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Group Message
-4 RER<

@ Strong, solid financial health
58 At T8 [E Bt %5

@ Poised to grow with the Pearl River Delta
RBEI=Z=ANGRRE EHY &

@ Quality future projects will enhance
shareholder value
BERRHEEKRERREHE



Highlights ==

@ Sustained Growth

@ Strong Financial Position with positive
Net Cash
EEMBEES BEK FEHE

@ Sufficient Financial Resources prepared
for New Projects
EEFEARYBEREREFNEE




HOPEWELL GROUP

Sustained Results Highlights = s =
Growth

@ Sustained Profitability zifigs i
1 1 2 .

# Net Profit for the year increased by 138% to HK$1,454M

AREEFRA Ry B0 U A FIUE ST (138%T)

4 Major contribution from China Infrastructure, IPO Gain
and TJB Disposal
BFEARE R EAEER - Eiias M EHIEZ 65

# Strong Interest Coverage (EBIT/Interest) 5.3x
MEEER (FEFHEATEAAF]R) 5.3X

# Increased Return on Equity from 4.5% to 9.8%
Hst BRREE 2 [0 R 28 FH4.5% T+ %29.8%

@ Continued growth in all China Infrastructure (Combined Toll
Revenue of GS Superhighway & Ring Road JV 21%T, China
Infrastructure EBIT 26%1)

PR AR BARHEN & (RS ERAE FERA RS G 1A ] 2 SR U A
21%7T » REEERRF B R FTERT > 45 26%T)

@ Dividend: Total HK 70 cents per share (Final HK 30 cents +
Interim HK 10 cents + Interim Special HK 30 cents) up 180%
R S & HLERERS 701 CRETEERGETS 301 + FHIEERER 1010 + %
FI 2R 301l) ¥E K 180%




HOPEWELL GROUP

Sustained Group Results & g = &
G ih 30.6.03 30.6.04
row HK$'M HKS$'M
FFEIE R Turnover =% 799 653 "™
Profit from operations (before impairment 129 135
& disposal loss of non-core investment)
K= m ] (R EEIAR T ERZ O E Z k7R
Share of Result of JV/Asso Co 710 939
B ek e [S] 426 A {8l A Tl = 2 B 2 FE 4R
Earnings before Interest & Tax 839 1,074
B 1 2 B 16 TH R i Al
Exceptional Items JkxcsmEH 366 975
Interest & Financial Charges #i& kit %% (372) (233)
Taxation fE (122) (51)
Minority Interest /bagpssines (99) (311)
Net Profit ;s3s# 612 1,454
Dividend Bt & (HK cents per share #2824 3#41)) 25 70
N1: Total HHI Toll Revenue of JV amount to RMB2,810M (last year: RMB2,324M) and the Group’s attributable
portion thereof are not included in the Group’s Turnover.




HOPEWELL GROUP

Sustained Group Earnings before Interest & Tax
£ B B Al B K 1 TE Al a8 A
Growth
HK$'M
FF 4E 1 E i FY 02/03 FY 03/04
900 Annual EBIT $839M  $1,074M 128%
800 A
700 A
600 -
500 A
400 -~
300 A
200 A
(100) -
02/03 ‘03/04 ‘ 02/03 ‘03/04 ‘ 02/03 ‘ 03/04 ‘
China Property Others
Infrastructure
China Group
HK$'M Infrastructure Property Others EBIT
FY 02/03 635 217 (13) 839
FY 03/04 799 173 102 1,074




HOPEWELL GROUP

Sustained Group Net Profit
Growth & B A

FFE B R 1,600
1,454
1,400 -
As of 30 June 2004, i )
no. of shares are 1,200 + (since FY2000)
884 million. 5%3"}?1%[]2%2000&5’98.7{%
EPS: HK$1.65 per < 1,000 ~
share é’
S 3800 A
+H
X 612
600 -
400 A 306 339
200 | 167
O -

FY 99/00 FY 00/01 FYO01/02 FY02/03 FY 03/04




HOPEWELL GROUP

Sustained | Group Dividend History

Growth EEHEHKEZRE®E Regular Dividend Payout Ratio
98/99: 52%, 99/00: 58%, 00/01: 34%,

FFEE R HK cents/share 01/02: 34%, 02/03: 36%, 03/04: 24%

35

30 / OlInterim Dividend 30

M Final Dividend
25 -

20 -
15 -

10 7 #1

FY98/99 FY99/00 FYO00/01 FY01/02 FY02/03 FYO03/04

#1: Special Dividend of HK 30 cents/share paid out in FY01/02 not shown above
#2: Interim Special Dividend of HK 30 cents/share declared in FY03/04 not shown above




