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Group Message
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@ Strong, solid financial health
TR I

@ Poised to grow with the Pearl River Delta
BT S P

@ Quality future projects will enhance
shareholder value
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Financial Highlights %5k

—)
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6 months ended
HK$'M 31.12.04 31.12.05 % Change
Net toll revenue
e 741 860 +16%
Net profit attr. to equity
holders of the Co. 430 564 +31%
2 FRN s E A
EPS (HK cents) +310
SUREF] G ) 14.9 19.5 31%
DPS (HK cents) +190
AL R 1) 10.25 11.5 12%

@ Total average daily traffic rose 22% to 366K

&

IS E U BT 22% = 36.6Fy AL

HHI's net cash on hand HK$2.5 billion
ﬁﬁ?%ﬂ@ﬂ%ﬁ%%ﬁfﬁﬁﬁé

Interest coverage improved to 6.9x from 6.6x (31.12.04)
FIRBE LS 126,67 (004 127311 o3 6.9



Operation Highlights

FraEi el

@ Aggregate average daily toll revenue for Jul-Dec 2005 of the Group’s 3 toll
expressways exceeded RMB10M

/mE§$%2005?F7 12Fjﬁﬂ JFlﬁfE[ﬁjmﬁé H;fxié Iy ktﬂTﬁq¢OOOF%§L

B ST

GS RR Ph | West Total
B0 PR B R RS AR
1HO5 | 1HO06 % 1HO5 | 1HO6 % 1HO5 | 1HO6 % 1HO5 | 1HO06 %
chng chng chng chng
Avg. Daily
Traffic (‘000) 223 260 | +17% 62 84 +36% 16 22 +38% | 301 366 +22%
T [
("000)
Avg. Daily
Revenue 7,924 | 8,668 | +9% 960 1,160 | +21% | 244 327 | +34% | 9,128 | 10,155 | +11%
(RMB’000)
T 455 pIEE
[ (4 S
_rﬁ)




Group Results &y
HK$'M ?%Fifﬁ‘(?ﬁi)
Net toll revenue 3254
Exchange gain [ i 27 7|
Other revenue &l 4%
Total Revenue )% *
Opex FriEif'sH|
Depn & amortn exp F7&, = #EAFYH |
EBIT [&H]EL R ATEEISF]
Finance costs |73555Y 4
Tax expenses ALFif L
Net Profit ¥¥&#]

Attributable to:
Minority Interests “DE7HLFL Tfé\[’ﬁ]éfﬁﬁﬂj
Equity holders of the Co. ** ﬁjﬁ&ﬁJ%[’F’ﬁé‘f}?ﬁ‘ﬂJ

Operating margin (excl. exchange gain)(l)
A FVRIEFIECT SR iR
EBITDA/Interest (X) || fl a2 (ff’,)

6 months ended
31.12.04 31.12.05 % Change
741 860 16%
- 97
68 88
809 1,044 29%
(119) (122)
(130) (153)
561 769 37%
(104) (134)
a7 (61)
439 574
9 11
430 564 31%
439 574
93% 96%
6.6 6.9

Note: (1) EBITDA (excl exchange gain)/ net toll revenue [& |1 ~ FRZFT ~ 77 g7~ JE 0 bis 5T 2 F[FiREF] A9 EgH s



Net Profit Attributable to Equity Holders of the Co.
2 FlTE RN RN

HK$Million
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B Interim Result ended 31-Dec

O Annual Result ended 30-Jun




Group Dividend History & &gzl

E Target 75% dividend payout ratio [ 'YFEISk 75%

HK cents/share @ Interim Dividend
30.0

250 - 22 5

200 -

12.50
15.0 -

10.0 -

50

0.0

O Final Dividend

23.0

12.75

FY03/04

FY04/05

FY05/06




Major New Projects = EiF=fE!

Projects FIE!

