EEnp | g%
STANDARD 2008# &
&POOR’S

A

#
ES-aok i a

e
J

2008/04/15

o VERAY ST A1 ] - I PR [
o P HIORT

i IR > — I R AR -
[%W}{gﬁﬁﬁ,lﬁlﬁ"‘

B
E&l
3

Primary Credit Analysts:

Solomon B Samson, New York (1) 212-438-7653; sol_samson@standardandpoors.com
Neri Bukspan, New York (1) 212-438-1792; neri_bukspan@standardandpoors.com

Emmanuel Dubois-Pelerin, Paris (33) 1-4420-6673; emmanuel_dubois-pelerin@standardandpoors.com


http://www.taiwanratings.com/en/criteria/SandP/RatiosAndAdjustments-CA-Apr08_en.pdf

TV | FH | LY 20085 [ F Y - S

_{

FESEA LRI
2008 {3 FI—?-* YEH] E““}E‘“’?ﬁgﬁf
(?@%%ﬁ DAY EI{R2010F 15|27 5%V T Methodology: Revised Methodology For Adjusting

Amounts Reported By U.K. GAAP Water Companies For Infrastructure Renewals Accounting | — ¥ (¥
EEY ?EEJ'PJ* P VF27F A (75 1% T Encyclopedia Of Analytical Adjustments ; P& % 5 57H] -

_.EI

ﬂrdﬂﬁ{ JIVR2007F 7E]9F 5% T Standard & Poor's Encyclopedia Of Analytical Adjustments For
Corporate Entities ;| — ¥ - )

F‘Lj:%ﬁafﬁﬁg
Eifel FH}E‘H#J;"J kS

A

et

et

-

I B R Pl TR 1

HESES . S EC R 16 S

EBITH[| £l f I?IE*(T

FIRV AR Z7ER (EBIT) 1 FIEL

EBITDA £ 57 FIIEL 7~ $7E2 B2 (EBITDA) / FI

FFOF| ELiR FEAE VLR (FFO) et b ARSI FTERI 1 A
D LR (EBIT) | B e 4ivh 1
FFORFf#(= IR F A WE (FFO) /

FOCF (1= IS B (FOCF) / [f

[P RS BV EE e O

. IR EE [ Tk L

(I SfEBITDAL [/ FIEL - R - 02 B8 (EBITDA)

I'ﬁﬁ’%ﬁﬁﬁ"'i VLN A P

S E eI

IR AR F A Y S R 5 T RAFIRLSY -
F
B E| SR
k) TR
Ry [ﬁ Fp A BRI AR AR
gL 4 [era F}'ﬁ\/fﬁﬁl}é’g ey ’Vﬁ RacieA 5 SIS o o éuf}ﬁ#’_}? ’F‘, M

K@ VIR s 4 ,yj\ Lt iwpqiﬁg{. PR IR
oYt 2

=

FFREAEY A

T A2 ot &

Ml & ﬂﬂ‘ FIETENS APV S ED
[J[ 3[Rl [ F|EL SB[ ] B

FISJ:FJ‘:Q ﬁrh o &Y ?"'/_Pj = ﬁf F‘

Ko =9t 0 & tﬂ‘Jmflt‘ kS CIARGET fééi‘éﬂf%a?*ﬁﬁéf%’?@’t e

/ﬂ MR (9) A VSHEERLE R TR
LR LHuﬁrwﬂﬂJﬁﬂmﬁ{,ﬁhpiﬁﬂﬂm Fjﬂﬁ“?ﬁ_hlyﬂuﬁ‘ﬁu ) ST EE .

fﬁ #

PP M AGRIE CaREIAE AT 20 (NS
%wmﬁw gﬁ‘hi}”&ﬁ"ﬁérll?ﬁ g‘ih‘ﬁiﬁ[{m&#l% 3 FE
%llp (1/['9’%1ﬁﬂﬁ ) Iﬁﬂf&_[ };ﬁmﬁjwwj\@a C"*p'ﬁ*’\ Ar»’TEJT@
@ﬁmﬂu;u FEPD) - AR IR ) SRR PO

Standard & Poor’s



IR FE | Y IBER 20087 [ FS I P

[ RS P FURDEAR PSS W BB A F T I -

LF| @/]jmﬂ%a;ﬁ&‘g*l PN 1) B T 2 DR R A

FIIRL AR 7 ik e T LA jf/’nﬂu%"i%ﬂ%ﬂféﬁ TLH”_WJQ/%»J CIJJQXIJF_'JP‘ :
FE AR R RIS T PR RO
EUZRIE! -

