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Company Proil

Zhejiang Expressway Co., Ltd. is an infrastructure company principally engaged in investing in,
constructing and managing high grade roads. The Company and its subsidiaries also carry out
certain ancillary businesses such as automobile servicing and the cperations of gas stations
and billboard advertising along expressways.

The Company was incorporated on March 1, 1997 as the main vehicle of the Zhejiang Provincial
Government for investing in, constructing and operating expressways and class 1 roads in
Zhejiang Province.

The H Shares of the Company, which represent approximately 33% of the issued share capital
of the Company, were listed on the Hong Kong Stock Exchange in May 1297, and subsequently
obtained a secondary listing on the London Stock Exchange in May 2000.

On February 14, 2002, a Level | American Depositary Receipt program sponsored by the
Company in respect of its H Shares, with the Bank of New York as depositary, was established
in the United States and became effective. Each of the ADSs evidenced by the ADRSs reprasents
30 deposited H Shares of the Company. The ADSs are traded on the over-the-counter market
in the United States. The H Shares of the Company also have a secondary listing on the
Unofficial Regulated Market of the Berlin Stock Exchange.

The Company intends to take advantage of the improved investment environment resulting
from the latest round of restructuring of State-owned assets. It will actively pursue potential
projects to further expand its toll road portfolio within Zhejiang Province, while keeping a look
out for suitable projects outside of the province.

Set out below is the corporate and business structure of the Group.

Holders of H Provincial -
Shares investment Co* Huajian
33%

56% ” 1%

Rt oy
a
]] "

70% 99.99% 51% 53% :SC% 1 5C% H 27.58%

Advertising Co Jiaxing Co | Yuhang C04‘ | Shangsan Co petroleum Co Shida Co
+00% 100% | I o
2 J

JoinHands
Technology

Jiaxing Yuhang Hangzhou Operation of
Section Section Section Ha{lv%g%oou - Shangsen ga;sta]tyoni Development, Deve\osmem
i 88.1 ki 11.1 ki 4 ! and sale o operation, and and application
Advertising m m 34km Expressway Expressway petroleum management of camputer
145.0 km 142.0km related Shida Road technologies

products

Shanghai - Hangzhou Expressway
102.6 km

subsidiary
— i assqciates

— e m—— maa jointly-cantrolled entity

* To be replaced by Communications Investment Group
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Parfleulers of Mejor Road Projects

Particulars of Mf}ﬂ@@f Road Projects

Particulars of Major Road Projects

Remaining
Percentage of Qwnership ~ Lengthin ~ Numberof  Numberof  Numberof Start of Years of
Project Asat February 28,2002 Kilometers Lanes  Toll Stations ServiceAreas  Operation  Operation

Shanghal-Hangzhou Expressway

- Jiaxing Section 99.99% 88 4 ) 1 1998 27
- Yuhang Section 51% 111 4 ¢ 0 199-1998 2
- Hangzhou Section 100% 34 4 0 0 199 2
Hangzhou-Ningbo Expressway 100% 1450 4 12 2 1992-199% 25
Shangsen Expressway 63% 1420 4 1 3 2000 29

Detailed locations of these projects are shown on the map provided in the center divide.
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Definfton ¢f Terms

Definition of rerms

A Shares

ADR(s)

ADR Program
ADS(s)
Advertising Co

Board
Company

Communications Investment

Group

Directors
GDP
Group

H Shares

Hong Kong Stock Exchange

Huajian

Jiaxing Co

JoinHands Technology
Listing Rules

Period

Petroleum Co

PRC
Provincial Investment Co

RMB
Shangsan Co
Shida Co

Supervisory Commitiee
Yuhang Co

é} ZHEJIANG EXPRESSWAY CO., LTD. ANNUAL REPORT 2001

the domestic ordinary shares of RMB1.00 each in the share capital
of the Company proposed to be offered to the public in the PRC by
the Company

American Depositary Receipt(s)
American Depositary Receipt program
American Depositary Share(s)

Zhejiang Expressway Advertising Co., Ltd., a 70% owned subsidiary
of the Company

the board of Directors

Zhejiang Expressway Co., Ltd., a joint stock limited company
incorporated in the PRC with limited liability on March 1, 1997

Zhejiang Communications Investment Group Co., Ltd.
CFTARBREEBEMRRAE) | asole State-owned enterprise
established on December 29, 2001

the directors of the Company
gross domestic product
the Company and its subsidiaries

the overseas listed foreign shares of RMB1.00 each in the share
capital of the Company which are primarily listed on the Hong Kong
Stock Exchange and traded in Hong Kong dollars

The Stock Exchange of Hong Kong Limited

Huajian Transportation Economic Development Center, a State-
owned enterprise

Zhejiang Jiaxing Expressway Co., Ltd., a 99.99% owned subsidiary
of the Company

JoinHands Technelogy Co., Ltd., a 27.58% owned associate of the
Company

the Rules Governing the Listing of Securities on the Hong Kong
Stock Exchange

the period from January 1 to December 31, 2001

Zhejiang Expressway Petroleum Development Co., Ltd., a 50%
owned associate of the Company

the People's Republic of China

Zhejiang Provincial High Class Highway Investment Co., Ltd., the
former controlling shareholder of the Company, to be replaced by
the Communications nvestment Group

Renminbi, the lawful currency of the PRC

Zhejiang Shangsan Expressway Co., Ltd., a 63% owned subsidiary
of the Company

Hangzhou Shida Highway Co., Ltd., a 50% jointly-controlled entity
of the Company

the supervisory committee of the Company

Zhejiang Yuhang Expressway Co., Ltd., a 51% owned subsidiary of
the Company




Mejor Corporetie Events

lajor Corporate Events

January 4, 2001

The China Classification Society Quality Assurance Ltd. certified the quality system of the
Company in expressway management as conforming to Quality Standard GB/T19002-1994
idt 1ISO9002:1994.

February 27, 2001

Trading of the H Shares of the Company on the Berlin Stock Exchange commenced following
a secondary listing on the Unofficial Regulated Market of the Berlin Stock Exchange.

Miarch 5, 2001

Annual results for 2000 were announced in Hong Kong.

NMiarch 22, 2001

The Company held an extraordinary general meeting, authorizing the Company to issue not
meore than 300 million A Shares to the public in the PRC.

May 11, 2001

A meeting of the Chairmen of the H Share toll road companies was held in Hangzhou.

June 4, 2001

The Company acquired a 2.1% and a 1.0% interest in the capital of Jiaxing Co.

December 26, 2001

The Ministry of Foreign Trade and Economic Cooperation of the PRC approved the transfer of
476,760,000 State-owned shares of the Company from Provincial Investment Co to Huajian.

December 27, 2001
The Company acquired a 1.5% and a 1.3% interest in the capital of Jiaxing Co, and a 2%
interest in the capital of Shangsan Co.

January 18, 2002

The Company further acquired a 9.8% interest in the capital of Jiaxing Co.

February 14, 2002

The United States Securities and Exchange Commission declared the registration statement in
respect of the ADSs evidenced by the ADRs representing deposited H Shares of the Company
effective.
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Financial and Operating Fightight
Results
Year ended December 31
1997 1998 1999 2000 2001
Rmb’CC0 Rmb’000 Rmb’000 Rmb’000 Amb’C00
Turnover 463,692 655,089 1,050,498 1,188,604 1,722,517
Profit Before Tax 372,228 547,100 706,552 879,752 1,235,540
Tax (58,639) (73,795) (71,810) (186,391) (363,970)
Minority Interests (17,255) (68,914) (86,431) (57,360) (110,957)
Net Profit From Crdinary Activities
Attributable To Shareholders 296,332 404,391 548,311 636,001 760,613
Earnings Per Share (EPS) 7.15cents  931cents 1262cents 14.64cents 17.51 cents
Return on Equity (ROE)
1997 1998 1999 2000 2001
ROE 3.61% 497% 6.50% 7.10% 8.19%

Monthly Average Daily Full Trip Traffic Yolume of Shanghai-
Hangzhou-Ningbo Expressway

1998 1999 2000 2001
January 9,881 12,559 17,125 17,290
February 9,683 11,688 13,853 18,450
March 11,096 13,686 18,082 20,557
April 12,159 15,061 19,458 20,993
May 11,485 14,474 19,061 20,776
June 11,264 14,066 17,496 19,962
July 11,004 14,546 17,058 19,520
August 11,115 15,204 17,738 21,172
September 12,448 16,610 18,750 22,666
October 12,710 17,012 18,300 21,887
November 13,028 16,744 18,155 22,218
December 13,424 16,386 17,990 21,525
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Chalrman's Staterment

ﬁﬂ g A e J {k = ~ r\"f\?’
Chairman’s Staterment

Practicing Good Corporate Governance
Pursuing Growth in Sharsholder Value

2001 was a satisfactory year. By relying on profit contributions from new expressway projects
and strong growth in traffic volume from existing expressways, the Company achieved a double-
digit profit growth for the fifth consecutive year. In Asiamoney’s 2001 Best Managed Companies
poll, the Company was nominated as one of the top ten China companies in the categories of
“Best Overall Managed Company”, “Best Overall Investor Relations” and “Treatment of Minority
Shareholders”. It was in fact the fourth time the Company was nominated into the lists by
investors. Recently, The ASSET magazine published the results of a survey regarding corporate
governance among Asian companies, and the Company was nominated as one of the best
companies in the PRC. This achievement is partly attributable to a favorable operating
environment, but more importantly, attributable to a quality focused management team with
clear vision and a strategy of steady growth concentrating on core businesses. While the
above nominations are recognitions of cur achievement, we believe that there is room for us to
grow and to strive to attain even better results.
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We believe that the primary duty of the Directors and management of the Company is to
maintain sustained growth in shareholder value. Good corporate governance will enhance the
Company’s trustworthiness, sense of responsibility and transparency, thereby bringing direct
benefits to both investors and the Company. As a result, over the past few years, we have
actively implemented the principles of good corporate governance and view such efforts as a
long-term responsibility for the Company’s management.

The Company has enhanced the independence of the Board of Directors by appointing additional
independent non-executive directors. The Company appointed two independent non-executive
directors upon the establishment of the Company, and since March 2000, the number of
independent non-executive directors of the Company has increased to three, representing
one third of the members of the Board. The introduction of independent directors enables the
Board to make more fair and prudent decisions. In addition, an Audit Committee, a Strategy
Committee and a Nomination and Remuneration Committee have also been set up under the
Board, thereby making the operation of the Board more effective.

Huajian, a subsidiary of the China Merchants Group, officially became the second largest
substantial shareholder of the Company, thereby reducing the shareholding of Provincial
Investment Co in the Company from 67% to 56%. We believe that an appropriate dilution of
State-owned shares is conducive to the improvement of corporate governance.

Under the request of Zhejiang provincial government on the reorganisation of State-owned
assets, Provincial Investment Co will be replaced by the newly established Communications
Investment Group. As a result, all of the shares in the Company previously held by Provincial
Investrment Co will be transferred to the Communications Investment Group. Communications
Investment Group is one of the State-owned asset management companies established by
Zhejiang provincial government, responsible for the management of the State-owned assets
of Zhejiang provincial government in the communications industry. | myself have been appointed
as Managing Director of Communications Investment Group. | am confident that
Communications Investment Group will provide strong support to the future development of
the Company.

| have been Chairman and General Manager of the Company for the past five years. Such an
arrangement was beneficial for the management and development of the Company when it
was at an infant stage. Now that the Company is operating smocthly, | believe that separating
the roles of Chairman and General Manager will be beneficial to the Company’s long-term
development, When | was re-elected as General Manager of the Company at the Board Meeting
on February 28, 2000, | indicated that these positions should be separated when the time was
right.
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The time has now arrived. On the one hand, a solid operating mechanism and a sound corporate
culture are now in place to ensure that the Company will continue to cperate on the right track
and will be adaptable to changes. On the other hand, the emerging corporate governance
practice, both domestically and overseas, requires the separation of the roles of Chairman and
General Manager. | believe that the separation of the two roles will enhance the demarcation of
the different duties of these two positions, thereby serving to clearly distinguish the duties
between the board of directors and management.

[ have resigned as General Manager of the Company, but will continue to serve as Chairman.
| believe that in this way | will be able to devote more time to focus on the planning of the long-
term development of the Company. | shall continue to provide direction at the Beard of the
Company and to give my best efforts to enhance shareholder value.

I am very pleased to inform you that the position of General Manager of the Company wilt be
taken up by Mr. Fang Yunti. Mr. Fang has many years of experience in the management of
expressway and transportation operations, and participated in the establishment of the
Company. He has been a Director and Deputy General Manager of the Company for the past
five years, and is fully acquainted with the overall business operations of the Company. | believe
that under the leadership of the Board, the new management will be able to deliver further
growth and realize even better returns to shareholders, customers and staff.

Finally, | would like to express my sincerest gratitude to all of our staff and stakeholders for their
support and assistance during my office as General Manager.

Geng Xiaoping
Chairman

March 13, 2002
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Business Review

The Operating Envirenment

In the face of a glabal economic slowdown in 2001, the economies in the PRC in general and
Zhejiang Province in particular were able to sustain high growth rates, albeit at a slower pace
than in the previous year. In 2001, national and provincial GDP grew by 7.3% and 10.5%
respectively, compared to 8.0% and 11.0% in 2000.

GDP Growth Rate: The PRC Vs Zhejiang Province

The PRC Zhejiang Province
GDP GDP
{(RMB bil.) % growth {RMB bil.) % growth

2001 8,583 7.3 670 10.5
2000 8,240 8.0 603 11.0
1999 8,191 71 537 10.0
1908 7,835 7.8 499 10.1
1997 7,446 8.8 464 111

Source: China Statistical Year Book and Periodical Announcements

|
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The unrivaled growth was most evident in the cities and provinces situated along the east
coast of the PRC. Once again, leading the cities and provinces in economic performance was
Zhejiang Province where all of the Company’s business operations are carried out.

Economic Performance of East Coast Cities and Provinces in 2001

Total
GDP Total Export
(RMB mil.) % growth (USD mil.) % growth

Shandeng Province 943,830 10.1 18,478 14.8
Jiangsu Province 951,460 10.2 29,388 114
Shanghai 495,084 10.2 26,865 9.0
Zhejiang Province 670,000 10.5 24,261 18.5
Fujian Province 425,800 9.0 14,790 8.6
Guangdong Province 1,055,600 9.5 85,829 2.6

Source: China Statistical Year Book and Media Reportings

A major contributing factor to economic growth was the growth in imported and exported
goods. During the Period, total imported and exported goods attributable to Zhejiang Province
was valued at US$32.8 billion, a growth of 17.8% over 2000, compared with the national
growth of 7.5%. The province's export growth rate of 18.5% was the highest among the east
coast cities and provinces for the third consecutive year,

| o0 Growth Reter PR wo Bhfeng | | @0P% Groviiof et ot Gt e P 20
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Growth % [[] Zhejiang Province Growth %
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Reflecting the robust economic environment was the sale of motor vehicles in the PRC, which
had another record year of growth in 2001, especially with regard to sales to private consumers.
It was reported that, in 2001, the total number of vehicles manufactured by the 103 major car
maufacturers in China was 2.33 million, and the number of vehicles scld was 2.36 million,
representing increases of approximately 12.8% and 13.3% over the previous year respectively.
Half of these vehicles were sold to private consumers. The number of sedans manufactured
and sold was 703,500 and 721,500, respectively, representing year-on-year growth of 16.4%
and 18.3% respectively.

To properly serve an increasing number of motor vehicles is a constant challenge for the country’s
road system. In 2001, the total mileage of operational expressways in the PRC increased by
3,017km to approximately 19,000km, with another 2,500km earmarked to be operational by
the end of 2002.

Having a more direct impact on the Company’s business environment was the increasing

enhancement of the expressway network within Zhejiang Province, which saw its total mileage
of operational expressways extend from 627km to 770km during the vear.

More mileage of expressways is expected to be completed in the province by the end of 2002
as a result of increased investments in infrastructure.

Cumulative Mileage of Expressways in Zhejiang Province

1886 {87 1898 1988 2000 2001 2002

Mileage (km) 158 168 344 392 627 770 14,3107
* Forecast figure

The combination of growth in the national and provincial economies, together with growth in

the_number of motor vehicles and the length of operational expressways, provided an all-
round favorable business environment for the Group’s business operations.

]
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Analysis of Business Operations

During the Period, the Group recorded a turnover of RMB1,722.5 million, representing an
increase of 44.9% over 2000. Net profit attributable to shareholders was RMB760.6 million,
representing an increase of 19.6% over 2000.

The core business operation of toll roads continued to dominate the Group’s turnover. Of the
total turnover of RMB1,722.5 million for the Period, RMB1,663.4 million or 96.6% was from toll
road operations, with the remainder mainly from advertising along expressways, road
maintenance works provided to third parties and services provided at service stations along
the expressways.

2001 2000
RMB’000 RMB’000 % Change
Toll income 1,756,265 1,219,672 44.0
Other incomes
Advertising 22,462 15,878 41.5
Road maintenance 4,649 5,130 -9.4
Service stations, etc 34,465 15,582 121.2
1,817,841 1,256,262
Revenue taxes (95,324) (67,658) 40.9
Turnover 1,722,517 1,188,604 44.9

For further analysis on the business segments, please refer to Note & to the financial statements.

Breakdewn of the Crevp’s lneeme j ’ Breakdown of the Group’s Other Income
3.4% 56.0%
36.5%
96.6% 7.6%
T~ Other income O Toll income ] service stations O Advertising

Road maintenance
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Toll Road Operations

Following Shangsan Expressway's completion and opening to traffic on December 26, 2000, toll income
for the Group during the Period grew strongly by 44.0% over the same period last year to reach
RMB1,756.3 million.

Toll Income Contribution by Expressway/Section

Toll income % of Total % of Growth
RMB’000 Toll income Over 2000

Shanghai-Hangzhou Expressway
Jiaxing section 506,463 28.8% 30.0%
Yuhang section 115,560 6.6% 14.1%
Hangzhou section 36,062 2.1% 18.0%
Hangzhou-Ningbo Expressway 780,106 44.4% 18.3%
Shangsan Expressway 318,074 18.1% 732.7%
Total 1,756,265 100.0% 44.0%
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The significant growth in toll income was also attributable to the adoption of a new vehicle
classification policy, which started on June 13, 2001. This effectively decreased the percentage
of the smaller class 1 vehicles by 8.0%, while increasing the percentage of the larger class 2 and
3 vehicles by 6.7% and 1.9% respectively on the Shanghai-Hangzhou-Ningbo Expressway.

Vehicle Makeup on Shanghai-Hangzhou-Ningbo Expressway in 2001

% Before % After Change
Class Vehicles June June in %
1 Passenger vehicles with up to 20 seats; 69.9 60.9 -9.0
Trucks with tonnage of 2 tons or below
2 Passenger vehicles with seats above 20 19.8 26.5 6.7
and below 40 (inclusive);
Trucks with tonnage of above 2 tons
and below 5 tons (inclusive)
3 Passenger vehicles with seats above 40; 9.0 10.8 1.9
Trucks with tonnage of above 5 tons
and below 10 tons (inclusive)
4 Trucks with tonnage above 10 tons 1.3 1.7 0.4
and below 20 tons (inclusive)
5 Trucks with tonnage above 20 tons 0.1 0.1 0.0

and below 50 tons (inclusive)

Due to higher fees charged for larger vehicles, the new vehicle classification policy directly
increased the average toll collected per vehicle by approximately 9.5% on the Shanghai-
Hangzhou-Ningbo Expressway, and by approximately 9.0% on the Shangsan Expressway.

With increasing mileage of expressways completed and opened to traffic within Zhegjiang
Province, a province-wide integrated toll collection system came into effect on December 25,
2001. The Shanghai-Hangzhou-Ningbo Expressway and the Shangsan Expressway were
incorporated into this toll collection system.

The new toll collection system, managed by the Provincial Integrated Toll Collection Center
(BEMUEBPL) under the Provincial Roadway Authority (T & RBRERF), aims to
integrate the toll collection and distribution of all expressways in the province into one centralized
system. With the integrated toll collection system, expressway users who travel across different
but inter-connected expressways, which are independently operated, need only stop and pay
the usage fees once, upon leaving the expressway system.
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Menagement Discussion and Anglysis (Con?s)

Shanghai-Hangzhou-Ningbo Expressway

Toll iIncome on the Shanghai-Hangzhou-Ningbo Expressway grew by 21.7% during the Period
as compared with 2000 to reach RMB1,438.2 million, representing approximately 81.9% of
the Group’s total revenue. The corresponding average daily full trip traffic volume grew by
15.9% over 2000, details of which are set out below;

Monthly Average Daily Full Trip Traffic Volume in 2001

Shanghai-Hangzhou Expressway Hangzhou-
Ningbo
Hangzhou section Yuhang section  Jiaxing section Expressway
Mileage {km) {3.4km) (11.1km) (88.1km) {145.0km)
Month vehicles YoY vehicles YoY vehicles YoY vehicles YoY
per day % perday % perday % per day %
January 29,915 268 29,092 219 16864 1023 16,274  -4.41
February 33606 5015 32,485  48.71 17,815 4028 17,328 2655
Mearch 37,262 1875 36,257 1874 20,491 23,57 18,982 7.13
April 37,264 9.88 36382 1028 21277 1654 19,237 2.32
May 36,504 10567 35682 10.83 21,232 1683 18,965 3.90
June 34,123 1168 33,382 1248 20467 2315 18,273 8.90
July 33,347 1013 32,553 1063 20,198 2204 17,761  10.34
August 36,344 1407 35536 1472 22,398 2865 18,942 1427
Septemper 39,446 1387 38519 1482 24061 3588 20,178  12.96
October 37,865 1441 36950 1463 23070 3049 19,608  13.68
November 38290 1540 37,186 1503 22,940 30.03 20,230 18.90
December 37,038 1208 35716 1119 21,796 2473 19,790 17.42
Average 35,817 1531 34,879 1535 21,067 25.20 18,798  11.00
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An issue of concern for the Company during the year was to maintain a relatively high level of
service for expressway users, while accommodating the growing traffic volume. In addition to
putting increased efforts into the maintenance of road surfaces and bridges, a number of
measures were taken by the Company to improve the quality of operational management.

The computer main board used in toll collection was upgraded to reduce processing time at
toll stations, as a result of which incidents of road congestion were reduced by approximately
21% through streamlining the traffic monitoring and control system on the expressway.

A further development welcomed by expressway users was the May 2001 faunch of the
rechargeable non-contact prepaid IC card used in paying toll charges. The new card offers
further flexibility and convenience to frequent users, in addition to reducing error rates as well
as improving the level of reliability of the collection system and safeguarding of toll income.

The unusual surge in traffic volume on the Jiaxing section during the second half of the year
was due in part to traffic diversions from the parallel section of Nation Road 320 which was
partialty closed off for repairs and renovation during that time. The effect is considered to be
temporary, and is not expected to last into 2002.

Shangsan Expressway

2001 was the first year of operation since the expressway was fully completed and opened to
traffic in December 2000. Daily full trip traffic volume grew steadily from an average of 7,901
during the first half of the year to 8,695 during the second half of the year. Daily average full trip
traffic volume for the year was 8,301.

With toll income contribution of approximately RMB318 million in 2001, representing 18.1% of
the Group's total toll income, Shangsan Expressway has become a significant contributor to
the Group in both revenue and net profit.

The performance in traffic volume and toll income was generally in line with the latest forecast
conducted by the Company'’s traffic consultant. This was despite a higher occurrence of partial
road closure due to expressway traffic accidents as well as adverse weather conditions during
the Expressway’s first year of full operation.

Shida Road

Traffic volume on Shida Road benefitted from an increasingly enhanced expressway network,
as well as persistent efforts by Shida Co in promaoting the use of Shida Road through traffic
radio broadcastings and installation of road signs. Average daily traffic volume on Shida Road
grew by 65% to reach 6,767 vehicles, while toll income grew by 74.3% to reach RMB19.2
million.
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Despite its toll income growth, Shida Co nevertheless recorded a loss of RMB5.0 million due to
substantial interest payments and depreciation charges. The loss for the year was reduced by
67.9% as compared to the loss of approximately RMB15.6 million during the same period in
2000. The company is expected to break even by the end of 2002.

Other Businesses

In addition to carrying out advertising business along expressways through a subsidiary, the
Group is also involved in the retail sale of petroleum products, as well as the design and
marketing of logistics management and anti-counterfeiting systems through two associates,
details of which are set out below.

Advertising Co

During the Period, Advertising Co further expanded advertising along the expressways operated
by the Group through flexible pricing and incentive marketing strategies. Turnover from
Advertising Co was approximately RMB21.2 million, representing an increase of approximately
46.2% over 2000.

Net profit realized by Advertising Co during the Period was approximately RMB7.3 million,
representing a reduction of 43.0% cver 2000. The reduction was due to the first time levy of
enterprise income tax, from which the company has been exempted for the past two years.

Petroleum Co

With a new emphasis on retail sales of petroleum products, Petroleum Co was able to record
a 21% growth in retail sales amid increasing retail competition and substantially reduced
wholesale business.

However, mainly due to a |
revocation in corporate income
tax exemptions which the
Company had enjoyed over the
past two years, Petroleum Co
suffered a loss of approximately
RMB10.4 million for the Period.
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JoinHands Technology

Following the completion of a successful trial phase in Zhejiang Province, JoinHands Technology
has begun to market its core-technology in logistics management and anti-counterfeiting systems
in a number of other provinces with an aim of becoming a leading player in the market.

Turnover realized during the Periocd was approximately RMB24.9 million, while net profit was
approximately RMB6.9 million, compared to RMB6.25 million and RMBO0.25 miillion respectively
in 2000.

Human Resources

As at December 31, 2001, the Group had a total of 1,959 employees, of whom 342 were
administrative staff, 136 were engineering technicians, and 1,481 were toll collection and
maintenance staff.

The Company has consistently strived to improve the overall quality of staff through active
human resource management. The objective is reflected in its selective training courses organized
for existing employees, as well as in its hiring practices.

Considering the need for well-rounded management staff, the Company will be conducting
periodic rotations in management posts in 2002 to provide different exposures offered by the
various positions.

Remuneration to staff is - -
devised on a competitive
basis, with dual emphasis on
job performance and work
experience. In addition, the
Company has set up an

incentive policy under which
a portion of the bonus paid

to middle and senior
management refates to the
price performance of the
Company'’s shares.
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Project Acguisition

In light of the favorable economic growth prospects and the potential growth in expressway
traffic in Zhejiang Province, the Company remains focused in its development strategy of
acquiring toll road prejects within Zhejiang Province, with a preference for operational projects.

Through arm’s length negotiations with relevant parties, the Company was able to successfully
increase its stake in Jiaxing Co, which is the holding company of the Jiaxing section of the
Shanghai-Hangzhou Expressway, details of which are set out below:

— OnJune 4, 2001, the Company entered into agreements to acquire a 2.1% and a 1.0%
interest in the capital of Jiaxing Co from Jiaxing Xiuzhou Yitong Development Company
(ZETHMNERBRE LT and Jiashan County Yintong Company Limited (E& &

sRiBBPR R F]) for a consideration of RMB63,249,984 and RMB30,119,040, respectively.

— Subsequently, on December 27, 2001, the Company entered into agreements to acquire
a 1.5% and a 1.3% interest in the capital of Jiaxing Co from Haining Hengtong Development
Company CEZE B2 7)) and Tongxiang Huatong Company (HR£8 @B R])
for a consideration of RMB44,620,800 and RMB38,67 1,400, respectively.

— And finally on January 18, 2002, the Company entered into an agreement to further acquire
9.9% interest in the capital of Jiaxing Co from Jiaxing Road and Bridge Construction and
Development Company (FEMEEERFEAQS]) for a consideration of
RMB303,700,000.

In addition to the above, the Company entered into an agreement on December 27, 2001 to
acquire a 2% equity interest in Shangsan Co from Shengzhou Shangsan Development Company
Limited (BRM™M_E=3EABMRADE]) for a consideration of RMB57,600,000.

Through the above-mentioned transactions, the Company increased its stake in Jiaxing Co
from 84.19% to 99.99% in aggregate, and in Shangsan Co from 61% to 63%, for a total
consideration of RMB537,961,224.

Project under Construction

Construction work to expand a 44km section of the Shanghai-Hangzhou-Ningbo Expressway
between Hongken and Guzhu from four lanes to six lanes progressed in accordance with the
work schedule. During the Period, soft soil ground treatment and most of the roadbed buiidup
works were completed along the expansion route.

The Company tock extensive measures to minimize inconveniences to road users brought on
by the construction. As a result, the overall effect on the flow of traffic on existing lanes was not
significant.
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Financial Analysis

The Group adopts a financial policy characterized by being both proactive and prudent. The
Directors and senior management review the Group's liability portfolio from time to time, and
make adjustments whenever they deem necessary, to establish an effective and stable capital
structure. In view of the Group’s future profitability, the Directors and senior management also
make prudent investment decisions from time to time with an aim to achieve long-term stable
growth for the Group.

Return on Equity

The return on equity for the period (before charging the distributable dividends) is 8.2% (2000:
7.1%) representing an increase of 15.5% over the previous period:

2001 2000

RMB mil. RMB mil.

Net profit attributable to shareholders 760.6 636.0
Shareholders’ equity (proposed final dividend not deducted) 9,289.1 8,962.1
Return on equity 8.2% 7.1%

The growth in return on equity is mainly due to:

1. the opening of Shangsan Expressway to traffic;

2. the natural growth in vehicle flow on the Shanghai-Hangzhou-Ningbo Expressway;

3. the favourable classification policy for vehicles; and

4. aone-off net gain arising from the advance repayment of the World Bank loan amounting
to RMB27.8 million.

Liquidity

As the Group is principally engaged in toll road operations, the Group generates strong and
steady cash inflows from its ordinary operations.

2001 2000
RMB mil. RMB mil. % Increase
Daily average toll fee revenue 48 3.3 45.5%
Net cash inflow from operations 1,603 1,040 54.1%

The amount of trade receivables, other receivables and inventories of the Group is small. As at
December 31, 2001, of the current assets of RMB1,950,483,000 in aggregate, trade receivables,
other receivables and inventories represented approximately 6% (December 31, 2000: 6%).

The Company plans to raise approximately RMB1 billion by issuing not more than 300,000,000
A shares in the PRC.

As a result of these factors, in the opinion of the Board, the Group should not experience any
liguidity problems in the foreseeable future.
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Capital Expenditure Commitments

In 2001, the capital expenditure of the Group was approximately RMB560,000,000 of which
the capital expenditure of the Company was approximately RMB210,000,000.

As at December 31, 2001, the Group and the Company planned that in 2002 and thereafter,
there would be capital expenditure commitments of RMB2,589,625,000 and
RMB2,068,945,000 respectively.

Details of Expenditure Commitments

Group Company
RMB mil. RMB mil.

1st stage of the project to widen the Shanghai-

Hangzhou-Ningbo Expressway

(Hongken to Guzhu section) 273.6 273.6
2nd stage of the project to widen the Shanghai-

Hangzhou-Ningbo Expressway

(Shenshi to Hongken section) 860.0 860.0
Acquisition of additional 18.4% equity interest in Shangsan Co. 485.0 485.0
Remaining construction works of the Shangsan Expressway 485.3 —
Construction works under Contract No. 11 of the

Shanghai-Hangzhou Expressway 354 —
Acquisition of additional stake in Shangsan Co 57.6 57.6
Acquisition of additional stake in Jiaxing Co 387.0 387.0
Others 5.7 5.7
Total 2,589.6 2,068.9

In particular, capital expenditure marked for 2002 and 2003 are RMB1,055.3 million and
RMB380.0 million respectively for the Group.

The above capital expenditure will firstly be financed by the Group's internal financial resources,
and any shortfall will be financed by new equity issue, bank loans and other appropriate means.
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Capital Structure

The Group's capital structure as at December 31, 2001, and the comparative figures for the
corresponding period in 2000 are as follows:

2001 2000

RMB’000 % RMB’000 %
Shareholders’ equity 9,289,081 64.2% 8,962,135 £61.4%
Fixed rate liabilities 2,093,569 14.5% 1,668,069 11.4%
Floating rate liabilities 935,440 6.5% 1,778,529 12.3%
Interest-free liabilities 2,159,448 14.9% 2,177,687 14.9%
Total 14,477,538 100.0% 14,586,420 100.0%
Gearing ratio 1 55.9% 62.8%
Gearing ratio 2 15.3% 18.0%

Note: Gearing ratic 1 represents the sum of fixed rate liabilities, floating rate liabilities and interest-free
liabilities vs. the equity; gearing ratio 2 represents the total amount of the long-term liabilities vs.
the equity.

The Directors believe that the current gearing ratio is relatively low, thus allowing room for
obtaining debt financing for the future development of the Group.
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Financial Resources and Financing Arrangements

As at December 31, 2001 the Group held RMB1,831,212,000 in cash and cash equivalents,
time deposits and other short-term investments, details of which are set out below:

December 31-

2001 2000

RMB’000 RMB’000

Cash and cash equivalent 434,771 1,323,513
RMB 365,110 390,449
US$ in RMB equivalent 7,393 932,337
Euro in RMB equivalent 56,991 0
HKS$ in RMB equivalent 5,277 727
Time deposits 384,255 390,821
RMB 260,579 273,764
US$ in RMB equivalent 92,731 111,754
Euro in RMB equivalent 24,259 0
HK$ in RMB equivalent 6,686 5,303
Short term investments 1,012,186 377,965
RMB 1,012,186 377,965
Total 1,831,242 2,092,299
RMB 1,637,875 1,042,178
US$ in RMB equivalent 100,124 1,044,091
Euro in RMB equivalent 81,250 0
HK$ in RMB equivalent 11,963 6,030

The average interest rates during the period for bank deposits in Renminbi, US dollars, Euro
and Hong Kong dollars were approximately 1.5%, 4.0%, 4.1% and 3.6% respectivaly.

