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LI E Key Messages

—

—_ZzF— £4E 1H 2019
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> ZRRERESERRBRAPFEAERERFER - BERERSGHER
FiEE EF30%E A KH#9,6008 T

Driven by continuous growth in GZW'’s net toll revenue and traffic, its net
profit increased by 3026 YoY to RMB96 million (Bay Area Dev’s share)

r BRRBEZIES AR TR TR - BERWAFEFRAEERD
Due to the impact of traffic diversion and construction works in progress,
GS’s net toll revenue and net profit decreased YoY

> FREEFRAZENR R2%ZEAREI.0MEIT - TEZEINE RSB
The Group’s net profit increased by 2206 YoY to RMB303 million, mostly
benefiting from the decrease in exchange loss

> TAHIFEE S B AREN20205F ] FiR I BERRIRTHRERS
GZ West JV is expected to distribute dividend in cash to Bay Area Dev
starting from 2020
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Key Messages
—E— £4E 1H 2019

LI

> AR R Ek A RH9.87 » REEMEE T LIER 2F100%HIRER B R
Interim dividend is RMB9.8 cents per share, and the Group believes that
its target payout ratio of 10026 on a full-year basis is sustainable

> NELBEHNEERRS " IR EEREARATE
Company name was changed to “Shenzhen Investment Holdings Bay
Area Development Company Limited” during the period

> 122019526 H - HERNAFERHFRA TR SEIERER - BURRS
LR TR BRI R ETTH

In June 2019, a strategic cooperation framework agreement was entered
with China Vanke Co., Ltd. in relation to the intensive development and

utilization study of the land along the GS route



B HE Key Messages
XK EZ Upcoming

» B DIERHE24EET100%) B AR B EE=
100%0 dividend payout target (full-year basis) sustainable
- TEHA2019EEZR S B RO AREEITRE

Expect ~RMB600m dividend from GS JV in 2019
- EHRESSE AR B RREE2020EMBREK S TEERE

GZ West JV targets to distribute dividend to Bay Area Dev starting 2020 the earliest

» (BARKBEZESAINE) &8 M  BEXRRENEXREESREARBZE
RARBEHE
Outline Development Plan for Guangdong-Hong Kong-Macao Greater Bay

Area has been promulgated, GS and GZW will benefit from the Bay Area
development in the long term

> WER T BUNTEE NI B E ARE - RESE AR TUWE RS

GS JV can receive cash compensation if the government confirms to change
land use planning of Xintang interchange

» HRFSEARNSFBHANRASRAR SR ey RUETERET » 2
FHERFE TGRSR R EERRESE
Exploring the development mode of land along the GS with GS JV partner to

strive for the opportunities of integrated development and realisation of
land value




W E Results Highlights

BE6H30H ILAEA 20 |2 ) TR FR
For the six months ended 30-Jun RMB'm | RMB'm Major reasons for change

s B EES B BT R E R TR T
N HEL G et P 2
/%Egg['{ﬁ)\ 1’040 1,038 -0% Eﬁj{ﬂ/ 2 Et/ﬂ*ﬁ%%qﬁ)\ \L 4% jﬁ:}\EmG-gl{,u
Net toll revenue e

o PHERIFRSERULA Y 7% 2 N RHE3.47{E T

WE R EANBERAE ~ BIH - 78 KRR A

EBITDA of toll expressways 938 920 -2%
« EEFREA | 10% EARE236[/T 0 £ E
WEEHEARF T 335 332 1% AXBEIRERBRA | REEERH 1
Net profit of toll expressways s EERFEEIF A 1 30% 2 A R 9,6005 T
» REEBEWA t RFIEZH
AT BHFES o FIEUTA
Corporate results (8) (18) n/a o —fERATEE A RITE ¢
PN RN, SEEl O i
Profit before net exchange gain/loss 327 314 4%
AEREEMEE
Net exchange loss/gain (25) (7) n/a
A E] R FEAL AR A 297 303 +204

Profit attributable to owners of the Company
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		截至6月30日止六個月
For the six months ended 30-Jun		2018		2019		%		主要變動原因
Major reasons for change

				RMB'm		RMB'm

		淨路費收入
Net toll revenue		1,040		1,038		-0%		•
 
 
•		廣深受到沿綫周邊道路交通分流持續及工程施工的影響，因此淨路費收入↓4% 至人民幣6.91億元
西綫淨路費收入↑7% 至人民幣3.47億元

		收費高速公路除利息、稅項、折舊及攤銷前溢利
EBITDA of toll expressways		938		920		-2%

		收費高速公路淨溢利
Net profit of toll expressways		335		332		-1%		•
    •		廣深淨溢利↓10% 至人民幣2.36億元，主要因交通分流使路費收入↓及養護費用↑
廣珠西綫淨溢利↑30% 至人民幣9,600萬元，因路費收入↑及利息支出↓

		公司層面業績
Corporate results		(8)		(18)		n/a		•
 •		利息收入↓
一般及行政費用及折舊↑

		未計及淨匯兌虧損的溢利
Profit before net exchange gain/loss		327		314		-4%

		淨匯兌虧損/收益
Net exchange loss/gain		(25)		(7)		n/a

		公司股東應佔溢利
Profit attributable to owners of the Company		297		303		+2%






B EHE Dividend Highlights

20184 F4E 20196F FH4E | sm
2H 2018 1H 2019 % change

i RMB cents 9.87 0.84 -0%
EPS

LT \
5 TR RMB cents A&/ n/a 9.80

i . e N1

ors e e FaEf na 10971394

NE#E5y 9.90 ]
ERRERKR RMB cents '
DPS - Final S]]

A 11.615472 _

T
TR BRI RE R B RMB cents - -
DPS - Special Final S

HKD cents B B

ANE#ES
ERasTERE RMB cents 9.90 9.80
oPs - Tod fffmj 11.615472 10.971394

cents

N1 - PR A ¥ 1= 5#$1.11953 . Exchange rate RMB ¥ 1=HK$1.11953

B DARREIRKE @ WREDA REEGER DA R G S BT SRR S R SR
Declared dividend in RMB, with the option to receive dividends in RMB or HKD or
combination of RMB and HKD