FILRL > 758~ 378 JEH 2 R %‘IHW © PRI L AL Y R

e T °”ﬁ74@ﬁﬁrﬁlﬂ R (- fodlsds - GRRE E%EBITDA’F&JJ‘E
HEHBRAT R (e g EBITOAL 3y o
?:,"r}“,iﬁ@“%’{gﬁ?@tﬁﬁj?“ o EBITDAZ T, ~ JEFRF |5 FIIRS[YZ Bt
f‘f (PP Y ¥ PR R %LW”F’?[WIE%WP‘ R
JHIFIEBITDA[| T ﬁllt'<?£’7‘/71‘ EBITDAJIUFTH 7 (1R 7 72 & 1
Rl Llwﬂ @le (PR Bl o R

EBITDAR » SR IEEI LRSS Uik bs -

JEP AR TR LS - *”E’ﬁ&%@ﬁifﬁ’?fﬂﬁﬁh,IfEFWI” SR DA

=y qQW@H‘I@@WHEﬁ@?iQ =y E'%‘%@H (B30 JYPJIIi AT S *r‘LJ"%‘(kfIFEJ%iTlHEfE“jN EE TN
[ty Y SRR ) -

FIHIEBECH & A P E?ﬂfﬁ?*ﬂt“iuﬂﬁ @ Yk Ll

RN AEE GREAEC TR R | R H:ﬁf[ AFAROETE A2 - o el o Egr A
A - P ;flﬁy FERIZER &R -

FIIRL Vis=wall E“J’*Iéﬁ L,Jfl;$¢] FedE) Jp P:‘x?il,lﬁi,ﬁ,g* lﬁﬁﬁ' J,F[t TFFIRE
O el s FIRS LIRS - (2 ) (R *ﬁ'&??fllk*érré iy
FILEMS |>4> /1‘

1R E A PP AP EEl (FFO) Jd JEF]] -

I, WY Al T E R IOE |ER  R PEPI R
f?"”mﬁfj* H ]U??F{ 153 EW‘«!*— 14,74\'1;(7% E[l’ﬁ*thika @ﬁg

e T S P SRRl

ﬂj%ﬂg:r 'EE‘ZF,— JJﬁ%EE{'
ENA B[Rl ee Ak L L R VRIS N RS T peiE'ﬂ‘?%ﬁyiﬁﬂ—}’ﬂﬁHéﬂ LA L “rE °
HEYEENRIEE dERNNRSs Sl - U ARl SR ﬁlqpﬁ;g{j&%i@ Pafb o TR e pIER R o 2 PR
fg ORI (B TR RIS PRECIOINE o TRl ‘/F'sﬂﬁfl%é%‘ﬁﬂ‘ [~ e

2 MO (1 DT 25 I SIAN IR 1% 1) P RSes Est - 1 e
ﬁg’IVTmﬁﬂ%%mEWﬁﬁ%HE&n*?hJ’¢4ﬁﬁﬁwﬁﬁ ORI AW < BN BRI RE :@?“
RS P 38 5 RS0 o3 AR  pE W¢iﬁﬂ%¢’@WﬂfP@FW"bWMWWﬁ [1VH
BT - 0 2 P PTRISE LS I T L BT R 5 - R - S e
m%&&im<ww>§@magﬁfw##$%ﬂwJ’wanﬂép%%ﬂ@*fﬁ’J$Wﬁ
AL (FIFO) Lk -

153 BRI ) PSRRI S SR ¢ 2 e S (1
FYRS T S (PSS IR - H PRI ISR ik S (I ¢ SRR K
#ma@gwmﬁéwmﬂmﬁﬁw%mwubaw&«%%%@ i AR T 119
Rl 9 o 5 PHREIR P | R R o R TR RS S AR P (e
BEE[)) o PR A e - ﬁw%%ﬁ@% ﬁ*wﬂaﬁm%mm’m%
B R B A CTO I o T O ORI BB (GEINRYE R - e
P (T80 TR ) i B 5 BT -

2 [ ER B T SR B e FEREORE E - IR 7S R B S
B0 B2 BT P PR > (E IS R T R (SERIVRE ] - RS MR R B R
iﬁﬁﬁ?ﬁtﬁﬁﬂ@m%}"&i?ﬁﬁﬁ%ﬁ%’ﬂﬁ@ﬁﬁﬁﬁFFV#