Short-term Investments

Short-term investments in low risk marketable securities were carried out by the Group as part
of its treasury management to maximize returns on funds temporarily idle while limiting investment
risks.

1
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As at December 31, 2001, the market value of the remaining short-term investments for the
Group was RMB1,012,186,000. The distribution of investments is summarized as fllows:

December 31

2001 2000

RMB’000 RMB’000

Government bonds 733,724 156,525
Convertible bonds 160,614 99,485
Close-end equity investment funds 97,810 121,855
Open-end equity investment funds 20,038 —
Total 1,012,186 377,965

in 2001, profit before taxation derived from short-term investments was approximately
RMB105,522,000 (2000: RMB153,566,000), and the corresponding average rate of return on
investments was approximately 10% (2000: 12%).

Borrowings

As at December 31, 2001, the interest-bearing borrowings profile of the Group are summarized as
follows:

Maturity Profiles
Gross Within 2-5 years Beyond
Amount 1 year Inclusive 5 years
RMB’000 RMB’000 RMB’000 RMB’000

Floating rates

World Bank loan 935,440 77,809 296,692 560,939
Fixed rates

Commercial bank loans 1,655,500 1,510,500 145,000 —

Policy loans 238,069 32,469 200,800 4,300

Corporate bonds 200,000 — 200,000 —
Total as at December 31, 2001 3,029,009 1,620,778 842,492 565,739
Total as at December 31, 2001 3,446,508 1,831,817 048,328 666,453

During the Period, the interest rates of all borrowings of the Group were not materially different
to those in 2000. In particular, the floating rate of World Bank loans in US dollars ranged
between 5.11% and 8.76%; the interest rate of commercial bank loans in Renminbi ranged
between 5.022% and 5.643%, with the average interest rate of approximately 5.22%. The
interest rate of policy loans in Renminbi ranged between 3% and 5.5% and the interest rate of
corporate bonds was 3.78%. The average interest rate of all borrowngs of the Group was
approximately 5.23% in 2001,
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Ratio of Gains to Interests

The interest expenses for the Period was RMB218,045,000 (2000: RMB224,318,000) while
the profit before tax but before interests was approximately RMB1,038,423,000 (2000:
RMBB849,659,000). The ratio of profit to interests was 4.8 (2000: 3.8).

2001 2000

RMB’000 RMB’000

Profit before tax 1,038,429 849,659
Interest expenses 218,045 224,318
Ratic of profit to interests 4.8 3.8

Foreign Exchange Exposure

With the Company's advance repayment of the World Bank loan denominated in US dollars
during 2001, as at December 31, 2001, the Group's liabilities in foreign currency mainly represent
a World Bank loan borrowed for the construction of Shanghai-Hangzhou Expressway of
approximately US$113 million. '

In addition, the Company's dividends for H Shares are settled in HK dollars.

Currently, the exchange rate of RMB is stable and the Directors do not anticipate any material
foreign exchange exposure to the Group. However, there can be no assurance that the foreign
exchange exposure will not affect the operating results of the Group.

Contingent Liakility

Other than a loan guarantee provided to a jointly-controlled entity, namely, Shida Co, of RMB30
million, the Group does not have any contingent liability as at December 31, 2001.

Pledges and Guarantees of Assels

As at December 31, 2001, the details of pledged and guaranteed assets of the Company are
set out below:

The Company provided a guarantee of RMB200 million in respect of corporate bonds issued
by Shangsan Co in November 2000. The maturity of the bonds is 3 years with an annual
interest rate of 3.78%. The principal and the interest have to be paid in a lump sum when they
fall due.
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The Company has provided a guarantee of RMB565 million in respect of bank loans to Shangsan
Co from February 2001 to July 2004, and has provided a guarantee of RMB30 million in
respect of bank loans to Shida Co from September 2001 to September 2007 .

Shangsan Co has provided a guarantee of RMB280 million in respect of bank loans to the
Company from February 2001 to February 2002,

Other than the guarantees above, the Company does not have any other guarantees and
pledges of assets.

Restructuring of State-owned Shares

The transfer of 476,760,000 State-owned shares of the Company, representing approximately
11% of the issued share capital of the Company, from Provincial Investment Co to Huajian on
December 28, 2000 was approved by the Ministry of Foreign Trade and Economic Cooperation
of the PRC on December 26, 2001. Accordingly, Provincial Investment Co's interest in the
issued capital of the Company is reduced from approximately 67% to 56%, while the remaining
approximate 33% interest held by overseas investors remains unchanged.

Pursuant to a notice {Zhe Zheng Fa [2001] No. 42) issued by Zhejiang provincial government
dated July 2, 2001, Provincial Investment Co will be replaced by Communications Investment
Group, a newly formed State-owned enterprise under the provincial asset management authority,
as the parent company holding approximately 56% of the issued share capital of the Company.
The replacement of Provincial Investment Co by Communications Investment Group is subject
to the approval of and registration with the relevant government authorities.

The change in the Company’s parent company is part of a province-wide restructuring of
State-owned assets by the Zhejiang provincial government aimed at improving the effectiveness
in the management of designated State-owned assets. Details of the change were set out in
the Company’s announcement dated January 21, 2002,

The Hong Kong Securities and Futures Commission has confirmed that Communications
Investment Group will not be obliged to make a general offer for all the issued shares of the
Company upon the completion of the proposed change.
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Level-1 ADR Program

The Board authorized the establishment of a Level-1 ADR program sponsored by the Company
on Qctober 30, 2001, with the aim of enhancing the liquidity of the Company’s H Shares as
well as broadening the Company’s investor base.

The Company’s sponsored Level-l ADR program is maintained by The Bank of New York, as
depositary, pursuant to a deposit agreement dated February 14, 2002, among the Company,
The Bank of New York, as depositary, and all owners and beneficial owners of ADRs representing
deposited H Shares of the Company. No new shares of the Company will be issued in connection
with the Level-| ADR program.

The Registration Statement in respect of the ADSs evidenced by the ADRs was declared
effective by the U.S. Securities and Exchange Commission on February 14, 2002. The ADSs
are traded on the over-the-counter market in the United States. Investors who wish to participate
in the Company's ADR program are advised to consult with their professional advisors.

Proposed [ssue of A Shares

The volatility of the Chinese stock market during the second half of 2001 resulted in the
postponement of the Company’s plan to issue not more than 300 million A Shares for the
funding of the 1st and 2nd stages of the project to widen the Shanghai-Hangzhou-Ningbo
Expressway.

The Board has resolved to seek a further approval from the shareholders of the Company for
the plan in the upcoming annual general meeting scheduled to be held on April 30, 2002.
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Qutlook for 2002

2001 was an eventful year for China, capped with its successful entry into the World Trade
Organization in November, a development that has been anticipated with both excitement and
anxiety across the country.

Nowhere was the news more welcomed than in Zhejiang Province, where the economy is
dominated by small to medium-sized non-State-owned enterprises eager to join the global
competition.

While the forecast GDP growth rate for Zhejiang Province is slightly lower in 2002 when compared
to the past few years, the growth rate in traffic volume on expressways operated by the Group
overall is expected to be higher than the regional GDP growth rate.

With approximately 540km of expressways expected to be completed and opened to traffic in
Zhejiang Province in 2002, more kilometers than any other single year before, the need for
coordination and cooperation between the various independent expressway operators is
stronger than ever.

The newly implemented integrated toll collection system, though not without problems and
challenges such as the standardization of toll collection procedures among the different
participants during its early stage of operation, is nevertheless expected to enhance further
growth in traffic volume on the expressways by providing seamless transition for users who
travel across different expressways.

ZHEJIANG EXPRESSWAY CO,, LTD. ANNUAL REPORT 2001 @ﬂ




]

The long awaited fuel tax may be implemented later in 2002. The move is structured to reduce
government red tape by substituting the numercus administrative fees levied on vehicle owners
with a flat surcharge on fuel consumption. This, combined with the immediate reduction in
prices of both domestic and imported cars following China’s accession to the World Trade
Crganization, will make owning a private car in China much more affordable than before, serving
to boost traffic volume growth on the expressways.

The plan to build a new bridge across the Hangzhou Bay, linking the two major port cities of
Shanghai and Ningbo, is reportedly to have obtained the central government’s approval. Though
no immediate impact is foreseen in the short-term on the expressways operated by the Group,
the new bridge does have the potential to compete to a certain extent with the Shanghai-
Hangzhou-Ningbo Expressway for traffic fliow upon its completion.

The Company intends fo take advantage of the improved investment environment resulting
from the latest round of restructuring of State-owned assets. The Company will actively pursue
potential projects to further expand its toll road portfolio within Zhejiang Province, while keeping
a look out for suitable projects outside of the province.
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Frequenty Askee Quesiions
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2001 Aaneut Results Announcement

From left to right. Tony H. Zheng, Assistant Company Secretary; Xuan Daoguang, Deputy
General Manager; Geng Xiaoping, Chairman; Wen Xinran, Chairman of Communications
Investment Group; Fang Yunti, General Manager; Jiang Wenyao, Company Secretary

Freouently Asked Questions

Q@: What impact does China’s WTO accession have on the Company’s business prospects?

A:  While the WTO accession presents both opportunities and challenges for China as a
whole, Zhejiang Province is poised to be one of the biggest beneficiaries of this development
among the provinces due to its well-diversified economy, which is dominated by medium
to small enterprises competitive on the world stage. The growth of the economy is expected
to increase demand on the expressway networks in the province, thereby benefitting the
toll road operations of the Company within Zhejiang Province.

What is the Company'’s strategy for project acquisitions and what are the assessment
criteria?

A: The Company remains focused on toll road projects, with a preference for completed and
operational projects, located within Zhejiang Province and in other regions where there is
good potential for growth in traffic volume.

The main criteria for any investment decision in the toll road sector would be the internal
rate of return offered by the project. The exact rate is based on the Company’s weighted
average cost of capital as calculated from time to time.

@: How does the Company manage its debt and cash, especially its short-term investment
portfolios?

A:  Due to the nature of investment in toll road projects as well as the need for a healthy
gearing ratio, the Company maintains both a sizeable position in cash or cash equivalents,
supported by its stable cash inflow from its business operations, and short-term borrowings.
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As an integral part of its cash management strategy, the Company invests part of its cash
in fully liquid short-term investments such as government bonds, corporate bonds, and
equity investment funds. While the Company actively manages its short-term investments
with prudence, the overriding factor is always to manage the risk of these investments.

@: What is the Company’s dividend policy?

A: The Company intends to distribute both interim dividends and final dividends every year,
the actual amount of which will be determined each year. In general, the overall payment
in dividends is expected to be around 40-60% of net profit attributable to shareholders.

@: Does the Company have stock option plans or other share price-linked incentive schemes
for its management?

Ar At present, the Company does not have stock option plans for its management due to
reguiatory limitations. But the Company has set an incentive policy whereby a portion of
the management’s bonus can be linked with share price performance so that shareholders’
interests can be more directly reflected.

@: Who are the Communications Investment Group?

A:  Communications Investment Group is a State-owned enterprise formed by the Zhejiang
provincial government. As part of State-owned assets restructuring by the Zhejiang
provincial government aimed at improving the effectiveness of management of designated
State-owned assets, it is charged specifically to manage State-owned assets in the
communications sector within Zhejiang Province. '

In addition to holding stakes in numerous expressways, the Communications Investment
Group also has interests in coastal and transoceanic transport as well as construction of
transport facilities.
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Pursuant to the "“PRC Company Law" and other prevailing laws and regulations, the Company
has adopted a dual system corporate governance structure. Under this structure, the Board of
Directors is the decision making body of the Company, and with the assistance of management,
manages the operations entrusted by the shareholders at the general meetings of the Company.
The Supervisory Committee is the Company’s supervisory body, whose duty is to determine
whether the conduct of the Directors and the Genera! Manager as well as other senior
management members of the Company is in compliance with the laws and regulations and in
the interests of the Company.

Board of Directors

The Board of Directors is the decision making body of the Company, and is accountable to the
shareholders at the Company's general mestings. The Directors are elected by the shareholders,
and their remuneration is also decided upon by the shareholders.

The Board of Directors of the Company comprise nine Directors, four of whom are Executive
Directors, and five are Non-executive Directors. Among the five Non-executive Directors, three
are Independent Non-executive Directors, representing one third of the Board of Directors.
Independent Non-executive Directors do not take up any positions in the Company, and have
no connections with shareholders. Accordingly, we believe that the existence of Independent
Non-executive Directors is beneficial for maintaining the independence of the Board of Directors
and shareholders vis-a-vis the management, and for ensuring that the Board of Directors can
make prudent decisions.

/‘
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There are also three specialized committees under the Board of Directors, namely, the Audit
Committee, the Strategy Committee and the Nomination and Remuneration Committee which

assist the Board of Directors in exercising its authorities and duties.

Audit Committee

The Audit Commitiee comprises Non-executive Directors, the majority of whom are
Independent Directors. The committee members hold meetings at least twice annually to
review the completeness, accuracy and fairness of the Company’s financial reports, and
to discuss with the external auditors the nature and scope of the audit work before
commencement of audit as well as to review the effectiveness of the internal control system
of the Company.

Strategy Committee

The Strategy Committee comprises Executive Directors. The principal duties of the Strategy
Committee are to appraise the Company’s medium to long-term development objectives,
plans and strategies; to ensure that the plans and strategies are in compliance with the
long-term interest of the shareholders, customers and staff of the Company and the
community. For plans of significance and plans involving mergers and acquisitions,
connected transactions or investments in new sectors, the committee will first review
such plans before submission to the Board of Directors for decision making to ensure that
the Board of Directors has sufficient information to make prudent decisions. The Strategy
Committee is also responsible for the appraisal of the implementation of such plans and
strategies.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee comprises three Independent Directors,
whose principal duties are:

(1) To study the criteria and procedures in the selection of directors, general manager
and other senior management, and to make proposals;

(2} To search for gualified candidates for the positions of directors, general manager and
other senior management;

() To assess the suitability of candidates for the positions of directors, general manager
and other senior management, and to make proposals;
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{(4) To review and supervise the salary and welfare schemes of the Company and the
remuneration system for senior management members; to make recommendations
to the Board of Directors on the principles of the Company’s salary and welfare
schemes, the service agreements and the remuneration system for the Company's
executive Directors, General Manager and other senior management members; and
to review and discuss the Share Option Plan, Retirement Plan and Long Service
Bonus Plan of the Company.

Supervisory Committee

The Supervisory Committee is responsible to all shareholders for the supervision of the
Company’s finance, and the discharge of duties by the Company’s Directors, General Manager
and other senior management members to ensure compliance with the laws and regulations,
and to safeguard the lawful interests of the Company and its shareholders. The Supervisory
Committee comprises one shareholder representative, one staff representative and three
independent supervisors, so as to ensure that the Supervisory Committee can exercise its
duties independently and effectively.

The principal duties of the Supervisory Committee are to examine the Company’s financial
matters; to supervise the discharge of duties of the Company's Directors, General Manager
and other senior management and to determine whether such discharge of duties is in viclation
of the laws and regulations or the Company’s Articles of Association, and in the event that the
actions of such personnel are harmful to the Company’s interests, to request remedial actions;
to audit financial information such as financial reports, operating reports and profit distribution
which the Directors intend to submit to the shareholders at general meetings, and in the event
of any reservations, 10 entrust a registered accountant or certified public auditor in the name of
the Company to assist in re-auditing; to propose the convening of a shareholders’ extraordinary
general meeting, and to negotiate with the Directors or commence litigation against the Directors
on behalf of the Company.

Shareholder

Being holders of shares in the Company, shareholders enjoy the rights conferred to them
under relevant laws and regulations. The Company treats all shareholders egually, and
encourages shareholders to participate in corporate governance. Shareholders have the right
to access the relevant information and the right to participate in decision making on major
issues of the Company.

Each shareholder has the right of speech and the right to vote at the shareholders’ general
meetings of the Company, except that on approving connected {ransactions, interested
shareholders have to abstain from voting at the shareholders’ general meetings.
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The powers and duties of shareholders principally include :

(1)

@

To decide on the operating directions and investment plans of the Company;

To elect and remove Directors and Supervisors who are shareholders representatives,
and to decide on remuneration in relation to Directors and Supervisors;

To consider and approve the Report of the Board of Directors and the Report of the
Supervisory Committee;

To consider and approve the annual financial budget, the final accounts, the profit
appropriation plans and the loss compensation plans;

To make resolutions on the increase or reduction of the registered capital, mergers,
separation, dissolution and winding up of the Company;

To make resolutions on the Company's issue of bonds;
To amend the Articles of Association;

To consider resolutions proposed by shareholders representing shares with voting rights
of 5% or over; and

To make resolutions on the retention or termination of the Company’s auditors.

Over the years, the Company has received

various international accolades for its

achievements in corporate governance.,
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Executive Directors

Mr. GENG Xiaoping, aged 53, is the Chairman of the Company. Mr. Geng
graduated from the East China College of Political Science and Law in 1984.
From 1979 to 1991, he held various positions at the People's Procuratorate of
Zhejiang Province including Secretary, Division Chief and Deputy Procurator.
In 1991, he was appointed Deputy Director of the Zhejiang Provincial
Expressway Executive Commission, responsible for the business operation
and administration of the expressway system in Zhejiang Province. Mr. Geng
was the General Manager of the Company from March 1997 to March 2002,
and has been Chairman since March 1997.

Mr. FANG Yunti, aged 52, senior engineer, is an Executive Director and the General
Manager of the Company respensible for the overall management of the Company,.
Mr. Fang graduated from Qing Hua University and majored in automative engineering
in 1976. From 1983 to 1988, he was the Deputy General Manager of Zhejiang
Province Automobile Transport Company. From 1988 to 1990, he was the Chief
Engineer at the Provincial Road Transport Company. During the period from 1991 to
1996, he was the Deputy Chief and Chief of the Operating Administrative and
Technical Equipment Divisions of the Zhejiang Provincial Expressway Executive
Commission where his responsibilities included operation management and
equipment management for the Shanghai-Hangzhou-Ningbo Expressway. Mr. Fang

was the Deputy General Manager of the Company from March 1997 to March

2002, Mr. Fang has been a Director of the Company since 1997.

L
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Mr. ZHANG Jingzhong, aged 38, senior lawyer, is an Executive Director and
Deputy General Manager of the Company. Mr. Zhang graduated from Hangzhou
University in July 1884 obtaining a Bachelor's degree in law. In 1984, he joined
the Zhejiang Provincial Political Science and Law Policy Research Unit. From
1988 to 1994, he was the Associate Director of Hangzhou Municipal Foreign
Economic Law Firm. In 1992, he obtained the qualifications required by the
regulatory authorities in China to practice securities law. In January 1994, Mr.
Zhang became Senior Partner at T&C Law Firm in Hangzhou. Mr. Zhang has
been a Director since April 1997, and Secretary to the Board from April 1997
to June 2001.

Mr. XUAN Daoguang, aged 57, senior engineer, is an Executive Director and Deputy
General Manager of the Company. Mr. Xuan graduated from Tong Ji University in
1967 with a degree in engineering, and majored in the construction and design of
bridges and tunnels. Mr. Xuan has 31 years of experience in engineering
maintenance with the Road Administration Division and has held positions such
as Section Head and Head of the Road Administrative Division of Jinhua City. He
has worked for the Zhsjiang Provincial Expressway Executive Commission and
was responsible for the administration of engineering work within Zhejiang Province,
including repair and maintenance on the completed sections of the Shanghai-
Hangzhou-Ningbo Expressway. Mr. Xuan has been a Director of the Company
since March 1997,
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Non-executive Directors ]

Mr. XIA Linzhang, aged 58, senior engineer, is a non-executive Director and
member of the Audit Committee. Mr. Xia graduated from Jiao Zou Mining
College. He was the head of Suichang Coal Mine, Standing Deputy Head
and Head of Suichang County, Zhejiang Province. Mr. Xia was appointed
Chief of the Planning and Finance Division of the Zhejiang Provincial
Expressway Executive Commission and the Deputy General Manager and
Financial Manager of Provincial Investment Co. Mr. Xia was the Chairman of
the Supervisory Committee from March 1997 to February 2000.

Ms. ZHANG Chunming, aged 37, senior lawyer, is a non-executive Director
and member of the Audit Committee. Ms. Zhang graduated from the East
China College of Palitical Science and Law in Shanghai with a Bachelor’s degree
in law in 1886. From 1987 to 1994, she practiced as a lawyer with the Zhejiang
Provincial Economics Law Firm in Hangzhou where her practice included
financial, securities and property matters. Ms Zhang has also obtained the
gualifications required by the regulatory authorities in China to practice securities
law and, in 1994, she spent six months undergoing training in Hong Kong.
Since 1994 she has been a Partner and Director of Zhejiang Shield Law Office.
Ms. Zhang has been a Director of the Company since March 1997.
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Independent Non-executive Directors

Dr. HU Hung Lick, Henry G.B.S. O.B.E. Ph.D. J.P, aged 82, is an independent
_ non-exscutive Director and a member of the Audit Committee. Dr. Hu has
! ' been practicing as a barrister for over 45 years and is currently the President
of Shue Yan College in Hong Kong, a member of the Standing Committee of

the Chinese People’s Political Consultative Congress and the China International
Economic and Trade Arbitration Commission. Dr. Hu is also an adviser to the
China Research Committee of Juvenile Delinquency. Dr. Hu has been an
independent non-executive Director since March 1997.

Mr. TUNG Chee Chen, aged 59, Chairman of Orient Overseas (International)

Limited, is an independent non-executive Director and the Chairman of the
Audit Committee. Mr. Tung was educated at the University of Liverpool, England,
where he received his Bachelor of Science degree. He later acquired a Master's
degree in mechanical engineering at the Massachusetts Institute of Technology
in the United States. He is currently a registered Professional Engineer in the
State of California. Mr. Tung has been an independent non-executive Director
since March 1997.

Mr. ZHANG Junsheng, aged 65, professor, is a member of the Audit Committee.
Mr. Zhang graduated from Zhejiang University in 1958, and was a lecturer, an
associate professor, an advising professor at the Znejiang University, and a
professor concurrently at, amongst other universities, the Zhongshan University.
In 1980, he became the Deputy General Secretary of Zhejiang University. In
1983, Mr. Zhang served as Deputy General Secretary of the Hangzhou City
Government. In 1985, he began to work for the Xinhua News Agency, Hong
Kong Branch, and became its Deputy Director in 1887. Mr. Zhang took up the
post of General Secretary of Zhejfiang University in September 1898. In addition,
Mr. Zhang is currently a Special Advisor to the Zhejiang Provincial Government,
an Advisor to the Sichuan Provincial Government, and a Senior Advisor to the Shenzhen City Government.
Mr. Zhang has been an independent non-executive Director of the Company since March 2000.
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Supervisors |
B | —— —
: . Mr. MA Kehua, aged 49, senior economist, is the Chairman and non-executive ||
. member of the Supervisory Committee. Mr. Ma graduated from Shanghai
! ? »‘g ’ Railway Institute in 1977, after which he worked as an engineer at Shanghai
; | ¥ - . 4 i Railway Bureau No. 1 Construction Company and the Plumbing and Electricity

‘ Section of Shanghai Railway Bureau, Hangzhou Branch. Mr. Ma was in charge
of the Planning and Finance Division at the Zhejiang Local Railway Company,
and became Deputy Division Chief and Division Chief of Zhejiang Jinwen
Railway Executive Commission responsible for material supply since 1983, ‘
Mr. Ma took up the post of Deputy General Secretary of Zhejiang Construction
! and Investment Company in March 1839, and is currently the Deputy General |
H Secretary of Provincial Investment Co.

i
! H
]
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Mr. NI Ciyun, aged 51, senior economist, is a member of the Supervisory ! i

Committee representing the staff and workers. Mr. Ni graduated from Tianjin |
University in 1976 majoring in mechanical manufacturing. He was a Deputy
Manager and Manager at Zhejiang Jiaxing Shipping Company since 1981,
Deputy Director of Jiaxing Communications Bureau in 1989, Director of
Zhapu Port Executive Commission in 1990, Director of Jiaxing Zhapu Port
Authority in 1992, and Deputy Director of Shanghai-Hangzhou-Ningbo
Expressway Jiaxing Construction Executive Commission in 1993. Mr. Ni is
currently the Chief Administrator of the Jiaxing Section of the Shanghai-
] Hangzhou-Ningbo-Expressway.

Mr. LU Fan, aged 46, senior economist, is an independent non-executive
member of the Supervisory Committee. Mr. Lu has a Master’s degree in
economics and was an assistant researcher at the World Economy Research
Institute of Zhejiang Social Science Academy. He became the Vice-Director
of Zhejiang Asia-Pacific Research Institute in 1991. Mr. Lu joined Zhejiang
Securities Co., Ltd. in 1994, He was the General Manager of the Investment
Banking Division and is currently the Vice President of Zhejiang Securities
Co., Ltd.
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Mr. SUN Xiaoxia, aged 39, professor, is an independent non-executive
member of the Supervisory Committee. Mr. Sun graduated from China
Academy of Social Sciences (RE T ERIZET) with a Doctor’s degree in
law. He worked as Assistant Lecturer, Lecturer, Assistant Professor,
Professor and Tutor for graduate students at Hangzhou University, School
of Law. Mr. Sun is currently Deputy Dean at the School of Law and Dean of

the Department of Law, Zhejiang University. in addition, Mr. Sun is a lawyer
with Zhejiang Zheda Law Firm, a standing member of China Jurisprudence
Research Socisty, a standing member of China WTO Legal Research
Society, a member of the International Society for Philosophy of Law and
Social Philosophy (“IVR”), and a member of the {VR's China Branch.

Mr. ZHENG Qihua, aged 39, senior accountant, is an independent non-
executive member of the Supervisory Committee. He is currently the Deputy
General Manager of Zhejiang Pan-China Certified Public Accountants, and a
guest professor at the Zhejiang Finance and Economics Institute. Mr. Zheng
was among the first batch of Chinese registered accountants to obtain
qualifications required for practicing accountancy involving securities in 1992.
He has working and training experience in Hong Kong and Singapore, and he
spent approximately six months working with the Listing Division of the China

Securities Regulatory Commission during 1997 and 1998,
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The Directors present their report and the audited financial statements of the Company and
the Group for the year ended December 31, 2001.

Principal Activities

The principal activities of the Group comprise the design, construction, operation and
management of high grade roads, as well as the development and operation of certain ancillary
services, such as automobile servicing and fuel facilities. There were no changes in the nature
of the Group’s principal activities during the period.

Segment Information

During the period, the entire turnover and contribution to profit from operating activities of the
Group was derived from Zhejiang Province in the PRC. Accordingly, a further analysis of the
turnover and contribution to profit from operating activities by geographical area is not presented.
However, an analysis of the Group’s turnover and contribution to profit from operating activities
by principal activity for the year ended December 31, 2001 is set out in note 4 to the financial
statements.

Results and Lividends

The Group’s profit for the year ended December 31, 2001 and the state of affairs of the Group
and the Company at that date are set out in the financial statements on pages 59 to 105.
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An interim dividend of RMBO0.03 per share (approximately HK$0.0283) was paid on October
24, 2001. The Directors recommend the payment of a final dividend of RMBO0.07 per share
(approximately HK$0.0660) in respect of the year, to shareholders in the register of members
on April 8, 2002. This recommendation has been incorporated into the financial statements as
an allocation of retained earnings within capital and reserves in the balance sheet. Further
details of this accounting treatment are set out in note 12 to the financial statements.

Summary Financial Information

The following is a summary of the published consolidated results, and of the assets and liabilities
of the Group prepared on the basis set out in the notes below. The amounts for each of the 4
years ended December 31, 2000 in the summary have been adjusted for the effect of the
retrospective changes in accounting policy affecting dividends, as detailed in note 2 to the
financial statements.

Summary of the Group’s Five Years Consolidated Resuits

Year ended December 31

2001 2000 1999 1998 1997

Results RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
Turnover 1,722,517 1,188,604 1,050,498 655,069 463,692
Operating costs (392,535) (248,429) (298,417) (220,537) (146,048)
Gross profit 1,329,982 940,175 752,081 434,532 317,646
Other revenue 216,690 242,888 167,528 234,573 197,034
Administrative expenses (88,487) (64,978) (60,320) (45,611) (31,126
Other operating expenses (18,236) (75,317) (2,374) {635) (978)
Profit from operating activities 1,439,949 1,042,768 856,915 622,859 482,576
Finance costs (215,346) (197,083) (172,922) (94,741) {110,350)
Share of profits of associates 12,396 40,584 22,558 18,982 —
Share of loss of a jointly-

controlled entity {1,459) {6,517) — — —
Profit before tax 1,235,540 879,752 706,552 547,100 372,226
Tax {363,970) {186,391) (71,810) (73,795) (58,839)
Profit before minority interests 871,570 693,361 634,742 473,305 313,687
Minority interests (110,957) (57,360) (86,431) {68,914) (17,255)
Net profit from ordinary activities

attributable to shareholders 760,613 836,001 548,311 404,391 296,332
Earnings per share 17.51cents 1464cents 1262cents  931cents  7.77cents
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Summary of the Group’s Five Years Assets and Liabilities

Year ended December 31

2001 2000 1968 1998 1887
Assets and liabilities RMB’C00 RiMB’000 RMB'000 RMB'000 RMB'000
Total assets 14,477,538 14,586,420 13,925688 12,993,990  11.466,377
Total liabilities 3,685,828 4,128,921 3,868,691 3,457,029 2,529,105
Minority interests 1,502,629 1,495,364 1449432 1,245,782 667,714
Net assets 9,289,081 8,962,135 8607565  8291,179 8,269,558

Notes:

1. The consolidated results of the Group for the three years ended December 31, 2000, together with
the pro forma consolidated results of the Group for the year ended December 31, 1997 have been
extracted from the Company’s 2000 annual report dated March 5, 2001, while those of the year
ended December 31, 2001 were prepared based on the consolidated income statement as set out
on page 60 of the financial statements.

2. The 2001 earnings per share is based on the net profit from ordinary activities attributable to
shareholders for the year ended December 31, 2001 of RMB760,613,000 (2000: RMB636,001,000)
and the 4,343,114,500 shares (2000: 4,343,114,500 shares) in issue during the period.

Vajor Customers and Suppliers

The five largest customers and suppliers contributed less than 30% of the total toll revenue
and purchases, respectively, of the Group during the period. Accordingly, a corresponding
analysis of major customers and suppliers is not presented.

Connecled Transactions

Details of the connected transactions of the Group (the “Connected Transactions”) carried out
during the period, for which the Hong Kong Stock Exchange has granted a waiver from
compliance with Chapter 14 of the Listing Rules pursuant to its letter of March 10, 2000, are
disclosed in note 39 to the financial statements.

The independent non-executive Directors have reviewed the Connected Transactions and
confirmed that, during the period from January 1, 2001 to December 31, 2001, such transactions

were.

(i carried out in accordance with the terms of the agreements governing each respective
transaction in question;
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(i) entered into in the usual and ordinary course of business of the Company; and

(i) entered into on normal commercial terms and are fair and reasonable so far as the
shareholders of the Company are concerned.

Ernst & Young, the auditors of the Company (as required by the Stock Exchange in its letter of
March 10, 2000), have also reviewed the said transactions and have confirmed that the
independent non-executive Directors have given their approval of these transactions and that
they were carried out by the Company in accordance with the terms of the agreements governing
each respective transaction during the period from January 1, 2001 to December 31, 2001,

Fixed Assels

Detalls of movements in the fixed assets of the Company and the Group are set out in note 14
to the financial statements.

Capital Commitments

Details of the capital commitments of the Company and the Group as at December 31, 2001
are set out in note 36 to the financial statements.

Reserves

Details of movements in the reserves of the Company and the Group during the period are set
out in note 34 to the financial statements.

Distributable Reserves

As at December 31, 2001, the Company's reserves available for distribution by way of cash or
in kind, calculated in accordance with relevant rules and regulations, amounted to
RMB634,528,000. In addition, in accordance with the Company Law of the PRC, the amount
of approximately RMB3,638,229,000 standing to the credit of the Company’s share premium
account as prepared in accordance with the PRC accounting standards was available for
distribution by way of capitalisation issues.
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Substantial Shareholders

As at December 31, 2001, the following shareholders held 10% or more of the share capital of
the Company according to the register of interests in shares required to be kept by the Company
pursuant 1o Section 16(1) of the Securities (Disclosure of Interest) Ordinance {*SDI Ordinance”):

The Group’s Substantial Shareholders

Name Number of shares Percentage

Provincial Investment Co* 2,432,500,000 56.01%
{domestic shares)

Huajian 476,760,000 10.98%
(domestic shares)

HKSCC Nominees Limited 1,397,795,499 32.18%
{H Shares)

* To be replaced by Communications Investment Group

Save as disclosed above, no person had registered an interest in the share capital of the
Company that was required to be recorded pursuant to Section 16(1) of the SDI Ordinance.

Purchase, Sale or Redemption of the Listed Securities of
the Company

Neither the Company nor any of its subsidiaries purchased, redeemed or sold any of the
Company'’s listed securities during the period.

Trust Deposits

As at December 31, 2001, the Company did not have any trust deposits, nor any time deposits
with any financial institution in the PRGC. Other than the deposit of HK$4,956,000 (equivalent to
RMB5,257,000 approximately) placed in a non-bank financial institution in Hong Kong, all of
the Company’s deposits have been placed with commercial banks in the PRC. The Company
has not encountered any difficulty in the withdrawal of funds.
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Directors

The Directors of the Company during the period were:

Executive Directors

Mr. Geng Xiaoping
Mr. Fang Yunti

Mr. Zhang Jingzhong
Mr. Xuan Daoguang

Non-executive Directors

Mr. Xia Linzhang
Ms. Zhang Chunming

Independent Non-executive Directors

Dr. Hu Hung Lick, Henry
Mr. Tung Chee Chen
Mr. Zhang Junsheng

Change in Directors and Senior Management

At the meeting of the Directors held on March 13, 2002, the Directors resolved to accept the
proposal by Mr. Xia Linzhang to resign from his current directorship, and submit his proposal
for approval by the shareholders of the Company at the upcoming annual general meeting; the
Directors also resolved to accept the proposal to elect Ms. Zhang Yang to be a non-executive

(external) director of the Company, and to submit the proposal for approval by the shareholders
of the Company at the upcoming annual general meeting.