L
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								2018年下半年
2H 2018		2019年上半年
1H 2019		變動%
% change		HKD (cents)				% change
變動(%)

														2011		2012

				每股溢利
EPS		RMB cents		9.87		9.84		-0%		19.28		0.00		+0%

				每股中期股息
DPS - Interim		人民幣分
RMB cents		不適用 n/a		9.80				18.00

						港幣仙
HKD cents		不適用 n/a		10.971394

		N1: Based on PBOC exchange rate RMB1 = HK$1.xxx (8 Jan 2019)

				每股末期股息
DPS - Final		人民幣分
RMB cents		9.90		-				18.00

						港幣仙
HKD cents		11.615472		-

				每股特別末期股息
DPS - Special Final		人民幣分
RMB cents		-		-				18.00

						港幣仙
HKD cents		-		-

				每股合計股息
DPS - Total		人民幣分
RMB cents		9.90		9.80				18.00

						港幣仙
HKD cents		11.615472		10.971394

				N1：按匯率人民幣￥1=港幣$1.11953；Exchange rate RMB￥1=HK$1.11953
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18 % 35 R HOYR B 4D 8% Bay Area Dev’s Dividend History ~

¥ 5 3% 2 B B Bay Area Dev Dividend

(BEI N ¥ 41) (RMB cent per share)

%0 r %% R 5K BAR% B Special Final Dividend
K HipE & Final Dividend
40 = 1 iR B Interim Dividend
30
EHERENEEL 67 ANEER2y ANE#RI3Z AKEBEYS ANEHE98,
Regular: RMB16.6 RMB20.2 RMB21.3 RMB9.9 RMB9.8
20 | 40.0
9.7
11.6
10
9.9
0
2015/16 2016/17 2017/18 20184E | 4F  20194F E 4
FE FE FE 2H 2018 1H 2019
HHIRE R " " "
Regular Dividend 100% 100% 100% 100% 100%

Payout Ratio

N1: JRE LFAF1 R4 E Payout ratio excluded special dividend 7
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				2015/16
             年度		2016/17
  年度		2017/18
 年度		2018年下半年
2H 2018		2019年上半年
1H 2019

		常規派息比率
Regular Dividend Payout Ratio		100%		100%		100%		100%		100%

												2970.478283

				FY03/04						FY04/05				FY05/06				FY06/07				FY07/08						FY08/09						FY09/10						FY10/11						FY12						FY13						FY14						2014/15						2015/16						2016/17						2017/18						2nd half 2018						1H 2019

		中期股息 Interim Dividend				10.00				10.25				11.50				15.00				17.00						17.00						17.00						16.00						18.00						10.00						9.80						8.40						8.40						8.60						11.60												9.80								Interim Dividend

		末期股息 Final Dividend				12.50				12.75				17.00				20.00				13.00						18.00						15.00						18.00						16.00						9.00						8.10						8.40						8.20						11.60						9.70						9.90														Final Dividend

		Special Interim Dividend																						7.0																																																																														Special Interim Dividend

		Extraordinary Special Interim Dividend																												84.0																																																																								Extraordinary Special Interim Dividend

		特別末期股息 Special Final Dividend																						28																														10												18						40						10						10																		Special Final Dividend
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人民幣9.9分
RMB9.9

人民幣9.8分
RMB9.8

常規派息:
Regular:

人民幣16.6分
RMB16.6

人民幣20.2分
RMB20.2

人民幣21.3分
RMB21.3

中期股息 Interim Dividend

末期股息 Final Dividend

特別末期股息 Special Final Dividend
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BIREIE AR GS Superhighway m~
n LA - BBE 5 - BB R TR - SRS R

Opening of nearby roads further improves connectivity, leading to partial change in travelling path and continuing traffic diversion

B IR RRURRR R R PR E TR - 1 ERYIBROR SR T ER RN E TR - BRI e

Closure of some lanes for maintenance along Xintang-Machong section and SZ & DG landscape works brought temporary impacts

GS - H¥E & W\ Average Daily Toll Revenue » A FFEFRIE Including tax
N (F7t) (RMB '000) 1H 2018 1H2019  YoY jRiEss®)

10,500 9,065 8,733 -4%

10,000 Q (5] 7Y
9,500 f —0
9,000 @—-2017
8,500 ——2018
8,000 —e—2019
7,500
7,000
6,500 . .

6.000 . . . * One m?re toll-free dlay for Laboulr Day holldayl in 2019 comlpared to 201? (2019: 1-4 !Vlay; 2018: 2? Apr-1 May)l
—R —H =H A HA ~A x| AN JL.A +A +—A +=A
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
S I N ; ;
GS — H¥#r &L ERE Average Daily FLE Traffic # 4 T BB Excludes tolLfree traffc
LYK (TH#) (No. of vehicles '000) 1H 2018 1H2019  YoY jHE®E)

115 101 98 -3%

110 —\ ol ] d

105 ].f-'

100 \ 7/ 92017
95 \ / -—9—2018
a0 —

-—9=2019
e N
80
75
70 * One more toll-free day for Labour Day holiday in 2019 compared to 2018 (2019: 1 - 4 May; 2018: 29 Apr - 1 May)

—A —A =H usy=] #HA AH tAH NA LA +A +—H +=H
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 8



EER VA R IE A B GZ West Superhighway m~

B FU—BRAREERTHERE_Z—/FERE - REFRNER - MEEREEFE L
Truck restriction measures on Foshan Ring Road ended by end 2018, stimulation faded out and growth rate drew back
B EREARKEDAREE - EFEREREREGE R - FFESFEREN &
HZM Bridge and Nansha Bridge opening facilitate traffic to and fro GZW, continuously adding impetus to traffic growth
GZW — BB & U\ Average Daily Toll Revenue * A 3557 Including tax
A EH(T-7t) (RMB "000) 1H 2018 1H2019  YoY jFiE#EH)
5.000 3,678 3,952 +7%
4,500 /_7—.—
@-2017
4,000 ? L
—8—2018
3,500 -+ —8—2019
3,000 9
3 i v
2 500 v * One more toll-free day for Labour Day holiday in 2019 compared to 2018 (2019: 1 - 4 May; 2018: 29 Apr - 1 May)
’ —A —A =R mA %A AH £H AR KA +B  +—A +=A
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
A 3 - -
GZW - BB ERE Average Daily FLE Traffic # # Dt KAl Hi & Excludes toll-free traffic
LYK (TH#) (No. of vehicles '000) 1H 2018 1H2019  YoY PHE®E)
65 51 56 +10%
[¥] p
55 ° \ / P @-2017
50 —9—2018
4 —9—2019
45
40 2
35 * One more toll-free day for Labour Day holiday in 2019 compared to 2018 (2019: 1 - 4 May; 2018: 29 Apr - 1 May)
—A =R = mA AR AH tH J\H LA +A +—H +=H
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Latest progress in toll road industry policies ¢

