Income from investment
Non-operating income
Non-operating expenses
Total profit

Income tax

Net profit

By AR¥TT

(1)

EEFEE EFH268.4% -
Hep: TEERKRAL EFR
D11.22% » EEEBRARL
FERA6.45% 0 RMEEE
XA B £EFERD
22.02% @ HAnFEHKF ML £
FIER66.6% > HEEAL L
FEHN5.51% °

BREWRZFL £ F 8 4
293.94%  TEZ QA THE IR
EWNBRKFEERRES -

EENMZFEL EFEM
800.48% ' FEREEEER
BERWEEMETE T AR
AN mEHEESE -

B EARY4,879.04E T ¢
tk EERA49.13%  FER
EEEBRBARD  ERER
EERERBHEEMAA -

20055 & 20045 BRE B LH%
Percentage of

Increase / Increase /

2005 2004 (decrease) (decrease) %

995,386,645.38  1,121,219,426.19  (125,832,780.81) (11.22)

261,093,749.65 334,813,683.53 (73,719,933.88) (22.02)

58,837,093.40 58,658,388.57 178,704.83 0.30

157,507,002.24 150,810,977.04 6,696,025.20 4.44

12,599,863.13 7,518,668.65 5,081,194.48 67.58

38,417,994.15 121,588,031.30 (83,170,037.15) (68.40)

9,007,467.73 (4,644,542.86) 13,652,010.59 (293.94)

14,808,506.24 7,705,099.33 7,103,406.91 92.19

724,854.17 6,141,081.62 (5,416,227.45) (88.20)

61,509,113.95 118,507,506.15 (56,998,392.20) (48.10)

13,123,623.77 21,647,839.90 (8,524,216.13) (39.38)

48,790,356.05 95,903,999.16 (47,113,643.11) (49.13)

(1) Operating profit decreased by 68.4% from last year.
Principal operating profit decreased by 22.02%
dropping from the decrease of 11.22% in principal
operating income and the decrease of 6.45% in the
principal operating costs. Other operating profits
increased by 66.6% while period expense increased
by 5.51%.

(2) Investment profit increased by 293.94% mainly
attributable to the improved profitability of the
Company’s external investment.

(3) Net non-operating income and expenses increased
by 800.48% mainly attributable to increases in net
income from disposal of fixed assets and
compensation for the moving of the Company’s
subsidiaries.

(4) Net profit totaled Rmb487,904,000, representing a

decrease of 49.13% over the previous year, mainly
attributable to an decrease in principal operating and
a reduction in pricing of regular product and the
increase of provision.




]| Item

TRE Sheet-fed papper
BEE Web-fed papper

IV R 1 4 Intrusion printers
BB Pressing machines
Rk Form-printing machines
Bl Spare parts

Rl Printing services

Hitr Others

TEXBAE Total

HREHATEERKRABLRD
11.22% » H A [N KR ED Rl 4 [F) Eb 38
INT5.24% ; FRA - BRAK - R
e EN R 35 [F b 5 BR 2 8.22% »
16.29% > 36.66%FM15.77% °

REMANERE - BRI  MENH -
RIEERERIZEENETEZETED
Bl EEMA37.25% ~ 9.36% »
4.24% ~ 23.55%H122.82% °

M E AL EFEI05.51% ¢
HhEERE FFEY ; SEEH
b EERIN4.44% ; B ERL L&
BIN67.58%  FERERBITHEN
04 4 KA B S 0 o

BEHEBREWRZ A ARYE0.758
T EEERYUIMNRENEFIKFERES
FrEL o

By AR¥TT

Unit: Rmb

20055 20045 BRE BRI (%)
Percentage

Increase/ increase/

2005 2004 (decrease)  (decrease) %
95,597,898 152,342,876 (56,744,978) (37.25)
104,507,030 115,300,098 (10,793,068) (9.36)
36,249,978 37,855,821 (1,605,843) (4.24)
0 (1,708,565) 1,708,565 (100.00)
10,194,245 13,333,717 (3,139,472) (23.55)
5,379,589 5,997,435 (617,846) (10.30)
6,970,272 9,031,378 (2,061,106) (22.82)
2,194,738 2,660,924 (466,186) (17.52)
261,093,750 334,813,684 (73,719,934) (22.02)

For the reporting period, the principal operating profit
decreased by 11.22%, of which intrusion printers recorded
a growth of 5.24% over last year; sheet-fed offset printing
presses, web-fed offset printing presses, form presses and
printing services recorded decreases of 8.22%, 16.29%,
36.66% and 15.77% respectively.

In the same period the principal operating profit of single-
sheet-fed offset printing presses, web-fed offset printing
presses, intrusion printers, form presses and printing
services decreased by 37.25%, 9.36%, 4.24%, 23.55% and
22.82% respectively.