Sustained

Growth
FFEE R

HOPEWELL GROUP

Group Return On Equity

5B e R B R
12.0%
9.8%
10.0% -
8.0% -
S
L
S 6.0% -
& 4.5%
4.0% -
2 204 2.5%
2.0% - 1.3%/'—
0.0% . .
FY99/00 FY00/01 FY01/02 FY02/03 FY03/04




HOPEWELL GROUP

Strong Group EBIT vs Interest
Financial EEAEEEXR

Position 6.0%

B 7 1 3 A EBIT: $1,074M 53X

Interest: $204M

5.0

4.0%

2.7
3.0

EBIT/Interest

1.0X%

0.0X | | | |
FY 99/00 FY 00/01 FY01/02 FY 02/03 FY 03/04




Strong
Financial
Position
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HOPEWELL GROUP

Strong Net Cash xxnwiz# &

@ Net cash (after debt) as at 31 August 2004: HK$1.5 billion
ELE20044E8 H31H - 3 e (IRER ) AR T T

@ Strong balance sheet allows for project development
TR E R ~ FE - seiEeE

@ Notes due and fully repaid on 15" August 2004
1A20044E8 H 15 HBIHA ~ 41T 2B O R B E R

80%

60% A

40% A

20% A

74% Gearing
—o— Total Net Debt vs Equity

=X= Total Net Debt vs Total Capital

6%

42%

0
14% 11%

0%

30/06/00 30/06/01 30/06/02 30/06/03 30/06/04
Financial Year Ended
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HOPEWELL GROUP

Strong | Group Balance Sheet
. = _BHEEEER
Financial |THEX
Position g;@ b
& EZ Total Assets w&E
Total Assets wgiE $21 2b U
$19.9b . Bank Loan
20 ~ Cash $1.2b
Bank Loan $2.7b gg;ec?;eld%
$2.9b Other '
gefe;ZidSb Liabilities
15 ~ Other Liab. on ' $3.6b
SRS Non-
Non- Cash
Cash _ Assets :
101 Assets  Equity $185b  Equity
$17 4b R fE s R fE s
; $13.7b $14.9b
5 _
0
As at 30.6.03 As at 30.06.04




Sufficient
Financial
Resources
for New
Project

TR BB
& TFHE A

Group Cash Flow
EHEERE

@ Regular Cash Inflow
KO SR A

# Rental Cash from Properties
YIZE 2 FHBUA

# Operating Cash from Hotel
G 2 A= TR

@ Dividend from HHI
EFIANPEEE 7 B 2

@ TJB Proceeds
TIBMEH Z #H




Quality
future
projects will
enhance
shareholder
value

EERKEH
7 B8 57 IR R
& 5

Group Projects in Progress
EEBERPZHEHE

@ China ¢+

# Phase | West commenced operation on
30 April 2004
75 R iE —HARA 2004454 H 30 H Bida & E

4 Huadu: Sales expected mid 2005
fEHD + THEHFR2005F 3 &

@ Macau zpH

# Nova Taipa: Sales expected 2005
B AGE TR 20054 &




~ Presentation End ~
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Supplementary Info wsxai
@ Group Results «m:4

@ Property v

@ Hospitality s =
@ HHI s
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HOPEWELL GROUP

Sustained Turnover = i 4
Growth HKS M
I 2,500
In JV O Group Turnover
ﬁggfg O Hopewell Share of JV Turnover#
'%g 2,000 -
653
1,500 1 799
1,000 A
1,352
00 - 1,145
0 T
FY02/03 FY03/04
# Group’s attributable share of JV’s toll revenue (net of business tax)
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Sustained
Growth

HOPEWELL GROUP

Earnings before Interest & Tax* Group Net Profit
b Fl B & % 6 A & F £ B FE R
HK$'M HK$'M
1,600 -
1,200 7 1,454
1,074
22804 1,400 - 1138%
1,000 -
839 1,200 -
800 1 1,000 -
500 - 800 -
612
600 -
400 A
400 A
200 - 200 4
0 . 0 ' !
FY 02/03 FY 03/04 FY 02/03 FY 03/04




Strong
Financial
Position
B % EZ

HOPEWELL GROUP

Group Finance Cost & Interest Income

EEMBERERMABE VA

Finance Cost

Interest
Corporate
Notes

Other Finance Costs
Redemption Premium (Notes 2007)
Amortization of Notes Issue Cost
Loan Arrangement Fee & Bank Charges

Interest Income

China Infrastructure
Defeased Bond Deposit
Others

Year ended

30.6.03 30.6.04
HK$'M HK$'M
(128) (59)
(180) (145)
(308) (204)