B S B a8 ST R A B B

Removal of expressway toll stations at provincial boundaries nationwide

*

SEREEH: 20194F)K
Completion time: end of 2019

AR EARS: W E S O — kR E > #ATBE B Bl &

Toll mode adjustment: one-time collection at exit = segmental collection on route

REETAMEEKRECETC ) EHEH: >90%
Raising ETC usage rate: >90%

BB HETERE > RERKHE
Tolling basis for trucks: toll-by-weight - toll-by-vehicle-type

BE: BRRSREMATRER, RIABTAE

Impact: reduce demand for staff at stations in the long term and enhance traffic efficiency

10
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Latest progress in toll road industry policies (Con't)

B ETCHEfTEEETE ETC toll discounts adjustment

& EMEFERME: 20194E7H1H

Implementation time: 1 Jul 2019

& IHHI: 2% D> 5%
Discounts: 2% = 5%

& BEREEKBEERAZRE2019F LYFEETCRIT EESERMMBE BB : 4 45%
GS & GZW ETC card toll revenue share of total toll revenue in 1H 2019: about 45%

20194 b A4F R B ST T R
Toll revenue by payment method in 1H 2019

——— ETCEIRA

ETC card revenue
(45%)

BEWN K HAh

Cash revenue and
others (55%)



W B A BT RBURSGHT B & (3) ™

Latest progress in toll road industry policies (Con't)

TR (e E A BRERERIEAT BB R

New “Vehicle Classification of the Toll for Highway”

*

BN BHE. BEZH, FHERERE

Vehicle classification: passenger vehicle, goods vehicle, and adding special motor vehicle

ZHEEREERZ NG, SOANRHEH2EHEABRAIEE, HiZEEFAIS

Passenger vehicle is classified by approved passenger number. 8-9 ppl passenger vehicles are
reclassified as Class 1 from Class 2 while other passenger vehicles remain unchanged

BERBEFEREREE. ERMRASHEERED S

Trucks and special motor vehicles are classified by total number of axles, vehicle length and
max. authorised total weight

FRIR K Fu#820194F P F 2R BB B I ANAG AR BN : &Y 1%, TEEARL S5

GS & GZW Class 2 passenger vehicle toll revenue share of total toll revenue in 1H 2019:
about 1%, minimal impact is expected

FHE A R A AR YES R 20204F LA B, EBERRHFAM

Tariff standard under new vehicle classification will be effective since January 2020 and details
are to be announced

12



BRI ZRRE

Development opportunities in Guangdong-Hong Kong-Macao Greater Bay Area

(BARRNBEZEAEEE) NHERANBEASTARTRERNVZRMNE - ATHRKRERISERRINABE N ERE I

&iEL ol S

Promulgation of the Outline Plan brings wide-ranging business opportunities for industries in the region. The Company’s future

development strategies focuses on the infrastructure and correlated businesses within the Bay Area

ABEEERERS) - 2018 A4 ERERT A RILERIT - HEHRY 5.68F 7 R » AD47,1008 A

Strong economic base, 2018 GDP was near RMB11 trillion, area around 56,000 km? with a population about 71 million

ABERBERVIARF /HENEERANSRES - FRENEEEFER T SRHTEE - SRR T RFERRE

Establish an economy and growth model that focused on innovation in the long term, foster flow of resources and market

communications, support sustainable business development

BB IE - Guangdong-Hong Kong-Macao Greater Bay Area*

20184714 MG (BT A FRH) GDP in 2018 (RMB in billion)

& M s 827.9 410.3
R Guangzhou a B (+6.0%)
Zhaoging 2,285..99 ° Dongguan(+7.4%) OHtiizhou
2202 »° (+6.2%)
(+6.6%) w11, Foshan
?:\z:g%) IGS Superhighwayl BIREEA R
2,422.2
Eg%g | GZ West Superhighway | Bl (+7.6%)
REEE 2900 N I Sheg\zhen

(+7.8% iangmen
th

i 2,398.0

Zhongshan oHong Kong (+3.0%)

+5.9% HE . N

( ) Zhuhal/oo Bridge H5THUKH
291.5  Macadmspy
(+8.0%) 360.3

(+4.7%)

* HIE TV ITIEE . EPTHFATECE . BN IR HAE K B Al i, EERITFT

* Include HKSAR, Macao SAR, Guangzhou, Shenzhen, Zhuhai, Dongguan, Huizhou, Zhongshan, Foshan, Zhaoging and Jiangmen

B A RGBT s B3 e TR T B 5 T B2 25 e

Data Source: Statistics Bureau of Guangdong Province, HKSAR Census and Statistics Department, Government of Macao SAR Statistics and Census Service

13
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Change of land use planning on GS Superhighway’s Xintang interchange .
s e siizRe, © BTIEALAL Xintang interchange
T A
GS Superhighway )% ﬁ%ﬁé\\%
P A B
%Eﬁﬁi—th.ﬁé RI23EF K
N =y A v 823
o A il R R
e Land 182
g‘iggg aunai Total Area: ~230k sgm .
FRUIGHAR GFA: ~690k sqm i TS (hER)
a LERNYERRE

AU : M R S IR ) 2 R A

Source_: Quangthu Land Resources and Planning
B OTHIESRE - MEARENEE - BURKER ARSI RARSE AR RS Commission website
Consultation has ended, if the plan is implemented, GS JV can receive cash compensation from the government