Expenses during the reporting period increased by 5.51%
over the previous year, of which operating expenses
maintained at a similar level as last year. Management
expenses increased by 4.44%, while financial expenses
increased by 67.58%, mainly attributable to loan interest
expense increases resulting from increased loans from
banks.

During the reporting period investment profit totaled
Rmb9,007,500, mainly attributable to increases in the
profitability levels of external investment.



HMEHEEIIARARYE,480.85 Non-operating income for the reporting period amounted to

B FERECEEFERHRIEA Rmb14,808,500, mainly including a net income of
R¥495278 T - FiIBKH B R RHKE Rmb4,952,700 from disposal of fixed assets and
HEBZEARMBIS5.58E T ; MEH compensation for the moving of the Company’s subsidiaries
EEMNTHAARBE7249B T £ amounting to Rmb9,855,800. Non-operating expenses for
EREETEEBREREBAARY the reporting period amounted to Rmb724,900, mainly
38.55B T Rk Hit X tH A R#33.938 resulting from a loss of Rmb385,500 from disposal of fixed
JC °© assets and other expenses totaling Rmb339,300.
BW: AR¥rx
Unit: Rmb
20055 & 0045 BAE  RELE (%)
Percentage
Increase/ increase/
| Item 2005 2004 (decrease)  (decrease) %
BEE Total assets 2,127,384,122.13 2,019,421,955.06 107,962,157.07 5185
HeE Long term liabilities 800,652,253.05 708,613,196.25 92,039,056.80 12.99
RRES Shareholders’ interests 1,280,500,032.83 1,265,422,331.87 15,077,700.96 1.19
RIpEHHAEEL EFIEMN5.35% ° Total assets for the reporting period increased by 5.35%,
HEF FFEMN12.99% 0 BRRE total liabilities increased by 12.99%, and shareholders’
st EFEM1.19% interests increased by 1.19%

20053 A 14F - ERIBEREER
£ 228 28 BEIREN300 SB35

Beiren 300 launched a demonstration
on 14 March 2005 for endusers tour
from printing and packaging industry
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REMREIEES

TREN L = Liquidity ratio

BB & Quick ratio
EEBEXR Assets-liabilities ratio

RATBREMAETR  BREER
Bk WEFLALERK 78
ERBEERELLH R56.8% & &
BEMEMBITERERARY
9,7928B T °

RITE™ Bank loans

Hp—EHER

Under its prudent financial policies, the Company established
a strict risk control system for investment, financing and cash
management to maintain a moderate capital structure.
Leveraging on financial policies, the Company made timely
adjustment to its financial strategy for financing, investment
and capital structure in line with the external environment
and its internal resources, so as to achieve a sustainable
development of the Company and maximise its shareholders’
value.

Liquidity and capital structure

2005128 31H 2004128318
31 December 2005 31 December 2004

1.59 1.64
0.69 0.75
37.64% 35.09%

Due to the nature of the machinery manufacturing industry
which requires a relatively longer production period,
inventories account for a large percentage in the Company’s
assets. Inventories as a percentage of current assets
amounted to 56.8%. During the reporting period, the
Company short-term bank loans increased by
Rmb97,920,000.

By AR¥TT
Unit: Rmb

2005128 31H 2004128318
31 December 2005 31 December 2004

Of which — short term loans 290,402,767 192,487,000

—REER - Long term loans 36,550,000 47,550,000




FARBRBITERHRESHRZG
8 WERPERARTEERR
RHEENEREE - HREAER
HEHRSRBERBRNER - BE
RAMBAFRESRRKE -

HMEHR  XAFBITERBARE
29,040.28E T - NAIRBEHES
ZRBITARES9, 0008 TGRSR
F BLEFEREAFEREEAARY
25,8248 JT °©

EABNEFRERER) - BEIHNE
THFERXMFHRBRRKRE - &5
BT - BRBIARBTHEEHE
EER FEEREBAK  HER
MEBHAREETEEREANE -

In accordance with its industry nature and capital plan, the
Company made reasonable arrangements for credit facilities,
terms and interest rates in line with domestic policies for
bank loans. With control on exposure to liquidity risks in cash,
the Company adopted proper financial leverages to improve
the shareholders’ earnings.

As at the end of the reporting period, the Company’s bank
loans amounted to Rmb290,402,800. At the end of the
reporting period, the Company was granted a comprehensive
credit of Rmb590,000,000 by various banks. As at the end
of the year, the credit facility available for utilisation amounted
to Rmb258,240,000.