Al the same board meeting, the Directors resolved to accept Mr. Geng Xiaoping’s proposal to
resign from the post of General Manager of the Company, and resclved to appoint Mr. Fang
Yunti as General Manager of the Company, and Mr, Zhang. Jingzhong as Deputy General
Manager of the Company. The terms of office for Mr. Fang and Ms. Zhang is from March 14,
2002 to February 28, 2003. Mr. Geng continues to serve as Chairman of the Company.
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Directors’ and Supervisors’ Service Contracts

Each of the Executive Directors and one supervisor of the Company has entered into a service
agreement with the Company, with effect from February 28, 2000, for a term of three years.

Save as disclosed above, none of the Directors and Supervisors has entered into any service
contract with the Company which is not determinable by the Company within one year without
payment of compensation other than statutory compensation.

Directors’ and Supervisors’ Interests in Contracts

None of the Directors or Supervisors had any material interest, whether direct or indirect, in any
contract of significance to which the Company, or any of its subsidiaries, fellow subsidiaries or
its holding company was a party, at the end of the year or at any time during the vear.

Directors’ and Supervisors’ [nterests in Shares

As at December 31, 2001, none of the Directors, Supervisors or their associates had any
personal, family, corporate or other interests in any equity or debt securities of the Company or
any associated corporations (as defined in the SDI Ordinance) as recorded in the register
maintained by the Company pursuant to Section 29 of the SDI Ordinance or as otherwise
notified to the Company and the Hong Kong Stock Exchange pursuant to the Model Code for
Securities Transaction by Directors of Listed Companies.

Directors’ and Supervisors’ Rights to Subscribe for Shares
or Debentures

At no time during the year was the Company or any of its subsidiaries, jointly-controlled entities,
associates or fellow subsidiaries or its holding company a party to any arrangement enabling
any Directors or Supervisors or their spouses or children under the age of 18 to acquire benefits
by means of the acquisition of shares in, or debentures of the Company or any other body
corporate. No rights to subscribe for shares in, or debentures of the Company have been
granted by the Company to, nor have any such rights been exercised by, any person during
the year and up to the date of this report.

Pension Scheme

As required by the state regulations of the PRC, the Group participates in a defined contribution
pension scheme organised by local social security authorities. Under the scheme, all employees
are entitled to an annual pension egual to a fixed proportion of the average basic salary amount
within the geographical area of their last employment at their retirement date. The Group is
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required to make contributions to local social security authorities at rates ranging from 20% to
22.5% of the average basic salaries of the previous year within the geographical area where
the employees are under employment with the Group. The Group has no obligation for the
payment of pension benefits beyond such annual contributions to the registered insurance
companies. When an employee leaves the scheme, the Group is not entitled to forfeit any
amount of the contributions that it has previously made. Hence, no forfeited contribution was
used by the Group to reduce the ievel of its contributions during the period. During the period,
contributions to registered insurance companies made by the Group under the defined
contribution retirement scheme amounted to RMB6,900,000 (2000: RMB4,358,000).

Pre-emptive Rights

There is no provision for pre-emptive rights in the Company’s articles of association or the laws
of the PRC, which would reguire the Company to offer new shares on a pro rata basis to
existing shareholders.

Taxation of the United Kingdom

An individual holder of H Shares who is resident and domiciled in the UK will, in general, be
liable to UK income tax on dividends received from the Company. Where such an individual
receives dividends from the Company without deduction of tax the amount included as income
for the purposes of computing his or her UK tax liability is the gross amount of the dividend and
this is taxed at the appropriate marginal rate (currently 10% in the case of a basic rate or lower
rate taxpayer and 32.5% in the case of a higher rate taxpayer). Where tax is withheld from the
dividend, credit will be given against UK income tax for any tax withheld from the dividend up
to the amount of the UK income tax liability. The Company would assume responsibility for
withholding tax at source within the PRC if such a withholding is required. The current UK-
Chinese Double Taxation Agreement provides that the maximum withholding tax on dividends
from Chinese resident companies paid to UK residents is 10% of the gross dividend.

UK resident holders of H Shares who are individuals not domiciled within the UK will only be
liable to income tax on a dividend from the Company to the extent that it is remitted to the UK.

A holder of H Shares which is a UK tax resident company will, in general, be liable to UK
corporation tax on dividends received from the Company, with double tax relief available for
withholding tax suffered. In certain cases (not discussed here), a holder of H Shares which is a
UK tax resident company may be entitled to relief for “underlying” tax paid by the Company or

its subsidiaries.
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Report of the Directors (Contd)

Accommodation Benefits for Employees

According to the relevant rules and regulations in the PRC, the Group and its employees are
each required to make contributions to an accommodation fund to local social security
authorities, which are in proportion to the salaries and wages of the employees at an average
rate of 7%. There are no further obligations beyond the contribution to the accommodation
fund organised by local social security authorities. In 1998, in addition to the contributions
made to the accommeodation fund, the Company purchased apartments for a sum of RMB19
million and made a provision of RMB15.3 million in that year for the estimated loss on their
disposal. As at December 31, 2001, all the apartments have been disposed and cumulative
proceeds of RMB4.3 million have been received from its employees.

Save as disclosed above, the Company did not own any staff quarters nor dispose of any staff
quarters during the pericd.

Subseguent Events

Details of the significant subsequent events of the Group are set out in note 40 to the financial
statements.

Compliance with the Code of Best Practice

Only one full board meeting of the Directors was held by the Company during the year as
opposed to no less than one such meetings every six months recommended by paragraph 1
of the Code of Best Practice set out in Appendix 14 to the Listing Rules {the “Code”). Except
for the above, the Directors are of the opinion that the Company has complied with the Code
throughout the accounting period covered by the annual report.

Auailt Committee

The Company has an audit committee which was established in accordance with the requirement
of the Code, for the purpose of reviewing and providing supervision over the Group’s financial

reporting process and internal controls. The audit committee comprises three independent
non-executive Directors and two non-executive Directors.
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Auditors

Ernst & Young will retire and a resolution for their reappointment as international auditors of the
Company will be proposed at the forthcoming annual general meeting.

Gratitude

The Board would like to take this opportunity to express its gratitude to Mr. Geng Xiaoping who
served as General Manager until March 13, 2002 for his contribution to the Company.

ON BEHALF OF THE BOARD
Geng Xiaoping
Chairman
Hangzhou, Zhejiang Province, the PRC
March 13, 2002
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Report ¢ the Supervisory Commitiee

rt of the Supervisery Committes

In compliance with the Company Law of the PRC, the Company'’s Articles of Association and
the Regulations of the Supervisory Committee, the five-member committee earmnestly discharged
its statutory supervisory duties, safeguarding the lawful interests of the shareholders of the
Company. The main tasks of the Committee in 2001 included, among others, attending board
meetings; advising on important issues such as the Company’s investment decisions and
dividend policies; participating in major functions of the Company, and through other means,
understanding and monitoring the conduct of the Directors, General Manager and other senior
officers in business management; carefully reviewing the financial position of the Company,
discussing and reviewing the financial statements and dividend distribution proposal to be
submitted by the Board to the annual general meeting.

The Committee concludes that the Directors, General Manager and other senior officers of the
Company have adopted steady development strategies in 2001, focusing on the principal
business cperations, obtaining sustained growth in operating results and providing good returns
to shareholders, and have expanded the influence of the Company in the international capital
market through the establishment of the Level-l ADR program. The efforts of the Board and
management in corporate governance have obtained recognition and approval from investors,
and this has consolidated the positive corporate image of the Company in both domestic and
overseas capital markets.
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The Committee has examined the financial statements of the Company for 2001 prepared to
be submitted by the Board to the annual general meeting, and concluded that the statements
accurately reflected the Company’s operating results and asset position in 2001 and were in
compliance with relevant laws and regulations and the Company’s Articles of Association.
Although the dividend payout ratio in 2001 was lower than that of the previous year, the ratio is
still relatively high, providing appropriate cash return to shareholders. We, therefore, endorse
this profit distribution proposal, and recommend shareholders to approve the proposal at the
forthcoming annual general meeting.

The Committee reviewed the Report of the Directors to be submitted to the annual general
meeting, and consider it to be a fair representation of the Company’s actual situation. In the
course of the Company’s business operations, the members of the Board, General Manager
and other senior officers of the Company cbserved their fiduciary duties and worked diligently
while exercising their rights or discharging their duties. We did not find any abuse of power or
infringement of the interests of shareholders and employees.

The Committee is satisfied with the accomplishments attained by the Company in its various
tasks.

By the Order of the Supervisory Committee
Ma Kehua
Chairman of the Supervisory Committee

March 12, 2002
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Rieport of the intermational Auditors

Report of the International Auditors

Zll ERNST & YOUNG
&= K & T HmEFEH O

To the shareholders
Zhejiang Expressway Co., Ltd.
(Established in the People’s Republic of China with limited liability)

We have audited the financial statements on pages 52 to 105 which have been prepared in
accordance with accounting principles generally accepted in Hong Kong. These financial
statermnents are the responsibility of the Company’s directors. Our responsibility is to express
an opinion on these financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements.

An audit also includes assessing the accounting principles used and significant estimates
made by the Company'’s directors, as well as evaluating of the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view of the state of affairs of the
Company and of the Group as at Decemiber 31, 2001 and of the profit and cash flows of the
Group for the year then ended and have been properly prepared in accordance with the
disclosure requirements of the Hong Kong Companies Ordinance.

Ernst & Young
Certified Public Accountants

Hong Kong
March 13, 2002
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Consolidated Inceme Statament

Notes

TURNOVER 5
Operating costs
Gross profit
Other revenue 5
Administrative expenses
Other operating expenses
PROFIT FROM OPERATING ACTIVITIES B
Finance costs 7
Share of profits of associates
Share of loss of a jointly-controlled entity
PROFIT BEFORE TAX
Tax 8
PROFIT BEFORE MINORITY INTERESTS
Minority interests
NET PROFIT FROM ORDINARY ACTIVITIES

ATTRIBUTABLE TO SHAREHOLDERS 9
DIVIDENDS 12

Interim

Proposed final
EARNINGS PER SHARE 13

—
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Year ended December 31, 2001

2001
RMB’000
1,722,517

(392,535)
1,329,982

216,690
(88,487)
{18,236}

1,439,949

(215,346)
12,396
(1,459)

1,235,540

(363,970)

871,570

(110,957)
760,613

(130,293)
(304,018)

(434,311)

17.51 cents

2000
RMB’000
{Restated}

1,188,604

(248,429)

940,175

242,888
(64,978)
(75,317)

1,042,768

(197,083)
40,584
(6,517)

879,752
(186,391)

693,361

(57,360)

636,001

(86,862)
(304,018)

(390,880)

T =

14.64 cents




Congselicaied Sketement of Recognised Gains and Losses

Year ended December 31, 2001

2001
Notes RMB’000

Net profit from ordinary activities
attributable to shareholders 760,613
Total recognised gains and losses 760,613
Goodwill eliminated directly against reserves 34 —
760,613

2000

RMB’000

636,001

636,001

(20,844)

615,157

—
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Notes
NON-CURRENT ASSETS
Fixed assets 14
Interest in a jointly-controlled entity 16
Interests in associates 17
Expressway operating rights 18
Long term investments 19
Long term receivables 20
Goodwill 21
CURRENT ASSETS
Short term investments 19
Inventories
Trade receivables 22
Other receivables 23
Cash and cash equivalents 24
CURRENT LIABILITIES
Trade payables 25
Profits tax payable
Other taxes payable
Other payables and accruals 26
Interest-bearing bank and other borrowings 27
NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT LIABILITIES
NON-CURRENT LIABILITIES
Interest-bearing bank and other loans 28
Long term bonds 29
Other long term liabilities
Deferred tax 32
Minority interests
CAPITAL AND RESERVES
Issued capital 33
Reserves 34
Proposed final dividend 12
Geng Xiaoping Fang Yunti
Director Director
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December 31, 2001

2001
RMB’006

12,031,012
54,082
156,909
223,345
32,867
9,030
19,810

12,527,055
1,012,186
1,274
54,219

63,778
819,026

1,950,483
240,818
95,229
23,219

157,326
1,620,778

2,137,370
{186,887}
12,340,168
1,208,231
200,000

8,694
131,533

1,548,458
1,502,629
9,289,081
4,343,115

4,641,948
304,018

9,289,081

2000
RMB’000

{Restated)

11,681,806
57,126
167,316
232,045
32,867
6,450

12,177,610

377,965
718
19,202
296,591
1,714,334

2,408,810

204,559
103,022
17,003
313,504
1,831,817

2,469,905

(61,095)

12,116,515

1,414,781
200,000
1,134
43,101

1,659,016

1,495,364

8,962,135

4,343,115
4,315,002
304,018

- 8,962,135




Conselidated Cash Flow Staterment

Year ended December 31, 2001

NET CASH INFLOW FROM OPERATING ACTIVITIES

RETURNS ON INVESTMENTS
AND SERVICING OF FINANCE
Interest received
Interest paid
Dividends paid
Dividends paid to minority interests
Dividends from an associate
Exchange gains realised arising on the advance
repayment of the World Bank loan

Net cash outflow from returns on investments
and servicing of finance

TAX
Taxes paid and refunded, net

INVESTING ACTIVITIES
Proceeds from disposal of fixed assets
Additions to fixed assets
Additions to construction in progress
Decrease in time deposits
Decrease/(increase) in short term investments
Acquisition of additional interests in existing subsidiaries
Acquisition of an associate
Decrease in investment in an associate

Net cash outflow from investing aclivities

NET CASH OUTFLOW BEFORE FINANCING ACTIVITIES

FINANCING ACTIVITIES
New bank and other loans
Repayment of bank and other loans
Minority interests
Issue of bonds

Net cash inflow/(outfiow) from financing activities

INCREASE/(DECREASE) IN CASH
AND CASH EQUIVALENTS

Cash and cash equivalents at beginning of year

CASH AND CASH EQUIVALENTS AT END OF YEAR

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS
Cash and bank baiances
Time deposits with original maturity of less
than three months when acquired

2001 2000
Notes RMB’000 RMB’000
35(a) 1,603,180 1,040,303
59,869 67,253
(260,878) (254,312)
(434,311) (260,587)
(31,177) (33,324)

6,620 8,302

53,172 —
(606,705) (472,668)
(276,904) (99,805)

1,400 —
(29,471) (72,469)
(441,630)  (1,126,911)

311,721 27,131

(634,221) 705,429
(93,368) (172,800)
— (18,500)

— 100,000
(885,569) (558,120)
(165,998) (90,290)
35(b)

3,113,850 2,732,281
(3,531,439) (2,645,580

— 176,381

— 200,000

(417,589) 463,082

(583,587) 372,792

1,323,513 950,721

739,926 1,323,513

434,771 320,304

305,155 1,003,209

739,926 1,323,513
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December 31, 2001

2001 2000
Notes RMB’000 RMB’000
{Restated}
NON-CURRENT ASSETS
Fixed assets 14 5,202,986 5,095,680
Interests in subsidiaries 15 3,617,048 3,549,568
Interest in a jointly-controlled entity 16 64,359 64,910
Interests in associates 17 126,500 126,500
Expressway operating rights 18 175,644 182,578
Long term investments 19 30,000 30,000
Long term receivables 20 9,030 6,450
9,225,567 9,055,686
CURRENT ASSETS
Short term investments 19 715,876 180,294
Inventories 610 454
Trade receivables 22 54,196 19,202
Other receivables 23 58,640 190,234
Cash and cash equivalents 24 333,420 1,340,260
1,162,742 1,730,444
CURRENT LIABILITIES
Trade payables 25 84,269 13,118
Profits tax payable 50,429 23,020
Other taxes payable 10,225 4,353
Other payables and accruals 26 89,288 224,104
Interest-bearing bank and other borrowings 27 990,500 1,320,376
1,224,711 1,584,971
NET CURRENT ASSETS/(LIABILITIES) (61,969) 145,473
TOTAL ASSETS LESS CURRENT LIABILITIES 9,163,598 9,201,159
NON-CURRENT LIABILITIES
Interest-bearing bank and other loans 28 100,000 288,526
Deferred tax 32 62,261 21,655
162,261 310,181
9,001,337 8,890,978
CAPITAL AND RESERVES
Issued capital 33 4,343,115 4,343,115
Reserves 34 4,354,204 4,243,845
Proposed final dividend 12 304,018 304,018

9,001,337 8,890,978

Geng Xiaoping Fang Yunti
Director Director

i
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Notes o Finenclal Statements

December 31, 2001

1. Corporate Information
Zhejiang Expressway Co., Ltd. was established on March 1, 1997. The H shares of the Company
("H Shares”) were subsequently listed on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on May 15, 1997,

All of the H Shares of the Company were admitted to the Official List of the United Kingdom Listing
Authority (the “Official List”). Dealings on the London Stock Exchange commenced on May 5, 2000.

On July 18, 2000, with the approval of the Ministry of Foreign Trade and Economic Co-operation of
the People’s Republic of China (the “PRC”), the Company changed its business registration into a
Sino-foreign joint stock limited company.

On February 27, 2001, trading of the H Shares of the Company on the Berlin Stock Exchange
commenced following a secondary listing on the Unofficial Regulated Market of the exchange.

On February 14, 2002, the United States Securities and Exchange Commission, following approval
by the board of directors and the China Securities Regulatory Commission, declared the registration
statement in respect of the ADSs evidenced by the ADRs representing deposited H Shares of the
Company effective.

The registered office of the Company is located at 19/F, Zhejiang World Trade Centre, 15 Shuguang
Road, Hangzhou, Zhejiang Province, the PRC. During the vear, the Group was involved in the following
principal activities:

(a) the design, construction, operation, maintenance and management of high grade roads; and

(b) the development and operation of certain ancillary services such as technical consultation,
automobile servicing and fuel facilities.

In the opinion of the Directors, the ultimate holding company of the Company is Zhejiang
Communications Investment Group Co., Ltd. (the “Communications Investment Group”), a State-
owned enterprise established in the PRC.

Zhejiang Provincial High Class Highway Investment Co., Ltd. (the “Provincial Investment Co”) was
replaced by the Communications Investment Group as part of the restructuring of the Zhejiang
Government. The Communications Investment Group was incorporated on December 29, 2001,
As such, the Communications Investment Group was considered by the Directors of the Company
as the ultimate holding company of the Company, which owns approximately 56% of the shares of
the Company.
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The following SSAPs and related interpretations have been adopted for the first time in the preparation
of the current year's consolidated financial statements:

e  SSAP 9 (Revised) Events after the balance sheet date

o  SSAP 14 (Revised) Leases

¢ SSAP 18 (Revised) Revenue

s SSAP26 Segment reporting

s  SSAP28 Provisions, contingent liabilities and contingent assets

e SSAP29 Intangible assets

e SSAP 30 Business combinations

e SSAP 31 Impairment of assets

¢ SSAP 32 Consolidated financial statements and accounting for

investment in subsidiaries

¢ [nterpretation 12 Business combinations — subsequent adjustment of fair
values and gooduwill initially reported

® |[nterpretation 13 Goodwill — continuing requirements for goodwill and negative
goodwill previously eliminated against/credited to reserves

SSAP 9 (Revised) prescribes which type of events occurring after the balance sheet date require
adjustment to the financial statements, and which require disclosure but no adjustment. Its principal
impact on these financial statements is that the proposed final dividend which is not declared and
approved until after the balance sheet date, is no longer recognised as a liability at the balance sheet
date, but is disclosed as an allocation of retained earnings on a separate line within the capital and
reserves section of the balance sheet. The prior year adjustment arising from the adoption of this
revised SSAP is detailed in note 12 to the financial statements.

SSAP 14 (Revised) prescribes the basis for lessor and lessee accounting for finance and operating
leases, and the required disclosures in respect thereof. Certain amendments have also been made
to the previous accounting treatments, which may be accounted for retrospectively or prospectively
in accordance with the requirements of the SSAP. The revised SSAP requirements have not had a
material effect on the amounts previously recorded in the financial statements, therefore no prior
year adjustment has been required.

SSAP 18 (Revised) prescribes the recognition of revenue and was revised as a conseguence of the
revision 1o SSAP 9 described above. Proposed final dividends from subsidiaries that are declared
and approved by the subsidiaries after the balance sheet date are no longer recognised in the
Company’s own financial statements for the year. The adoption of the SSAP has no material impact
on these financial statements.

r—a
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. impact of New/Revised Statements of Standerd Accounting
Practice (“SSARPS™) Continued)

SSAP 26 prescribes the principles to be applied for reporting financial information by segment. It
requires management to assess whether the Group’s predominant risks or returns are based on
business segments or geographical segments and determine one of these bases to be the primary
reporting format, with the other as the secondary segment information reporting format. The impact
of the SSAP is the inclusion of significant additional segment reporting disclosures which are set out
in note 4 to these financial statements.

SSAP 28 prescribes the recognition criteria and measurement bases to apply to provisions, contingent
liabilities and contingent assets, together with the required disclosures. These amendments do not
have a material impact on these financial statements.

SSAP 29 prescribes the recognition and measurement criteria for intangible assets, together with
the disclosure requirements. The adoption of this SSAP has resulted in no change to the previously
adopted accounting treatment for intangible assets and the additional disclosures that it requires
have not been significant for these financial statements. The SSAP does, however, require that
impairment losses on intangible assets be aggregated with the accumulated amortisation, whereas
previously they were deducted from the cost of the relevant asset. This disclosure reclassification
has had no effect on the net carrying amount of intangible assets in the balance sheet.

SSAP 30 prescribes the accounting treatment for business combinations, including the determination
of the date of acquisition, the method for determine the fair value of the assets and liabilities acquired,
and the treatment of goodwill or negative goodwill arising on acquisition. The SSAP requires the
disclosure of goodwill on future acquisitions in the non-current assets section of the balance sheet,
and that such goodwill is amortised to the income statement over its estimated useful life. Interpretation
13 prescribes the application of SSAP 30 to goodwill arising from acquisition in previous years
which remains eliminated against reserves. The adoption of the SSAP and Interpretation has not
resulted in a prior year adjustment, for the reasons detailed in note 21 to the financial statements.

SSAP 31 prescribes the recognition and measurement criteria for impairments of assets. The SSAP
is required to be applied prospectively and therefore, has had no effect on amounts previously
reported in prior year financial statements.

SSAP 32 prescribes the accounting treatment and disclosures for the preparation and presentation
of consclidated financial statements, and has had no significant impact on the preparation of these

financial statements.

[
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(Contmued)

In addition to the above new and revised SSAPs and related Interpretations, certain minor revisions
to the following SSAPs are effective for the first time for the current year’s financial statements:

¢ SSAP10: “Acceunting for investments in associates”
e SSARP 17 “Property, plant and equipment”
e SSAP21: “Accounting for interests in joint ventures”

The only significant effect of these revisions is that SSAP 17 requires that impairment losses on fixed
assets be aggregated with accumulated depreciation in note 14 to the financial statements, whereas
previously they were deducted from the cost of the relevant assets in the balance sheet. The minor
revisions to SSAP 10 and SSAP 21 have no material impact on these financial statements.
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These financial statements have been prepared in accordance with Hong Kong Statements of
Standard Accounting Practice (‘HK SSAP”), accounting principles generally accepted in Hong Kong
and the disclosure requirements of the Hong Kong Companies Ordinance. They have been prepared
under the historical cost convention, modified with respect to the measurement of investments in
securities, as further explained below.

e e e e T e o
8 O CONSC. QENST

The consolidated financial statements include the audited financial statements of the Company and
its subsidiaries for the year ended December 31, 2001. The results of subsidiaries acquired or
disposed of during the year are consolidated from or to their effective dates of acquisition or disposal,
respectively. All significant intercompany transactions and balances are eliminated on consolidation.

‘3% ZHEJIANG EXPRESSWAY CO., LTD. ANNUAL REPORT 2001




3. Summary of Significant Accounting Pelicies (Continued)

Subsigiaries

A subsidiary is a company whose financial and operating policies the Company controls, directly or
indirectly, so as to obtain benefits from its activities.

Interests in subsidiaries are stated at cost less any impairment losses.

Jointy-conirelled entities

A jointly-controlled entity is a joint venture company which is subject to joint control, resulting in
none of the participating parties having unilateral control over the economic activity of the jointly-
controlied entity.

The Group’s share of the post-acquisition resufts and reserves of jointly-controlled entities is included
in the consolidated income statement and consolidated reserves, respectively. The Group’s interests
in jointly-controlled entities are stated in the consolidated balance sheet at the Group's share of net
assets under the equity method of accounting less any impairment losses.

The results of jointly-controlled entities are included in the Company’s income statement to the
extent of dividends received and receivable. The Company's interests in jointly-controlied entities
are treated as long term assets and are stated at cost less any impairment losses.

Associales

An associate is a company, not being a subsidiary or a joint venture, in which the Group has a long
term interest of generally not less than 20% of the equity voting rights and over which itis in a
position 1o exercise significant influence. '

The Group’s share of the post-acquisition results and reserves of associates is included in the
consolidated income statement and consolidated reserves, respectively. The Group’s interests in
associates are stated in the consolidated balance sheet at the Group's share of net assets under the
equity method cof accounting, less any impairment losses.

The results of associates are included in the Company’s income statement to the extent of dividends
received and receivable. The Company’s interests in associates are treated as long term assets and
are stated at cost less any impairment losses.
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Goodwill arising on acquisition of subsidiaries, associates and jointly-controlled entities represents
the excess of the cost of the acquisition over the Group’s share of the fair values of the identifiable
assets and liabilities acquired as at the date of acquisition.

Goodwill arising on acquisitions is recognised in the balance sheet as an asset and amortised on
straight-line basis over its estimated useful life of ten years. In the case of associates and joint-
controlled entities, any unamortised goodwill is included in the carrying amount thereof, rather than
as a separately identified asset on the consolidated balance sheet.

In prior years, goodwill arising on acquisitions was eliminated against reserves in the year of acquisition.
The Group has adopted the transitional provision of SSAP 30 that permits goodwill on acquisitions
which occurred prior to January 1, 2001, to remain eliminated against reserves. Goodwill on
subsequent acquisitions is treated according to the new accounting policy above.

On disposal of subsidiaries, associates or jointly-controlied entities, the gain or loss on disposal is
calculated by reference to the net assets at the date of disposal, including the attributable amount of
goodwill which remains unamortised and any relevant reserves, as appropriate. Any attributable
goodwill previously eliminated against reserves at the time of acquisition is written back and included
in the calculation of the gain or loss on disposal.

The carrying amount of goodwill, including goodwill remaining eliminated against reserves, is reviewed
annually and written down for impairment when it is considered necessary. A previously recognised
impairment loss for goodwill is not reversed unless the impairment loss was caused by a specific
external event of an exceptional nature that was not expected to recur, and subsequent external
events have occurred which have reversed the effect of that event.

| j
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Summary of Significant Accounting Policies (Continued)

Fixed assets, other than construction is progress, are stated at cost less accumulated depreciation
and any impairment losses. The cost of an asset comprises its purchase price, costs transferred
from construction in progress and any directly attributable costs of bringing the asset to its working
condition and location for its intended use. Expenditure incurred after the fixed assets have been put
into operation, such as repairs and maintenance and overhaul costs, is normally charged to the
incorme statement in the period in which it is incurred. In situations where it can be clearly demonstrated
that the expenditure has resulted in an increase in the future economic benefits expected to be
obtained from the use of the fixed assets, the expenditure is capitalised as an additional cost of the
fixed assets.

Depreciation of expressways and bridges is provided by using the sinking fund method whereby the
aggregate annual depreciation amounts, compounded at average rates ranging from 6.11% to
8.77% per annum, up to the expiry of the underlying 30-year expressway concession period, will be
equal to the total cost of the expressways and bridges.

Amortisation of land is provided on a straight-line basis to write off the cost of the land use rights
over the underlying 30-year expressway concession period.

Depreciation of fixed assets, other than expressways, bridges and land, is provided on a straight-
line basis to write off the cost of the assets, less their estimated residual values, being 3% of the
cost, over their estimated useful lives. The principal annual rates used for this purpose are as follows:

Annual

Estimated depreciation

useful life rate

Toll stations and ancillary facilities 30 years 3.2%
Communications and signalling equipment 10 years 9.7%
Motor vehicles 8 years 12%
Machinery and equipment 5-8 years 12-19.4%

The gain or loss on disposal or retirement of a fixed asset recognised in the income statement is the
difference between the net sales proceeds and the carrying amount of the relevant asset.

=
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Construction in progress represents costs incurred in the construction of expressways and bridges,
which is stated at cost less any impairment losses, and is not depreciated. Cost comprises the
direct costs of construction and capitalized borrowing costs on related borrowed funds, during the
period of construction, installation and testing. Construction in progress is reclassified as fixed assets
when completed and ready for use.

An assessment is made at each balance sheet date of whether there is any indication of impairment
of any asset, or whether there is any indication that an impairment loss previously recognised for an
asset in prior years may no longer exist or may have decreased. If any such indication exists, the
asset’s recoverable amount is estimated. An asset’s recoverable amount is calculated as the higher
of the asset’s value in use or its net selling price.

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable
amount. An impairment loss is charged to the income statement in the period in which it arises,
unless the asset is carried at a revalued amount, when the impairment loss is accounted for in
accordance with the relevant accounting policy for that revalued asset.

A previously recognised impairment loss is reversed only if there has been a change in the estimates
used to determine the recoverable amount of an asset, however not to an amount higher than the
carrying amount that would have been determined {net of any depreciation/amortisation), had no
impairment loss been recognised for the asset in prior years.

A reversal of an impairment loss is credited to the income statement in the period in which it arises,
unless the asset is carried at a revalued amount, when the reversal of the impairment losses is
accounted for in accordance with the relevant accounting policy for that revalued asset.

g g atls

Expressway operating rights represent the rights to operate the expressways and are stated at cost
less accumulated amortisation and any impairment losses.

Amortisation is provided on a straight-line basis over the periods of the expressway operating rights
granted to the Company and its subsidiaries.
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Surmmary of Significant Accounting Policies (Continued)

Long term Investments

Long term investments are non-trading investments in listed and unlisted securities intended to be
held on a long term basis.

Held-to-maturity securities are stated at cost plus or minus the cumulative amortisation of the difference
between the purchase price and the maturity amount, less any provision for permanent diminutions
considered necessary by the directors, on an individual basis. The provision is recognised as an
expense immediately. The profit or loss on disposal of a held-to-maturity security is accounted for in
the period in which the disposal occurs and is the difference between the net sales proceeds and
the carrying amount of the security.

Unlisted equity securities are stated at cost, less any provisions for permanent diminutions considered
necessary by the directors, on an individual basis. The provision is recognised as an expense
immediately. The profit or loss on disposal of an unlisted security is accounted for in the period in
which the disposal occurs and is the difference between the net sales proceeds and the carrying
amount of the security.

Shkort term Investments

Short term investments are investments in securities held for trading purposes and are stated at
their fair values on the basis of their quoted market prices at the balance sheet date, on an individual
investrment basis. The gains or losses arising from changes in the fair value of a security are credited
or charged to the income statement for the pericd in which they arise.
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Revenue is recognised when it is probable that the economic benefits will flow to the Group and
when the revenue can be measured reliably, on the following bases:

(@) from toll revenue, nat of any applicable revenue taxes, when received;

(b) from the sale of goods, when the significant risks and rewards of ownership have been transferred
to the buyers, provided that the Group maintains neither managerial involvement to the degree
usually associated with ownership, nor effective control over the goods sold;

(c) from the rendering of services, based on the percentage of completion basis, provided that this
and the costs incurred as well as the estimated costs to completion can be measured reliably.
The stage of completicn of a transaction associated with the rendering of services is established
by reference to the costs incurred to date as compared to the total costs to be incurred under
the transaction;

{d) rental income, on a time proportion basis over the lease terms;

{e) interest income, on a time proportion basis taking into account the principal outstanding and
the effective interest rate applicable; and

() dividends, when the shareholders’ right to receive payment is established.

PRC income tax is provided at rates applicable to enterprises in the PRC on income for financial
reporting purposes, adjusted for income and expense items which are not assessable or deductible
for income tax purposes, based on existing PRC income tax legislation, practices and interpretations
thereof.

Deferred tax is provided, using the liability method, on all significant timing differences to the extent
it is probable that the liability will crystallise in the foreseeable future. A deferred tax asset is not
recognised until its realisation is assured beyond reasonable doubt.
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ummary of Significant Accounting Policies (Continued)

Foreign currency lransactions

The financial records of the Company and its subsidiaries are maintained and the financial statements
are stated in Renminbi ("RMB").

Foreign currency transactions are recorded at the applicable rates of exchange ruling at the transaction
dates. Monetary assets and liabilities denominated in foreign currencies at the balance sheet date
are translated at the applicable rates of exchange ruling at that date. Exchange differences are dealt
with in the income statement unless such exchange differences relate to funds borrowed specifically
for the financing of construction of expressways and bridges, in which case they are capitalised to
the extent that they can be regarded as an adjustment to interest costs.

Caplialisation of borrowing costs

Borrowing costs directly attributable to the construction of expressways, tunnels and bridges are
capitalised as part of the cost of those assets when it is probable that they will result in future
economic benefits to the Group and the costs can be measured reliably. Other borrowing costs are
recognised as an expense in the period in which they are incurred.