B ERSEARSRI22.8NE - BERRER F4Y28,0008 (R14Y1,8008 - 755K) - HoETE1I3HYEE K A B S I A - =
BEH T BUNBTSC B S RISt iR - DABC &3t 05 BURSET RIS T A ]
The 122.8 km-long GS Superhighway, with approximately 28,000 mu of acquired land for road construction purpose (or ~18 million sq.
metres), has several interchanges with similar design and land scope as Xintang interchange. These interchanges can be studied for land
use change by local governments to facilitate new urban planning

B AAFEEEEREAKERARAE(ERSEEEN SRR ) B ERS B ARHTEILA 43 RO R AN T a3 REUEITERET - DIFE
HEGFE TSRS E 5 R E RIS - 0T EEEHT BUT R — (SR T AR T &
The Company is currently exploring the development mode of land at Xintang interchange and other possible parcels of land along the GS
Superhighway with Guangdong Provincial Highway Construction Company Limited (the partner for GS JV) to strive for the opportunities of
integrated development and realisation of value for its stock of land alongside, as well as arriving at a win-win solution on the
implementation of land use plan through coordination with local governments 14
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Bay Area Dev established strategic cooperation with China Vanke .

Shenzhen Investment Holdings
Bay Area Development Company Limited

RNBFERIREARLT

vanke P -

201946 H 18H
18 June 2019

B PREIRRE A BB AR R AL B A R BT S BRI B & 1F K i e KO fth 3t A 3578 H b R 2 T RS & 1R

Carrying out all-round strategic cooperation in relation to the development and utilization study of the land and project
cooperation along the GS Superhighway traffic route and other designated land development projects

B SETEESHNESNBRTERES N EREN

Leveraging on respective financial and technical resources and expertise through cooperation

B NAAFE Details include
o  BFFUEE LB IR T RS N R R R A BB AR

Studying the development of the land along the GS Superhighway traffic route through land consolidation and urban
renewal

o HREfmEETMEAREE, BRRETHAEERET. FREE. HFEES7 AR EER N2 a1k

Carrying out other designated land development projects in order to achieve comprehensive cooperation in infrastructure
construction in smart cities, smart parks, intelligent transportation, etc

it AFITEAA A 7201946 /718 1.2 A\ 77

Remark: details were set out in the Company’s announcement dated 18 June 2019 15



~ BRGEIR ~
~ End of Presentation ~
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BE %

79y

% )42/ Bay Area Dev’s Structure

» TR EERARAE
.‘ Shenzhen Investment

Holdings Co. Limited

|
71.83%*

Py |

RYBR R RRARAF
Shenzhen Investment Holdings Bay

Area Development Company Limited
(B4R PiStock Codes: 737.HK / 80737.HK)

20%

RERERABAR
GZ West joint venture

RREBAR

GS joint venture

* #4220194E7 31 H As at 31 July 2019

18
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BRERES

EH A wimAg | TORAW

Board of Directors Audit Committee )
Committee

HITEFRIEHTEF

Executive Directors and

Non-executive Directors

| fiF F 5% A Mr. Zhengyu LIU (F%3k3E#47% % Chairman and Non-executive Director)

BR K 5 46 4 Mr. Tianliang ZHANG (/733 3484838 Executive Director and General Manager)
R B %6 A Mr. Cheng WU T3 33 BI85 Executive Director and Deputy General Manager)
B 4 55 A Mr. Ji LIU (s, B4 s F &8 Executive Director, Deputy General Manager

and Secretary to the Board)
£ R 3£ 2% 4 Mr. Junye CAI (F#7 3 Non-executive Director)
JE B 15 Je £ Mr. Jiyang TANG (JE#47#3 Non-executive Director)

& B Bay Area Dev's Board of Directors

g

B IEHATEE (15EF G/ R33%)
Independent Non-executive Directors 3
(33% of the Board)

m 2 Rk 5t 4 Mr. Brian David Man Bun LI Jp N 7% Chairman
2 0 ¥ 48 4E Mr. Yu Lung CHING F % Chairman \
m  fH FA & % 4 Mr. Tony Chung Nin KAN sBs, Jp v v

19



TE B #% % Project Summary

=& Length

9 SR N
GS Superhighway
B ~ 5 - FIIREE
Guangzhou, Dongguan, Shenzhen and Hong
Kona

122.8 A E km

BEHEAEE HoBREETEE)
A total of 6 lanes in dual directions, except for
certain sections being 10 lanes

B ’3
No. of stations

BT E RS 3R 120\ B
Speed limits 120 km/h
EXEE 1997/7/1

Official opening (FRAEE Trial run: 1994/7)

N & W E HA
Toll collection
period

30 ££Hf years
(1997/7/1 - 2027/6/30)

435 - 1 50%: 1997/7/1 - 2007/6/30
Profit sharing 48%: 2007/7/1 - 2017/6/30
ratio 45%; 2017/7/1 - 2027/6/30

f=R-—gi>E 3 °2:2
JV partner

FEERVE &8 15 B BE ONBERT = A M FE Bt i)
GZ West Superhighway

(also known as Western Delta Route)

BN ~ Ll ~ Il R BRE
Guangzhou, Foshan, Zhongshan and
Zhuhai

97.9 AE km

EHILANEE
A total of 6 lanes in dual directions

16

BF 2R 1000 B
100 km/h
Pa&%IH Phase | West: 2004/4/30
Pa&ZIHA Phase Il West: 2010/6/25
a4 Phase Il West: 2013/1/25

FH4EIH Phase | West (30 8 years: 2003/9 - 2033/9)
a4 Phase Il West (25 £ 8 years: 2010/6 - 2035/6)
P& Phase Il West (25 58 years: 2013/1 - 2038/1)

50%

EREABRERARAE

Guangdong Provincial Highway Construction Company Limited



工作表1

				廣深高速公路
GS Superhighway		廣珠西綫高速公路 (亦稱珠江三角洲西岸幹道)
GZ West Superhighway
(also known as Western Delta Route)		西綫 I 期		西綫 II 期		西綫 III 期

		路線 Route		廣州、東莞、深圳及香港
Guangzhou, Dongguan, Shenzhen and Hong Kong		廣州、佛山、中山及珠海
Guangzhou, Foshan, Zhongshan and Zhuhai		廣州市至順德
(使往來廣州市及順德的行車時間由40分鐘減至約10分鐘)		順德區至中山市
(使往來廣州市及中山的行車時間由1小時減至
約30分鐘)		中山市至珠海市
 (使往來廣州至珠海的行車時間由過往逾2小時
縮減至約1小時)