SRR A AT IE“I SFESE R B R O o NS RS ATE BEBeT B - 4
%II‘?&?@FL VR FAGE - P S B AR e R SRR R i PR
3

Standard & Poor’s



IS | FH | PR C 20087 FHFENGY ¢ P

A > FRE KRR (HEH R T DR L = i (D SRR RS
gl*%~1 A DI

{ﬁ BB SRS o ST R MR %ffﬁf'[ﬁlm"‘: [ RAFTEra o g0 PR A Y
T SIS D R SRR T YR Iy o Bl EEES (P R P AR SRR £ R
73 BB PRI o Z5 T Tl o3 A3 V}H’xﬁﬂf‘?‘é’?:EVEJ%E\“HEJ@‘J&%?} » AR U T 5T B o

FOBFRIRER - AT

T O I RCE L R 2L e BT ATV E RIS PP A TR Y o B SRR
PR E VAR R Y R TR R R Y PRI S S P (RO FE D Eﬁ M
F' VR Egﬁ@f‘i = T 2D o (25 P e 2 il e (R HJE?EE*;J’FQEJT PR S VR o
B 25 {4 7 ET}HP/,~ P 2 ARl SR o ﬂi[ﬂ SEE o R EIERES l[ﬂl FlT o R
H'r?,%lis‘ﬂbﬁﬁhy 55 (HTRE 2 il PR3 e e - (LA SRR O 905 0 « RS R
MRS (72 2 AT RORY R S AT R SO RR R T S R R s
o TP R e  EVEC gt -

b 5550 fhE‘F'LJ§§‘ [ 9t > == 2RISR E RV R (5 By o3 P ppEp) o B
- SRR EWHJL*T [ [ IS o

S ?ﬁﬁ‘lﬁwﬁ'ﬁﬁ’l@?‘*
IR S E FE ALY MROTE ] o 25 PR 2 ) PR S e = REREE ) S (R
[EfUFF 25T .

20035 & » G [fRE ﬁp[éﬁiﬁﬂ“ijpl IJTE i R %1’, RS [P 5 f—«{—%{‘lﬁfj:\‘ﬂj e E[J}_Ffli&
7 LA 07 0 LV 0 B GBI IR - AL R IR AL 5 - Bt
AE S O S 3RE R T ) T RVE U B S RS s IR (S & TR O S R AR
P

ST S N F RIS A AR (32 12006F 10#| 3| hTRatingsDirectsi ./ T New
Reconciliation Table Shows Standard & Poor's Adjustments To Company Reported
Amounts ; ) - [EEL 2 Rl EHErS ZERET R ?%}%&ar@rﬁg{ e FEIPOARAE « IFshia R BRESI E
Fioplae s mﬁﬁ:ﬂlﬁi% i - I bzﬁﬁi Bify— E5sRed > SR A USRI S TR E T VRS
R0 DT PRI pORELE K o ZYFVREL L g AT A A S SR B (S
TSR] ﬁf«’?afl'—lﬁ'ﬁz{w%fﬂffﬁﬁ‘ﬂ‘ N E[Jﬁ,rﬂ o PERE TR E A ) R A AR

CHIop - Ry P9psEdicfi) o

AR @ 1) A E S FS I Y = I T RS B R RLRE o B R4
i ER R A #%’@%ﬁﬁ%wéﬂ@wﬂ*JWWQﬂa

=5 PR A AR5 ﬁ%’ijwﬁp[ EOEFRR A S R e S s TR
B TRV PR R S 5 ST - mﬁWEﬁ ?ﬂﬁ%ﬁ—WHIWﬁ EBl
] AR TS S A @ AT

YR ORI SRR (SR BRI B S P R LR S - 9
PR [ SR o W R 5 Y TS (M S IR - B MR R AL 2

O SR - P PR SR P8 8 P R B <

Standard & Poor’s 4



FIVELY | FH N FELERY © 20085 FRFEEY - P

I

Copyright © 2010 by Standard & Poors Financial Services LLC (S&P), a subsidiary of The McGraw-Hill Companies, Inc. All rights reserved.

No content (including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part thereof (Content)
may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior
written permission of S&P. The Content shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, and any third-party providers,
as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness
or availability of the Content. S&P Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM
ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE
OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits
and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of
fact or recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to update the Content
following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the
user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P's opinions and analyses do not
address the suitability of any security. S&P does not act as a fiduciary or an investment advisor. While S&P has obtained information from sources it
believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it
receives.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies
and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors.
S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

Standard & Poor’s 5