The amount of borrowing costs capitalised is determined by reference to the actual borrowing costs
incurred on funds borrowed specifically for the construction of expressways, tunnels and bridges
during the period, less any investment income arising from the temporary investment of those
borrowings.

Capitalisation of borrowing costs on funds borrowed specifically for the construction of expressway
sections ceases when the construction of such expressway sections is substantially completed and
are capable of commencing toll operations.

Cperating leases

Leases where substantially all the rewards and risks of ownership of assets remain with the lessor
are accounted for as operating leases. Rentals applicable to such operating leases are charged to
the income statement on a straight-line basis over the lease terms.
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0.5 88 (Continued)

Inventories are stated at the lower of cost and net realisable value. Cost is determined on the weighted
average basis. Net realisable value is based on estimated selling prices less any estimated costs
expected to be incurred to completion and dispesal.

Interim and final dividends proposed by the directors are classified as a separate allocation of retained
earnings within capital and reserves in the balance sheet, until they have been approved by the
shareholders in a general meeting. When these dividends are approved by the shareholders and
declared, they are recognised as a liability.

In previous years, the Company recognised its proposed final dividend to shareholders, which was
declared and approved after the balance sheet date, as a liability in its balance sheet. The revised
accounting treatments for dividends resulting from the adoption of SSAP 9 (Revised), have given
rise to prior year adjustments in the Group’s financial statements, further details of which are included
in note 12 to the financial statements.
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Parties are considered to be related if one party has the ability, directly or indirectly, to control the
other party, or exercise significant influence over the other party In making financial and operating
decisions. Parties are also considered to be related if they are subjected to common control or
common significant influence.

Related parties may be individuals or corporate entities.
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For the purpose of the consolidated cash flow statement, cash equivalents represent short term
highly liguid investments which are readily convertible into known amounts of cash and which were
within three months of maturity when acquired. For the purpose of balance sheet classification,
cash equivalents represent assets similar in nature to cash, which are not restricted as to use.
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4., Segment Information

In accordance with the Group's internal financial reporting, the Group has determined that business
segments are its primary reporting format. During the year, the entire turnover and contribution to
profit from operating activities of the Group was derived from Zhejiang Province in the PRC.
Accordingly, a further analysis of the turnover and contribution to profit from operating activities by
geographical area is not presented.

Business segments

The Group’s operating businesses are organised and managed separately, according to the nature
of services provided, with each segment representing a strategic business unit that serves different
markets:

— Toll operation represents the design, construction, operation and management of high grade
roads and collecting the expressway tolls.

— Adbvertising business represents the design and rental of advertising billooards along the
expressways.

— Road maintenance represents the maintenance of expressways and roads, including cleaning
of the road surface, minor repairs to the lanes, cleaning of the gutters and sewers, grass mowing,
afforestation and maintenance of buildings, equipment and facilities provided to third parties.

— Ancillary businesses mainly represent sales of foods, restaurant servicing, automaobile servicing,

as well as oil stations.
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Notes to Firarcll Statemenis (Cont's)
4, Segment rformaton Continued)
Tolls Advertising Road maintenance Angillary businesses Consolidated
2001 2000 2001 2000 2001 2000 2001 2000 2001 2000
Group RMB'000 RMB000 RMB'000 RMB'000 RMB'0O0 RMB'000 RMB'000 RMB'OO0 RMB'000  RMB'0CO
Segment revenue;
Tumover - third parties 1663362 1,157,098 21,190 1453% 4617 4853 33,348 1218 1722517 1,188,804
Other revenue - third parties 209318 228930 2 23 3,511 1083 3,788 12832 216690 242838
Total revenue 1,872,681 1,386,048 21,262 14,508 8,128 5,936 31,13 24350 1930200 1431492
Segment resits 14834 1024432 11,084 11,261 (976) 3409 4,500 3006 1,430049 1,042,768
Finance costs - - - - — (15346  (197,083)
Share of profits of associates - - - - 12,396 40,684 12,306 40,584
Shars of loss of
a jontly-controlled entty 1,459) 6517) - - - - - {1,459) [6517)
Proft befors tax 1235540 879752
Tax (363.970) (186,391}
Profit befors minority interasts 871,510 693,361
Minortty interests {11097  (57,300)
Net profit from ordinary actiities
aftributable to shareholders 760613 836,001
Segment assets 14,089,700 14,209,868 24.947 19,086 42,025 47,360 89,856 85,664 14,246,787 14361978
Interests in assaciates - - - - — 156909 167316 156,909 167,316
Interestin
a jointly-controlled entity 54082 5712 - - — 5082 571%
Goodwil 19,810 - - - - - — 19810 -
Total assets 14,163,601 14266994 24947 19086 42225 47360 246,765 252980 14,477,538 14586420
Segment liabilties 3514937 4038430 5416 3826 6132 12371 21810 31303 3,554,205 4085820
Deferred tax 131,58 43101 - - - — 13158 43101
Total libilties 3,646,470 4,081,531 5416 3626 6132 12371 27810 31393 3685828 4128921
Other segment information
Capital expendiure 546,401 1228007 1915 8014 1,180 446 187 13383 555753 1249850
Deprecition and amortisation 207,000 144275 1,692 1207 4398 3,304 1,093 1994 214282 150,780
Impairment loss
recognised in the
income statement 42239 - - - - - 42233
Wite-off of bad delots 7,500 - - - - - -~ 71500 -
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5. Turnover ang Revenue

Turnover mainly represents toll income from the operation of expressways, the value of advertising
services rendered, and the value of road maintenance services rendered, net of relevant revenue

taxes.

An analysis of turnover and revenue is as follows:

2001 2000
RMEBE’000 RMB’000
Toll income - third parties 1,756,265 1,219,672
Advertising income - third parties 22,462 15,878
Road maintenance income - third parties 4,649 5,130
Others - third parties 34,465 15,5682
1,817,841 1,256,262 -
Less: Revenue taxes (95,324) (67,658)
Turnover 1,722,517 1,188,604
Income on short term investments 105,522 153,566
Interest income 41,503 73,195
Rental income 6,726 7,098
Trailer income 8,278 6,821
Exchange gains 53,172 —
Others 1,489 2,208
Other revenue 216,690 242,888
1,939,207 1,431,492

The Company and its subsidiaries are subject to Business Tax (“BT"), levied at 5% on toll income
and 3%-5% on other services income. In addition, the subsidiaries are subject to the following types

of revenue taxes:

— City Development Tax, levied at 1% to 7% of BT,

— Education Supplementary Tax, levied at 3.5% to 4% of BT, and

— Culture and Education Fees, levied at 3% on advertising income.
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The Group's profit from operating activities is arrived at after charging/(crediting):

2001
RMB’'000

Depreciation
Operating lease rentals on land and buildings
Auditors’ remuneration
Staff costs:
Wages and salaries
Pension contributions
Impairment foss on the termination of toll
collection in a connection road
Amortisation of expressway operating rights
Amortisation of goodwill
Write-off of bad debts
Loss on disposal of fixed assets
Provision for impairment of long term investments
Net rental income
Exchange (gains)/losses, net
Interest income
Income on short term investments

]
€
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205,582
1,364
3,709

75,773
6,900

8,700
1,043
7,500
4,313
(6,726)
{53,172)
(41,503)
{105,522)

2001
RMB’000

Interest on bank loans and other loans
wholly repayable within five years
Interest on other loans

Total finance costs
Interest capitalised

——
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188,400
29,645

218,045
(2,699)

215,346

2000
RMB’000

142,080
930
2,267

51,593
4,358

42,239
8,700

5,505
5,783
(7,098)
35
(73,195)
(153,566)

2000

RMB’000

184,969
39,349

224,318
(27,235)

197,083




. Tax

No Hong Kong profits tax has been provided as the Group had no taxable profits in Hong Kong
during the vear.

The Group was subject to the Corporate Income Tax (the "CIT”) levied at a rate of 33% of taxable
income based on income for financial reporting purposes prepared in accordance with the laws and
regulations in the PRC.

Pursuant to a directive issued by Zhejiang Provincial People’s Government in 1997, the Company
was entitled to a refund from the Zhejiang Finance Bureau of an amount equal to 18% of its taxable
income in respect of the CIT paid to Zhejiang tax bureau. According to a directive of the State
Council, the Company was entitled to the tax refund until December 31, 2001. Such beneficial
treatment was not granted to subsidiaries, associates or jointly-controlled entities of the Company.

As Huajian Transportation Economic Development Center (“Huajian™), a state-owned enterprise under
the China Merchants Group, became a major shareholder of the Company, the CIT that the Company
paid has been divided into the national portion and the Zhejiang portion. The national portion of the
total CIT paid, being Huajian’s portion of the total domestic shares (i.e. 16.39%) according to relevant
regulations issued by the Ministry of Finance, is no longer entitled to the 18% refund granted by
Zhejiang Provinclal People’'s Government.

In this regard, the tax refunded and refundable represents the financial subsidies received and
receivable by the Company from Zhejiang Finance Bureau in respect of the vear.

2001 2000
RMB’000 RMB’000
Group:

Tax charged 327,718 185,307
Overprovision in prior year — (1,474)
Tax refunded/refundable (68,791) (560,840)
258,927 132,993

Deferred - note 32 88,432 39,755
Share of tax attributable to associates 17,528 6,074
Share of deferred tax attributable to an associate {1,951) 6,302
Share of deferred tax attributable to a jointly-controlled entity 1,034 1,267
Tax charge for the year 363,970 186,391

There was no material unprovided deferred tax in respect of the year (2000: Nil).

|
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The net profit from ordinary activities attributable to shareholders dealt with in the financial statements
of the Company is RMB5&44,670,000 (2000: RMB504,441,000).
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Directors’ remuneration disclosed pursuant to the Listing Rules and Section 161 of the Companies
Ordinance is as follows:

2001 2000

RMB’00C RMB’00C

Fees — —
Other emoluments:

Salaries, allowances and benefits in kind 1,641 1,440

Bonuses paid and payable 552 477

Salaries, allowances and benefits in kind include HK$150,000 (2000: HK$145,000) payable to each
of two independent non-executive directors and RMB20,000 (2000: RMBS5,000) payable to another
independent non-executive director. There were no other emoluments payable to the independent
non-executive directors during the year (2000: Nil).

The remuneration of the directors fell within the following band:

Number of directors
2001 2C00

Nil to HK$1,000,000 ] 11

There was no arrangement under which a director waived or agreed to waive any remuneration
during the year.

The five highest paid employees during the year included four (2000: five) directors, details of whose
remuneration are set out in note 10 above, as well as a non-director employee, whose remuneration
for the year was less than HK$1,000,000.
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Company
2001 2000 2001 2000
Per ordinary share
RMB RMB RMB’000 RMB’000
Interim 0.03 0.02 130,293 86,862
Proposed final 0.07 0.07 304,018 304,018

0.10 0.09 434,311 390,880

The proposed final dividend for the year is subject to the approval of the Company’s shareholders at
the forthcoming annual general meeting.

During the year, the Group adopted the revised SSAP 9 “Events after the balance sheet date”. To
comply with this revised SSAP, a prior year adjustment has been made to reclassify the proposed
final dividend for the year ended December 31, 2000, of RMB304,018,000, which was recognised
as a liability in the prior year, to the proposed final dividend reserve account within the capital and
reserves section of the balance sheet. The resuit of this has been to reduce the Group’s and the
Company’s current liabilities and increase the reserves previously reported as at December 31,
2000, by RMB304,018,000.

The effect of this change in accounting policy as at December 31, 2001, is that the current year’s
proposed final dividend of RMB304,018,000, was included in the proposed final dividend reserve
account within the capital and reserves section of the balance sheet at that date, whereas in previous
years it would have been recognised as a current liability at the balance sheet date.

The calculation of basic earnings per share is based on the net profit from ordinary activities attributable
to shareholders for the year of RMB760,613,000 (2000: RMB636,001,000) and the 4,343,114,500
shares (2000: 4,343,114,500 shares} in issue during the year.

Diluted earnings per share for the years ended December 31, 2001 and 2000 have not been calculated
as no diluting event existed during these years.

-
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Toll  Communi-
stations cations
Expressways and and Machinery
and  ancillary  signalling Motor and Construction
Land bridges  facilities equipment  wehicles equipment in progress Total
RMB'000  RWB'OOD  RMB'000  RMB'000 RMB'OO0  RMB000  RMB'000 RWB'000
Group
Cost
At heginning of year:
As praviously reported 57628 11029432 212761 9,881 63008 205162 53346 12,091,218
Reclassified to
accumulated
depreciation and
impaiment {Note) - 44,160 - - - - — 44160
As restated 527628 11073592 212,761 0,881 53008 206162 53,346 12,135,378
Reclassification - B42)  (1234] 118654 19552 (125,020 - -
Additions - 27 5,720 7,944 4927 6050 530835 555753
Transfers — 1096803 165,461 3,308 778 7066 (287,214) (497)
Disposals - - - - (334) (396) - (730)
At December 31, 2001 527628 11,182630 371,508 139,788 77,931 93362 296,367 12,689,904
Accumulated depreciation
and impairment:
At beginning of year.
A previously reported 53404 277,760 13,501 5,544 13130 46,078 — 400412
Reclassified from
cost (Note) - 44,160 - - - - — 44180
As restated 53404 321,920 13,501 5,544 13,130 46,073 — 453572
Reclassification - 164 (1,465) 18,293 11,031 (28,023) - -
Provided during the year 17525 140,550 14,269 12,601 8,668 11,969 — 205582
Disposals - - - - (40) (222) — (262)
At December 31, 2001 70929 462,634 26,305 36,438 32,789 29,797 — 658,892
Net book value;
At December 31, 2001 456,699 10,719,906 345203 103,350 45,142 63565 296,967 12,031,012
At Decernbr 31, 2000 199,260 39,878

Note:

474,224 10751672

4337

169,089 53346 11681806

Accumulated impairment losses are aggregated with accumulated depreciation under the revised

disclosure requirements of SSAP17, whereas previcusly they were disclosed as an adjustment to the
cost of the assets. This change has been disclosed as a retrospective reclassification.
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IS (Continued)

Toll  Communi-
stations cations
Expressways and and Machinery
and  ancillary  signalling Motor and Construction
Land bridges  facilities equipment  vehicles equipment in progress Total
RMB'C00 RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
Company
Cost:
At January 1, 2001 350384 4,712,616 95,847 9,868 28532 174,798 37,083 5,409,108
Reclassffication — — (150) 105986 19,221 (125,048 — —
Additions - - 447 3,29 3,846 3282 196988 211,885
Transfers - - 9,858 325 - 766 {10,949) -
Disposals - - - — {24) (150) - (174)
At December 31, 2001 350,384 4712616 110017 119477 51,515 53648 223102 5620819
Accumulated depreciation;
At January 1, 2001 1330 206672 9,045 5,538 10496 40,347 — 313428
Reclagsification — 170 (153) 16,981 11,025 (28,023 — —
Provided during the year 11,668 63,816 3,681 12,351 5833 7,181 — 104480
Disposals — — — — ) {73} — {715
At December 31, 2001 52998 270,658 12,523 34,870 27,382 19,432 - 4788
Net book value:
At December 31, 2001 207,386 4,441,958 97,494 84,607 24223 4216 223102 5,202,986
At December 31, 2000 300,004 4,505,944 86,802 4330 18,036

134,451

37,063

5095680

All fixed assets are located in the PRC.
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Unlisted shares, at cost
Due from subsidiaries
Due to subsidiaries

3,617,048

Company
2001 2000
RMB’000 RMB’000
3,648,673 3,555,304
2,375 4,099
{34,000} {9,835)
3,549,568

The amounts due from/to subsidiaries are unsecured, interest-free and have no fixed terms of

repayment.

Particulars of the Company’s subsidiaries, all of which are directly held, are as follows:

Percentage
Date and Registered of equity
Names of place of capital atiributable to
subsidiaries registration RMB the Company Principal activities
Zhejiang Yuhang Note 1 75,223,000 51 Construction and
Expressway Co., management of the
Ltd. {"uhang Co”) Yuhang Section of the
Shanghai - Hangzhou
Expressway
Zhgjiang Jiaxing Note 2 1,859,200,000 8729  Construction and
Expressway Co., management of the
Lid. {"Jiaxing Co") Jiaxing Section of the
Shanghai-Hangzhou
Expressway
Zhejiang Gaotong Stone Note 3 5,000,000 80  Manufacturing, designing
Development Co., and selfing of stane and
Ltd. ("Gaotong’) quarry materials
Zhejiang Shangsan Note 4 2,400,000,000 61 Construction and
Expressway Co., management of the
Ltd. (“Shangsan Co”) Shangsan Expressway
Zhejiang Expressway Note 5 1,000,000 70 Advertising
Advertising Co.,

Ltd. (“Advertising Co")
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8. Interests In Sussidiaries continued)
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Note 1. Yuhang Co was established on June 7, 1994 in the PRC as a joint stock limited company and was
subsequently restructured into a limited liability company under its current name on November 28,
1996.

Note 2. Jiaxing Co was established on June 30, 1994 in the PRC as a joint stock limited company and was
subsequently restructured into a limited liability company under its current name on November 29,
1996.

Note 3. Gaotong Co was established on November 3, 1997 in the PRC as a limited liability company. Gaotong
Co is in the process of liquidation.

Note 4. Shangsan Co was established on January 1, 1998 in the PRC as a limited liability company.
Note 5. Advertising Co was established on June 1, 1898 in the PRC as a limited liability company.

n

interest in a Jointy-CGontrolied Entity

Group Company

2001 2000 2001 2000

RMB’000 RMB’000 RMB'000 RMB’000

Unlisted shares, at cost — — 65,000 65,000
Share of net assets other

than goodwill 54,723 57,216 — —

Amount due to
a jointly-controlled entity (641) (80) (641) (S0)
54,082 57,126 64,359 64,910

The amount due to a jointly-controlled entity is unsecured, interest-free and has no fixed term of
repayment.

Particulars of the jointly-controlled entity, which is directly held by the Company, are as follows:

Place of Percentage of
Business registration and Ownership Voting Profit
Name structure operations interest power  sharing Principal activities
Hangzhou Shida Corporate The PRC 50 50 50  Construction
Expressway Co., and operation
Ltd. {"Shida Co”) of Shigiao-
Déjing Road
("Shida Road”)

1
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Group

2001 2000

RMB’000 RMB’C00

Unlisted shares, at cost — —
Share of net assets other

than goodwill 158,159 167,316

Amount due to an associate {1,250} —

156,909

167,316

Company
2001 2000
RMB’000 RMB’000
126,500 126,500

126,500

126,500

The amount due to an associate is unsecured, interest-free and has no fixed terms of repayment.

The Group's share of post-acquisition accumulated reserves of the associates at December 31,
2001 was RMB31,659,000 (2000: RMB40,816,000).

Particulars of the associates, which are directly held by the Company, are as follows:

Percentage of

Place of equity
Business registration attributable to
Name structure and operations the Group Principal activities
2001 2000
Zhejiang Expressway Corporate The PRC 50 50  Construction and operation
Petroleum of gas stations and the
Development sale of petroleum
Co., Ltd. products
(“Petroleum Co”)
JoinHands Technology Corporate The PRC 27.58 30 Providing logistic management
Co., Ltd and anti-counterfeiting system

{"JoinHands Co"

in the PRC

The financial statements of the above associates are coterminous with those of the Group. The

consolidated financial statements have been adjusted for material transactions between the associates

and Group companies.
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18. Expressway Operating Rights

Group Company

RMB’000 RMB’000
Cost:
At January 1, 2001 and December 31, 2001 261,000 208,000
Accumulated amortization:
At January 1, 2001 28,955 25,422
Provided during the year 8,700 6,934
At December 31, 2001 37,655 32,356
Net book value:
At December 31, 2001 223,345 175,644
At December 31, 2000 232,045 182,578
Long term investments
Group Company
2001 2000 2001 2000
RMB’000 RMB’000 RMB’000 RMB’000
Held-to-maturity securities 30,000 30,000 30,000 30,000
Unlisted equity investments,
at cost 8,650 8,650 — —
38,650 38,650 30,000 30,000
Provisions for impairment
of unlisted equity
investments (5,783) (5,783) — —_
32,867 32,867 30,000 30,000

HO |
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Short term investments

Group Company
2001 2000 2001 2000
RMB’'000 RMB’'C00 RMB’000 RMB’000
Listed in the PRC, at market
value

— Government bonds 733,724 156,525 562,848 —
— Convertible bonds 160,614 99,485 101,078 99,486
— Close-end equity funds 97,810 121,955 51,950 80,808

— Open-ended
equity funds 20,038 o — —_— —
1,012,186 377,965 715,876 180,294

The market value of the Group’s short term investments at the date of approval of these financial
statements was approximatety RMB1,022,210,000 (2000: RMB393,704,000).

Group and Company
2001 2000
RMB’000 RMB’000
Interest receivable in respect of the held-to-maturity securities 9,030 6,450

The interest receivable will be settled upon the maturity of the held-to-maturity securities.
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Goodwill

SSAP 30 was adopted during the year, as detailed in note 2 to the financial statements. The amounts
of the goodwill capitalised as an asset or recognised in the balance sheet, arising from the acquisition
of subsidiaries, are as follows:

Group
RMB’000
Cost;
Acquisition of additional interests in a subsidiary and balance
at December 31, 2001 20,853
Accumulated amortisation:
Provided during the year and balance at December 31, 2001 1,043
Net book value:
At December 31, 2001 19,810

At December 31, 2000 —

As detailed in note 2 to the financial statements, the Group has adopted the transitional provision of
SSAP 30 which permits goodwill and negative goodwill in respect of acquisitions which occurred
prior to January 1, 2001, to remain eliminated against reserves or credited to the capital reserve,
respectively.

The amounts of goodwill remaining in reserves, arising from the acquisition of subsidiaries, is
RMB352,860,000, as at December 31, 2001. The amount of goodwill is stated at cost which arose
in prior years.

An aged analysis of the trade receivables as at the balance sheet date, based on invoice date, is as

follows:
Group Company

2001 2000 2001 2000
RMB’000 RMB’000 RMB’000 RMB’000
Within 1 year 44,918 18,162 44,895 18,162
110 2 years 9,301 208 9,301 208
2 to 3 years - 832 — 832
54,219 19,202 54,196 19,202
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Notes te Financlel Stefements (Cont’c)
25. Olher Foscivea.os
Group Company
2001 2000 2001 2000
RMB’000 RMB’000 RMB’000 RMB’'000
Prepayments 30,808 45,214 30,028 3,637
Deposits and other debtors 10,225 238,817 5,867 174,037
Profits tax refundable 22,745 12,560 22,745 12,560
63,778 296,591 58,640 180,234
20, Cesh anc Cesn
Group Company
2001 2000 2001 2000
RMB’'000 RMB’000 RMB’000 RMB’000
Cash and bank balances 434,771 320,304 137,556 161,078
Time deposits 384,255 1,394,030 195,864 1,179,182
819,026 1,714,334 333,420 1,340,260

o

An aged analysis of the trade payables as at the balance sheet date, based on invoice date, is as

follows:
Group Company

2001 2000 2001 2000
RMB’000 RMB’000 RMB’000 RMB’00C
Within 1 year 113,793 200,761 82,711 12,113
110 2 years 126,796 3,798 1,550 1,005
2 10 3 years 229 — 8 —
240,818 204,559 84,269 13,118
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26. Other Payadles and Accruals
Group
2001 2000
Notes RMB’000 RMB’000
Restated
Accruals 42,566 89,943
Other liabilities 100,010 126,448
Amounts due to
related parties 30 12,151 92,304
Amount due to
the holding
company 31 2,599 4,809
157,326 313,504

27. .nterest-Bearing Bank and Other Borrowings

Group
2001 2000
Notes RMB’000 RMB’000
Current portion
of bank and other
borrowings 28 1,620,778 1,831,817

Company
2001 2000
RMB’000 RMB’000
Restated
10,814 42,769
66,323 84,222
12,151 92,304
— 4,809
89,288 224,104
Company
2001 2000
RMB’000 RMB’000
990,500 1,320,376
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28. Imteres-Bearing 3ank and Cthor Loans
Group Company
2001 2000 2001 2000
RMB’000 RMB’000 RMB’000 RMB’OOO
Bank loans, unsecured 1,655,500 1,230,000 1,090,500 800,000
Other loans, unsecured 1,173,508 2,016,598 —_ 808,902
2,829,009 3,246,598 1,090,500 1,608, 902
Bank loans repayable:
Within one year 1,510,500 970,000 990,500 540,000
In the second year 130,000 160,000 100,000 160,000
In the third to fifth years,
inclusive 15,000 100,000 — 100,000
1,655,500 1,230,000 1,090,500 800,000
Other loans repayable:
Within one year 110,278 861,817 — 780,376
In the second year 76,524 80,646 —_ 9,487
In the third to fifth years,
inclusive 420,968 407,682 — —_
Beyond five years 565,739 666,453 —_ 19,039
1,173,509 2,016,598 —_ 808 902
2,829,009 3,246,598 1,080,500 1,068,902
Portion classified as current
liabilities - note 27 {1,620,778) (1,831,817) {990,500) (1,320,376)
Long term portion 1,208,231 1,414,781 100,000 288,526

(@)

annum.

The bank loans are unsecured and bear interest at rates ranging from 5.022% to 5.643% per

(o) The other loans are unsecured and bear interest at rates ranging from 3% to 5.5% per annum.
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Group

2001 2000
RMB’000 RMB’000

Long term bonds 200,000 200,000

The bonds are unsecured, bear interest at 3.78% per annum and are repayable in 2003 upon

maturity.
30. Amounts Due to Related Parties
The amounts due to related parties are unsecured, interest-free and have no fixed terms of repayment.
31. Amount Due to the Holding Company
The amount due to the holding company (i.e. the Communications Investment Group) is unsecured,
interest-free and has no fixed terms of repayment.
32. Deferred Tax
Group Company
2001 2000 2001 2000
RMB’'000 RMB’000 RMB’000 RMB’000
At January 1, 43,101 3,346 21,655 3,346
Charge for the year - note 8 88,432 39,755 40,606 18,309
At December 31, 131,533 43,101 62,261 21,655

The deferred tax of the Group and the Company arose from differences in accounting profit of these
financial statements prepared under HK SSAR, and the taxable income based on income for financial
reporting purposes prepared in accordance with the laws and regulations in the PRC.

—
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2001 2000
Number Number 2001 2000
of shares of shares RMB’C0C RMB’000
Registered, issued and fully paid:
Domestic shares of
RMB1.00 each 2,909,260,000  2,309,260,000 2,909,260 2,909,260
H shares of RMB1.00 each 1,433,854,500  1,433,854,500 1,433,855 1,433,855
4,343,114,500  4,343,114,500 4,343,115 4,343,115

The domestic shares are not currently listed on any stock exchange.

The H shares have been listed on The Stock Exchange of Hong Kong Limited since May 15, 1997,
and were admitted to the Official List on May 5, 2000. Dealings on the London Stock Exchange
commenced on the same day.

On February 27, 2001, trading of the H Shares of the Company on the Berlin Stock Exchange
commenced following a secondary listing on the Unofficial Regulated Market of the exchange.

On February 14, 2002, the United States Securities and Exchange Commission, following approval
by the board of directors and the China Securities Regulatory Cocmmission, declared the registration
statement in respect of the ADSs evidenced by the ADRs effsctive.

All the domestic shares and H shares rank pari passu with each other as to dividends and voting
rights.
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Share Statutory Public
premium Goodwill surplus welfare Retained
account reserve reserve fund profits Total
RMB’000 RMB’'000 RMB’000 RMB’000 RMB’000 RMB’000
Group
At January 1, 2000 3,645,082 (332,016) 182,990 82,856 511,813 4,090,725
Goodwill arising on
acquisition of
additional interest in
a subsidiary — (18,315) — — — {18,315)
Goodwill arising on
acquisition of
additional interest in
an associate — (2,529) — — — (2,629)
Interim dividend
- note 12 — — — — (86,862) (86,862)
Net profit for the year — — — — 636,001 636,001
Transfer from/(to)
reserves — — 102,041 45,146  (147,187) —
Proposed final
dividend - note 12 — — — — (304,018) (304,018)
At December 31, 2000
and beginning
of year 3,645,082 (352,860) 285,031 128,002 609,747 4,315,002
Share premium shared
from an associate 644 — — — — 644
Interim dividend
-note 12 — — — — (130,293) (130,298)
Net profit for the year — — — — 760,613 760,613
Transfer from/(to)
reserves — — 130,267 62,762 (193,029) —
Proposed final
dividend - note 12 — — — —  (304,018) (304,018)
At December
31, 2001 3,645,726 (352,860) 415,298 190,764 743,020 4,641,948
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Share Statutory Public
premium Goodwill surpius welfare Retained
account reserve reserve fund profits Total

RMB’000 RMB'000 RMB’'00C RMB’000 RMB’000 RMB’000

Company
Balance at

January 1, 2000 3,645,082 — 115,911 57,956 311,335 4,130,284
Interim dividend

- note 12 — — — — (86,862)  (86,862)
Net profit for the year — — — — 504,441 504,441
Transfer from/{to)

reserves — —_ 57,063 28,5631 (85,594) —
Proposed final

dividend - note 12 — — — —  (304,018) (304,018)

At December 31, 2000
and beginning

of year 3,645,082 - 172,974 86,487 339,302 4,243,845
Interim dividend

- note 12 — — — —  (130,293) (130,293)
Net profit for the year — — —_ — 544670 544,670
Transfer from/(to)

reserves — — 79,434 39717  (119,151) —
Proposed final

dividend - note 12 —_ — — —  (304,018) (304,018)

At December
31, 2001 3,645,082 — 252,408 126,204 330,510 4,354,204

In accordance with the Company Law of the PRC and the companies’ articles of association, the
Company, its subsidiaries, its associates and its jointly-controlled entity (the “Entities”) are required
to allocate 10% of their profit after tax, as determined in accordance with the PRC accounting
standards and regulations applicable to the Entities, to the statutory surplus reserve (the “SSR”) until
such reserve reaches 50% of the registered capital of the Entities. Subject to certain restrictions set
out in the Company Law of the PRC and the respective articles of association of the Entities, part of
the SSR may be converted to increase the Entities’ share capital.
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In addition, Shangsan Co was required by the relevant tax authorities to transfer the CIT waived for
2000 to its SSR account in 2001. The transfer has been incorporated in these financial statements.

In accordance with the Company Law of the PRC, the Entities are required to transfer 5% to 10% of
their profit after tax, as determined in accordance with PRC accounting standards and regulations
applicable 1o the Entities, to the statutory public welfare fund (the "“PWF"), which is a non-distributable
reserve other than in the event of the liquidation of the Entities. The PWF must be used for capital
expenditure on staff welfare facilities and these facilities remain as properties of the Entities.

The Directors of the Company have proposed to transfer RMB79,434,000 (2000; RMB57,063,000)
and RMB39,717,000 (2000: RMB28,531,000) to the SSR and the PWF, respectively. This represents
10% (2000: 10%) and 5% (2000: 5%), respectively, of the Company’s profit after tax of
RMB794,343,000 (2000: RMB570,629,000) determined in accordance with the PRC accounting
standards.

According to the relevant regulations in the PRC, the amount of profit available for distribution is the
lower of the amount determined under the PRC accounting standards and the amount determined
under the HKGAAR.

As at December 31, 2001, the Company had reserves of approximately RMB634,528,000 (2000
restated: RMB643,320,000) available for distribution by way of cash or in kind.