		長度 Length		122.8 公里 km		97.9 公里 km		14.7公里		45.5公里		37.7公里

		車道 Lanes		雙向共六車道 (部分路段為十車道)
A total of 6 lanes in dual directions, except for certain sections being 10 lanes		雙向共六車道
A total of 6 lanes in dual directions		雙向共六車道		雙向共六車道		雙向共六車道

		站場數目
No. of stations		23		16		4		7		5

		設計速度
Speed limits		時速120公里
120 km/h		時速100公里
100 km/h		時速100公里		時速100公里		時速100公里

		正式通車
Official opening		1997/7/1
(試通車 Trial run：1994/7)		西綫I期 Phase I West：2004/4/30		2004年4月30日		2010年6月25日		2013年1月25日 

						西綫II期 Phase II West：2010/6/25

						西綫III期 Phase III West：2013/1/25

		公路收費期
Toll collection period		30 年期 years
(1997/7/1 - 2027/6/30)		西綫I期 Phase I West (30 年期 years：2003/9 - 2033/9)		30年期
由2003年9月17日
至2033年9月16日		25年期
由2010年6月
至2035年6月		25年期
由2013年1月
至2038年1月

						西綫II期 Phase II West (25 年期 years：2010/6 - 2035/6)

						西綫III期 Phase III West (25 年期 years：2013/1 - 2038/1)

		分潤比例
Profit sharing ratio		50%：1997/7/1 - 2007/6/30		50%		50%		50%		50%

				48%：2007/7/1 - 2017/6/30

				45%：2017/7/1 - 2027/6/30

		合營企業夥伴
JV partner		廣東省公路建設有限公司
Guangdong Provincial Highway Construction Company Limited

												 






EEIEREAZESE Bay Area Dev's Results

BRAIE ~ #2537 | ITE RS
EREBSAIESA] | Depreciation &

B 26H30H 1L/ fEH FEEBA H B RIRIHF X R

For the six months ended 30-Jun Net Toll Revenue EBITDA Amortisation Interest & Tax Results
(RMB'M) (N RE¥EHET) 2018 2019 2018 2019 2018 2019 2018 2019] 2018 2019
5 8 = AN B GS Superhighway™ 717 691 647 607 (226) (217) (160) (154) 261 236
EERP4E S NS GZ West Superhighway 323 347 291 313 (112) (119) (105) (98) 74 96
/NEF Sub-total 1,040 1,038 938 920 (338) (336) (265) (252) 335 332
-0% -2% -1% -5% -1%

N T E Ef 4 - Corporate results:

$R1T UM 2 U A Bank deposits interest income 8 1

H A g A Other income - 3

— % K AT EUE: FF1#TE General and administrative expenses and depreciation (16) (21)

A ¥ ¢ A& Finance costs (0) (1)

Frigf5 52 Income tax expense - (0)

/gt Sub-total (8) (18)
Fet RRFEREF B ERYEF] Profit before net exchange gain/(loss) 327 314 -4%

S R ES18 B2 F Net exchange (loss)/gain (25) (7)

AAEFE 23 F Profit for the year 302 307

/DB % PR RE 25 FE A 4 A1) Minority interests ) (4)
N E R R FEAE %2 # Profit attributable to owners of the Company 297 303 +2%

N1 A EIEIFETTR BRI EL.Z L 25 L R 7

Exclude exchange differences from USD & HKD loans and related income tax 21



Sheet2

		截至6月30日止六個月
For the six months ended 30-Jun		淨路費收入
Net Toll Revenue				除利息、稅項、折舊及攤銷前溢利
EBITDA				折舊及攤銷
Depreciation & Amortisation				利息及稅項開支
Interest & Tax				業績
Results

		(RMB’M) (人民幣百萬元)		2018		2019		2018		2019		2018		2019		2018		2019		2018		2019

		廣深高速公路 GS SuperhighwayN1		717		691		647		607		(226)		(217)		(160)		(154)		261		236

		廣珠西綫高速公路 GZ West Superhighway		323		347		291		313		(112)		(119)		(105)		(98)		74		96

		小計 Sub-total		1,040		1,038		938		920		(338)		(336)		(265)		(252)		335		332

						-0%				-2%				-1%				-5%				-1%

		公司層面業績：Corporate results:

		銀行存款利息收入 Bank deposits interest income																		8		1

		Shareholder's loan interest income 股東貸款利息收入

		其他收入 Other income																		-		3

		一般及行政費用和折舊 General and administrative expenses and depreciation																		(16)		(21)

		財務成本 Finance costs																		(0)		(1)

		所得稅開支 Income tax expense																		-		(0)

		小計 Sub-total																		(8)		(18)

		未計及淨匯兌盈利／虧損的溢利 Profit before net exchange gain/(loss)																		327		314		-4%

		淨匯兌虧損／盈利 Net exchange (loss)/gain																		(25)		(7)

		本年度溢利 Profit for the year																		302		307

		少數股東權益應佔溢利 Minority interests																		(5)		(4)

		公司股東應佔溢利 Profit attributable to owners of the Company																		297		303		+2%





Sheet1

				six months ended				% change

		HK$’M 港幣(百萬元)		31.12.08		31.12.09

		Net toll revenue 淨路費收入		931		955		+3%

		Net exchange gain/(loss) 淨匯兌盈利/(虧損)		(7)		(1)

		Other income 其他收入		130		19

		Sub-total 小計		1,054		973

		Toll expressway operation expenses 收費公路營運費用		(80)		(112)

		Provision for resurfacing charges 重鋪路面費用撥備		(6)		(9)

		Depreciation & amortisation expenses 折舊及攤銷費用		(150)		(160)

		General & administrative expenses 一般行政費用		(46)		(40)

		EBIT  除利息及稅項前溢利		772		652		-16%

		Finance costs 財務成本		(95)		(37)

		Income tax expenses 所得稅開支		(89)		(102)

		Gain on disposal of a jointly controlled entity ("JCE") 出售共同控制個體之盈利		-		-

		Tax on disposal gain of JCE & exchange gain  出售共同控制個體及匯兌盈利之稅項		-		-

		Deferred tax arising from change in PRC tax rate 中國稅率變更帶來的遞延稅項		-		-

		Profit for the period 本期溢利		588		513

		Minority interests 少數股東權益		(9)		(9)

