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Group Message
LR

@ Strong, solid financial health
o R )
- HHI's cash on hand over HK$2 billion, growth over last year
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@ Poised to grow with the Pearl River Delta
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@ Quality future projects will enhance
shareholder value
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Financial Highlights ¥k

Six Months ended

HK$' M 31.12.03 31.12.04 % Change
Net toll revenue 617 741 +20%
Rkt K

Net profit 361 431 +19%
EHEA]

EPS (HK cents) 13.2 14.9 +13%
e (T

DPS (HK cents) 10 10.25 +2.5%

EPERL G

@ Total average daily traffic rose 29% to 301K
T P BT 20% % 30,1 i

@ Net profit rose 19% to HK$431M, or HK14.9 cents per share
IEFST 19% = HhARA. 3L g 5 AL EL4.91)]

@ HK 10.25 cents interim dividend per share proposed (1H04: HK 10 cents)
DT IR H HPIRLS 10,25 ((2004H HYIRLS TR0

@ Net Debt (less bond investment)/Equity decreased from 35% to 32%
T fFFAREE O 1 55 45 e ) B Tl Mg 135%™ [ = 32%



Operation Highlights &k

@ 26 days in 2004 with total daily toll revenue of 3 roads exceeding RMB10M
720045 » B RIEE SBEE 26 G © S FELO00FY R 5T b

GS RR Ph | Total
West #
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1H04 | 1HO5 | 1HO5 | 1HO04 | 1HO5 | 1HO05 1HO05 1HO04 1HO5 | 1HO05
YoY YoY YoY
Avg. Daily
Traffic (*000) 188 223 +18% 45 62 +36% 16 233 301 +29%
T IHE FIHIT
(‘000)
Avg. Daily
Revenue 6.88 7.92 | +15% | 0.72 0.96 | +33% 0.24 7.60 0.12 +20%
(RMB’M)




Revenue per km - Ph 1 West vs GS
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@ Ph | West’'s revenue per km exceeds GS in the first year of operation

TEERERVELE o [REIE R e v

GS Ph | West
Toll Revenue in 18t year of 544 85*
operation (Rmb’'m)
Length (km) 122.8 14.7
Revenue/km (Rmb’'m) 4.4 5.8

* annualised



Group Results & B! ¥ 7§

Six months ended
HK$'M %r’[ EIIE'JI?M) 31.12.03 | 31.12.04 % Change
Net toll revenue y5EEHY]* * 617 741 20%
Other revenue &I 9%+ 43 56
Total Revenue ¥ 660 797 21%
Opex §HEi] 4" | 97)| (119
Depn & amortn exp $T &, #Ei]VH | (113) (130)
EBIT BF|EUBTERRSH] 451 548 22%
Finance costs f135555 % (76) (91)
Deferred tax expenses Y&y [ ¥ (6) (17)
Minority Interest “DEHC R AL (8) (9)
Net profit ySE#[|D 361 431 19%
Operating margin 5% & v EFEE) 91.3% 91.5%
EBITDA/Interest F[| £ ? ol 7.4x 7.4x

Notes: (1) Net profit = core earnings ¥i&7#|| = £~ %77
(2) EBITDA / net toll revenue [ FEL ~ BIF ~ 7 W 17|



HK$Million

Group Net Profit & B8 35 ||
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533

361
242

431 T19%

FY02/03 FY03/04

FY04/05

B Interim Result ended 31-Dec

O Annual Result ended 30-Jun




Major New Projects

New Projects Description Total Inv.
Phase Il West Shunde — Zhongshan Rmb4.9b
expressway of approx. _
(HHI: 50%) 46km (Equity/Debt: 35%/65%)
Phase Ill West Zhongshan — Zhuhai Estimated Rmb3.6b
expressway, routing not _
(HHl 50%) confirmed yet (EqU|ty/Debt 35%/65%)

GS Expansion
(HHI: 50%)

Expands from current dual
3todual 5

Approx. Rmb7b
(Equity/Debt: 0%/100%)

HK-Zhuhai-Macau
Bridge

(HHI: estimated 50%)

Proposed 29km bridge
linking Hong Kong, Zhuhali
& Macau

Estimated Rmb15hb

(Estimated Equity/Debt:
35%/65%)




Future Projects [ i=fE !
Phase 11 West (subject to govt. approval) fiaE 11 # (5 FI R TR )

Legend:
s HHI's Expressway (In operation}
w— Phase 1| VWest buing developed by HHI
wesss Phase lIl West being developed by HHI
Other expressways (in oparation)
Other axpressways (Under constructon)

Main roads / Class 1 highways (In operaton) Nowe
Main roads / Class 1 highways (Under construction) Bty o Pou % Guangzhou-Huizhou
it Kowloon-Canton Raibway Almort M mationg :uﬂl’lﬂﬂ "

Gaoming
Heshan Shunde 105
w
# Jiangmen
Xinhui Jiangzhong Express=Y

Phase Il
West

Phase Iil# Zhongshan

West_,!