As at December 31, 2001, in accordance with the Company Law of the PRC, the amount of
approximately RMB3,638,229,000 (2000: RMB3,633,159,000) standing to the credit of the
Company's share premium account was available for distribution by way of capitalisation issues.
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Reconciliation of profit from operating activities to net cash inflow from operating activities:

Profit from operating activities

Depreciation

Amortisation of expressway operating rights
Amortisation of goodwill

Write-off of bad debts

Interest income

Arising on advance repayment of World Bank loan
Loss on disposal of fixed assets

Impairment loss

Provision for impairment of long term investments
Decrease/(increase) in inventories

Increase in trade receivables

Decrease/(increase) in deposits and other debtors
Decrease in trade payables

Increase in amount due from the holding company
Decrease in amounts due to related parties
Increase in other taxes payable
Increase/(decrease) in other liabilities
Increase/(decrease) in accruals

Increase in amount due to an associate

Increase in amount due to a jointly-controlled entity

Net cash inflow from operating activities

b’]@@ ZHEJIANG EXPRESSWAY CO., LTD. ANNUAL REPORT 2001

2001
RMB’000

1,439,949
205,582
8,700
1,043
7,500
(41,503)
(63,172)
4,313

(556)
(35,017)
164,981
(874)
(2,210)
(80,153)
6,216
(26,438)
3,018
1,250
551

1,608,180

2000
RMB’000

1,042,768
142,080
8,700

(73,195)
5,685
42,239
5,783
331
(14,453)
(105,859)
(12,027)
(31,838)
5,268
31,624
{6,803)

90
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{b) Analysis of changes in financing during the year:

Long term Bank and Minority

bonds other loans interests

RMB’000 RMB’000 RMB’000

Balance at January 1, 2000 — 3,159,897 1,449,432
Cash inflow from financing 200,000 86,701 176,381
Arising from dilution of minority interests — — (154,485)
Dividends paid to minority shareholders — — {33,324)
Profit attributable to minority shareholders — — 57,360

Balance at December 31, 2000

and January 1, 2001 200,000 3,246,598 1,495,364
Cash outflow from financing — {417,589) —
Arising from dilution of minority interests — — (72,515)
Dividends paid to minority interests — — 81,177)
Profit attributable to minority interests — — 110,957
Balance at December 31, 2001 200,000 2,829,009 1,502,629

—

)
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Group
2001 2000
RMB’000 RMB’000
Capital commitments
Contracted, but not provided
for:
— Caonstruction
of expressways 344,127 622,684
— Addition of
machinery 35,446 —
— Proposed investments
in Shangsan Co. 542,600 485,000
— Proposed investments
in Jiaxin Co. 386,992 —
— Purchase of
a new building 5,720 —
— Others — 1,886
1,314,885 1,109,570
Authorised, but not
contracted for:
— Construction
of expressways 1,274,740 2,600,980

2,589,625

3,610,550

Company
2001 200C
RMB’000 RMB’0C0
188,041 356,012
542,600 485,000
386,992 —
5,720 —
— 1,886
1,123,353 842,898
945,592 898,182

2,068,945

1,741,080

At the balance sheet date, contingent liabilities not provided for in the financial statements were as

follows:

Guarantees provided
in connection with

corporate bonds granted to

— A subsidiary

Guarantees provided to
banks in connection
with facilities granted to:
— A subsidiary

— A jointly-controlled entity

[ .
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Group
2001 2000
RMB’000 RMB’00C
30,000 30,000
30,000

30,000

Company
2001 2000
RMB’000 RNIB’000
208,694 201,134
565,000 —
30,000 30,000
803,694

231,134




Net assets
Profit after tax as at December 31
2001 2000 2001 2000
RMB’000 RMB’000 RMB’000 RMB’000

As reported in statutory accounts 928,132 642,023 9,218,047 8,881,679
HK SSAP adjustments:
@ Goodwil 37,170 35,885 (214,452) (251,622)
{b)  Provision for deficit arising on

the disposal of staff quarters 4,626 — — (15,300)
() Interest on subscription monies,

of subscription, net of

deferred tax 760 (2,484) — 4,310
(d)  Depreciation provided, net of

deferred tax {77,039) (26,241) (74,656) (14,733)
{e) Differance in share premium

during establishment — — 11,923 11,923
()  Profits tax refundable 10,186 12,560 19,059 8,873
(@ Restatement of short term

investments in securities

at market value, net of

deferred tax {20,224) 38,868 18,287 36,967
{n)  Recognition of tax exemption - 17,805 — 6,964
() General provision on trade

receivables and other debts (738) 5,548 2,187 3,450
§)  Impairment loss, net of

deferred tax (1,307) (28,300) 6,443 (14,433)
(k}  CIT payment which was waived

In prior years {10,064) - - —
() Proposed final dividend - — 304,018 304,018
(m) Cthers 68 {2,303) (1,775) 39
As restated in the financial

statements 871,570 693,361 9,289,081 8,962,135
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The following is a summary of the significant related party transactions carried out in the ordinary
course of business between the Company, its subsidiaries and certain government bodies in the
year.

Under the reorganisation agreement, the Provincial Investment Co gave a number of undertakings
to the Company, including a non-competition undertaking, a tax indemnity and an indemnity against
losses incurred, which were not expressly transferred to the Company pursuant to the recrganisation
and general indemnity provisions against any breach of representation warranty and undertakings
contained in the agreement.

The World Bank provided financing for the construction of the Hangzhou-Ningbo Expressway through
the Ministry of Finance and the Zhejiang Provincial Expressway Executive Commission (the “Executive
Commission”), which was responsible for the control of the construction and the management of
the Hangzhou-Ningbo Expressway.

Pursuant to a supplemental agreement dated Aprit 18, 1997, the Company, the Provincial investment
Co, and the Executive Commission have agreed that the Company will take over the repayment
responsipilities under the reorganisation agreement in respect of the World Bank financing. An
appropriate agreement was entered into between the Company and the Executive Commission,
pursuant to which the Company will be charged the same rate of interest as that charged to the
Executive Commission.

During the year, the Company repaid all the outstanding principal of the World Bank loan in advance,
amounting to US$91,636,418 through the Executive Commission. The additional interest charges

and exchange gains arising from the advance repayment charged to the Company were the same
as those charged to the Executive Commission.
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The Company has entered into agreements (the "Agreements”) with the minarity shareholders of
Jiaxing Co and Shangsan Co to further acquire a 12.7% equity interest and a 2% equity interest in
Jiaxing Co and Shangsan Co, respectively. The details are as follows:

Cash
Date of Minority consideration Date of
agreement shareholder % RMB’000 acquisition
Jiaxing Co
December 27, 2001 Tongxiang 1.3% 38,671 January 1
Huatong Co., Ltd. 2002
December 27, 2001 Haining Hengtong 1.5% 44,621 January 1
Development Co., Ltd. 2002
January 18, 2002 Jiaxing Lugiao 9.9% 303,700 January 18
Construction 2002
Development Co., Ltd.
Total 12.7% 386,992
Shangsan Co
December 27, 2001 Shenzhou Shangsan 2% 57,600 January 1
Development Co., Ltd. 2002

I3

As explained in note 2 to the financial statements, due to the adoption of new/revised SSAPs during
the current year, the presentation of the income statement, the balance sheets and certain supporting
notes have been revised to comply with the new requirements. Accordingly, certain comparative
amounts have been reclassified to conform with the current year’s presentation. The changes made
are explained in note 2 to the financial statements.

42, Approval of Financial Statemenis

The financial statements were approved by the board of directors on March 13, 2002.
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Notice of 2007 Annual General iMeeting

NOTICE IS HEREBY GIVEN that the 2001 Annual General Meeting (“AGM”) of Zhejiang
Expressway Co., Ltd. {the "Company”) will be held at 10:00 a.m. on Tuesday, April 30, 2002 at
18th Floor, Zhejiang World Trade Center, 15 Shuguang Road, Hangzhou 310007, the People’s
Republic of China (the “PRC”) for the conduct of the following business:

A. To pzass the following matiers as ordinary resclutions:

1.

To consider and approve the report of the directors of the Company for the year
2001;

To consider and approve the report of the supervisory committee of the Company for
the year 2001;

To consider and approve the audited financial statements of the Company for the
year 2001;

To consider and approve the proposed distribution of profits and the final dividend of
the Company for the year 2001;

To consider and approve the budget plan of the Company for the year 2002;

To consider and approve the re-appointment of Ernst & Young as the international
auditors of the Company and Zhejiang Pan-China Certified Public Accountants (G
TTRBEETEIEMET) as the PRC auditors of the Company and to authorize the
board of directors of the Company to fix their remuneration;

To consider and approve the resignation of Mr. Xia Linzhang as an external director of
the Company and to consider and approve the appointment of Ms. Zhang Yang (see
Appendix |) as an external director of the Company.

B. To consider and, if thought fit, pass the following as special resolutions:

1.
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To amend paragraph 3 in article 1 of the Articles of Association of the Company as
follows:

“The promoter of the Company was Zhejiang Provincial High Class Highway Investment
Company Limited (T & S FHARKRERBR AF]). Pursuant to the document Zne
Zheng Fa [2001] No. 42, Zhejiang Provincial High Class Highway Investment Company
Limited was replaced by Zhejiang Communications Investment Group Co., Ltd. (G
TERBIEESERRAE) upon reorganization.”

To amend the article 11 of the Articles of Association of the Company as follows:

“The scope of business of the Company shall be that as approved by the competent
authority in charge of the Company’s registration.

The scope of business of the Company is the construction, design, toll collection,
maintenance, and management of and the provision of technical consultation and
ancillary services to high-grade roads; ancillary services for high-grade roads such as
gas station along the road, car rescue, car wash, warehousing, food and beverage,
advertising (subject to the approval of the relevant department).”




3. To amend the article 18 of the Articles of Association as follows:

“As approved by the examination and approval authority authorised by the State
Council, the Company has issued a total of 4,343,114,500 ordinary shares. Upon the
establishment of the Company, 2,909,260,000 domestic invested shares were issued
to the promoter, Zhejiang Provincial High Class Highway investment Company Limited
(MIEAESRAKIRERRLA]) (subsequently reorganised as Zhejiang
Communications Investment Group Co., Ltd. (T EXBIREEBAR L A)),
representing approximately 67% of the total ordinary shares issued by the Company.”

4, To amend the article 19 of the Article of Association as follows:

“After the establishment of the Company, 4,343,114,500 ordinary shares were issued
of which 1,433,854,500 were issued as overseas listed foreign invested shares
representing approximately 33% of the total number of ordinary shares which were
issued by the Company. The sharehclding structure of the Company comprises
4,343,114,500 ordinary shares of which 2,432,500,000 domestic invested shares
are held by the promoter, Zhgjiang Communications Investment Group Co., Ltd. (4
TERBIREEEFR LT, 476,760,000 domestic invested shares are held by
Huajian Transportation Economic Development Center (22X B EREEF (), and
1,433,854 ,500 overseas listed foreign invested shares are held by holders of overseas
listed foreign invested shares.”

5. To authorize the board of directors of the Company (the “Board”) to issue additional
shares not exceeding 20 per cent. of each of the existing issued domestic shares
and overseas listed foreign shares of the Company.

“THAT.

(1) Subject to paragraphs (2) & (3) below, the exercise by the Board during the
Relevant Period (as defined in paragraph (5) hereunder) of all the powers of the
Company to allot, issue or otherwise deal with, either separately or concurrently,
each of the existing issued domestic shares ("Domestic Shares”) and overseas
listed foreign shares (“H Shares”) in the capital of the Company be and is hereby
approved,

{(2) Subject to the approval as required under paragraph (1) above, the Board shall
be authorised to allot or issue Domestic Share and/or H Shares, either separately
or concurrently, of not more than 20 per cent. of each of the existing issued
Domestic Shares and H Shares in the capital of the Company as at the date of
passing this resolution;

(38) Approval as required in paragraph (1) above is subject to the granting of approval
from the China Securities Regulatory Commission;

(4)  Approval of paragraph (1) above includes the authorization of the Board to deal
with the matters concerning the issue of A shares to the public (“A Share Issue”)
in accordance with the resolutions in relation to the A Share Issue passed at the
extraordinary general mesting of the Company held on March 22, 2001, including:

{a) To determine the basic offer price, the price range of the issug, methods of
the issue and the final issue price and the final number of shares to be
issued;
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(b) To execute any material contracts in connection with the investment projects
in relation to the A Share Issue;

(c) To deal with other matters relating to the A Share Issue.

(6) For the purpose of this resolution, “Relevant Period” means the period from the
date upon which this resolution is passed until whichever is the earliest of;-

(a) from the passing of this special resolution, until conclusion of the Company’s
next annual general meeting;

(b) the expiry of the twelve month period from the date of the passing of this
resolution; or

(¢} the date of revocation or variation of the authority given under this resolution
by a special resolution of the Company in general mesting.

(8) The Board be authorised to make appropriate amendments to the relevant articles
of the Articles of the Association of the Company after the completion of the
allotment or issuance as provided in paragraph (1) above, to increase the share
capital of the Company and reflect the new share capital structure of the Company,
and to complete the related registration formalities at the relevant regulatory
authorities of the government.”

By Order of the Board
Jiang Wenyao
Company Secretary

Hangzhou, Zhegjiang Province, the PRC
March 13, 2002

Notes:
1.  Eligibility for attending the Annual General Meeting

Holders of H Shares who intend to attend the Annual General Meeting must deliver all transfer
instruments and the relevant share certificates to the share registrar for H Shares, Hong Kong
Registrars Limited (the address of which is set out in paragraph 5 below), at or before 4:00 p.m. on
March 30, 2002.

2. Registration procedures for attending the Annual General Meeting

(1) Holders of H Shares and Domestic Shares intending to attend the Annual General Meeting
should return the reply slip for attending the Annual General Meeting to the Company by post
or by facsimile (address and facsimile numbers are shown in paragraph 5 below) such that the
same shall be received by the Company on or before April 10, 2002,

(2)  Ashareholder (“Shareholder”) or his/her/its proxy should produce proof of identity when attending
the meeting. If a Shareholder appoints a legal representative to attend the meeting, such legal
representative shall produce proof of identity and a copy of the resolution of the board of
directors or other governing body of such Shareholder appointing such legal representative at
the meeting.

L aal
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3. Proxy

(1) A Shareholder eligible to attend and vote at the Annual General Meeting is entitled to appoint,
in written form, one or more proxies to attend and vote on his/her/its behalf. A proxy need not
be a Shareholder.

(2) A proxy should be appointed by a written instrument signed by the appointor or his/her/its
attorney. If the appointor is a corporation, the same shall be affixed with its common seal or
signed by its director(s) or duly authorized representative(s). If the form of proxy is signed by the
attorney of the appointor, the power of attorney or other authorization document(s) of such
attorney should be notarised.

(3) To be valid, the power of attorney or any other authorization document(s) (which have been
notarised) together with the completed form of proxy must be delivered, in the case of holders
of Domestic Shares, to the Company at the address shown in paragraph 5 below and, in the
case of holders of H Shares, to Hong Kong Registrars Limited at the address shown in paragraph
5 below, not less than 24 hours before the time designated for the holding of the Annual
General Meeting.

(4) A proxy may exercise the right to vote by a show of hands or by poll. However, if more than one
proxy is appointed by a shareholder, such proxies shall only exercise the right to vote on a poll.

4. Closure of Register of Members

The register of members of H Shares will be closed from March 31, 2002 to April 29, 2002
(both days inclusive).

5. Miscellaneous

(1) The Annual General Meeting will not last for more than one day. Shareholders who
attend shall bear their own travelling and accommodation expenses.

(2) The address of the share registrar for H Shares, Hong Kong Registrars Limited, is at:

2/F, Vicwood Plaza
1989 Des Voeux Road Central
Hong Kong

(3) The address of the Company is at:

19th Floor, Zhejiang World Trade Center
15 Shuguang Road, Hangzhou 310007
PRC

Telephone No.: (86)-571-87987700
Facsimile No.:  (86)-571-87950329

Appendix | — Biography of Proposed Director

Ms. ZHANG Yang (5&#5), aged 38, proposed director of the Company, is currently the assistant
general manager and manager at the securities management department of Huajian
Transportation Economic Development Centre. Ms. Zhang graduated from Lanzhou University
(BB ARE) in 1987 with a bachelor of science degree in economics. She worked at various
posts at the Ministry of Aerospace Industries (Fix T EB) from 1987 to 1994 when she
joined Huajian. Ms. Zhang also serves as a director of Shenzhen Expressway Company Limited
and Sichuan Expressway Company Limited.

ZHEJIANG EXPRESSWAY CO., LTD. ANNUAL REPORT 2001 @




-

Corvorate Intormation

Executive directors
Geng Xiaoping

Fang Yunti

Zhang Jingzhong

Xuan Daoguang

Non-executive directors
Xia Linzhang
Zhang Chunming

Independent non-executive
Directors

Hu Hung Lick, Henry

Tung Chee Chen

Zhang Junsheng

Supervisors
Ma Kehua

Ni Ciyun

Lu Fan

Sun Xiaoxia
Zheng Qihua

Com pany secretary
Jiang Wenyao

Authorised representatives
Geng Xiaoping
Zhang Jingzhong

Statutory address

19/F, Zhejiang World Trade Centre
15 Shuguang Road

Hangzhou City, Zhejiang Province
PRC 310007

Tel: 86-571-8798 5588
Fax: 86-571-8798 5599

p if‘o ZHEJIANG EXPRESSWAY COQ., LTD. ANNUAL REPORT 2001

Representative office in
Hong Kong

Suite 2910

29/F, Bank of America Tower

12 Harcourt Road

Hong Kong

Tel:  852-2537 4295
Fax: 852-2537 4293

Legal advisers

As to Hong Kong law
Herbert Smith

23rd Floor, Gloucester Tower
11 Pedder Street, Central
Hong Kong

As to English and US law
Herbert Smith

Exchange House

Primrose Street

London EC2A 2HS

United Kingdom

As to PRC law

T & C Law Firm

18/F, Block A

100 Moganshan Road
Yaojiang International Building
Hangzhou, Zhejiang

PRC




Auditors and reporting
accountants

Ernst & Young

Certified Public Accountants

15th Floor

Hutchison House

10 Harcourt Road, Central

Hong Kong

Financlal advisor
Credit Agricole Indosuez

44th Floor

One Exchange Square, Central
Hong Kong

Corporate broker in the
United Kingdom

Cazenove & Co. Lid

12 Tokenhouse Yard

London EC2R 7AN

United Kingdom

Investor relations consultant
Rikes Communications Limited

Room 701, Wanchai Central Building

89 Lockhart Road, Wanchai

Hong Kong

Tel:  852-2520 2201
Fax: 852-2520 2241

Paying agent for London
listing

Lloyds TSB Registrars

The Causeway, Worthing

West Sussex

BN99 6DA

United Kingdom

Principal bankers

Bank of China, Zhejiang Branch

Industrial and Commercial Bank of China,
Zhejiang Branch

Agriculture Bank of China, Zhejiang Branch
Shanghai Pudong Development Bank,
Hangzhou Branch

= Share registrar and
transter office

Hong Kong Registrars Limited
2nd Floor, Vicwood Plaza

199 Des Voeux Road, Central
Hong Kong

H Shares listing information
The Stock Exchange of Hong Kong Limited
Code: 0576

London Stock Exchange plc
Code: ZHEH

ADRs information
US Exchange: OTC
Symbol: ZHEXY

CUSIP: 98951A100

DR: H Shares 1:30

ZHEJIANG EXPRESSWAY CO., LTD. ANNUAL REPORT 2001




Shangsan Expressway Panlongling Tunnel No.1 & No.2

—

INHNY

N

JONIADYd

;

Qianjiang er Qiao

Shanghai-Hangzhou-Ningbo Expresswy

ﬂﬂ@ ZHEJIANG EXPRESSWAY CO., LTD. ANNUAL REPORT 2001

{)suznou oo

)

e
\

-2 SHANGHA

1Ay a0ty

IEHANGSAN EXPRESSWAY |




(OShangha

o @GHOUSHAN ARCHIPELAGOES

™

S

COMPLETED PLANNED
 —— ——

PLANNED

EAST CHINA SEA

LEGEND

Shangsan Expressway

EXPRESSWAY OPERATED BY THE GROUP
EXPRESSKAY OPERATED BY OTIERS

NATLONAL ROAD

SERVICE AREA

TOLL STATTON

40Ky

S

baal
ZHEJIANG EXPRESSWAY CO., LTD. ANNUAL REPORT 2001 ﬂﬂa




S Fm £2E L &3 4=
G AEN ST T ED = EE SR T

tﬂ(%a‘fﬁﬂﬁ%i‘%ﬁﬁ FERTHIZIT

HESTH REIEERITHISIT

B PEERERITHIST

FERERE105E EEHRBERBIOAMNDT

M KE

1542 MEREBE D HEEREBER
E\ﬁ%ﬁ%aaﬂﬁﬁﬁb El

EElE 8

RAEERIT RIREEEF 1995

5% HIEES2E

PIRXSES—H

4412 HER = rr F1E
ERBEXEHBRAA

DMEESE R : 0576

Cazenove & Co. Ltd

12 Tokenhouse Yard BBREEREISZFR

London EC2R 7AN 5+ ZHEH

United Kingdom

£ 1y 27 = vy

jJi%ﬁ[DaL.:@eﬁL\;%

REFNEOR ZER ST BT H(0TC)
RTEXBRERAT 05 : ZHEXY

o) CUSIP#RSE - 98951A100
27 B IE8ON DR : HE 1:30
BEPERBETONE

T 55 852-2520 2201
#H : 852-2520 2241

Lloyds TSB Registrars
The Causeway, Worthing
West Sussex

BN99 6DA

United Kingdom

o
197 ¥raneEsE BROEMAS 2001 FEHS




B

o

B
o

=
il
z;

3

(—
6:‘

a i
BRI
BRRLE

REBL
£X12

TERR
BN P

=z Az

=-Ri=prsy

= 78 K@
B

ACIE RN

BE K BX15%%
T8 K E 1942
(310007)

B  86-571-8798 5588
B HE : 86-571-8798 5599

S Xy Y T
TRBIETH

R

BERIE 1258
REIRITH0208
2910F

B 852-2537 4295
fH : 852-2537 4293

BEE

TREER
SRR EMEHFT
BB
RIREITHI1E
HEITITKE2312

EBREDRER
PEREFENEHR
Exchange House
Primrose Street
London EC2A 2HS
United Kingdom

REZER

PREeLITES )
#

ST AL

BT LB 1005%
RIEBKE
AE188

FIRAASELBROARLE 2000 FEHE @




3. BRRKEA

(1) BRHERRAFASERRENRREZUEHZET —UHAZURBARELERSZ M
BRE ZEANRBATSLRRRE -

(2) EXRBALAHEZEIAREZTAERUEASAEZRE - METAB—EA  BIER
XHAMEEZANENERBESEFEXAREARES - WERARBARKBZTAD
EREARE  ARERZTAREBZEAABARBNEESIHMREXHLAEEB LD
o

(3) MABRBREMS  KOBALCENRESRHEMBREXHREBNZARBARE
BUETREBEASEEETRE24 DRI 2ARELLE BUHRTXESR)
NHEFRBR - BHRREMES » EFAFALCENBRESIHOBREIHAREBZER
REAZRE  HSLETRRBAFASETETHHE4/NERUNRETBRFETAR
DR UABRTXESR)  XHFHBEX -

(4) EERBATUEFIREANTERRE  CERRNZTEB-EREAEA - &
RRERBAREURES K ITERRE -

4. BENBRINBRBEFE
7% B2002F3831HE2002F48290 (BiEEEMA) HERFLHEHRBE S
WFE-
5, Reh=E@E
(1) REBFAESSHIEBEE— X SNAENRRIERBEREE -
(2) HREZLEEEESELCERLTNMU S
EEEP 1995
HREES2E

(3) AFmASH .

FE

BN 3100078 HER 159
MIHEARE+HE

BBREFE . (+86)-571-87987700
BE: (+86)-571-87950329

T

W= - GEIUNEED

RBZT 38 AATRRES  HEAEERBAERRP L AKEHERESERE
EPAEIR o RET1987TFEXERBAMAE  BRBEB LB - 1987F E190UFEM K
THEITHE BEZEBEK - 1994FMAZEEPRLIE - RETERETRISEDOR
ROBRAFAMONIBEASELRRBRBERLATNES -

[0€ wumnABRisReaRAD 2001 FEHS




bl
g
B

2T ERFEBEJ

(b) EEEHERVARNREBENERSH
(c) WEHERBARTENAEGER -

(5) MARBRMNES  [FRBEUIREATREEZRSERBERNEETHER
ZBHALENHA :

(a) FRERBBE BEEARATERRBERSHERE

(b) FRAEXERBBENT-REABERERER . =

(c) ZAFERRAEBEFIREBR  BHEIAERLARBETHNREE
H o

(6) EEEKERERBELANRBEERBTTNE  HALQFRANERNE
BRFETEESR  UBNFLANRALRRALTHFTHRETLERE -
DREEEENBRAEEREREEBENECFER -

REEED
REHE
EXE

FEAIERMNT
2002% 3R 13H

fpat -

1. HERRAFEXENRE

HERFRNBHERRAFAS LY RBEMBEEXHREBRIENR2002F3A308 T+
MEHZA  ERHREBCLEEBRSELEARLE (AU HFRT XESR) »

2, HEBRFEEFAENELTFH

(1) BHERRBFAENHREANERER  BEHEHERREFASNERUBERER
FHR2002F4 1082 AR EART U REBEEFBEHR T XESR -

(2) RROIBRDREZEARBALFASHBHTIAAGHER - RRURFR—BZEAR
RHEGE  ZEARRBETEIANGORESR  URZRRNESERNHMENESE
BIRZEANRIRBEIAE -

FIRARGELHRREROT 2000 FERE @




3. BRLIAERETNES

[(RE RN LQ A AERIPIRE » RABIRE #174,343,114,5008 F
BR AN FARUREAZFEANIESERABRKREBRLT EREAMIA
RBREEEABRDT) B1772,909,260,000BRER - READIAME#IT
EBRRENEENEIZAT L ]

4. BURRAERBNWETIES

[RRABRIECERITEBERLS,343,114,5008% - H+1,433,854,5000 2
BITRBHNLHHER  RRAQAFACBITNEEREENEIZ=T= K
DREPRAERES L@ E4,343,114,50008 » EREDFMNBRBANIE
RBREEBERQTEE2,432,500,0000 A E K © FETBEEEREF O
#H476,760,000RAER ; WA LEHINERBRFIFHE 1,433,854, 50083850 &
mOER - |

5. REALQAEES ((EE2)ERRTEBLILARBERITRERRRME
mAERBSZ=THR®D -

(8% :
(1) ETHQERQBERMESHT MEEETEREBEHBE (EERTX(B)

B TEADBNMEESD  EFUERER - #TIUEMARNEER
DARTANRBEBTRER (RER] RENLETHER (THR]D

(2) RELAMERNYE ESSEREBIFTHNERE THR » H¥
ERATEBBARABZRRECERZARAARAABREERTRERREH
ROBED2=1

(3) LB EBRRARARSTEESEEEEEZETHRE

(4) LH(NBHRAREREESSRIBEN2001FE3I[ 228 BTNERQ T RIF
BRASEEEBERARNABENELEIEBHARSE (MERARD -
BiE

(a) R
=

0 Y

HERE RTESEY  BTHX  ERBTEBNRLRT

Lac]
107 $IRATHECERAEMAD 2001 FEHE




WHERRBEXACES

2001 € & Il &l 22 5k 7 & 55

BBEMIENESELAKRRAARAT ([XAQT])EETN2002F48308EH -4
TEEEPEARENE ((FRE]) HMI10007EB KB 155 THE KE+ NEET
2001 FERFEFRE  LUEREBETYSHE

A, BOGERODELOTHTL ¢
1. BERMESDT00MFEEEERES
2. BERMAXRDT001EELEEEHRESE
3. BBERBARDT001FELBTHBREK
4, BRRIAERLF001FEZMNIBAIZERRERAREER
5. BRRHIERQAT002FEHNHKEESE

6. BERAEEEBRIZKETMEELMATATNEBRZEMEINIREESTT
MEBRMAARRNPEZEEN  IREADINESSTEERSHNE |

7. BERRBEEMEALEBEIAQRAANDESHE  UESRMEETRELL
(RMfEE—) BADTMPES -

B. B RHRNEBSLURPHNLEATHNEL -
1. BRADFERAERE—MNE=ZRR

[ARBMNBEAR HIEASERLBRREBRAT  RIBITEE[2001])5
2% X TEBERABREFRAAVERE AR IEXBERERE
BROBEN -]

2. BREATATNERHET —EB
(AATMEEHENA TSRS EMEF R AEENEA BE

FRRNEEBELESERARNER - Rt - B - &F - €18 - KBS
REERY  SFERCERENEEEN - AERR - B% - A - ER
BEE (REEBEBIMPIE -

FIRVAGECRRBOERLT 2001 FEHE @




AABFEEREATRL=ZAFA2 LR ERERTHE (ZEHE]) >  DHE—FPWEFELT
REZDT12.7%R2%RE - GREGEIENOT ¢

HefE
BESTAY DHERE ok AE®TE 7 l&FEEIﬁ
BEAATF
2001E 128278 METERLELT 1.3% 38,671 2002%F
1B1H
2001E 128278 BEEREE LT 1.5% 44,621 2002
1A18
2002%F 1A 188 EEHEBER 9.9% 303,700 20025
HEERLD A 18188
= 12.7% 386,992
=T
2001%E12827H BEMH E=%R 2% 57,600 20024
BHRAE o 1818
CL. L TRTRER

MNP MR MR - ARAFRRAIIE RETSFTEBEL  BABRKZEZNE
X EEEBERRETWECEBTUETHRE - At - ETHEBFCRBEHFZ5 - U
HErFEZE2HRAN - IFHZSBCRUBERRME2FELBRE -

o T IYe O n,ﬁj
/_:éu ARASa: M/ (Y 7

u\»u Lor) LS \/\7 [ONG el

AP BHRREEESSMN2002F3F 13B K -

108 wImeAmEcRROERAS 2001 FEHE




BEEmawE(g)

&

39, Il 2= %7

UTHRARE EMBRAARETRESBFIREFRAE I ERBBETET - EERERS
BME -

RESAD®  ESROFACHAARELSEAR  ETREE  THEAE  BUARER
%&Eﬁ?ﬁ(i**ﬁ?@iﬁﬂ’rﬁiéﬂﬁﬁﬁﬁng%zﬁ‘—]% HERSE ICRERBRMEEMNE
CREREEFH -RBERE -

HRARTEBVMBIRRENESEARCEEREENINIASRARKEENR ([HEE
BOREERNESELB 2RE -

RIB1097F4 8 18ABEZHANE » 2
EAMGEAEHARTERZERET - &K
BAXMZ R RBERIEENAI(TERER -

T 4BRATNBEEBCAEAA TSR
A8 £ A

£5
RELEENETYERHSE Bt £40F

FR AN TEBRIEENRAEEREERBT AL IE1,636,418% R c RRAFEX
HERNEEEE AN FEEARERWEREEENRRBI Z2E5EER -

FIOABGRABRAAELT 2001 £EAE |04




WARANTRTOOEOIGNE I UHaREZD L
BEE
RB&A ®12B8318
20015 20004 20015 2000
ARBTTR ARBTR ARRFT )g%m’-n:
REZERE IR 928,132 642,023 9,218,047 8,881,679
EEENBERENZRE .
@) BB 37,170 35,885 (214,452) (251,622)
b HRHEBEEEEL
ZANEBRZRE 4,626 — — (15,300)
) RBTBERIECHNES
EMBREESE 760 (2,484) - 4,310
) FEEE 20K
EEHE {77,039) (26,241) (74,656} (14,733)
&) TEEMRLEZ
BAEBHER — —_ 11,923 11,923
M TREBEZFEH 10,186 12,560 19,059 8,873
(0 EHEXRERHEES
BHRELERE {20,224} 38,868 18,287 36,967
h BREREZER - 17,805 — 6,964
() EHRHKEEM
BEZEREE {738) 5,548 2,187 3,450
() RBESE SNREEHE {1,307) (28,300) 6,443 (14,433)
(k) W@&i?’%%z&%
FIERR {10,064} — - _
0 BERBRE - — 304,018 304,018
my Eif 68 (2,303) {1,775) 39
ERBRBERPES 871,570 693,361 9,289,081 8, 962 135

108 FIANEBRLBRRRERAT 2001 FEBE




) REBERE (8)
2F
2001 20004 2001 20004
;;ﬁfﬁ AR®TT ARBTRE AR®BTFR®
BEXER
BETH - EREE
—EESERIE 344,127 622,684 188,041 356,012
—IBINKEBEERE 35,446 — — _
—EBEBERENRLE=RNT 542,600 485,000 542,600 485,000
—RBERENREEQT 386,992 — 386,992 —
—RBE—EHEF 5,720 — 5,720 —
—H b - 1,886 —_ 1,886
1,314,885 1,109,570 1,123,353 842,898
CHtE  MWRETH
—HEESREQE 1,274,740 2,500,980 945,592 898,182
2,589,625 3,610,550 2,068,945 1,741,080
37. 5270 2
REED  RUBBRRATREXEFEEEHIAOT .
2001 2000 2001 2000
LE%*:‘;A AR®TR® ARBTTE AER®BTRT
BETHNEE
DREMEF ML T ZER
——EE LA — — 208,694 201,134
BETHEERTERREE
MEF2ER:
——EHEAT —_ — 565,000 —
— HEEE AT 30,000 30,000 30,000 30,000
30,000 803,694 231,134

FIERARRARKAERLT 200 sEGE 02




#TR PHBE
REEH Htig® g2
ABR®TFT AERBTRT AR®WTR
20001818 2 &5 —_— 3,159,897 1,449,432
MEBEESRA 200,000 86,701 176,381
B ERREEMESE — — (154,485)
KA FLBREZEE — — (33,324)
LEREEGER — — 57,360
F 2000128318
R2001E1B1B 2&% 200,000 3,246,598 1,495,384
MERETRA — (417,589) —
HgE R RETMELE — — (72,515)
RN FLEERZIEE — — (31,177)
LDERREGER — — 110,957
#2001 12A31H 200,000 2,829,009

!
107 FINAEUELBREERAR 2001 FERE

1,502,629




SR

BT Ly T [ s
38. 5. B 1 LEAEN [E
(o) REKEXR 2 G HERELEEBZREMN A FEE 2 LR ¢

20015 20004
x&mfi—. WAEmﬂ’-a‘u

REZLEEK 2 RT 1,439,949 1,042,768
wE 205,582 142,080
BRNBRER 2 HE 8,700 8,700
BiEmE 1,043 -
i 55 3 IR 7,500 —
R B WA (41,503) (73,195)
RABEBEARTERELECERLER (53,172) —
HEBRTEEZER 4,313 5,595
BEER — 42,239
EHREEZRERE — 5,783
FEZRD (BN (556) 331
B 5 EUWIRFIE M (35,017) (14,453)
ReREMmERFR 2D (EN) 164,981 (105,859)
ESRARRZAD (874) (12,027)
FEUS 12 B 2 BIFRIE 2 2 h0 (2,210) (31,838)
BEHEBEALTREBEZRD EHE (80,153) —
H fth FE M 1B 2 18 N 6,216 5,268
HinBE2Em (D) (26,438) 31,624
FEEHEIE 288 (R A) 3,018 (6,803)
FEAS — RO B N B FRIE 2 18 1,250 —
B —EEaE AT FEZEM 551 90
REEBR2RERANFE 1,603,180 1,040,303

FTRARGEABRAERAD 2001 £mus 100




t’\)

RURCIENC )

o ERBBEERE L= ARAR2001FAB2000FEHREAMNCRAEHERER
EERBLAEERFA - LABBREHAZSYHERE -

\
]J

REFERFE REAERBHREERN (RBEPES E J&ﬁﬁ%ﬁé:ﬁé@ﬁi%ﬁﬂﬂﬁ’ﬁ
BE)NSHEIORRREERAGEE  REELCETRARZEQABRUMTUD K2 FHE
EoAELBTAAFEIEIREZERAS r Mt % b*fﬁ%?i%’&“]Z%%

nllP

';‘2:
—:—

RRFZEBCEED BB ARY79,434,0007T (2000F © AR¥57,063,0007T) EEE
BAEER ARYES9,717,0007T (20005 : ARH28,531,0000L) ZEELHE * 2 AlER
EhESTEREERADIABRBERER AR794,343,0005T (2000F : AR#570,629,000
TT) Z10% (20005 : 10%) B5% (20008 : 5%) °