		Profit attributable to equity holders of the Company 公司股東應佔溢利		579		504		-13%

		Excl. disposal gain:

		EBITDA ex-interest income  除利息, 稅項, 折舊, 攤銷及利息收入的溢利		0		-		0%

		Op. margin (excl. exchange gain & interest income)(1)                                  經營邊際利潤(不包括匯兌盈利及利息收入)(1)		0%		0%

		EBITDA/Interest (x) 利息覆蓋率 (倍)		8.6		18.7






BReMES: BEZRRATREES MY S EBAEEN AR P

Cash and Debt: Bay Area Dev Corporate Level vs Share of JV

B BERRATEENIBRURRE

Solid financial position at Bay Area Dev corporate level

B IFHE  HBERRIEEWE

Project loans: non-recourse to Bay Area Dev

£ H A ZS Bay Area Dev Corporate Level (NR¥EE7T)(RMB'M)

31.12.2018 30.06.2019 #;Z& As at 31.12.2018 30.06.2019
Corporate debt

Bank balances and cash
 SRITER KIS 140 62 | RITERK - -

Bank balances and cash Bank loan

IR & /%% Net cash: RMB62m (31-Dec-18: RMB140m)

SE& 8 F Share of JV Companies (AR #57T) (RMB'M)

31.12.2018 30.06.2019 #;Z As at 31.12.2018 30.06.2019
Bank loans

Bank balances and cash

c SRITER MRS c BRER
Bank balances and cash 279 319 GS Superhighway 1,912 1,834

. PH&E
Western Delta Route 3,078 2,874

279 319 4,990 4,708

N1
B %575 %8 Net debt : RMB4,389m (31-Dec-18: RMB4,711m)

N1 - 2T EZ R AR T4E68 R 7 Bank loans less bank balances and cash
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Sheet1

		集團本部 Bay Area Dev Corporate Level								(人民幣百萬元)(RMB'm)

		截至 As at		31.12.2018		30.06.2019		截至 As at		31.12.2018				30.06.2019

		Bank balances and cash						Corporate debt

		• 銀行結餘及現金
  Bank balances and cash		140		62		• 銀行貸款
   Bank loan		- 0				- 0

		• Shareholder's loan receivable from JVN1		- 0		- 0

		- by HHI		- 0		- 0

		- for HHI's registered capital injection in Phase II West		- 0		- 0

				140		62				- 0				- 0

		現金淨額 Net cash: RMB62m (31-Dec-18: RMB140m)

		Net cash & shareholder's loan receivable from JV (net of registered capital injection): RMB62m
(30-Jun-15: RMB140m)

		分佔合營企業 Share of JV Companies								(人民幣百萬元)(RMB'm)

		截至 As at		31.12.2018		30.06.2019		截至 As at		31.12.2018				30.06.2019

		Bank balances and cash						Bank loans

		• 銀行結餘及現金
   Bank balances and cash		279		319		• 廣深高速
   GS Superhighway		1,912				1,834

								• 西綫
   Western Delta Route		3,078				2,874

								Phase I West		270

								Phase II West		1,813

								Phase III West		1,945

				279		319				4,990				4,708

		債務淨額 Net debt : RMB4,389m (31-Dec-18: RMB4,711m)



N1




ARBERNRE B RBENTE

Impact from RMB Exchange Rate and US Interest Rate Changes

AR EBERERR N &R

Breakdown of the company’s Share of JV LoansN! by Currency

(2201946 H30H) (As at 30 Jun 2019) ——————— = -
| VBTERE SRR/ (B 4R),
BT NRBFE
: Possible .
:exchange gain/(loss), |
ARBEK: LT T TS | subject to !
AR #35.02f850 ~ ™~ | RMBappreciation/ |
RMB loans: eS¢ O « | (depreciation)
RMB3.502m SEANR¥EL1L13ET R P _ I
' USD loans: \ ’
74% equiv. RMB1,113m \ K
/
24% SEAR¥K12.15/7T ) )
equiv. RMB1,215m y
' J/
WL EK: HKD loans: /
20/ %{E}\%ﬁ% equiv. /
\ 0 1.02f85c RMB102m /
~ e
S _=-"

AR V1% T TTERFIRT1%
$1% in RMB or 11% in USD/HKD loan interest rate

[

A BB F R A VA R 900 T
The Group’s net profit {~RMB9m

FEl: BE AR P &8 AR IRT BFIE N R 47 1718 T
N1: Represent the company’'s share of JVs’ bank loans of RMB4,717m
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BI¥3¥E4 Financial Results

FREUA R
A EMEE RMB M) Net Toll Revenue 4GZW HGS
2,400
2,200 ,
2,000 |
1,800 > 59 6
1,600
1,400
1,200 v0.2%

1,000 37' 7
800 ,560 E——
500 ,480 , 499 T
400 74 —
200 691 [

0

2015/16 2016/17 2017/18  20184E T34 20194F |- 3R4F
2H 2018 1H 2019

R NEIEA AELEREF

Eﬁjﬂ) Profit attributable to Owners of the Company

800

700 623 656

600 511

500

400 A2%

304 303

300

200

100

0 - . . .
2015/16 2016/17 2017/18  20184E FHLE 20194 | 2kex

2H 2018 1H 2019

BRAIE ~ BiH ~ T8 R BBSHRTAEF] EBITDA

(AR¥HETT RMB'M) WGZW uGS
2,000
1,800 "
1,600 51 58
1,400 44
1,200 .
1,000 V2%
800 2 31
600 262 34 ,309
400 |
66
200 607,
0 T T 1
2015/16 2016/17  2017/18 20184 F3R4E 20194F [ K4E
2H 2018 1H 2019
FHARIGRERSF]
R HE5 RMB cents) Basic EPS
26
3‘21 20.2 cl.3
fg 16.6
16 -
14 A2%
12
10
8
6
4
2
0 . . .
2015/16 2016/17 2017/18  20184EFHLE 20194 |34

2H 2018

1H 2019
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BA¥+84E* Financial Indicators™ e