Description skt

Estimated Total Inv. ffFH#eEY

Phase Il West ?{,%FE‘IZ’:EHF—IEJ
(HHI: 50%)

Shunde — Zhongshan
expressway of approx. 46km

] fol %> H lp [,%’446} El Fﬁj[‘g{lﬁ; Hg

Rmb4.9b
(Equity/Debt: 35%/65%)

b9 (I /(5 359%/65%)

Phase Ill West % 3| A1)
(HHI: 50%)

Zhongshan — Zhuhai expressway,
routing not confirmed yet

T2 20 sl B, B

Estimated Rmb3.6b
(Equity/Debt: 35%/65%)

S0 - NG (I 5 35%/65%)

GS Expansion ?ﬁﬂ%ﬁﬁqﬁ%ﬁ%
(HHI: 50%)

Expands from current dual 3 to
dual 5

P S 3R S g

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

i % SBT0ME A CIE R /5 0%/100%)

Targeted Projects [ &:fif!

Projects ZfIE!

Description &kt

Estimated Total Inv. ffZ%Y

HK-Zhuhai-Macau Bridge
HESF IR
(HHI: estimated 50%)

Proposed 29km bridge linking
Hong Kong, Zhuhai & Macau

(20 R 38, S
¥

Depends on scope of project

I




Major Projects Plan = g 15H5]

Total

e Bl nterest| EQUIY HHI's Estimated HHI's Estimated Equity

2 E{TEIE' J investment égs required | Equity Required Required (HK$'M)

- ETY TRET LB 8 | HHIV A [F BT
Rmb'm % % HK$' M* FYO6 FYO7 FYO8 FYO09

Phaswe‘ll West 4,900 50% 35% 824

’?[3{:? I;@:H,EF‘J

Phase Ill West | 3 600 | so% | 35% 605

B KT ETITY

GS expansion 7,000 50%# | 0% -

K

Total A 15,500 1,429 | 247 511 489 182

* Based on exchange rate of Rmbl = HK$0.961

# HHI's interest in GS: 50% first 10 yrs, 48% next 10 yrs, 45% final 10 yrs

Sufficient funding for new projects from: &% plev& s F=pf .

1. netcash $2.5 billion on hand = PEAHL & ARSI

|

2. operating cash inflow of over HK$1 billion per year & & AP0 FHEH £
- Annual net cash reserve of approx. HK$300m in the past 2 years on average

S 25 YA AT S %L—}iﬁf‘?ﬁ fEe

|

3. HKS$3.6 billion 5-year syndicated bank loan facility - no need to draw for above projects
E R RBT ] R R TRMPB6 (R 5 SRR €T



Positive Impact from Renminbi Appreciation
FAFTA R IR

@ 71% of total loans are in non-RMB
,%“:lé’*il’ﬁ ENT1% 5L L?df['*?jf
@ Revenue in RMB but majority of loans in non-RMB

ot N SRR B £ RIERIE N

Breakdown of Total Loans By Currency

RMB 29%

USD 71%

As at 31 Dec 2005
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~ Presentation End ~
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Supplementary Info (Analyst Meeting)

@ Group Results

@ GS Superhighway
@ ESW Ring Road

@ Phase | West

@ Future Projects
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Consolidated Balance Sheet Highlights

30.6.05 31.12.05 30.6.05 31.12.05
HK$'M HK$'M HK$'M HK$'M
Bank balances and cash ® 2,059 2,959 Prop. Share of JV debt © 5,399 5,354 @
JV Bank loans 4,701 4,642
Bond investments 738 0 Other debt 697 712
Other payables 428 469
Property & equipment 9,489 9,545
Total liabilities 5,826 5,823
Other assets 3,108 3,141
Equity attr. to
shareholders of Co. 9,535 9,785
Total assets 15,394 15,645 Minority interests 33 37
30.6.05 31.12.05
Total debt / total assets 35% 34%
Net debt ¥/ equity attributable to shareholders of Co. 35% 24%
Net debt “ less bond inv. / equity attributable to shareholders of Co. 27% 24%

Notes: (1) Included pledged bank deposits $473M (31.12.05) and $334M (30.6.05)
(2) Majority of the debt has long maturity of over 5 years
(3) HHI's proportionate share of joint venture’s debts
(4) Net debt refers to total debt less pledged bank deposits, bank balances and cash