The Company held a relatively small amount of deposits in
foreign currencies. Daily expenses in foreign exchange
mainly comprise dividends payable to holders of H Shares,
fees payable to auditors, fees payable to The Stock Exchange
of Hong Kong Limited and for publication of information
disclosure. There were insignificant fluctuations in foreign
exchange rate during the year, and therefore fluctuations in
foreign exchange rates will not have material impact on the
results of the Company in the future.
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Onsite forum of the Share
Reform Plan of the Company
held on 17 February 2006
(from left: Mr. Jiang Jianming
(Chief Accountant), Mr. Zhu
Wuan (Chairman), Mr. Wang
Guohua (General Manager),
Ms. Rong Peimin (Secretary of
the Board))




20055 20045

2005 2004

& (AR¥ET) & (ARBET)

HH ltem Amount Amount
(Rmb0°000) (Rmb0°000)

RETHELENRLSRETHE Net cash flows from operating activities -31,354,370 40,321,639
REZHELANESRERE Net cash flows from investment activities -64,032,886 -29,191,630
EETHELNESRERE Net cash flows from financial activities 40,140,604 2,477,693

H1E2005F12A31HBEERRESE
BV FEMmAE ARYS5,537.188 T ©

EARRETDELENRERAEE
RREREEEBBA -

KEYPLELEETHEENFEEESRASL
AR#-3,135.48 x> Lk EFREAH
ARMA4032.16ET R ARY
7,167.60B T - AREHERLER
EFREAARY-0.0743 °

HEHNBRETHRESFREARYE
6,403.298 T ' HAREZBHRER
AARE361418B  TEREER
EEEKRENERSE - HARETHH
EHRBARYG 76478 T EH
RENFRERERNBBEHER
1% °

ABEHEEETHRSFIRAARE
4,014.06B 7T - SETHHRERAA
R#36,014.1687T * TERIE M
RITER EETHRESTEARYE
32,000.26B7T c TEEZEEBITHE
KA ZATRRA -

Cash and cash equivalents as at 31 December 2005
increased by Rmb55,371,800.

The Company’s cash inflows are mainly derived from
principal operating income.

The Company’s net cash inflow from operating activities for
the reporting period amounted to Rmb-31,354,000,
representing a decrease of Rmb71,676,000 from
Rmb40,321,600 of the same period last year. Net cash inflow
from operating activities per share amounted to Rmb-0.0743.

Net cash outflow from investment activities during the
reporting period amounted to Rmb64,032,900. Cash from
investment activities during the reporting period amounted
to Rmb3,614,100, which was mainly derived from the cash
received from the disposal of fixed assets. Cash outflow to
investment activities for the reporting period amounted to
Rmb67,647,000, which was mainly used for paying the
balance in payment for the construction of new plants and
for the purchase of equipment.

Net cash inflow from fund-raising activities for the reporting
period amounted to Rmb40,140,600. Cash inflow from fund-
raising activities amounted to Rmb360,141,600, mainly
derived from the increased bank loans, while cash outflow
amounted to Rmb320,002,600, mainly including payment of
dividends and repayment of bank loans.



AAREREBARRERNERKA
o RREZAARK128,0508
7t BfEH ARYS800,65.238 T
BEEMATTARK212,738.418 7T '
REEHRBBENLERAE37.64% °
(2004512831 H £35.09%)

AFEFEREEKTEE  AER
BAOEREEED -

RRABBBABRRFERERH

HBRAE - 78 - BEN
BEAMNER (AR T

EBAERR (AR¥T)

FEREREH

BERBMEI 2ERER (B - A
E¥ET)

RBEEST Current liabilities

REGEAH Long term liabilities
(EEEHFEE) (including deferred tax credit)

RRER ST Shareholders’ interests

SERRER Minority interests

&t Total

REBEERELLLEMT13.55% @ £E
RBITER ESRBKRERE—F
AE KR EAERAEM -

The Company’s capital structure consists of shareholders’
interests and liabilities. Shareholders’ interests amounted to
Rmb1,280,500,000; liabilities amounted to Rmb800,652,300;
and total assets amounted to Rmb2,127,384,100. As at the
end of the period, the gearing ratio was 37.64%. (31
December 2004: 35.09%)

At present, the liabilities of the Company are generally
maintained at a reasonable level. The Company is able to
effectively hedge its exposure to risks.