SRR R SR 2R [EI R

Interest Coverage Return on equity
10.0 16%
9.0 9 13% 13%~
e 14% 1206
: {.UX 12% 11%
7.0 6:2%
10%
6.0 8%
5.0 8%
4.0 6%
30 %
Lo 2%
0.0 . . . . 0% ; ; : : .
2015/16 2016/17 2017/18  20184E T 2KA4E 20194F |- 2K4E 2015/16 2016/17 2017/18 20184 F44E 20194F | 24E
2H 2018 1H 2019 2H 2018 1H 2019
R LR AR HEAMER
Total DebtN! to Total Assets Gearing RatioN?
100% 120%
90% 110% % 104% 99%
0 100% %
80% 90%
70% 80% 73%
o S0% 479 48%  47% 70%
50% - 60%
40% 50%
0 40%
30% 30%
20% 20%
10% 10%
0% . . 0% ; : .
2015/16 2016/17 2017/18 20184 F4E 20194F |- 4E 2015/16 2016/17 2017/18 20184 FH4E 20194F f-3f4E
2H 2018 1H 2019 2H 2018 1H 2019

1 EEEEAEAEEITEN - S8R RTRAMERE e hEB e &k -

g2 ﬁi’%@%ﬁﬁﬁ%&%ﬁ?ﬂﬁ%ﬁ% | e BT SR S B AR TIERMTER KT -

N1: Total debt include bank loans of the Group, bank and other loans of JVs and balance with a JV partner.

N2: Net debt is defined as total debt less bank balances and cash of the Group and JVs together with pledged bank balances and deposits of JVs.

* B Bl4A7E Using proportionate consolidation method » E£ #4877 Annualised figure 25
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LR BRREER

Vehicle Classification and Tariff”

% B Passenger vehicles
RN EEW E

Charge based on no. of seats

& Trucks
B RREMAEER (W) WE

Charge based on total weight of truck (tonne)

m EAKE: BARSWARKO0.12)T (SEER
PA_b R A )
Basic tariff rate: RMBO0.12/tonne/km (= 3x3 expressway)

m AR EAE K

Penalty on overloaded trucks

N F12015 456 /726 [ E24 #% Effective since 26 Jun 2015

B 77 %5 (20034F)
National classification (2003) W& &R
2B Tariff
=Vl Passenger rate* (&
Class vehicles ~E AR
JBE AL 8 B 5 () % RMB
Number of Loading weight per km)
seats (tonnes)
1 <7 <2 0.60
2-5
2 8-19 (& 588 include 5) 0.90
5-10
3 20-39 (& 10l include 10) 1.20
10-15 (& 15MF include
4 =40 15)F 20 R £ SE 55 1.80
and 20ft. container
: _ >ISRAOSREERE |,

and 40ft. container

* N R AR, B B R 5 o SR TR B 2% Tariff rate under the national classification standard for trucks will be used only

when the weighing equipment is out of order

26




Sheet1

		All vehicles:																Passenger vehicles:										Trucks:

		Class		No. of axles		No. of wheels		Height of vehicle at first axle
(in metres)		Distance between
2 axles
(in metres)		Multiplier		Toll rate (RMB per km)				Class		Classification standard		Multiplier		Toll rate (RMB per km)				Class		Classification standard		Toll rate (RMB per tonne per km)

		1		2		2-4		<1.3		<3.2		1		0.60				1		≤7 seats		1		0.60				1		≤2 tonnes		0.12

		2		2		4		≥1.3		≥3.2		1.5		0.90				2		8-19 seats		1.5		0.90				2		2-5 tonnes

		3		2		6		≥1.3		≥3.2		2		1.20				3		20-39 seats		2		1.20				3		5-10 tonnes

		4		3		6-10		≥1.3		≥3.2		3		1.80				4		≥40 seats		3		1.80				4		10-15 tonnes

		5		>3		>10		≥1.3		≥3.2		3.5		2.10														5		20 ft. container trucks





Sheet1 (2)

				Old classification parameters for passenger vehicles and trucks in Guangdong										類別
Class		國家分類 (2003年)
National classification (2003)				收費費率Tariff rate* (每公里人民幣 RMB per km)

																客車
Passenger vehicles		貨車
Trucks

		Class		No. of axles		No. of wheels		Height of vehicle at first axle
(in metres)		Distance between 2 axles
(in metres)						座位數
Number of seats		載重(噸)
Loading weight (tonnes)

		1		2		2-4		<1.3		<3.2				1		≤7		≤2		0.60

		2		2		4		≥1.3		≥3.2				2		8-19		2-5
(含5噸 include 5)		0.90

		3		2		6		≥1.3		≥3.2				3		20-39		5-10
(含10噸 include 10)		1.20

		4		3		6-10		≥1.3		≥3.2				4		≥40		10-15 (含15噸 include 15)及20英尺集裝箱車 and 20ft. container		1.80

		5		>3		>10		≥1.3		≥3.2				5		-		>15及40英尺集裝箱車 and 40ft. container		2.10





MBD00158161.xls

Sheet1


			


			Class			No. of axles			No. of wheels			Height of vehicle at first axle
(in metres)			Distance between
2 axles
(in metres)			Multiplier			Toll rate (RMB per km)


			1			2			2-4			<1.3			<3.2			1			0.60


			2			2			4			≥1.3			≥3.2			1.5			0.90


			3			2			6			≥1.3			≥3.2			2			1.20


			4			3			6-10			≥1.3			≥3.2			3			1.80


			5			>3			>10			≥1.3			≥3.2			3.5			2.10











(& A B EREAT B EB ) 20194 A ~

2019 version of “Vehicle Classification of the Toll for Highway” ¢

m EUAC20034E A

Substitute for 2003 version

m BHRSRE, REREFEERE=S

Vehicle is classified into passenger vehicle, goods vehicle
and special motor vehicle

B Hh A FESU AR

Key changes in new version

> 8-9ANFEH2MEHEFEA1IIEE

8-9 ppl passenger vehicles are reclassified as Class 1 from
Class 2

> RERBIREXHEZEME. BERANRKAFT
MEELE

Goods vehicle and special motor vehicle are classified
according to total number of axles, vehicle length and max.
authorized weight