REFEEERE RETHIIRZEBNSHEIURTESHENRREBAASHERE
EZeHEMEZBREETE -

M2001F12A318 » AR B AHUREFEME AT R2EELN A ARE®E634,528,0007T
(2000%F (%) . AK®643,320,0007T) °

HR2001E 128318 BBEHRE L FE > X2 FABH ARYES,638,229,0007T (2000F : AR
#53,633,159,000T) I AR R B 2R B EERFEBAHUE B IT2ERDIR

99 WIOHESEOERSERAT 2000 EERS




BHnEZaRE (F

21
R

34,50 (|

R
K% B R AT g%
AEE #Ee 4Ee 48 B L
ARBTR ARMTR ARMTR ARWTE ARBTRE ARWTR
W

FA2000E 1518

ZiEth 3,645,082 — 115,911 57,956 311,335 4,130,284
hEIRR B PR 12 — — — —  (86,862) (86,862)
REZEE 2R - — — — 504,441 504,441
BRE/ (N #E — — 57,063 28,531 (85,594) —
BRRERE—

BfEE12 — — — —  (304,018) (304,018)

20005128318

REH 3,645,082 — 172,974 86,487 339,302 4,243,845
hEIRR 2 —MzE 12 — — — —  (130,293) (130,293)
REEEZHF — — — — 544870 544,670
BHEE () #E — — 79,434 39,717 {119,151) —
BIRRHBRE—

FizE12 — — — —  (304,018) (304,018)
H 20014

12A31H 3,645,082 - 252,408 126,204 330,510 4,354,204

BREFELREREBRAG2LCEERME - A28 HWEBLF BWELIARSEQT (&K
BIZE0R)) EARBHARZ RETEEFEARBEARZSQRAZRAAMERE) 2
10%EREZERSBAES  BEEREERRABEEIZSARNEMREL250% - JTEE
B ZBRPERARZERZEQCAZACATNABERARMESI2ETHRE » B EERR
LDEERUERERAE -

FINAEGREABRAERLD 2000 sxns O
[P




rn e
VRS
©Dha L

EE
BE ae E& EE BF
BHER fHmEe LEe L8 & CLU
ARBTR ARBTRE ARWTR AERRTR ARWTR ARWTR
R2000F 1A 18 3,645,082  (332,016) 182,990 82,856 511,813 4,090,725
HEBHB LR
E-SE&am
[ pdisk —  (18,315) — — —  {18.315)

AUE-FHELT
ZE—-SERM

EEvEE — (2,529) — — — (2,529)
AR B R 12 — — — —  (86,862)  (86,862)
REZEE 2T — — — — 636,001 636,001
BEE/ (N 6#E — — 102,041 45146 (147,187) —
BERBARE—

MiEE12 — — — —  (304,018) (304,018)

M2000F 128318
RF4 3,645,082  (352,860) 285,031 128,002 609,747 4,315,002

SE—BEELTF

ZREE 644 — — — — 644
HERRR B —RIEE12 — — — —  (130,293) (130,2983)
REZFEZHF — — — — 760,613 760,613
BEA (A #EE — — 130,267 62,762  (193,029) —
BRRER B —

MiEE12 — — — —  (304,018) (304,018)
20015

12A 31 3,645,726  (352,860) 415,298 190,764 743,020 4,641,948

87, $IUnBERELBRAERAE 200 FERE



ey
e
A
A
&=
R
M T
=

&9
&9
o

20014 2000% 20014 2000%
RiT®E BRABE AR®TR AR®TR
Bift - BTRER:
SREEAR%1.00%
2 RER 2,909,260,000  2,009,260,000 2,909,260 2,909,260
BREEAR®E1.00TZHK 1,433,854,500  1,433,854,500 1,433,855 1,433,855

4,343,114,500 4,343,114,500 4,343,115 4,343,115

NERBALEEEAISIBHLD -

HIREB1997TF5R15BBEERBEXSFMBEMAT LT - WHR2000F5ASAB AR
BEXBHEXLT  FERABKEE -

M2001F2R278  RRBEHRRXZMFIEXNSZEETSE-_LHE  ERMTZ MRS

= =
HE °

2002528140 - KESERPEMESHAER  XEIFRIZAERALFAZEETE
ARFEFAZEEBETIRDER -

RNEREHRESKRERREESTEZARSER -

FIBRAGRABRRGERAT 2000 £gme OF,
A I



Y
e

ta St e s < 7
RS R0 AT SN R

20015 2000
ARBFR AEBTR

REES 200,000 200,000
DEBESFAHBEA - WERERITSEFTEZRERENR2003FZ B EE -
OIS B NSl R
EREBAT2RENDEER 25 BBETEEHE -
MOANEOAE RS
BHEZERAR (N RXBREEE) ZHEAEIEKE RELEETENRE -
YRR O
= g
200145 20004 20014 20004
AR®FT AR®T®T ABR®FTT kE%i’-v‘t

W1818 43,101 3,346 21,655 3,346
AEEFRHIE - HFES 88,432 39,755 40,606 18,309
W128318 131,533 43,101 62,261 21,655

FRERAQAZEERE  EHREETEEEREAGRZSENBBR ST ERHE
BEHBEEERACRRNVNEMR CBHBZERY -

88 FIDHENBELARRAEBMAT 2001 FEHE




WEBREHE (E)
WREAZATRIMER
£H N
2001% 20005 20015 2000

ARBTT ARWTL ARWTRE ARWTR

RITER > BEH 1,655,500 1,230,000 1,090,500 800,000

HuER  #|IKE 1,173,509 2,016,598 — 808,902

2,829,009 3,246,598 1,090,500 1,608,902

EATIHEEEZ
RITER
—FR 1,510,500 970,000 990,500 540,000
EF 130,000 160,000 100,000 160,000
B=ZEERF
(BEEREMEF) 15,000 100,000 —_ 100,000
1,655,500 1,230,000 1,090,500 800,000
ERTHHEEEZ
HMER
—FR 110,278 861,817 — 780,376
EF 76,524 80,646 — 9,487
EZEERE
(BREEERE) 420,968 407,682 _ —
EEUE 565,739 666,453 — 19,039

1,173,509 2,016,598 -— 808,902

2,829,009 3,246,598 1,090,500 1,068,902

WERBEEZ
o — MEE27 (1,620,778) (1,831,817) (990,500) (1,320,376)

REEH D 1,208,231 1,414,781 100,000 288,526

(a) BT ERDEEFRKRELSS.022EZ5.643EERE -
(b) B ERNERFERFEIEZS5EFTERE -

—
FIAREAEARROERAT 2001 ERE O4




fERT IR
Hu&E

BANEBEALT 2R
RAER QB 2/HIE

&G T S ECER =
Al ol s 70 T

BTRHEMEE
Z N WD

©F FIDRATEABRGSRAT 2001 EEHE

28 1,620,778 1,831,817

£ 27
20015 20004 20015 2000%
i ARMTT ARBTE ARBTE ARRTE
£ EH
42,566 89,943 10,814 42,769
100,010 126,448 66,323 84,222
30 12,151 92,304 12,151 92,304
31 2,599 4,809 - 4,809
157,326 313,504 89,288 224,104

NS
20015 20005 20015 20004
ME AREMTRE ARBTRT AR®TRT AERTR
&3 &7

990,500 1,320,376




BEREWE (8)
-4 N
2001 20005 2001 2000
ABRBFRT ABRBFT ARBTT ARBTE
FE{TRRIE 30,808 45214 30,028 3,637
ZeRHEMBUE 10,225 238,817 5,867 174,037
AREBEZFAER 22,745 12,560 22,745 12,560
63,778 296,591 58,640 190,234
£ AT
20015 20004 20014 20005
AE®TRE ABRBTRE ARBTT ARBTT
HEeERRTHES 434,771 320,304 137,556 161,078
EHER 384,255 1,394,030 195 864 1,179,182
819,026 1,714,334 333,420 1,340,260
ZSD ij (677 jf Ls %m\
REEERBREQHHECBSRBITRAZERETINOT
£H N
20015 20005 20015 2000%F
AER®TT LEWP::: AER®TTT AE®Tx
113,793 200,761 82,711 12,113
126,796 3,798 1,550 1,005
229 — 8 —
240,818 204,559 84,269 13,118

FILRBGROBRAERAT 2000 FEHE O




Gy

)

X9

FICNAURABRABFMRAT 2001 FEHS

G L
Copn e o W i f
Do WY D TS S N

MBI HmRME2MFL - FARAEHEREAEIN - ARBHEBLAELEZHES
BREERGBRDPESNR —HREEIHEAAR  HIWT :

AERTT
AR
Wig - B e 2 EIMER
RH2001FE128318 2 &8 20,853
EitiEe
FERELBRERN2001FE128318 2 &8 1,043
REFE

12001128318 19,810
2000F12831R -

B BB E 2L AEEMRAZ ST EREREI0RATFR2001F1A 185 E
WEEEZHERABED N TNAFEP MBI ERAREEE -

M20015E128318 > muﬂﬁﬁ[éf#%’&ﬁéimﬁéﬁfﬁqﬂﬁﬂﬁﬁzr’é%ﬁ%‘%xﬁmsz,eaopoo
T oHESHUBFEEELEZREIIE -

B LI T T I}
[ AR [

2

REEHRBREHRTEZEZBURRZIREDTOT ¢

30

20015 20005 20015 2000
ARBTFRE AR®BTR AR®WTRT AR®BTR

>
a

—FR 44,918 18,162 44,895 18,162
—EWF 8,301 208 9,301 208
ME=F — 832 — 832

54,219 19,202




19,5 T ()
pp ik =g
=41 YN |

20015 20004 20014 20005
AR®BFT AR®TT LEWF:T; AR®TX

ReELEH > HE
-EE 733,724 156,525 562,848 —
- AERES 160,614 99,485 101,078 99,486
- HEAMBEERERES 97,810 121,955 51,950 80,808
-BFHAREREERS 20,038 — —_ —
1,012,186 377,965 715,876 180,294

FEEZERRENZSEVBREREMEZBZHTEN A ARY1,022,210,0007T (2000

A R#%393,704,0007T) °

20. 2.5 0B BL IR LR
SERAF
20014 20005
ARBFTT ARBFT
BEEZENHoHScRUAE 9,030 6,450

RUFEERBSEEIBZESE

MBS o

FIEABOREARREARAT 2001 £mus OO0




£ 5] N
) AR®TFT ARBTTT
A
R2001E1 818 % 20015128318 261,000 208,000
2t
R2001F 1818 28,955 25,422
RERNERE 8,700 6,934
#®2001FE12A 318 37,655 32,356
RERE -
20015128318 223,345 175,644
20005128318 232,045 182,578
REKSE
$£ | N
20015 20005 20014 20004F
AR®TT AR®TR AR®TT ABRBTE
BEEZIHES 30,000 30,000 30,000 30,000
FLTRERLE  KAE 8,650 8,650 — —
38,650 38,650 30,000 30,000
FLETRERERERRE (5,783) (5,783) — —
32,867 32,867 30,000

8@ FINABSEABKROERAT 2001 EEHE

30,000




&
=
8
58
&
i
b

A IS ENENEIRIRE
20015 2000 20015E 20005
AR®BTRT AR®BT®T AR®FR AR®FR
ELEMRG > AAE —_ — 126,500 126,500
BEBEELUNBEE 158,159 - 167,316 — —
BABELAINEE (1,250) — — —

156,909 167,316 126,500 126,500

BANMEQARRELERR REEEETERSY -

M2001FE128318 - AEBRMBE ATWEE 2 RiTHES AR®31,659,0007T (2000
£ AR%40,816,0007T) °

ARTEBRSBEZBMERRZFHBOT ¢

309 EiEER
£ REER JENE B FEXRK
20015 2000%

ML & E A NG FE 50 50 BEERRKE
EREBRLF Hom s R
(T&@a27aD) HERBER

RlEELREEE AE] + 27.58 30 TEHERMH
BOBBERDE MR R
(MRfERE D) R RS

THBE LT 2 BERRNEREB U BERENE —HE - FENBHRROYBELT
BREBRERAZHAZEARZFLAR -

.
ETOABERABRREERAT 2000 2EBE 88




M1 RNATR1994F6R7TEETETMALARMDERDA - HER1996F11A28HUEEF
BMEABRREERA -

M2 REAARKI994F6E0BETEIMRIARBERLA  HER1996F11B29BURE A
BEEARBREERR -

MES SEATRMITFMASHETEAMALARERETILT - aBARRERBHEF -

524, L= DA FRI1998F 1 BB EREIMRLAEBREMELT ¢

MizEs. EEAANIBE6B1HEFEIMAZIAETRETAT

©R
2

RETATRNR

s S =] oLy I

£E %
20015 20005 2001%F 2000%F
AERBTRT ARMTRE AEBTR ARWMTR

|

FLEHRG  KAKRE — —_ 65,000 65,000
EAEEUINIZFEEE 54,723 57,216 — —
S & ARER (641) (90) (641) (90)

54,082 57,126 64,359 64,910
BAESE QAT 2HENEER RERYEETER -

AL RNERRE LA ZHBNT ;

PTEHEzERL :
SR RhE# ¥
%8B EEREE EEHE BE BE#E SE FTEEH
TN A K DR NI R 50 50 50 HIEREKE
BRA T ABZE
Tax23DH RFDE

(TaERRE

HE)
B7| FIRFBECEABRRAERAT 2001 FEHE




&
¥y
w4
EHHS
e
i
poi
=
it m
[minis
—
B
=

B
o

20015 20008
AEBTT ABR®TT

SEHMERD - AT E 3,648,673 3,555,304
ERHEBLTZHE 2,375 4,099
EBAWEBRBZHE (34,000) (9,835)
3,617,048 3,549,568
Bl EBNHEATCHESEER REEEETERY -
ARABZMBLAT (HEEEEE) 2HBHOT
EmAas BEMEE XAFEE

HEBATAEB B it B AR KREashk IEEH

WIRMERAK B 2 1 75,223,000 51 WMEREEEN
BRETLT SRLABRMER
(T&maal)

T IZEERAR MEE2  1,859,200,000 8720 HERERLREEEM
BREEFLT SENREHEER
(TZELQF)

WIS B AR MzEs 5,000,000 80 HiE RIABHELH
ERLH BEaEYR
(I8

WILE=&ELRK BtsE4  2,400,000,000 61 HERER
BRRAT L=8&E 2K
T£=237D

MIERES HI5ES 1,000,000 70 E%

ERSEILEH
(TEE23D
HIBREBEOEQ2BRAERLE 2000 FERE @
I




BELME WBER  EAR
4 REGR MESE RREE AE BBRRE =BIH g
ABRBTR ARBTI ARRTI ARRTR ARBTR ARRTR ARBTR ARRTR

A
BE:
F2001E18 18 350,384 4,712,616 95,847 0868 28582 174,798 37,063 5,409,108
BT E — — (159) 105,986 19,221  (125,048) — —
2 — — 4,471 3,298 3,846 3,282 196,988 211,885
BE - — 9,858 325 - 766 (10,949) —
HE - - — - (24) (150) — (174)
$2001#£120 318 350,384 4,712,616 110,017 118,477 51,575 53,648 223,102 5,620,819
EiyE:
R2001£181R 41,330 206,672 9,045 5538 10,496 40,347 — 313428
EHNSE — 170 (153) 16,981 11,025 (28,023) — —
DERRE 11,668 63,816 3,631 12,351 5,833 7,181 — 104,480
HE — — — - ) (73) — (75)
12001125318 52,998 270,658 12,523 34,870 27,352 19,432 — 417,833
BEBE:
#2001£12A318 297,386 4,441,958 97,494 84,607 24,223 34,216 223,102 5,202,986

R2000F 125318 309,054 4,505,944 86,802 4,330 18,036 134,451 37,063 5,095,680

5

FFIEEEEEURPEER -

—
85 HINnEEERLMROERLT 2001 FEES




=2
p

A
i
ST
i
Sa2

3sd)
=e
Sy
&S
1
L
S

N ERAREE
BEAE WEMER ERER
T REE HERE HRBSRE RE BBREE HBIE et
ARBTT ARRTR ARHTRE ARBTT AEBTR AR®TR ARBTR AEBWTR
&E
B
RERD
BBARER 507,628 11,029,432 212,751 9,381 53,008 205,162 53,346 12,091,218
EFNEERHER
KA (FE) — 44,180 — - — - —~ 44,180
4| 527,628 11,073,592 212,761 9,381 53,008 205,162 53,346 12,135,378
EFoE — (842)  (12,344) 118,654 19,552  [125,020) — —
B - 277 5,720 7,944 4,927 6,050 530,835 555753
BR — 109,603 165,461 3,309 778 7566 (287,214) (497}
HE — - - — {334) (398) — (730)
R2001E128318 527,628 11,182,630 371,598 139,788 77,931 93,362 296,967 12,689,904
BHFEREE:
REH
BRAFER 53,404 277,760 13,501 5,544 13,130 46,073 — 409,412
BEEE
EHSE(WH — 44180 — — — — — 44,160
E¥ 53,404 321,920 13,501 5544 13,130 46,073 — 453,572
ENOE — 164 (1,465) 18,293 11,031 (28,023) — —
FREE 17525 140,550 14,269 12,601 8,668 11,969 — 205582
HE — — — - (40) (222) — (262)
R#2001E128 318 70,929 462,634 26,305 36,438 32,789 29,797 — 658,892
W RE -
12001128318 456,699 10,719,996 345293 103,350 45,142 63,565 296,967 12,031,012
R2000F 128318 474224 10,751,672 199,260 4337 39,878 159,080 53,346 11,681,806

Kit . RELETzSHEBERSE1TRZRERET - R RESBRIARTFTERN  MBEEE
HREDEREERAZABR - WASBHCHFRA-—REBPHEN 2B TURE -

-
HIRRSEELBRAAMAT 2001 FEB/E ;




L o

R
AN e

x0T
20015 20005 20018 2000
EREER
AER® AR AR% AER®
THIR S 0.03 0.02 130,293 86,862
ERRHARE 0.07 0.07 304,018 304,018

0.19 0.09 434,311 380,880

FARBRAPBREALRQAIRINRERRBAFAE LHLE -

TR ARERRAEEITEHBERKERNSEIREEAREBE] - AT EURBITSTERE
B ERMEZE2000F12831BLEEZRERPREARYEI04,018,000 TiEH AT FEEH
B BUIFEINFEE EFABAEESEREARMBHBETHWEERRERIIRE o 1t
BHRAEBECRALAREBRALQTNR2000F12A31BBEERZRBEE AKY304,018,000
7T MR EEREEMNARY304,018,0007T °

ZIEETHEEE Y2001 F12B31 BN EASAEEEZEZREREARYE304,018,000
AEEFARECEEEBREATRHREETEERERBRER  MRBEIEE  HIEREE
REEABRIARBER -

s e
goh 26T .5
—7 U~y Tl 1%

BN
By
fr

< >n7
¢

BREFARINDREARREGEREEEEH ARG ARET60,613,0007T (2000F : AR
#636,001,000T) REZFARC TR 4,343,114,5008% (20005 : 4,343,114,5000% ) 5t
’5_; °

HRZEERTEESCTMEESEE B Z2001FE K 2000E12A831ALEE-SRE
BRFIETFLUSE -

8% FINABUEABKAEBAA 2001 FEHS




HEEENE (8

Y

S

(&)

R, < 577 AL I == 7
O;',A/Qo\\,&_/»u,: GDMLJ\%@}% fﬁuej

IRAQTURBRRCRRAELREAEER 2R B ARKS544,670,0007T (20004 : AR
#504,441,0007T) ©

=
=)
Lo

RELDTRURDARGFEIGEFRECEEHSUOT

20015 20004
ARWTR ARWTR

wBE — _
HansRay -
e BERIREVF G 1,641 1,440

BHREMEA 552 47

2,193 1,917

LHFHE RERBUABTERENIR B LA TESEERE150,0007T (20005 : B
145,0007) @ UREMNS - BYIFHTEE AR 20,0007t (2000F : ARHS5,0007T) -
FRBUFBTESHEEIMIAEME S (2000F : &) -

ESCMENNTFTHEER
EEAH
2001 20005

ZZB%1,000,0007T 9 11

ERABETVERESHRERRAERRENME 228 -

44 :I“-'ﬁ‘ 58 = [T
e igis 2 il

f&

FRNAEAESH EEEENE (2000F : AR ES  HFEMEBEN LEXMHF10 UR—
BIEEEE  EFRAZHEND HES1,000,0007T °

FILREBEABROEMAS 2001 FEEE @L@J




©9

(HTles
el WD TS

ERAEERFATEBERRBEN  RUERTBREHFLES -

FEEARERBVAEPEEERNEREMBRR ZEARTEETE)N33%H M
EFEH(REFREHRI -

BREMNIEARBFMI97EREMNIER  RATAXMNANIBKBZCEMEHR  BEE
EESHERHSNERBTWA Z18%MTTERE - REEERERHZET  KATREEESN
MUGRIE » EE2001F 128318 AL - KARZHWEAR - BEARBHREAEFHERHER
RZEERESR -

HREERBEEFRETL(FR) BEREETEZEEER) AL QAR ZARRE » &
DEACHZEEMEREIBERBI RTINS - ENZEEMEHAEF ZBERIS (A
REVEBEH AR ERAAENERZAERBE 2B (0116.39%)) FTEEFRAMT

BEARBUFHLE Z18%IRE ©

RUEMS CRRERBUEDEAIRANZFEAC KR BUCH T BE 2 8 B#Ek -

20015 2000%F
AR®FX AR®TE
$£H :

BIERE 327,718 185,307
LEECBERE —_ (1,474)
BB TRERIE (68,791) (50,840)
258,927 132,993
IEIE - MEEE32 88,432 39,755
E{L B AT 2 BiIE 17,528 6,074
FELEEE AR 2 IEER I8 (1,951) 6,302
EESERNFZELRIE 1,034 1,267
AEEHERX 363,970 186,391

AEEMBEAERERBEZIELERIE (20005 : &) o

FHIRNBSECHROERAE 2000 SERE




B, (BTGB
FEEREELERRRTIENR (B THEEBEEEBH
2001% 20004
AR®TT AR®Tx
e 205,582 142,080
R REFoELEHYES 1,364 930
ZEAE 2 3,709 2267
BITMRA&
T & K 75,773 51,593
BARSHI 6,900 4,358
REREFLUEBNEEZEZFLE 2RERSSE —_ 42,239
EEAREEECHE 8,700 8,700
BEHE 1,043 —
8 12 0R 7,500 —
HEBREEEZEE 4,313 5,595
EHREZHERE —_ 5,783
HEBWA (6,726) (7,098)
ER (KR EiE 0 BE (53,172) 35
FE WA (41,503) (73,195)
SHIRE 2 WA (105,522) (153,566)
V. BT RIZS
2001 20004
ARBTX AR®TT
AREFEREHEEZRITEIRR
HttERZFE 188,400 184,969
HEMERZFE 29,645 39,349
LB KA 218,045 224,318
ﬁﬁﬂtﬂ@ (2,699) (27,235)
215,346 197,083

FIOAENECRREERAD 2001 £ggs 50




ORI
EEMITEARLEERNARZBITERA iRt cEEREEERMIEHEREEBEE
RFEENREBRARESE -
EHEERWFZZ2DWAT :
20015
. AR®TR
BITBWA-%5=F 1,756,265
BEWA-%8=5 22,462
ERGEEEEWRA-FE=H 4,649
H-%=% 34,465
1,817,841
o USRI (95,324)
EEEE 1,722,517
EHIRE 2 WA 105,522
F 2 WA 41,503
HeWA 6,726
BEWA 8,278
B XU & 53,172
H 1,489
H W &&= 216,690

1,939,207

20005
ARBFTE

1,219,672
15,878
5,130
15,582

1,256,262

(67,658)
1,188,604

153,566
73,195
7,098
6,821

2,208
242,888

1,431,492

ARBRREMNBRATNERBITERASYHEREY  BNHMRBUATRI%ES%EBNE S
BTERBL) - o WEBAIGEMNSTIHEERAR

- WHWHEEERN  BEEH1%-7%E

- HEEWNE BEERI5%-4% B &

- XBBEE BRESWA3I%EUK -

79 FIEVEGEABRAEMART 2001 FESE




HEEENE (8]

&g 4 ERdsRe BEER (3
NHE  000E  N0IE 000 200 20008 N0E 20008 20ME  2000F
5B ABBFT AEBFR ARRFT ABRTI ARBTR ABRTR ABMTR AB%TR ABRTR ARBIR
FEYE !
g85-£27 1663362 1157008 2080 14535 4T 4853 N8 12118 472257 118860
qfha-£2p 09318 28.9%0 7 n 3511 1,083 5788 1283 216690 242888
it 1872681 1086048 U262 M58 818 59%  ITA 24050 198207 1431402
Bl 1405040 1024430 11084 11261 (976) 3400 4500 4066 1430949 1,042,768
Bans - - - - - - - - (5348) (197,083
fEELTEY - - - ~ - — 1338 4058 12396 40584
E-BAREHERER 1459 [B517) - -~ - - - — (48 B
kEER 1205540 87975
HE (363,970 (186.391)
BOYRREENER S50 593361
HEREES (110957 (5730
REELAEEREY 60613 636,001
HEEE 14089700 14200868 24047 19086 425 47360 89856 8566 14246707 14351978
ABELTIRE - - - - - — {36900 187316 156909 167316
R-BRRRHERER 54080 5719 - - - - - — R A%
BE 18,810 - - - - - - - 19810 -
EEEE GI63601 14266004 24847 19086 215 4730 MGTES 252960 144771538 14388420
PEL 3514957 40430 5418 366 6130 123 27810 31303 35545 4085820
ETHE 1353 43101 - - - - - S KRR X BRI
8fEE 8,646,470 4081531 546 3606 G132 1A 810 31303 3685828 4128921
EfEEY
LS T 56401 1208007 7975 8014 1,19 14§ 187 13383 55753 1,049.8%0
hERES 07009 144275 1,602 1.207 4,398 8,304 1,003 1904 4282 150780
JEEL )
ABER - 02 - - - - - - - 02
HESE 7,500 - - - - - - A ] -

JE— [ S — - . [,

—
FINRABCEABROGARLT 2001 FEEE 78




REFAEBzARYBE2R  FRECRAEXRBIEREIEZRHX - FR - FEEZZ
NEXBERKRELLEER RN Z2EREIREHTENIE - it - RUBE D 2EXHEREKE
REXBRRZERMZE-—PITTFTE5 -

FEEzREXBREFFBEERBHMEMBYEMAREE - BEENERBRIADE 2R
BT -

- BTEXBESSRANRIR  EE LEREE RUNGELBZBTE-

- BEEE®E

Tt
[

NBERESBEZRITRES -

- ERHECREESELORRERZARE BEBRZERRE RENEEE . BRE
R BE MA RAF-ZFRMHET RERREZIRERE -

- REXBIEEHERR KERE - RERBRIMAB -

77 FINAARBOBEROERAD 2001 FREE




=
&
e

i %}
=
B
il

= TIUY I TR AR I
o FELLATIUT B i (|)
A

FERRAESTERFEREETIR - HERRMEFESE - YRR FEDBRBMGE
EEHNREMERTKHEMSI B2 RAHE -

B

EERBRECPHRABREDIEFEEABRZELARREBET —REFENNEEBS
B EEERFARRASLIERL ERFUARERZEREE  BREDEEIAESR
& o

RBEFE  ARABREEERORRERKRMEZEERERENRAEERERAIE
BE - AEMASHTERENFNR (EET) MEEHREZEETENRE SR KEHY
BHREACBAFECRE  FEFFERMBHRRMEZ 12

E-AUEERIEEESNS -5 ATHE-ITNHMBREERRBREEATE N RS
WEAEBHEE - MRARZIE - REEFREATE  TRECHREE -

BRERETUREASEAERE °

RRY R
a2 N s R

FEERERERME  RESEVETHRZIRENGEZRE  ERBAKR=ZEARE
HeRHEhiaRE EERERIENS  RESEVIHINEEUREZEE AL
AZEPRS -

MIDAADRABKRAERALET 2000 TERS (76




ARAREMBATZHMBEREDUARERAME - BERERTUAREFIE -

NEZXGHBRIZECEREZAR - REEBUNMEEECERHEEHEBRERBCE
RERAR - EXABERBERTEE  BRIZFEARSZREEZSEABRREREMR
E8H TUABRTREERFNERFTZHAETUERL

/"“"1(".:’\ e yal
R N SR A

NS \/\4 W Sz

ERESELE BERBRFERELEZBERAEBTHRAFTEETREZNERZEK
FEEHA R ER - AIBKESEEZRIRTER L - AMEERFURNREELHE
BRAES-—EXH -

EERAER2BEDRAZPERNEERERESECK BERBRZBMMENZES
FEE2BBREERFNBRZEERFEREREMGZEARERA

ERELRBRIBETEEBANIERTIURARBEER  BREEZSELKBRERR
MERCEEMEEZEERTHFLERL -

REEEMRABRBAN, 2O REARBEEARARZEABERLEY - BRANRZER
CHNEEDRERENEEFHRERARERANER -

70 FINREREABREEMRALT 2001 FEES




s
=
)
En
=
o5
S

@ g2 Ty L R 8 I T (45
Do 2249 L0 W7 B e ()

EFAEEESEBERAZEBNSERT S A EFERAZBERN  WAKRTIEER

X
(a) BATRWARYEE T ERL IR EAERZ BB

mFER  RAEREEBENEANIARREKCERTES  MAKELERSE

(b)y &
HRBRTHEcERERCEER 2B RUIRGIE

(c) RERBE  REXBZEENE  HEBRE AR zZEAFAREFTHZMEFTTRE
ARALUNEZLEHE - ABRREHRB IR B REENSREZLEERAIIR 2
BERRZASR 2RABEMEE

(d) HEWA - RENEH2BBLAEETE

(e) MEWMATEREELE (AEERAEEFRERERERAR) FTUER R

() BRE - RERRWBERIE 2 ERELRGER

G e

REBHREMNS  PECEFAERDRERARBARPELEE 2B EFRER - ZWALC
RERTHEFRESHESN - BHIRREBRBEAR ZRERTWHBR M EHRE -

EERBEDRABREER —VEARBUZEYERN TR ZERATBERZEEHFELES -
BREEEHEEERZEERMER  THTETUER -

!
FINRACEARRBARLT 2001 EEHE 04




REREDNHERPBEZLTRIF LIRS ZHFEERE -

HEEYHES DRI ENSAHEEEREINER A ER2REEH  HESRE
EERFEEZEMENKABREEGAR - BEDHNSKEZFES BHERBRIHES
EEzZaNRBRINEEEEZHBATFLHEMSRAFRERREREEZBZER -

FHERORENEZRE 2RI ERESIATEFE 2 EAERKABEERBAR - 15
DHEEEZEER EBHEF LT REEEZAANGABEIREEEE 2 BBRFHELE
R FHREREZIREEZEBZE8 -

CER T ST 10

e ¢k
CEL Gl s s

FHREDBFREEZRS ZRE  UUREREEEMBTEEAREZEMNAABEZ
EEERAR ARSFLATFERLERPCUWBSIAERNAAELEER RN RAFBER
FRAPIER o

78 $INHBOROBRAERAT 2001 FEHE




N
)

I

Mﬁﬂm\% =

CN)

l}m
]

H’

=X HE

EEIRNEERSEARREBRMELEZAAL  DEASNBEMABRESEAR - LB
E-frERNEE ZEXRAZDEBNELE2REERERARETEEEES 2 ERLERK
R EREIBRDRERARAEERASEINFEETEE

Dano

TAEERDARENR  INEEFEERRBRCEENERERE AV RBTATER
AHEHD  ENESEEEAFELHFTRE HEETMNZEFRLER  MHEEZTHUERERET
DAt - BEZTRESENREEZIERERAEEFERMEPIRSENE -

REEZ-HEENRAEBRHETUESHER - 7TERRABILRESE - HEGEIR
EENTFBERAXRTNSR  RIEENRAEREMLEIR  EEERT BESERSE
EAREREENEHBEAE

—ERBEFERIVAESE  ABEERAAREREEETRDSBNMITRERE
B FA@E - EEE ST A S 2 A RYRE B 8 R F H AOHR EEE GOBREM
EHE -

BREZEERREMHMIIT  HBEFENRORRAMZEEREERENETEREMLT
A BEH BESENBEERBLEZR ABHNERNIKRE -

SESTET0
SEOARECEEECLESELAR2EN  DEATEREFTHHERETIARESEIIEK

BEDRESEIRFARAREARBELARAERSEARELEZHIRAFELRE -

FINREGEARROAMAT 2001 SERE 7@1




-, e A B %
0T 3 Al ei? %
SR e TS Wl L

EEEE (EBIRRN DEXTERBAFEREIMRESEIKR BERTEEEZH
B BEREEEIRNRAREREEZNEFIMARNEUEHEREREMELE ZEF
EEESARE  EEEERBEFE  BITXHIHEERERKEER  —RAEBERZER
ABRTHR - EEABEETZE BRI IAREAEECEERRPEFTREETR
HEM2BERT  ZFBERBSERL FREAFEEEEZHMAR

ELNBEERZFEDREBESETR  USBFTH6.1M%ESTINNESFRHES
i?ﬁ%%ﬁ RN ERSRERCBZTFRTHREMKESEREE OB RBR AN
& o

THEERRESEI TR (NSEAREFEARBHEE T EAREER -

BREEAKE BRRIHN BEEEZHEDRAHUEAERUESEZBHEERFTRA
RAREBRREZ3I%) FEZEEFHERIITUOT :