13



GS Superhighway — Avg. Dalily Traffic

1HOS 1HO6

No. of Vehicle Avg. Daily Traffic 223K 260K 1T 17%
(*000)
280 -
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oo \/\/\/ 2001
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* Chinese New Year in 2006 started on 29 Jan 2006 (2005: started on 9 Feb 2005)
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GS Superhighway — Avg. Daily Toll Revenue

1HO5 1HO6
RMB '000 Avg Daily Toll Rev 7,924K 8,668K T9%
10,000 -
9,000 - —#—2006
] —= 2005
8,000 - 2004
7,000 - — __— | T—2008
- 2002
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f000 | o —— ——— ——— 2000
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——
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* Chinese New Year in 2006 started on 29 Jan 2006 (2005: started on 9 Feb 2005) 15



GS Superhighway — Traffic by Class
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ESW Ring Road — Avg. Dalily Traffic

.y 1H05  1HO06
No. of vehicle(*000) Avg Daily Traffic 62k 84k 136%
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90 . o .~ | ——2006
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* Chinese New Year in 2006 started on 29 Jan 2006 (2005: started on 9 Feb 2005)

17



ESW Ring Road — Avg. Daily Toll Revenue

RMB 000
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ESW Ring Road — Traffic by Class
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Phase | West — Avg. Daily Traffic

No. of vehicle(*000)

1HOS5

1HO6
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Phase | West — Avg. Daily Toll Revenue

1HO5
244k

1HO6
327k

. ~  —

RMB'000
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Phase | West — Traffic by Class
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Future Projects HIRE
Phase Il West

Legend:
= HH's Exprossway (In opemtion)
== Phasa Il Wast baing developad by HHI
..... Phasa Ill Wes! being developed by HHI
Oiher expressways {In aperation)
Other expressways (Under consinuction)
Main roads / Class 1 highways (In oparation)
Main roads / Class 1 highways (Under construction)
=ttt Kowloan-Canton Railway

et et E Project Description

Route: Shunde - Zhongshan

S
%0

%
Huanan
w:;e | Expressway @’gp

Phase | (R
W \“@ PRy % Xinsha Port

Humen Port

g Length: approx. 46 km

Gaoming

Shunde

JV Partner: Same as GS
Superhighway

Heshan Shunde 105

Phase Il
West

Nansha Port
57

W

# Jiangmen

Total investment: Rmb4.9 billion (35%
Xinhui Jiangzhong Express® J g equity, HHI & PRC

o Zﬁongshan

partner each to
| contribute RMB857.5
g"-.anm mi”ion)
=-'West
i..,_' Zggr;:ai
e T S Construction: Started in Dec 2005
wgg\ﬁ“cou‘a '0= f
T e
Completion time:  Approx. 3 years
Macau Airport

23



Future Projects

Phase 111 West (subject to govt. approval)

Legend:
w— HHI'a Exprassway (In oparalion)
== Phasn Il Wos1 boing doveloped by HHI
«+= s+ Phasa Ill West boing dovolaped by HHI
Othar exprossways (In aparation)
Other expressways (Under construction)
Main roacs | Class 1 highways (In opéraion)
Main roads ! Class 1 highways (Under construction)
- Kowloon-Canton Railway

Phase | huanah

Phase |

o
.ﬂ“\ Panyu

Gaoming
Shunde
Heshan Shunde 105
W
# Jiangmen
Xinhui Jiangzhong Expressi® J @
A £ wau‘wa‘!
\estem O

Exprassway

%L <
Xinsha Port

Humen Port

o Zﬁongshan

:,
“
%
%, | Phase IIl
#| West
13
'l

Zhuhai
SEL

Macau
SAR.

Macau Alrport

"“"""
ﬁi\|

Dongguan

Project Description

Route: Zhongshan - Zhuhai

Length: Routing not confirmed

yet

Same as GS
Superhighway

JV Partner:

Total investment: Rmb3.6 billion (35%
equity, HHI & PRC
partner each to
contribute RMB630

million)

* All subject to govt. approval

24



Future Projects
GS Expansion

- Currently under study

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. Dally traffic)

25



~ End ~
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