(36) -
(20) (6)
(8) (23)
(64) (29)
(372) (233)

58 40

70 60

25 43

153 143
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HOPEWELL GROUP

Strong Group Liquidity & Gearing

Financial SEHESRBRARALR

Position Year ended
B 75 (FF 24 30.6.03 30.6.04
HK$'M HKS$'M
EQUITY maefess 13,653 14,866
TOTAL NET DEBT ;gmmeasg 1,901 N/A
TOTAL CAPITAL wzx 18,079 17,574
NET CASH (after Debt) ;x4 ez N/A 5

Gearing afgth® -
Net Debt vs EqQUIty ;smsitbm s 14% 0%
Net Debt vs Total Capital 11% 0%

AR LR E AR




HOPEWELL GROUP

Strong Group Debt Maturity Profile (without Bond)

Position
B % E % 100%

HK$2.9b HK$1.2b

O within 1 year 19%
01 -2 years
M2 -5years

25%
80% -

21%

60% A

Percentage

40% -

20% A

0%
As at 30.6.03 As at 30.6.04




HK
Business
EEEH

HOPEWELL GROUP

Property: Earnings before Interest & Tax
Y1 % - Bg Al B K 72 TH AT %

HK$' M [0 Others
250 - O Trademart
HK$217M B Hopewell Centre
200 -
43 HK$173M
46
100 A
50 -
0 - | |

FY 02/03 FY 03/04




HK

Business
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HOPEWELL GROUP

HK Rental Property: Average Occupancy
EHRZHEYE - FHEMEAR

100%

80%

60%

40%

Average Occupancy (%)

20%

0%

92% 91% O FY 02/03
B FY 03/04

64% 20

Hopewell Centre Trademart

23



HK
Business
EEEH

HOPEWELL GROUP

Hospitality: Earnings before Interest & Tax

TS BRER ¢ BRA S SRR A A

HK$76M

3

HK$'M
80 -
70 1 @O cCatering/Foods
60 4 OChina Hotel *
B Panda Hotel
50 -
40 A
30 A
HK$19M
20 A
13
10 -
0 7 @
(10) -
FY 02/03

36

FY 03/04

* Upon the expiring of China Hotel BOT contract, the share of results of China Hotel for FY03/04

includes both the operating & final sum relating to termination




China
Infrastructure

Business
o B 3 B

HOPEWELL GROUP

GS Superhighway: Average Daily Toll Revenue

FEREEAR | PI9FHBEEERA

FY02/03 FYO03/04

RMB'000 Avg Daily Toll Rev 5,779k 6,901k 1T20%
8,000
—4— 2004
7,000 - —8— 2003
—8— 2002
6,000 -
2001
5,000 - == 2000
—e— 1999
4,000 - = 1998
—e— 1997
3,000 -
—a— 1996
2,000 - ..—./.’._.__."__‘ o— o o—2 ||—®—1995
1994
1,000 | | | | | | | | | | |

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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China
Infrastructure
Business
ey

HOPEWELL GROUP

Ring Road: Average Daily Toll Revenue
REEREEAR  VEESHRERRA

FY02/03 FY03/04
RMB '000 Avg Daily Toll Rev. 590k 748k T27%

1,000

900 A - 2004
800 A -8 2003
700 A -l 2002

600 -
2001

500 A
\ - 2000

400 - \/

-8 1999

300 -
== 1998

200 -
100 - —t— 1997

— == .__-—,===

O | | | | | | | | | | |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec




China
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HOPEWELL GROUP

HHI — Consolidated Income Statement

BRNARER - SSEMBHRER

30-June-04 % Change

(HK$ million) 30-June-03
Toll Revenue 1,030 1,245
Interest Income from S/H's loan 26 19
Other Revenue 42 70
Toll Operating Exp (88) (109)
General & Admin Exp (55) (73)
Depreciation & Amortisation Exp (186) (229)
Profit before Interest & Tax 769 923
Finance Cost (201) (151)
Profit before Taxation 568 772
Deferred Tax Expenses (24) (22)
Profit after Taxation 544 750
Minority Interest (11) (15)
Net Profit 533 735
Core Earnings “ 507 716
Gross Margin @ 91.5% 91.2%
Operating Margin @ 70.0% 69.2%
Net Margin ® 48.5% 55.1%
EBITDA/Interest 4.8x 7.7X

Notes: (1) (Toll revenue — Toll operating expenses) / Toll revenue

(2) EBIT / Total revenue

21%
(27%)
67%
24%
32%
23%
20%
(25%)
36%
(8%)
38%
36%
36%

41%

(3) Net profit / Total revenue  (4) Net profit excluding interest income from shareholder loans
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~ END ~
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