&gt
a] {E F SR EHhES

WBREERE B0F 3.2%
B R AR 10 9.7%
AE 8% 12%
WeERERE 5-8% 12-19.4%

EE R EHE R REMELE AN ENRTER CBE A EE L EERUR R
HiRmEZEHE o

71 SIRARSRAEREERAT 2001 FEES




e SE 52 70 vl e (1)
i anat
e 9.7

HUENELSR BEQARARZHERELZHENEREALARAEERKBREB
ARADHEEREEMEZONBESHZEZR -

WEEL-BHEDREESERAEANEE  YUESFRAMGTIEASEH+FEE -
HAMERIRAREZFER  FARBETEDTARETE  MIFIFERSEERGERZ
BRITHZEE -

RBEFE  WBELACZEAEDRUBESFRHEABREN FAEECRAGTEREREI0
R BEER  EFR2001F1 A1 BARERNBELE B BESNFHERIRE - HRE
TRBRBEECHEDIRBLIZHETRREE

REEMBAR BEQARABPEGERR  HEZUSNFRNESEHERHZEE
FEMME  BEDABHE-BERFTAEHAME WER ZEBERE - RERERTHSR
BERNEH2EAREHEDRBERS AHEZRENEE -

FEZEEHEBREDRAERAREHELBE) DEFTUEH  IRIRETERFHREE -

BFBESEEH-—BEEMENIMIEHIMESL  NZIPBHRFTEBRE . B2#R
BEMNFESHEHT EASHNEERTE BRI HERESRLTEEE -

HILAACEARROERAT 2001 EERS 7_@J

(|



T i SEAN T T~ POy, B e

L BELS TR R (|

MEARS -—BHAAFAEENABBENAMBREERR  FEIJRAEBTREANZA
7 o

RBLR 2R DERFEREMARERFEARK -

HEZHEREA-HAZHREZEHZEE QR IAN2ESHARZHER 2 EEIDLE
EREZEHE -

FEERABZHBERBUBRAELECXEARBRBTIENHBEC IHNERGSENRRES
fEER - AEERARRHER S IREEE ST EARAERERGFEERNTARERS
BIRNGEEREERYF -

HEZHER2XEARARQATRIRERNREBTFTAZLQRAEFRNRFZEHRTEREE
R RAFARADEHNERB BB IRARARPEE  IRAPERTARESETIRE -

N =
FEER AN
- J’J&v‘]a‘/

BEQRADN-—BEEMER-—EMBEARNNEGERT  EFEEEER —RFLN20%BE
RERCRBRIEETEERTED -

AEERGBECINRBBRZEZERBRIAERGESERNREGERHER - ZEETH
oA 2EE  MANEREMARESRESIK -

BMELT2RBNH AR LAEN R 2 REERER s RRNBIRBE LB 2 EETDEK
ERPEE  UEBAERTARESEAR-

B0 WINAESEABMKBERAD 2001 EEHE




sk e (&)

2. /BEWORZSHEDTOREEDNL 280 @

BREIMF RSB ENTERERNREERESN - THSTEREN 2B TEREITEREEF

EHBRERRPEREN

o« EEREAEI0R [BFERRRECZETRE]
s BIEBERENTH (% - BEERE]

o EEBERE21R [GEARER e RE]

ZEEIT 2 —EAFER  SHERENSITRATEEEECRERSBEAT AMBERR
MEMZRFARE METEEZRESRBENTREEEBRPZEBEEMEPNR -
S ERENEI0NREFEREEN N 2B MBI RS RBRUBEIMERTE -

@S2 gy Y ity 675 T T
() —:u-sum%%?%;;s
s .mx_zé{J

EMBEREDRBETBETEREL  FELORESHFEUREB LKV ZRERENH
Ho-RECRBELRAZHBEEIAZBR TXFEFABRB2RSREZTAEREME
&l o

{,—-\1 [5 r—]‘—-—::-?’év\

= s sy 2

RENBBREERAAREAMEBELATBE001F12AMNALFEZRERVBEE - RF
ARBBIHECHB AR ZEERRIANARRBILEZ ARTAGEHBEHR -
BEENABERRZBERERESHETLEE -

FIRABRGEARBEARLT 2001 sERs GO




@7 FIRNEBRAMROGEBLT 2001 FEHE

N
//:

TN RO O TN 28 e
BT ERERER A E T RO EVEER 2 FE - HEEEREFAFKRE 2T ER K
FOHEEAREFIANEE D WATEF—EEERAFTERRAIN - ZESTEHER
FEDAZEVERRMTINEREZHFENEES ERHRIFE -

S BBENFE28ERAETERNEE  IREERIREEZRIER EEEERFEN
EREE  ZSBIHZEMBEREBEATE -

B ERENFNAEBREECEIRBERN  URKERE - KRAXSHEKER

VTEATARAZEBRLEERERZEREMEY  MARE 2B/ RBEHZSIUREEERM
ELEREKR - AM > EfERENBEREFEEZREERAT AREEE MAAKES
EEHAEECHAPHR ZRBEEHN I RUENEEREERERAN ZREFEREIA
2o

B ERELEIONREXBREH ST RER L BEREWBEY  REFMWBEE
HERZARBEZSE URUBEL - EEARBECEEL L 25 EEBER

ERREABRBEL - BEAREEEBRAZFENDEESDPTLURE  MEASHEDE
HEF I EAFHAEFIRE A#E - RBF13REE  AHSTEREREI0NEANE
EEERRBTIELENRERTEHIHE - KAZSTERERRREYBEHIFA
B ARRESMRMBHRRMEE21 -

S EBEYENRRTEERECEAREERN - A SHERENERBAREAES
A Bt SHUAIFEMBRRE R NERETASE -

SERERERRAE  FEUBBRNEFEER L FH - 2V REE - HHERHZSE
BHRBERBVETFNEREE -




S

L/ EETORIBOH (OBRHEHEH) 230

b L

Lt:

DT 28 BB EREMRECHEALREREARGRREFEZFAMBER ¢

$}

Il]

o EBEREAEIN (BIEF) BERERBERER

o SHEBERE14 BB HE

o« EERERE18R (BB  KE

o ENERERE6H DS

o BETEMEAIE28 BiE ARBERIAREE

o ZHEKERIE205% BYEE

o BIBEHERIEIN EBEH

o BIERERIEIMN BEERE

o B EREREI2R REMBBRRRRMBLAAREZETER

o RREE12R EREH -IRERZAFERBEZHAHAE

o BREE1IN BE-BBRAATABBZHE 882
RREAE

ENEREREIN BB AENEEEBERAAREM BN VRBRFLABLEE

REZEQAMEBBEFHBREZEE - HUMBERR 2T EFEAKEEEBRAERLER
ERZEZRBRE  REEEBRPZRIERFERALTTIZ  YREERAERBFR
MzoEmMEREAEE ERATRCEII e EREmMEECBATERE HER
RET R MITE12

SHBHERE 145 (BET) SEHHEARAEAREREEHOZEHEE  UREREZ
FREWRTE - ot TERMBREZETREAN AFELE T TEIIBRBEASAEREL
ZEEFHBEPRARREANSTEE - ZERET 2T ERER 2R EY EATR N
BBERZDBLETNEALE  RUBEFHEFHE -

S ERERE 18 (BB RERSET > YR LR STERERF IR 2B M FUE
A oMBLAREREERERRMECER KR ZRAPREETBRRQRAREFELRS 2
MBHRPERD - KRASHERENHZEYRBREBENERTLE -

FHIDRAGELBBAERLT 2000 FERSE

8]




2001%£12A 31

HIBMEBEESRABRODERATMRIOZTEIAT1B KL - Aol 2HR (THAR ] E#&K1997
FoR15REEBBMERGMBRAT ([HIHM) £H -

AAREHHREBHE EHEEMEEX LT (ERXL™]) - R20005F5A5HHHEERR
REXGPRESR -

HR2000F7H18H » HEBHEAREMB (PR HNMNLEEZSERMER - A7 H
HEEXTUEBIIESERDERLDT -

M2001528278 > ARAZHBRRES RS I EXAZEETSE - LHREBMRESER
ZFER -

2002528148 » ZERE X ZECNESERTERLEECEBEZESHER  EM
ARBIZEBBATEESRPUAR QAN 2 EAHRZEZBEFIRGER -

ADEZEMBITR R EITE AN XS T EAE 19 « £ AEESR
THEAEEEY -

ﬂ_

CREKE HEBEREESFIALE R

(a) #&%

(b) FABRRELEETHRERY  WRWER  RERBERBERE -

EERR FRABRAERAA/NIERBREZEERQT ([RBREEFE) &L
AR -—BERPEMLZEE -

ISR ABRREERLAT(EERLAT) NHXBERESEEER - AW IBRFEA
Z—ED c RBREEERN2001F128298 3R - At RATNESERE  XBRESE
BNAQRBzBRIERAT  BEALTN56%2RM -

gy
3% FIBRESELBREERAT 2001 FEHE




i

{

=B E R

il

2001128318

20015 20005
P &E AR®TFRT AEBTRT
(EFHEN)
FEREEE
BEZEE 14 5,202,986 5,095,680
PPN X 15 3,617,048 3,549,568
REeELARZER 16 64,359 64,910
REELATZEDS 17 126,500 126,500
SR NEERE 18 175,644 182,578
EHRE 19 30,000 30,000
EHEWRR 20 9,030 6,450
9,225,567 9,055,686
REBEE
EHRE 19 715,876 180,294
BE 610 454
FE UK IR 3R 22 54,196 19,202
H b E R 23 58,640 190,234
BeRESEEY 24 333,420 1,340,260
1,162,742 1,730,444
pid h=Ki
JE 15 1R X 25 84,269 13,118
FEB TG 50,429 23,020
HAitFEHHE 10,225 4,353
Hin TR R BRI 26 89,288 204,104
MEZRITREMEESR 27 990,500 1,320,376
1,224,711 1,584,971
BEDHEE(Af) (61,969) 145,473
BEERTHAR 9,163,598 9,201,159
ERBDARF
MEZRITREMER 28 100,000 288,526
EEBIE 32 62,261 21,655
162,261 310,181
9,001,337 8,890,978
BXEREMH
B2 RITRAR 33 4,343,115 4,343,115
AE 34 4,354,204 4,243,845
BERERE 12 304,018 304,018
9,001,337 8,890,978
=2 EE
B FEH

FIRRBEDEABROEMRAT 2000 £Hs |64




T Ay D Ay s ELo=z
fm = $l SR IR z% 223
BE2001E1283 B LEE
20015 20005
i _AE%%E ABRBTR®E
HERECZRERABRE 35(a) 1,603,180 1,040,303
BRECDRERBREER
2 WF B 59,869 67,253
BFE (2606,878) (254,312)
ERE {434,311} (260,587)
S ERREECRE {31,177 (33,324)
RE—FBELAT2RE 8,620 8,302
BAEBRHRARTERELEZCEREL RS 53,172 —
REBBEMEER BRI EH {(606,705) (472,668)
RE
ERERERFHE (276,904) (99,805)
BEEE
HEBREEEZBHIE 1,400 —
EEEEZEM {29,471) (72,469)
FRIEZEM {441,630} (1,126,911)
EHTFR2ZED 311,721 27,131
EHBRE D, (M) {634,221) 705,429
WBBREWEB LT 2ENMER (93,368) (172,800)
Wi —REE QT — (18,500)
R—FREEATREZHLD —_ 100,000
REFBHZ2HERBFE {885,569) (558,120)
BEFENCREeEHBE {165,998} (90,290)
REER 35(b)
FIERITREMER 3,113,850 2,732,281
BEERITREMER {3,531,439) (2,645,580)
DERRER — 176,381
BTES —_ 200,000
MEEFE2BEESRA GRH) B {417,589) 463,082
BeRRE&EEBzERn, (BP)BE {583,587) 372,792
RENZzREERBEEEY 1,323,513 950,721
RERZESRESTHD 739,926 1,323,513
HEeRBE BT HEROT
BERBITENGRE 434,771 320,304
REBARZIBELIHR=ZEAZEHER 305,155 1,003,209
739,926 1,323,513

63 FINABSEAMKROERAT 2001 SEHE




o)

LT

2 =T /3 =

20015 20004
pe AE®BTE ARBTT
(B#HE)
ERHEE
EEEE 14 12,031,012 11,681,806
REERTIZEE 16 54,082 57,126
REEE DT 2R 17 156,909 167,316
BERARKERE 18 223,345 232,045
RHKRE 19 32,867 32,867
REIEUR 20 9,030 6,450
kS 21 19,810 —
12,527,055 12,177,610
RBEE '
EHRrRE 19 1,012,186 377,965
ZE 1,274 718
FE UK 1R X 22 54,219 19,202
Huan B 23 63,778 296,591
HERBEETZEEY 24 819,026 1,714,334
1,950,483 2,408,810
mMBAEB
FE{T BRI 25 240,818 204,559
ESmER 95,229 103,022
HAaEgsia 23,219 17,003
HibEA K BT RE 26 157,326 313,504
MEZRITREMESR 27 1,620,778 1,831,817
2,137,370 2,469,905
BRBARK (186,887) (61,095)
EEERRDHAG 12,340,168 12,116,515
ERBAERE
MEZHRTREEMER 28 1,208,231 1,414,781
RHE%: 29 200,000 200,000
HihRBER 8,694 1,134
EEFRIE 32 131,533 43,101
1,548,458 1,659,016
DERRELS 1,502,629 1,495,364
9,289,081 8,962,135
BXREHE )
BETRA 33 4,343,115 4,343,115
R 34 4,641,948 4,315,002
EERERHERE 12 304,018 304,018
9,289,081 8,962,135

=
FEE

2001F12F31H

[

FIRMBAGECERAERLD 2001 FEHS @@




ERERSHBEZH & 5
BE2001F12831BLFEE

20014 2000

fE ARBFT ARRTRT

RERBEAEER 2R 760,613 636,001
CHEARBREB A 760,613 636,001
REBETERE2EE 34 - (20,844)
760,613 615,157

e~

HFIRREREABBROERLA 2001 FERS

e




EEE

Rl b L

HAib s
TTHMAX
HME LR

REABEXEBZEF

EBE R EDER
EEERTABR

BRRAAH

BiIE

RtBRIBRERSNZIAT

PERRERS

BREBERBEREHZAH

kB
Gk
REARE

sERH

HE2001%F12B318LEE
20015 2000
Bty & ARBTX ARBTT
(E#HEN
5 1,722,517 1,188,604
(392,535) (248,429)
1,329,982 940,175
5 216,690 247 888
(88,487) (64,978) -
(18,236) (75,317)
6 1,439,949 1,042,768
7 (215,346) (197,083)
12,396 40,584
(1,459) (6,517)
1,235,540 879,752
8 (363,970) (186,391)
871,570 693,361
(110,957) (57,360)
9 760,613 636,001
12
(130,293) (86,862)
(304,018) (304,018)
(434,311) (390,880)
14.6440

13 17.514l

SINREMEABROARAT 2001 sxus G0




ik,
[IL

R OARHS

i

=S YL ZEe fYE L= =T
$% & 7 hilr THO é_% ==
ZoeRd Al SR = =

Elf ERNST & YOUNG

% & & B F HF AN

B OMIBMESEAERROABRLE
(RPENRRFEZMALLRGERR )
2ERR

ARBMERBEETELORETER  ERHEIINFESIZF105ENIBERR - GREL
MBBERRE BLAEFZEMF - THBHZET  EREBIRHMELMEHHKER
REREZRR -

ARBOADREBERBFREIETER - ZSEERAEFRBMTERETER A
WMESERE  UEBRAUBECANEAERRL - ERAFUBEERSNX  BEH
PIRMBHERAMERBEE2EERE - ERTEENE BEQARZEEFRRAZE
STHEREEM YA EERVBBERIERAN - FREMEE  EFEIBRESR
FEHBMeEREHEEZRE -

AEZEMAL LU EBRREUEBRAANMERM SL0AK S5EEN2001F12
B3MBZHBHRRE EEEREEZZRLEEZREINRBERBMRR  EREFTEAL
MBI 2R BERMERES

RS HEAEBHR
BIREED

o
200238138

59 SFINNESEAREGERAD 2001 FERS







EEEEH T AR ESERARIREBFREMBEH 2001 FFEPBHREIAR[ZE
BHEEEERRT QA0 FFENCEXENEERR  TESRBER  ERN(A
AERMNATE - BA001FFEMNERIRSRY  IKEZBLFERE  BNAKRE
E-—EREHNXFE  BRERHTEENRESER AURMEFNLAERNSEBRLE -
TEBERRERRBFAS LS ERT R -

EFSEEHTARERBRRASHNESERE  AREREFERQANERER - &

ARARERBRY  ARAFESEMRE  LAEEBENHEHATREEAR  ETERANRE
TTHERE  BIHGERE IFHY YERRAFETEARE  FLRREREI#S
MITAR °

AEEEHARTEFSENEEETMENEELIEARKRTRE

2002535 12H

87| FIRGABRLBROEBEMLT 2001 FEBHE




B
«ﬂ.fn}
i
ivhfé%,
iy
i

Ezw Eﬁ;? E E:é,@ :‘E’}
Eﬁ{z =5 g ;ﬁjﬂ =T

AEBSERENEBR(FEARANBLORR) - ARAERBR(ESSTFREM HNR
EREMBETTEENEERE  S#ERINLTANSEES - FESET20015FF
ENIEIFREE JREEEEE  HARFANRERE RIBKXREEARERR
RHEZSZER  SEAQRTINEXNED  UBBEMSN B EEEE - BEER
HSREBEASERLEEELNGT A RREEEAQANVHRR - WESSHE
RERAENTBBREMN G OB AT RET TIRMELR -

AEZERH  ARAEE BEERHUERERASE2001FFERATRENE
BEW WIBEFTEXR HTICEREEUFEER PRREATREFNER
BBRY -REBEAERXESTE ERATEARAGCERELAT S LN EEN - EF
EREEEERCRAERTENS D BETREEZENZBNE  BETARRHER
RIEXRTISENEBRATER °

HINBCEABRRAARDE 2001 EEHSE




RKETTERAMERE  —HERTKEHMNSBARTRTNEBERBAMARE
R OEBREOEETHRREFASLEZ -

EESENPR N IEERTBREONES - BMEEEHE2002538138 » —EEER
NEERE-B HABEETEANEE -

REEE®
EER
KpE

HE - HIE - T
2002F 38138

' = i
98| FIRNESEARKROERAT 2000 FEHE




it
)
IIE)S
i
Ja
T
TRy
S

LNIXEREN

REBEFREEEEIERATE A5EEREEEAREEFENIENT% (FHLE) BE
ERAESEEP L LAZOBE - BRIAQAES 2 RARAEEMET - 199845 -
RELANDESN  FLECBARENARY19,000000T2IE  WENEEE
AT HEEAEELENEIBIRBARY15,300,000t 24 - HE2001F128318 1k -
FEXRECRERE B AR%4,300,000 TR EFEC MEES WE -

BERBBES  FOIRBABEREIRREASTER -
E RN SRR
AUAREEASE AR AN BERRYBRRLF0-

NPLEEASH

MRS EEEUSBMMRES  ALIREEEEANRETE- N2 BESE N
B RAMEUREEATE (TE ) E18RES6EARTRY —REBOEE
REH - BLMESN  ESRAEATNEHREENEEAE BN AR RERD
28 o

>

}

&

Lt
&
b

300

ARBERETANRERN L —BEREES  UABKREEFREENY B2 HERER
NEEE - BREEENREER ZEB YUY TESRMEFHTES -

FIAREAEABRASRAT 2001 £EAE |54




—

FEMREAN L —FFEHIEN20%E22.5%  REEMTEREBBIF LAFEHRR
S ARBYEBEHECXTEZSBAINER - EEEBFAZEATE - ZORERRR
FRESHFEEHHE - Bt BRAALRIAAELUZRNEFAERELEROEE - ¥
B 2EERBEEZSTIMEBHEREBBHAVMRS ARYSE,900,0005T
(2000%F : AK%4,358,0007T) °

TL Ee 75 R $i
CEBEED

ARANLRAERAHEERZY BEABRALTAREIORERREETRNEL
RIRERIIRTK o

LEREBENHREAZBBA-REMEACIFHNRIEHAEBEARR - [bZBA
TRARBAREMRELRHEAKIE BBt EHEAERHBREMAERANE R
AREAE  UDREENERHRAR (BANERHERAEREMARAR10%
MEBESHEAB AR R32.5%) - HRREPANHIE > BIEREPFENNEARIEN
HKEASHEEGRSERBEASHAEEENER - HEFTEFLZERN XL
A ARRPERAMRKRBANSHNEST - BANPREEHHGBERE  HHEQTDO
KERRXANREBRIHBESRIREREN10% -

UHEREERANHRAEBERFEAGANRELIRNESNREBMARE - LUE
REREERR -

BRA-FRIRENERAFAVHRBEA - REAZRRALINEHRESREE L
BoMARZHANKTELEHBENRER - EETERT (LEREFR) - FAHR
REANZRENBHCARAEEERAAR ARSI ENB AR INIERIHIEA -

B3| FINREBEABROSBAT 2001 TEBS




s

it
e
A
B
i
e

CUREBURNERHESRE

AATEHTEER —BEECRAQAT T —HHE2000F28 288 LERMNRES
W BE=FE -

BREXFIREEN  SIEEERESHEAQRANIEFTAIR-FAHAXRRTEE
CEEBRERMD MALBBEESH -

CGURBURSCHDHHS

REFESIZFANEAEER  ARAXEA-KMELT - HRREMBARREE
RADGERE SR ESERY BTV EEIAEANENERSRY -

DUREURERREMESE

R2001%12831R0 ' RESE  BEEHRE2HEBATHERLI QAR EMT-—BEERLQ
B (RERAREEEGS) WRANEFESHPERTARBREESHOF20FMNER
MACEEMRARE LT AAEBETRSRZNEETAMANERRARETBER
FrevEA - ik - RRREMAES ©

OURRCENREREHHEN

ARANERETRBELT - S LR BEQLARARNAMBLARASIHZROANEZFER
MEASEHAESETAZE  WHTMNESHREETREMZEESHESHRB/IR
MIBENF ZAUBERRAREMHMEZABRNROBESMER - REFARE
EXREENFRAY AR ANELABIAANROINEFTNEINRFETALR
AEMALITEZSER -

HEg ey

RPEBEFERATE  AEEZE-AHENMESRERBESNELEETE - E&T
BT MERSHTES-RFEEZE  BEDERENREANENRERIRNBER
MFHITENE - FAREANEHHSREERBELHUT  HEASREIRERAER

FIRAESRABRGERAE 2001 FERE @




e e

134

R ARRAESHEWT

BEFoo

B/NE SR E
FEBREE
BEREE
EBEXEE

FHRFTTU

EMERE
R®REBRL L

DUEAFTOT

HBZIE L
BEERE
RRERE

SURUGBRTESDN

R200253 B 13RETHESEERL EX BB REMERERBEIHRTESTH
BORE  UREPEREXOEBTIRREFASHRRME  ESERBREES
ERRBLIREDFFRMTOMDESNRER  YRFENSBTZRREFAEAR
RALE ©

TE-EBEER L ESEEMARNTRAEBELARNLRERY  UBREEHE

BEERALTREE ERIRERLTQAREALE  EHYBE2002F3814HKE
2003F2828B Lk - AEENERBEHEARAESR -

151 SIRAEBEARRASRAT 2001 FEHE




i
JIES
S

i
i
it

ulide
=5 WY s

20015128310 - BARAREE S WMEED) RO (HREBEEBRAL) B16(1)KA
FENREROEZEMAE  BHEAQRITRF10%IULHRERNT ¢

EEEZEERE

ZH BRinE B Bak

EERAR 2 432,500,000 56.01%
(RER)

FEF 476,760,000 10.98%
(RER)

ERPRER 1,397,795,4995% 32.18%
(REBA)BRLA (HER)

* BEXBRESEDN

BRENFIREEN  BEATERLERFARIRTESMEARBRERSIRFIZE16(1)
OB EFHCE -

IR BORMESADREHEE
AAAREAANBLIBERTARE  BERHEEARATNLETES
BRER

20015128318  ARRAUEEFNEREFR  TEETFEINESREBETREERRT
HoBER - REBARITEIRBENETNEE4056,000m (BERYWARHE
5,257,00070) St AARFENFRIERNFENERRT - ARRAARIRERNAS LB
FEMEE -

HIEAAEGE2BBRGERDLT 2000 FERE @




(i) RERAWHEMEERBPITL ) R

ARATOZEEN R KETE BT RE 200038 10BMNEREFBRE) FEEF L
WS YEABIYFEHTESCHZER SR HAE  BADNTHN2001F1818E
2001 FE12A3 1AL ERBEREBRX NN ERRET -

HA  XRRRAEENFREZBNFEII N BRROMEEI4 -

B REL

MA2001F 128318 AR A REBEEBHRRBATENTEHUBESHEYHFADRDN
HEA ARYEG34,528,0005T © o RIBFEMDEE XA TRPESTEARE
MO EERTHEUERLBTIRNERBEEN ARKS,638,229,0007T °

49| FIUREREABRAARAD 2001 SEHE




i
ik
3
o
o
i
&=

FREIFAEHAGFEE

BE12A318LEE

20015 2000%F 19994 19988 19974

BEHRAR ARBTR ARBTT AR®WTR ARBFTR ARRTT
BEE 14,477,538 14,586,420 13,925,688 12,993,990 11,466,377
D= 3,685,828 4,128,921 3,888,691 3,457,029 2,529,105
TERBEER 1,502,629 1,495,364 1,449,432  1,245782 667,714
BUE 9,280,081 8,962,135 8,607,565 8,291,179 8,269,558

Jiood-=

1. AEEEZ2000F12A31BLZBEEENGESEE  ERBZ1997FE12A31BLEFENE
EBHREOEE  NDESZEAATN2001E3A5B8TITH2000FE 52, » MEZ2001F12H8318
Lt E NG AEEN R B ERFOEMENESBZRNERMES -

2. 2001EMEREFNDBEBE2001E12A3MBLEENRRELCKEIEEBEARARYE

760,613,0007T (20005 : A R #636,001,0005t) R EE A B 2 17 89 4,343,114,5008% B% 12
(2000F : 4,343,114,500 R 4) ST EM B

ZHEERGEE

BAR AEENFEIAEFRHEEHGEETERARBNRBARNLAITE
30% RUERERTIEEZFRUEBFEHDAN -

EIEIZE &)

AEEBRBRETHSEBSBERM (RIEAEN2000F3810B B HNRF) MRET L
TRAZUENBERZ ((BEXZ]) SR E2HYBHRERME39

BYFHTESCRIZEHELS  IERAE2001F181B8E2001F 128318 8
HEERER

() RERBRXZNHERIET

PWIBNAGELOBROGARLE 2000 FERE




BRAR0.037T (NBH0.02837T) WHEIREZH2001F10824BIR{T - EEERE
mR2002F4 B8R B MR REMLEVBRIRKTZEFENRERESRARKE0.07TT
(QBH0.06607T) - HWIBEBCDHAMBRE  EFRLEEEBERPEREFZBRERNEF
BAMNSE - EEAESTEENHMAFEBSER I RRRMT12.

\_'T r7/'7 é‘ﬁ Cin
2

UTAAEERTIMERANEEFHNETRGESXEREEHBEHE - BIBR
EE2000512A31 B LNBFESFMNEE  CHREFERENSTRRERLDN
HEHERRE  ERFEHN U BBRKRME2 -

EREISHERRER

BF2RELEE

20015 2000 19995 1908% 1997E

28 ARBTT AR%TT AR®TR ARBTT AR®FRE
1] 1,722,517 1,188,604 1,050,498 655,069 463,692
BEmA (392,535)  (248,429)  (298,417)  (220,537)  (146,046)
i R 2R 1,229,982 940,175 752,081 434,532 317,646
He 216,690 042,888 167,528 234,573 197,034
THEEX (88,487) (64,978) (60,320) (45,611) (31,126)
B REMx (18,238) (75,317) (2,374) (635) (978)
RELEERER 1,439,040 1,042,768 856,915 622,859 482 576
RMEHEK (215,346)  (197,083)  (172,922) (94,741} (110,350)
153?”“"71&@ 12,396 40,584 22 559 18,982 —
=Nt | (1,459) 6,517) — — —
BT BERI 1,235,540 879,752 706,552 547,100 372,226
HE (363,870)  (186,391) (71,810) (73,795) (58,639)
AL ERRER AR 871,570 693,361 634,742 473,305 313,587
PERRER {110,957) (57,360) (86,431) (68,914) (17,255)
REBERBAEEBAA 760,613 636,001 548,311 404,391 296,332
BEREA 17.514l 14,644l 12.624L 9.311l 77744

47| SINRBEBRLBRAERAT 2001 TEES




= g L SE 4=
EEeHE

i

= e — =
== |Ea & 7= 2
E J é,_* J c— .2
= = — [N — =

EESHESARIARAEEHE2001E12A31BLEENKELTHTERE -

2 T 1H

FAEENEIERBOUER - ER KEREESHALE  URMBECEELRER
BomRERENIERE - A AEENEIEEBMELERE -

SETE

HA AREENEEXARCLXBENENBBDREFENIE - UL WREH
SEERROCEERORANEMELEEEHES LOE— 55 - A REERE
E2001F12A3MBLFENEXERRARERBNENEREEIERZRE D LHS
ME BRI R RRMTEE4

LIRS

AEEREZE2001F12A31BELEEMNBEIANRAEEEF AR T NZANMBERRE
MRESIZE105EMIEERERAR ©

FIRABUELABRAARLA 2001 HERSE




C BEMEE R B BEETEREERIUFYTHE - BRE

EERTEEENER BEBHLEN - BERMNKBXRER
BhZ - AT BB - B - ELEM - B 4B RAMT
REZERBRRRERREE - BAET RN IERAZASH
Fredl - ARRETBREZEEMEEEHESE  FEERESA
BEBMREERESNEREEZE -HENEHS(VRIEER
TEoEEE-

T

—

BMELE 395 SREFET  EBSESERUFHTHE -
BAERANIAREMNEEFaAKERNINEERTE
HE - -BAERIONFEMBESESFAEERNPEIMSTE
Z— BERER - MMESHTHENEE > WR1997F 1998
ERREPERSEEEEZEE T LW THRE¥FE -

45| FIRRESELABRRAERLT 2001 FEHRE




s

0
@
Ilr1

&Ei&ﬁgf@%ﬁ (&)

i

| BRERE 495 SREHN EERIERAUTHE S

| %Ewni%%%tﬁ% BRANE  HEELSEREE—
[ . .} IRATRAMERSBAKERIE  FIRM -S4 2aE
| | HTR T EHEA T2 H HBE - 1003F BT E S BER
BIEESYWERTEEREE - 1009538 NI EHRERR
ERATNER - BARXBEREEEATRLREHE

REEEXRE 515 SHEEN  EETSRIRKR - HELE
1976 F EER R EREHMR > THERHREEE - 198158
AN IEAREQATBCERKE - 1980FAZETRERER
R 1990F I FHBIRIEEIIEE - 19925 X ZEHH FRB
KEERBRE - 19FHENSREABEZETERIEEREKE
HIEE - REELRBEAQRABNESRABERBREEA -

|  BARE - d6m SREEN  ESZEEBYFIATHE - F
o ‘ﬁ_ﬂg;@%ﬁﬁiﬁﬁuﬂﬁaﬁi BEMIEHENEREREER
RAEPERIARER - 19MFENITAMAEMBIE  19945F
EEMIZZERQEIE  SERERITHALLE  BEZLQ
RIEIRHE -

FINRAUGELCBROERAT 2000 FERS




T h
Fn) I

e ; at 4 |
I
\ — |

| | #M%2M+GB.S OBE PhD, AF¥ML 828 ALTBYL —
| ;#ﬂﬁ%%%%&éé%ﬂé°ﬂﬁi%ﬁ¥k¢%@%ﬁvﬁﬂ

BAERBCERGE FEARBAGUREEBERSEAR

*@ﬁ@%ﬁ%%@ﬁéé%éé°mﬁi%%¢ﬁ%&$ﬂ¥0
| R EEEEN - 1007E3 AR —AIBIARTES - |

EEMLE 598 RAEN ER)BRIBEE  BUKEHT J
EESRENZESIR -EXREATERENYBREEIHE
BMENESSTEY  EABEEMABISRESHMIREL |
By RBAMNMMNIMEXIREN - 1097F3B—EEBILHEH
TEE |

)

RERELL 655  HiE EMZEESME - BhL1958ERg |
m%ﬂx%’gﬁ%ﬂﬁ%ﬁ%~ﬂﬂﬁ~@ﬁﬁﬁ;mmx%&
ERFHAE - 1980FEX I RERERD - 1983FEMMNTE
BB - 1085 FEEFEHBT B oL I LR1087TFFHiEH }
EBAMEMEE  1998F08EFTARERE - RELEBIT
| . | EBATRBRER - IS TR R ORI T U S RAER © 2000
» FIRR-EARDABIHYITEE -

43| FINKEBRABRASBRLE 2001 FEHE




=
4
‘j@
B
2
il
=
i
e
i
=

oa ==

BRFTIT

EMELE 585 BRIEN ZRARFATESREKEER
ERE - EALEXENEEEESR DEXERERER I
BT EZERERAERIER EALEENIESELAKIEEL

L | HEHBASE 45RATNCETRYHHEE - 199753

AZE2000F 2R HIBEESEXRE -

REBLZL 375 EREM RATFMTEEREXZEE
HE - RLT1986FBENR L BERBUEBREER  BLEE
T2 1987TFE1994F » AMIEBEEZRERTHER
PR B BESRE  FHFERYESEE FIRIEEEHRBEEESL
d.gﬁ‘b EEMER - 10U4FREBZI6GMEE - A1994FRREBITIE
/ RERMEBFFEBAREE - 1997538 E—EHFEADAES -