Earnings before interest and tax and interest coverage:

2005
2005

20045
2004

Earnings before interest, depreciation,
amortisation and tax (Rmb)

Earnings before tax (Rmb)

Interest coverage

105,528,341.90
51,433,157.05
3.95

181,452,570.33
131,845,990.27
12.40

Capital structure by liquidity (Unit: Rmb0’000)

2005%12R31H 20045128318

31 December 2005 31 December 2004
&8 LE (%) *8 HE (%)
Amount Percentage(%) Amount Percentage(%)
796,409,311.67 37.44 701,370,254.87 34.73
4,242,941.38 0.20 7,242,941.38 0.36
1,280,500,032.83 60.19  1,265,422,331.87 62.66
46,231,826.25 217 45,386,426.94 2.25
2,127,384,112.13 100.00  2,019,421,955.06 100.00

Current liabilities recorded a growth of 13.55%, mainly
attributable to in bank loans, accounts payable and advance
credit, and long-term liabilities payable within one year.




MA2005%F12H31H * KA RIWEE As at 31 December 2005, the Company did not have any
REEEE - material contingent liability.

RATREMEERF B 5
W68.4%  Hep : F&EK
WAL EERA11.22% 0 £
EBEBRAL EFER D
6.45% > FEEBH L RKM
Lt £ ERA25.89% @ T AE
FEEBANBLE EFERD
22.02% ©

H 4 ¥ 7% R M b b &
66.6% * HAM & Atk £ F 38 m
5.51% o

RATRERRE WL EF
#in293.94%  FERFER
ATEIMRENERKFESFT

R -

NN R EE L S N
800.48% ' FEREEETEE
BB REm

EBES  LKEARD
35.44%  FERRTLEEE
EHREBMATE

EWZEE - kS 8 M
132.29% ' TERHEEMW
BRSBTS EZ AR -

During the reporting period, the Company’s operating
profit decreased by 68.4% from last year. Principal
operating profit decreased by 22.02% dropping from
the decrease of 11.22% in principal operating income,
the decrease of 6.45% in principal operating cost and
the decrease of 25.89% in tax and surcharge from
last year.

Profit from other operations increased by 66.6% and
period expenses increased by 5.54% compared with
that of last year.

The Company’s income from investment increased
by 293.94% during the reporting period as compared
with the previous period mainly due to the profitability
of external investment increased.

Net non-operating income and expenses increased
by 800.48% during the reporting period as compared
with the previous period mainly due to the increase
in net income from disposal of fixed asset.

Cash and cash balances decreased by 35.44%
compared with beginning of the year, mainly as result
of the increased propose proportion of the Company’s
cash.

Bills receivable increased by 132.29% compared with
beginning of the year, primarily due to the increased
acceptance bills for sold products.



10.

11.

12.

FE U8R X - Ltk & ¥ A
17.05% ' TERATHEKX
LEMA AR ENRE (5H) T
BEER NREEOREE
ERTEHRE N KASHA
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FE  LEFFEHN15.39%
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RUBEERE  NF2HEA
H UK o

EEEERE BETEEF
B ZHBILEEMIEM1.1%FH
WAD1.39% BIEFE®EL -

EOH MR 0 Lk F R
50.87% ' FERAXFERD
BESFRE - WINBITER
FR3K °

B EE - b EDE M
69.53% ' TER A ABRK
BMERSEMOERNZE -

FE A+ R 3R - b & ¥
14.48%  FERENFBEEXN
FFE A SN FR A 1 A0 o
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4551% FERFNERH
28 LXK o

HMERXR  tEDRED
59.32% ' FERFHHMME
TRELEX -

RYPEX  LFEARD
42.86%  FERAKFEA—
FRIBHRPES -

10.

11.

12.

Accounts receivable increased by 17.05% compared
with the beginning of the year, mainly as a result of
instalment sales to expand its market share for the
multi-colour machinery and large-scale printing
newspaper machinery (tower machinery) and sharpen
its competitiveness with imported similar products.

Inventories increased by 15.39% compared with the
beginning of the year, primarily arising from the
increase in inventories and products.

Long term liability investment was entirely entered
as other accounts receivable.

Fixed assets at cost and net fixed assets increased
by 1.1% and decreased by 1.39% respectively
compared with the beginning of the year, which should
be regarded as normal gluetuations.

Short tem loans increased by 50.87% compared with
the beginning of the year, mainly arising from
increased bank loans resulting from a growth in
demand for working capital.

Bills payable increased by 69.53% compared with the
beginning of the year, primarily due to the increased
bills payable of the Company for reduction of financing
costs.

Accounts payable increased by 14.48% compared
with the beginning of the year, primarily due to the
increase in accounts payable for purchase of goods
and balance of accounts payable under external
review and settlement method.

Tax payable decreased by 45.51% compared with the
beginning of the year, principally resulting from the
settlement of other accounts payable.

Other payables decreased by 59.32% compared with
the beginning of the year, mainly owing to repayment
of the consideration at the end of the year.

Long-term loans decreased by 42.86% compared with
the beginning of the yearmainly due to their being
entered as long-term liabilities payable within one
year.