Humen Port

Nansha Port

Project Description “EIE 'R

JV Partner:
FlEs

Total investment:

ARFEY:

Construction:

BT A

Completion time:

F R

* All subject to govt. approval

Shunde - Zhongshan

"R — 1|

approx. 46 km

346 T El

Same as GS Superhighway
1?’??31 B BE AR
Rmb4.9 billion (35% equity,

HHI & PRC partner each to
contribute RMB857.5 million)

DJfFjC49|E37w (35% EBIEHN
TR AL B R Y
Wy & il F [l * :\J/T”JCB 575[%1
)

Expected to start in 2005
VHIART 20055+ L]

Approx. 3 years

;4%?%33

| R




Future Projects #]fl iEE ! FiME
Phase 111 West (subject to govt. approval) FiE 111 # CR&S /R

— Project Description
e HHI's Exprossway (In opacation) East m@*‘“ﬂ e :EE I%EI

=— Phase || Wes! baing developed by HHI
wsss Phase |l West being developed by HHI
Other expresaways (In operation)

COncouaman i sisobe,_ Route: Zhongshan - Zhuhai
e R iU
Length: Routing not confirmed yet
Gaoming
Shunde ) :'%; @ : l;l54 1§5\E {iﬁ T‘é(r E{ i
Heshan
JV Partner: Same as GS Superhighway
Nansha Port
i Fi =i SR 2 AT
w®
§ Heedmen Total investment: Rmb3.6 billion (35% equity,
Xinhui Jiangzhong ExpressWey 1. HHI & PRC partner each to

contribute RMB630 million)
Phase Ili
BT " SUHSBIE (35% HLE

ﬁﬁﬂﬁﬂ@%E@BWﬂ
= \ Zhuh:l AR ﬁ EILLI ey b }J,TC,"SJEG:S[':@%_)
weslof“w‘
Macau * All subject to govt. approval

Macau Airport

CLldiEiE
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Future Projects [ fE !
GS Expansion %ﬁ,i%éﬁsjiajfﬁ%%ﬁﬁi it
Project Description
Total estimated investment: Approx. Rmb 7 billion

Length: 99.35 km

Estimated Cost/km: Rmb70 million

No. of lanes: Dual 3 expands to Dual 5
Financing: 100% debt

Construction time: 3 years

Max traffic capacity: Expands from current 400K to 600K

(Av. Daily traffic)

Source: Company
11
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Supplementary Info (Analyst Meeting)
7 BT

@ Group Results & E5G

@ GS Superhighway %ﬂ%ﬁﬁgji R

@ ESW Ring Road iy =Bl - 5

@ Phase | West s 1Y
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Consolidated Balance Sheet Highlights “"I
%# ok Bl fiA R

30.6.04 31.12.04 30.6.04 31.12.04
HK$'M HK$'M HK$'M HK$'M
Bank balances and cash @ 706 1,684 Prop. Share of JV debt® 5,719 5,623
BT IS O HE) AT O
JV Bank loans FA‘ Pl el 4,786 4,706
Bond investments f?ﬁ?j Y 1,757 934  Other debt *! f*‘ﬁ@i%’% 033 917
Other payables & Ml 439 473
Pl RO DR
Property & equipment 9,678 9,584
P Bl%ﬁﬁj Total liabilities and Ml 6,158 6,096
Others Xl {4 3,197 3,155 AEl Eﬂv DI i
Total assets Y& HHAE 15,338 15,357 Shareholders’ equity J&pfEzs 9,180 9,261
Debt Ratios g1ffiF=k 30.6.04 31.12.04
Total debt / total assets [Fi55REE A= vk EE 37% 37%
Net debt ) / total equity 75 [’Eﬁ%’*ﬁﬁla’ﬁ(“') b Lo b7 ARV B 55% 42%
Net debt @ less bond inv. / total equity %1 {fiF55REEE N i 55 $0e Y5 TR Al 35% 32%

Notes: (1) Included pledged bank deposits $413M (31.12.04) and $319M (30.6.04) ‘[J?ﬁ}*ﬁﬁ 'Ei{’?"ri«'ﬁ?%’rfﬁff4.l3]’?§ﬁ (31.12.04)73’/?%Ffﬁ3J‘3.19]'?55m (30.6.04)
(2) Majority of the debt has long maturity of over 5 years {5 %‘i_%ﬂS?F LENE ST
(3) HHI's proportionate share of joint venture’s debts ,ﬁl S RERLEH B P ”[ i 4 @?m
(4) Net debt refers to total debt less pledged bank dep05|ts bank balances and cash i’ ﬁﬁlﬁ’fﬁ# AL SR/, LR e l?‘? Y
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GS Superhighway - Avg. Daily Traffic

. 1H04  1HOS
No. of Vehicle Avg. Daily Traffic 188K 223K 1 18%
(*000)
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GS Superhighway - Avg. Daily Toll Revenue

RMB '000
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0

Avg Daily Toll Rev  6.88m 7.92m  1T15%

Toll revenue exceeded Rmb10m on
30 Apr 04 & 30 Sep 04
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GS Superhighway - Traffic by Class
PO B - FOHIRL  h
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ESW Ring Road - Avg. Daily Traffic

1HO4 1HO5

No. of Avg Daily Traffic 45K 62K 136%

vehicle(‘000)
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ESW Ring Road - Avg. Daily Toll Revenue

1H04 1HO05
Avg Daily Toll Rev 721k 960k T 33%
RMB '000
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ESW Ring Road - Traffic by Class

T R B - BRI o
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Phase | West - Avg. Daily Traffic

No. of
vehicle(‘000)
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Phase | West - Avg. Daily Toll Revenue

1HO04
Avg Daily Toll Rev -
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Phase | West - Traffic by Class
PRI - HREHIR 2 H

100%
90% -
80% -
70% -

) Class 5
00% - Class 4
50% - M Class 3
40% - " Class 2
30% M Class 1

-
20% -
10% -

0% -

Jun 04 Sep 04 Dec 04 1HO5

23



~ End ~