> I 6 B L A PR IE R

>6-axle goods vehicles are classified as over-weighted

W5 R R A B B AR AR A BB ET
Tariff standard for GD expressways will be renewed
accordingly

e N B8 B B T B E R ST (20194F)

Vehicle Classification of
the Toll for Highway (2019)

Class Passe_nger Goods vehicle SpeC|aI. motor
vehicle vehicle
HEAE L HEhE
Number of Number of Number of
passengers axles axles
1 <9 o @ 2@
2 10-19 2@ 2@
3 <39 3 3
4 >40 4 4
5 - 5 5
6 - 6 >6
fEE remarks

(DA RER<CKIRASFFREE 8 <4 .50

Vehicle length is <6 m and maximum authorized weight is <4.5 tonnes
QARBER2EKBERAMFRE E24 50

Vehicle length is 26 m or maximum authorized weight is 24.5 tonnes

27




Sheet1

		All vehicles:																Passenger vehicles:										Trucks:

		Class		No. of axles		No. of wheels		Height of vehicle at first axle
(in metres)		Distance between
2 axles
(in metres)		Multiplier		Toll rate (RMB per km)				Class		Classification standard		Multiplier		Toll rate (RMB per km)				Class		Classification standard		Toll rate (RMB per tonne per km)

		1		2		2-4		<1.3		<3.2		1		0.60				1		≤7 seats		1		0.60				1		≤2 tonnes		0.12

		2		2		4		≥1.3		≥3.2		1.5		0.90				2		8-19 seats		1.5		0.90				2		2-5 tonnes

		3		2		6		≥1.3		≥3.2		2		1.20				3		20-39 seats		2		1.20				3		5-10 tonnes

		4		3		6-10		≥1.3		≥3.2		3		1.80				4		≥40 seats		3		1.80				4		10-15 tonnes

		5		>3		>10		≥1.3		≥3.2		3.5		2.10														5		20 ft. container trucks





Sheet1 (2)

				Old classification parameters for passenger vehicles and trucks in Guangdong										類別
Class		收費公路車輛通行費車型分類 (2019年)
Vehicle Classification of 
the Toll for Highway (2019)

																客車
Passenger vehicle		貨車
Goods vehicle		專項作業車
Special motor vehicle

		Class		No. of axles		No. of wheels		Height of vehicle at first axle
(in metres)		Distance between 2 axles
(in metres)						載客人數
Number of passengers		總軸數
Number of axles		總軸數
Number of axles

		1		2		2-4		<1.3		<3.2				1		≤9		2 (1)		2 (1)

		2		2		4		≥1.3		≥3.2				2		10-19		2 (2)		2 (2)

		3		2		6		≥1.3		≥3.2				3		≤39		3		3

		4		3		6-10		≥1.3		≥3.2				4		≥40		4		4

		5		>3		>10		≥1.3		≥3.2				5		-		5		5

														6		-		6		≥6





MBD00158161.xls

Sheet1


			


			Class			No. of axles			No. of wheels			Height of vehicle at first axle
(in metres)			Distance between
2 axles
(in metres)			Multiplier			Toll rate (RMB per km)


			1			2			2-4			<1.3			<3.2			1			0.60


			2			2			4			≥1.3			≥3.2			1.5			0.90


			3			2			6			≥1.3			≥3.2			2			1.20


			4			3			6-10			≥1.3			≥3.2			3			1.80


			5			>3			>10			≥1.3			≥3.2			3.5			2.10











RIREE AR : f4E

LR #|0 BT A&E

E:

LR R B

GS Superhighway — FLE Traffic and Toll Revenue by Vehicle Type

H¥%3r &2 FfEHE R E Average Daily FLE Traffic

100% -+

80% -

60% -

40% -

20% -

0% -

16.1%

(1.6EF%
16k vehicles)

85k vehicles)

20184F R 4F
1H 2018

83.9% - 84.0%
(8587 - (8245

16.0%

(1.6HH%
16k vehicles)

H & &I\ Average Daily Toll Revenue

82k vehicles)

20194 EE4F
1H 2019

[ N |
£ H Trucks

L]
EFEH

Passenger
Vehicles

100% -

80% -

60% -

40% -

20% -

0% -

27.8%

N BHR243 5T
RMB2,426k)

20184 F4E 201048 b
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HYIE®E A Guangzhou-Shenzhen Superhighway
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BRAKRELKE: HEMEBSNTeLE
GZ West Superhighway
— FLE Traffic and Toll Revenue by Vehicle Type
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BRIEFASEE AR Guangzhou-Zhuhai West Superhighway

i -

o

& 47 :
w— k]2 N (B
w— L R0 (HEP)
wmmn g Bahogh (R d)
—_— R RN/ RNl (BE)

i 05

/AT EE
N[kt i e

&%

--------h~_-‘

1 T\
A NG

B
W= e
-

A

*
%:&N.‘?{Hﬁ”&"

h p
i

31



FIZREZ Interest Rate Movement
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2018 GDP of the Bay Area approached RMB11 trillion L
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Growth in PRC & Guangdong Registered Car Population

B EEHEEEENE

Driven mainly by passenger car sales

Hh B e A B R

PRC's Registered Car Population*
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Fe g R A (www.gdstats.gov.cn), 1 54 (www.stats.gov.cn)
Source: Statistics Bureau of Guangdong (www.gdstats.gov.cn), National Bureau of Statistics of China (www.stats.gov.cn)
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B2 2018465 HH 492,800 HjiyR EE
China sold ~28 million vehicles in 2018

B PNEEERERBERREE R EH 2018F AR

Purchase tax benefit for small-engine passenger cars ended since 2018

& REH20164EHI5%IEINE 201 74E117.5%, W7E20184EIR Bl BT fI110%

Tax rate increased from 5% in 2016 to 7.5% in 2017 and returned to the pre-tax cut level of 10% in 2018

h KBS E Vehicle Sales in China
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China — World'’s Largest Vehicle Sales Market in 2018 v
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10" consecutive year since 2009

RKESHE (B 1062 XK) Motor Vehicle* Sales (Top 10 Countries)

ZRVR (F E8#) (No. of vehicles in million)
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Source: International Organisation of Motor Vehicle Manufacturers (OICA) www.oica.net, the U.S. Bureau of Economic Analysis, online media 37
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