FIRNGECEABRAEMAT 2000 =R |42




BRBRE  38m  BREN FLAAVTEERIREE-F

REIBAFTAERNMAMKE » M ERERBT B - 1984510 !
ANSTEBAE BREEHRE T/E - 1988F E1904F HATHM |
THANEERAEHFAEE - 192F HEERETER S
REHER 19UFIARBRNAMEASHFEREBA o |
199724 5B —E T ESE - 1997548 T200156 8 HE LTS |
ERWE - |

fmf (o} |ok

SETLAREERER  EEINFIRREBELE SIHEEE

BEMER - 1997TFE3BE—EHEEFLRATES -

BHREE 57H SRIEM ALFHTESRIAKE - |
SAE1967TFRENBBEABRIBLRE L8 » ZSFRER |
ERERR EALEREROKEEE SEEANERESR

BEEMNIAANIRERTE  BREECREERNBSEARBMN

49| FIRARERLABRAFMRAE 2001 TEBHS




o)
ﬂtﬂr@[‘f
<&

B
Yo
i

I

S
W20
!
s
[N}
%»

BUNEEE 535 ADTEBR - RAEM104FRER LIS
HERPCEZER c 1979F 219N FERINIE A RBERE 2 BB
o BEYWE ERRIEER - 19FEZTINIESERE
EENRIEE EENMIESE N BARBALZERITHRIF -
19973 E2002F3A MR —HEAR AR RLE » B1997F3A
EHAEER - -

FERKE 525 BRIBH  XAGRPRTESHRALE &
ERQNTEENEEIE - FAEI1076FRERBEERBEET
BEE - 1083FF1988FEMIETEER A TEEKLE -
1988 F Z1990F B A RE K A RHL T2 - H1991F £1996
FHRE TELERENESEABNEEEENREER &%
REAAESRELARIEENLEERERBMRBRAELER &
R 19975 3A Z2002F3A BB —ERF L RAESRIABLE
o

FIRNETRLCBROERLT 2000 EEHRE




BRAENBELTESR

(1) REXRQANEEHHMNIREE

(2) BEENEREZRHARRARBENES  ATEBEEREENEMEE .
(3) BERMEESE  EZINHRE

(4) BRMAEFEVBRAE REFSE - BINIESERBHEEESE

(5) HALNBHEMBBALHEMER - &4f - 21U - BURFREZHRFEHIRE |

(6) HARTRITESFFLRE

(8) BHEARERERARENBRDS%UL(ES%)NREANERE B

(9) HARFRANBRABAMFELRE -

RBEZE  FAFPERALENATE
EMARERBRMAER -

30| FINAEBEARROERAD 2001 EEHE




= s 7 oEE N

(4) MENEEAQRNFH  BANAERSHEEASNFHNER  OEZSH
BAARFHABAANRTRRY  URFQFHTES - AEBREAMLS
REBAEBNBRBEHZREAGFHRR  UERMNMIRRCTNERETE - BK
RN RHRBIEAE -

ESE0NXRERREE  YALIAUBURALTES  AEERHUSREEARR
TRENSENSALETEE  ARALAREARINSEEE - EETTH—BERR
KRR —BEIRXN=ZFBUESAR  UERESSHABLERHITEERE -

EXENIERER  REAQANMBEE  BEBEFALFES  ALERAMSAE
HEABRTATANRY  YWREMMEDTEERN BRERER  ERIXRANE
BHEARAENTRARETALCANANGER  BEREFUME  BREESHEIRR
RENPBEE EXHSRBANIREVBEL - RREFIUARQRVLRETHER
EIMARELEMBNEL  REAHEETRRAERARTAARESSRYE
BHER o

RREAAQTANKRODEBEA  EEEREERZRFTETFHEN - ROBAHAERR
H-BEC YEERREBSEQATES RABERSEBEAQRIERSTENE
¥ UREEHNEEIRERE -

BURREARANRRAS LBERERNRERE  RTEHEBERRRN B
BENRREANRERRASLENRER -

FIBABGELABROEMAT 2001 FERE




AAREEGCTERB=ZHEMZES  NEKZES HRZESSREENFHE
BE WMHESSTREBEE-

- GE=sllU
BERREERIUTESAR AR ANOBEBYESRE - Z828FETTD
REANEE  URNALTUBEENTE - ERRAIEE YTRHABKET
1FRl  BORBRBMARZBTENTENSE  URESAQARANEHERY
PR

- EEsllO
ERZSTHUITESAN HBREZSENIEREATEHERRANTERRRE
B BENER BRLAER  RENERFESLELRANLZERR -FEF-BIN
HENRENS - EEXNSREHEAWE  BEXIAHFALRESHENE
BRXESERRZA  BAEHEZEHE URBRRESSHEANEN  (FHAE
BRR - ZERZESETEEETRZEHIREROITIER

- LERBpHEEell0
RENFHEES J'bEE ERUESAN  HXBRESR
(1) MRES - BEEREMSREBEASHEERENEFLREES

(2) VEERNES  BLEEREMSREEASHN AR

(3) FHEEE SLCERHHEATRASAREEEL - LEHES -

87| $IRVEAEARKOARAT 2001 FEBE




£
sl
g
S

|5 E B

AATRE(RELBR REMBTRERIER  KATRAHNLRELRRE - &
ZEBT  EESERAATMNREHRSE  IEEEENEYT  €EZFALIRRAK
RAEMEANEEER - ESTTRELILANEERSE  HEBRRELFLINESH
REBRHAGSREEAENTRARBUAZERERNAE  URCFMNENER o

EFERTQANARESRE  RELAZRRASLURREE -EEHRREFE
£ AHMEARRRE -

ARBANESEANZESARN EFHTESNE - FHTESHEE - EREFHT
EEH BUFHTEE=F  HEZSRENZ=ZH2— - BUNFITESTEL LT
BEETOEE  ERROUIGBEBRR - Bt RMEE BUFPITESNEE B
MREZSERINEEEREB LN BRRAESSHLALHRE -

HIRNBRGELBRERARLA 2000 FERE




5

%

5

%

&

n

FRERSEERBRNERERED  FLASBORSARNEHRE - Hlw
BEES  ARBESREFREEE - AQRAUEHEEREREHEESER
B HEZRAEERENAR -

RAAMREBRRREEZN?

ARAESEREFBRERAGRE  ERESHSISFEE - —KRM
T RHEREREFENARFEEMATAI40-60% °

¥
2l

LAAREREEERUHBREMSIAMEREHHVEDE 2

BREERS - ALFEALEAHEEERABRESS - BRATERY
—HHBEE  UEQEERRBENBOARTERQFGHRERREN -

RBREEERERE?
RERERERBEMIEABARINBEE LR - FABINIERAEREERE
BN—F0 - ARSEEEEEENEERS  YEMASEENIEAARE

TEHNBRBEEE -

REAZHREELBNREN  XBREFETMIERETER  URRE
RERELSTEREEES -

30 FIENAEERABBOERAD 2001 FEHS




‘/Zjﬁzgmﬁa@a%%ﬁﬁm AT
ZHEJIANG EXPRESSWAY CO., LTD.

L AR AR B A i
2001 Xnmml Results Announcement

/2

I

I3

Bl

%3

BHEER BB LAAWENE SEX HEBERLELER WNF HBRERA
REREKBESZR FEW EEREE  2X82 2ARE

J@ F % W&

FEMNAEERAQAANEBNZSELEEETE?

MAHEHPEERMSSTREAEMRE - MATTILEAERNEUBMEEER
BoLBRENPOACERSTBNSRNIEERE  HEAERENPELR
BANBHEEZ - - FAHSELNEREENHNIENSEABABIER
HARFENIENNREAIREBTIEEMZE -

LREAHERARBNEREEESRN ? MARERXEEER?

ALABEEEPUBRELKRIES  LHSUUMNIAAREMARRERE
REMEREZNNHENEAREEHEESBLVREES -

EBRBUBAREENRERECTERERERZCRE JE RN AL DR
o AROBEDRBEAQCITHIAENNMETIELAXNAMEE °

n

ajj

SNMERHERARAS LEEHERREESTE?

HARREWBELAREENHEURZEAFBRNEREEKT » XORER
HEAJENREIRSEEY  YHREEEBEERENRERERARE
HERESXE -

FIRMAGELCBRROERAE 2000 FEHSE




Mﬁﬁﬁammﬁm\a
ZHEJIANG EXPRESSWAY co, 7D,




Tl
i

i
b1 | ) |4
el
=S
&=l
S
=
=
a5
—

HIFE AR TER2002FERER - ZRRXEERT RO BRFEEFEMRL -
DERBAERERRS —HMNERRASEETHWSRTHER - BEEMHBERR
FENAEREZASEAHEE CERERNERTRE  SEETEBELABER
RMERZERE  FARRESELRERENE-SER -

BREEEENMMELUEZ—REZRETEBOHND - DEEERNVITERNTEE
BSPREAHE #ABHAABERSHUIEEETHNSEABENNRBTE - B
FRREN AT EREELEBNESEABERERENRSE -

EEER —HBEAEEEAMSIRERARUNENER - FRFHKER
‘ﬁEB’J‘EEEIEE E-SRREMTDIEANRBEREELS  BETRIE
SN SHEHSBEREBMENEE -

FIEGACROABRAERLT 2001 FERS




2002% B &

001 EHAERFEHSEEN—F HARELEZHTRBEENZROVAIBE
T PESKESURMARIIMAERES AR -

MIEABHREMEOHSERBFEEESE  ERMIEKREUAR NEFREEESR
IE . BERHBHEHEHRF -

HA2002F M ITEMNTARGOPERERUEIBERE TR ERMEIAKRELENS
ELARNEREEREZER I NELEANCGOPERERE -

EMNIEANEENS40AERNSEQNREN002FRRYBE  BEERRZA
EA—-F5% HEBIUSHEAREEEZELHANEAGRAREHESFENETELUEIES
EB-

EANERNERLORUBRAANGEDNHAL TR REEENRE - SINEETES R
ENWERFREL  BENL  EAHEBRBTRIEASELBRNEAERHAEDYE
MERKEARESEARERENE-—PRER °

S| WIEAEBEARRAERAE 2000 FEHS




EHEEBRA N (E)

—RRBEFAREESNH

EEEM2001F10830E BRERYHA LRI REN —REEEIERHHE - 2518E
ERSEAQXFAHROAHE U EBALRZKREEER -

ARARBH - REERTESFTEIHANRTERREA  EREF2F - REA
- AANRTREENRF L AFIHR . XBERARZ CMEHEBEARESER ARN2002
F2RANMBTLZFAGRERF - BEN -—RXBERTILFAIABRTEAF2ITR
% o

XERSRSEEEEN2002F 2R 4R ERZEERRSRACTREATTIESFN
BRBHENR - XEERIFINIXBETENRS - BEBHEL LR XEBETIHT
B REERDBARSWERREF -

BEERATAR
TERETHR2001ETFFHRNOKE - BHRAQFTHKTTHBBE300,000,0008A
ROGHEEEAT  ZRBTHENEEESETERNENBSEARF 1 REBE2HIEB

IiEEH -

EESHREN2002F4A30BRTHRRBFAS L AT AEHE-SQAALR
BRRSRALE -

2l

FIBRBEURELHRAERLE 2001 FEHE




AATEME=AT ARYES65,000,000T 2 RBITEFIRMEIER  HEREA2001F28F
2004%78R s BEADTARYES0,000,000TRTERIBHEER  BREBE2001F0AF
2007598 o

F=RATEMAAT ARYE280,000,000cETEIIBEHER  BIRAB2001FE2A %
2002F28 »

BRAALEZIERERN  ARERFEMENEERRRIEFER -

BERLBMN20005F 12828 A#4476,760,000RF 2 RAEE R HERAF QAR EHIT
BRAG11%) BHESZFENEBIGE  BTEHIEZERSERR2001F128268
ME-Rit ERROANTDEIACRITRAFHEDZELICTRKESCY @ MEBINZ
EEFANRT PN EREFTE

REATERAR2001F7A2E B HA— BB A G [20015F]%42%) - €882
AMEHRBREKEDNN  FREIAFELALRERTREIN6%NE AT RBR
EEER-RRERNLYEETERENTRLRELE - REREKEDNRESRLE
—EHANSERBASREERPESLTFE -

ARFANBLAASZERNIEABNETH2EEEEEEANET — BB SERER
EEREEMERNE - FEFEHERARTR2002F1821HBRNQE -

EEEFRHESKERZECCER  REZFEETHE  XBREEESBAR
ARFABCRTROBLZEWE -

ol
12 FIRNATEAMRAERAT 2001 FESE




EHEENBRZ W (E)

BiEESLH

BAFERAXZNAE ARYN218,045,0007T (20005F : AR%224,318,0007T) » HERB
HEBHRFERS®ZENNARY1,038,429,0007T (2000 : A R*849,659,000
) BRI W HLLE A4.815 (20004 : 3.848) °

20014 20004
AR®WTE ARWTR

BRER 2B EER _ 1,038,429 849,659
FEBEX 218,045 224,318
BRI W RLEE 4.8 3.8
hEDBRRE

AATR001FERIRAEBEUAETLAEUNHRIBTERE - R2001F12A8318 » &
EEMNINEEEFTERRMEAARBEEZEENSEAKNA113,000,000E Tt RE1T
B o

AN AT ALUBESINHHRARKRE -

BAl ARBNERDARERE  ESRAFTEESAETFAERIMNERR - R -
TERBNERRTEHFAEENCEREERTE -

BREAR

BE-REEDNTNRARLTRMAERKSI0,000,000THEFHERI - HA2001F1258 31
B AEBYHRIMEMKELE -

TEEPERBRR
R2001E128318 » RRAAMNEEBEFERERIFBOT -

ADFCH EZATR2000F 11 A ETH AKRE200,000,000T 2 A EHRERR &
BRFHRA/IF - SHER - FRNRBIT78E  BH-REBERILR -

FINNEQELCBROTRAT 2001 EEHE




R2001F128318 ' AEBERETREZTEAARY1,012,186,0007T - RESD

MRHEAT |
128318
2001 & 2000%
AR®BTRT ARETRE
B & 733,724 156,525
TERES 160,614 99,485
HEXESHREES 97,810 121,955
BRAESRREES 20,038 —
&5t 1,012,186 377,965

2001FEREEHREVBRFHAI BN L E AR H105,522,0007T (20005 : AR
153,566,000T) ' HHEMNEHIREEHRRLHE10% (2000F : 12%) °

HR2001F 128318 » 2EEWEERES2EENT .
B
ZERE
(EERRE
HE —FK 8BRE®R) BEBRE
ARBFRT AE®TET AER®TRT AR®TRE
FEA=E
HRBITER 935,440 77,809 296,692 560,939
BEFR R
EEBTER 1,655,500 1,510,500 145,000 _
BERER 238,069 32,469 200,800 4,800
NEESH 200,000 — 200,000 —
&5t (FA2001%E128318) 3,029,009 1,620,778 842,492 565,739
&5 (72001F128318) 3,446,598 1,831,817 048,328 666,453

B AEEANAEERNFIRE2000F M - YEEAEE - 4552 HRBTER
ERNIHRAENR51MEEL70EZE  BERTARBERNFIERS5.022EZE5.643
B2 FHFERNBE22E  BEMARBERANERAIEESSE2M  REEFN
FEE378E - REE2001FNF YR RPYHES5.23E -

27| BIEMESESERAERAT 2001 ERB/E




FHEOEREEEER

R2001F 128318 » AEBRIFEEBEARYE 1,831,212, 000 tWEBEES R B EEY -
THERANEHHRE  EEFBUT -

128318
20015 20005
ARBTRT AR®BTR

ReRREEEY 434,771 1,323,513
AR 365,110 390,449
ERNEEY 7,393 932,337
B TEEY 56,991 0
BEEZEY 5,277 727

EHER 384,255 390,821
AR® 260,579 273,764
EnEEY 92,731 111,754
B TEEY 24,259 0
BEZEY 6,686 5,303

mHRE 1,012,186 377,965
AR 1,012,186 377,965

) 1,831,212 2,092,299
AR 1,637,875 1,042,178
EnEEY 100,124 1,044,091
BTEEY 81,250 0
BEEEY 11,963 6,030

MR AR - X5 BT BERTERNFHNRSHODI15E - 40E 41ER
3.6E -

ERER

AEERSERTENAEF-HO/NSEAMABRIFNEHRE - ZErEEZHR
ERBNEREEAERNELSNSEHRSNEHE -

FIEABAGELABROERLE 2001 FEHSE




INES R

AEEEZE2001F 12831 AMNELREER2000FFHLENT ¢

20014 20005

AR®BTR % ABRBTRE %
REES 9,289,081 64.2% 8,962,135 61.4%
B F R EHE 2,093,569 14.5% 1,668,069 11.4%
FEHAEER 935,440 6.5% 1,778,529 12.3%
BmEER 2,159,448 14.9% 2,177,687 14.9%
&%t 14,477,538 100.0% 14,586,420 100.0%
BELE R 55.9% 62.8%
ERtER2 15.3% 18.0%

2 RRBRLFIEBEFREEY FEFNEEKRERGBRZBNGLURAE | MERLE2AER

HEEBERURE -

ESHE BANERLELENER-—BRENKT  HAEEERRE-SEREHTER
ANEBREZE -

29 FINLBREABRGERAD 2001 SEBE




REHETRE

20015 AEEEAMRE XN E ARMKS560,000,000t ' HREXAT[EARAEBEIIAA
E#210,000,0007 ©

H2001%E 128318  ZEBMNAKR QR EN2002E R UENERRIRETIBAR
#£2 589,625,000 F1 A R#2, 068,945,000 °

BT AR E

xRE ELF

AERWEET ARWHET

ERESELARAE— IR ABEHER) 273.6 273.6
ENESELARHAEE-BHIRBCLIELAER) 860.0 860.0
H—-SWEBE=1"7818.4%EE%H 485.0 485.0
TR ARG TIE 485.3 —
BNSELAREESRCEREIR 35.4 —
Wi E=ARENRE 57.6 57.6
W E R A R BN AE 387.0° 387.0
Hi 5.7 5.7
&t 2,589.6 2,068.9

Hep s REER2002FR2003FMEAFE X7 RFEEABARY1,055,300,000t R AR
#£350,000,0007T

LEEARXSEEUAEREARTBERTN  TEROEEBHERRT RITE
REEMBELAZM -

FIRNBECEABRAERAT 2001 FEHRS




T5s SUR B RS
E% Ah) @ G

FEESEN-RIREBNEENMBEER EFRSATEETKRYFEEANEHA
BETEN UFHRERAVENAE  UEIFRANERNELREE - ZREAE
BN ERBNESD  ESRSREEENTRFEFENRERE  SEEFREEE
RERENER -

BB e
B BRABRR (RLBRAMBIERE) 58.2%(2000F : 7.1%) ' L EEFHLER
15.5% :
2001 20004
ARBEET AE®SERT
BR R PE{L 5 F| 760.86 636.0
BRREDR RINBREZRENRIRKRE) 9,289.1 8,962.1
RAEHE 8.2% 7.1%

RABHERLMEZZAR

1. L=ZBELABR2EBE ;

2. BNBESEAKATEREAAREER

3. MITEFNEHIERE K

4. RABEERRITEREARK27,800,000tH — R IEH#E -

ROT&

ER-BEEREREARCENEE  AEEARYUR  #RAECEFHTELR
HREMRTAA o

20015 20008
ARBEET AERB=EHETR BiH%
HEBITERA 4.8 3.3 45.5%
BEHLRBEBRA 1,603 1,040 54.1%

FEBNEWERS -HMEWREFEESEEAM/) - H2001E12E318 » T84%EA
ARY1,950,483,000 T ARBEEDR  BUWERR EttBERARREFEEETRBEEDA
1R EL BI{E B 496% (2000128318 : 6%) °

o ZATEBEERRNBITAEBIERAR  BEEEHNARHI0ET -
Bl ZAUERNER  EBRRFEEREANESRBDMA[E -

23| FINAAREABRRAAMAD 2001 FEHE




HERE

ENEINEEERASENIESELABRRENEREN  AAFHERTINKE
HIERNNRBERRENRERE  AUBLWEBEEERERE -

FERRARALRAFRAUETER  AQRAXNDENARZELIANEE  TEQT
RENSEMKEERNERLT  EEFEHIINT :

- ARDBA2001EGH4B8 I HE > URKEBEAR®63240084T K AR
30,119,040t ' DRI EETENEEERR NI REZYURBERATKERE
DNHE2.1%K%1.0%M R AREZS o

— ARQBHEBN2001FE12A27HELBE - UWREBARY 44,620,800 R AR

38,671,400t ' 2RO B EEREHBELIREATERALANWBEEEQATN
1.5%8 1.3%RAHEHE -

— B#%  AQATH2002F18188i X —#71HE  UREBAR®303,700,0007T @ [
ERETREERMROARAE—SKWEZEQATMN.0%R AR -

L ZIEWEES 0 RATN2001E128 278 T iHE - UK B ARY57,600,000
T BERMNTE=ZZRERATWEL=RFMN2%RAEE -

EBREXFAINZERS  AARREE QTN REHRSI10%IEEEH090.99%  RE
RE=SATHRBREHRH1%IEES3%  BRES ARMS37,961,2247T ©

ZEERE

BNASEARAZENEERMAENBRRENEERAZEAEENREIRRAE
T-HBR ZABRMENRLIHERERABNNBREREZIRELEN -

ANRRNEEER  UEARIRHERERAEERNTERERE - Bt - HRT
RIIZEHRTTEBNREIXNEENBRENTE -

HICNATELBRRBARDLT 2001 FERS




FAERH

BEAMIENABTESRYE  PEREERERSEEMENRERAYREER
RRERRNROERN  EERBEANEREE -

R ERAELHARB24,900,0005T - AR BIE L AR 6,900,0005T © 742000
F o OEXEBAANMARND BB/ ARBEG6,250,0007T & A R#250,0007T ©

A RBTTE

7M2001E 128318 » AEBEHE1,9598E T » EH342EATTHREEBAE » 13685
ITEREMAER1481BAREBNEBAS -

ERR-—ENREBRBHANEREERYEETINERER - EEXQAARBFE
EEXPNFEEIRBUREHELT ZPBURMER -

ZRIFEEZZEMEEAR  FLAHER2002EHRETEERUEHRRIEE
HE FREEACHEERAEEIZEARBUMBRETRANIFESR -

BIMBNFHNRBREER -~
EMEE  TEBRRI ' '
FRIVETHFEER - It
Sh 0 ADTBIEHET B
BEX +aBEEAR
MOREEALINRE
R o

| 1
27| FINKESEARRAEEAE 2001 SERE




AEZHFAREINERERFERY  BEAABNETBEVRAESER  BEERNEHKSE
AR B 5,000,000 TV EIE  BE2000EF N A E® 15600000t EEE M
67.9% c ZA TR 2002E REFI WL T4 -

HpE %

REB-FWEBLAAESELRIRETESERN  FRETEBEARIBELNTS
HOHERBEURNEYREBNGAREZREBVRIARTSERE  FERT
KO

HBR BELAREREINEERERNTHEERR  E—SEEZHAEEEEDN
EREANBLBHNESER BELARINEXENE ARY21,200,0005T + E2000%F £
F4346.2% o

BEATRNEREESHATRINEARET,300,0007T ¢ B2000EF 4 43.0%  @RH D
EHARESELRAEARABMEEMGBHE  BEEARANRBAMENEREBREEMS
i)

o

BEHAHERSEZTENER AL NENSEREEERMBERANBEREN
mRh o EEEERLTEKRS
21%KER °

A EERARARFANBRE
MEBHNEEMREHHRE
B AARIRPAZEN
AR®10,400,000THIE 1B ©

FIBABUEAMBAERLT 2001 FEBE




FR ARF-HRINAETRSERBSELRNEN  #ELSSEABREREREM
BAKENRE - BREEARBRECHFEELNEE NN FLACKM—ERZ U
REXREELEER -

BEAGTERANERIRROEAR  UEERBEENEERE  MEBRSSER
BENEREZRANEERE  FERBEERBTHN21% °

E-HEREEAREAEBANNZER  ER2001F5AMEHEITKRERER
MAEEFEBXANICF - HFRARAEEREFTRESEELENAE  REKKEE
BRI FTRERERGANITEEERRESTEWRANUE -

ERNBERENAEETEXEHBRIASENRE  BHEEEHMNEE3208 FI1TR
EAZ%QHE EEHTEMEE UWEBETESCRBHIENEERNETEREHES - BN
TEERATRMY  FTEMN2002FFE -

\

I_r
[
Jn}

SE D

2001 FE A L= R ARMN2000F 128 2EER Y BEEURNERALEFE - SH2E
B RERAFEL¥F7T001 ARSI ERZARFETHFL6958 X - FEHYEEE
ului?‘%s 3017t<l)k °

F=SFEABRM2001ENBITEVRALNEARE318,074,000T * HERAEHEETE
WABEMN18.1%  RAXNEELXREART N —BEEERR o

BERHEE2FREFENERHRRASEABRBRERBRIINARB L REMRR A
M ERHFANER  EREBURBITERANXKAZR LRAVNINTEBBRIELR
HEYTRE — 2 -

ARE
ARBHNEREESELCBABEANEURAARARBHEBIEBRBEARERTR

HRERBEEEREEAABNEAMBE - AABWBHEREELIN65%  £6,767
Bx o MBITBWAREMT4.3% @ #E ARY19,200,0007T °

Q| wrmnssEcnEsERAT 2001 FEHE




EEENRERS Y (B)

EBRESEQRE

HBAR EMESELAKRNBITEWRAR2000F £EH21.7% » # AR%1,438,200,000
T HERAEBERNBNEN81.9% - BN EYEZEERER20005F £LFH15.9% ' F

B ERAMT :
2001F A E2BENE
B L B AR RN
WM R ERE

(3.4 8) (1112 E) (88.14E) (145.02 E)
EE(LE) 8 RAE ®SB Ak ®SB RAE S8 AL
A ERE BR% HRE @8y ERESE% ERR BRY%
18 29,915 2.68 29,092 2.19 16,964 10.23 16,274 -4.41
2R 33,606 50.15 32,485 4871 17,915 40.28 17,329 26.55
3A 37,262 18.75 36,257 18.74 20,491 23.57 18,982 7.13
4H 37,264 9.88 36,389 10.28 21,277 16.54 19,237 2.32
54 36,504 10.57 35682 10.83 21,232 16.83 18,965 3.90
6A 34,123 11.68 33,382 12.48 20,467 23.15 18,273 8.80
7R 33,347 10.13 32,5563 10.63 20,198 22.04 17,761 10.34
8A 36,344 14.07 35536 14.72 22,398 28.65 18,942 14.27
9AR 39,446 13.87 38,519 14.82 24,081 35.88 20,179 12.96
108 37,865 14.41 36,950 14.63 23,070 30.49 19,609 13.68
1A 38,200 1540 37,186 15.03 22,040 30.03 20,230 18.20
12RH 37,038 12.08 35716 11.19 21,796 24.73 19,790 17.42
Ty 35,917 15.31 34,979 15.35 21,067 25.20 18,798 11.00

FIRARAUER2BRAERLT 2001 FRHE @




20016 A 13RMBERMAIT TES BERETRBITERA HR KIS

ERNE—REA -

ZERREMMERENESEAR FBTHE/ D EE-BREMNEILRL9.0%  E
BEBERHEE-_REZESENED LD RIEME.7%F1.9% °
2001 E B AEELHMSEERES
RAW NE®
By SEEE B9 % B % % i
1 20BLLTEE 2B LLTHEE 69.9 60.9 -9.0
2 20840 (ERENEBEE
AR EE ; 2MELL L{EFREBHE
S (BEEMEEREAN)MWER 19.8 26.5 6.7
3 40 FEEH
5ME LA E1B #2348 10ME
(ERMEEREER)EE 9.0 10.8 1.9
4 10ME LA E{B R BB 20WF
(ERMEEEEARN)EE 1.3 1.7 0.4
5 20WiLL k{8 FHRIB50M
(ERMEEELIRN EE 0.1 0.1 0.0
EABME

I|| B

BRABNBHSEMNEHBTEREEMA9.5%RN.0% -

REBARSERRBRSNETE  HAESTBERERBITRENS 1
%

BEHNIEASELCENERNBEEREHEN 2E8BECKRKRERSN2001EF
12R25RBR - MENASERABNLZSRARTRAAZLBWERRF -

HABUERRBENIEAREERETHEBARENLER  EEBIWIERME

BELCBNRENIRERE—BETRESNET - ARKFERRBRS
ERETRBYEECENERNSELCKRLEBT RERBHSELKEREAR

Eh 4
TATIN®

17| FINREREARRAERAT 2001 FEEE

- BEDR
L FE A




=y
DO

i}

R

LN T Y

BEL=SELKN2000F12206BBRABEL - FEERBANBETERAEEFHREAR
1844.0% : EAR®1,756,300,0007T ©

28/ BENETBRAER

BITBEA HBBETE #H 20005
AER®TE KA % BE%

BmERAK
EEE 506,463 28.8% 30.0%
KM 115,560 6.6% 14.1%
N ER 36,062 2.1% 16.0%
MESELR 780,106 44.4% 18.3%
FZERDE 318,074 18.1% 732.7%
&5t 1,756,265 100.0% 44.0%

——

FIRNANELHERRERDLT 200V FERSE




OBETSW

BN  REEEESEEIEEARK1,722,500,0007T © 2R2000F £ FH44.9% - BRRES 4
F A ARYET760,600,0007T @ H2000F LFH19.6% °

BOEB—RBLARERBECAEERBAMMMNEESE - B > ARB1,722,500,000
THEHBEES » ARM1,663,400,000T06.6% I RELERBELARELFS
HRTHRABZERARELEBABNES AR FRELOBEERBRRSEARH
BREERBRE -

2001 & 20005
ARBTRE ABRBTR BE%
BITBWRA 1,756,265 1,219,672 44,0
=1L N
E& 22,462 15,878 415
EREES 4,649 5,130 -9.4
REESE 34,465 15,582 121.2
1,817,841 1,256,262
W A FH 18 (95,324) (67,658) 40.9

—E X 1,722,517 1,188,604 44.9

EEFEBTEHE— LW BEHUBRRNES -

=
A

2
e

i
)
W
f-}
>\ )
>

=
=

3.4% 56.0%
‘ 36.5%
96.6% \ 7.6%
L OBiMA O BITREA . BEE o O ms

HIBVBEOIRLBBOERLT 2001 FEHE




FEENERSF (8)

HEINTEHEER2001FHEX —FNER  BRRHERAAEFFENEER -
RMHEBRZEDNEBERE - R20015F » FEM10RETEAEREBRIET H233EH
RE O HET236BHAE  SRB LFEEMNN12.8%K%13.3% c BEFRE—XRETF
BAHEE BHEEER703,500%  HEE2721,5008%  SFEREDFNE164%K
18.3% °

AEHERELRAEZEREARTREE - R2001F > FEMNBEEEREHEM
301722 » 19,0002 8 » MH2002F K ' $EEEM2 500 BRAEE -

UAQATMEMNEBRREFAEEFEN  ERENMIEANSELOBERAEES
EESRAREXNEREEA2TAEEETIONE

FAR

HREZRESZN  EXLAMEASEEZSELAREREN2002FKATEA o

HItRELERTERER

19965 19975 1998%F 1999%F 20005 2001F 2002%F

B (RE) 158 168 344 392 627 770 1,310*

* AT

BRRMIEEENER B EHERASECRBEERNER  AXKENRS

RERMT

EEAFMNEBELERE -

|
I

@%

o
\us
>

28 (RE)
1,400
1,200
1,000

800
600
400

200 3
|

1997

|
0 [—

1996 1528

r

aiy
| =
i o

([t

1999 2000

2001

2002*

* R

FIBRATGECERAERDA[ 2001 FERS




SREIR R P BRI

BETRAPE -FLAMBEREENMEL - IIEBEEK

EZETHFRERBEREHENED -
HRLEHEEST200EEEEREER
GDPEE Hogs

(AEBEER) BRE% (BERRT) BE%
WERE 943,830 10.1 18,478 14.8
IEE 951,460 10.2 29,388 11.4
EBm 495,084 10.2 26,865 9.0
HiLE 870,000 10.5 24,261 18.5
BEE 425,800 9.0 14,790 8.6
BRE 1,055,600 9.5 95,289 2.6
BRFERE . HERTFEREBRFE

EHOEMEREEDEAERN-—EZTERZ - A HIENEHNEMEEED

328FBET  B2000FET17.8%  MEEEREAE75%-

18.5%  EEFZERART L EHELETHIESERENEMD o

HIENHOBRERE

]

| GOPRAE:*EEFIYESEPruE | K e SuEYTR0015ACOPTRB(R)
i

ERE(%) i) BER(%)

12 30

10 25

8 F 20 ~—

a i 0o~ A —~ .

T

2 s L 0o

S I S N R 1 VO O
1997 1998 1999 2000 2001 LRE I&E DET WIY BEE BERE

18 FIUNASEABRROERAD 2001 FEHS




EEENBR2W

ETE

&

HE 2001 E2HREBERE  FEELE  BFRRNIENKEENEHERERSERSE
BREEREFEHBLEELRE - R20015F ' ERGDPR N EGDPOAIER7.3% K% 10.5% °
Mm2000F 2 31 58.0%%11.0%

GDPHRE : hE MM IHLH
o B HLE
GDP GDP

(AR®B+ET) BR% (AR®t+ERT) BR%

2001 9,593 7.3 670 10.5
2000 8,940 8.0 603 11.0
1999 8,191 7.1 537 10.0
1998 7,835 7.8 499 10.1
1997 7,446 8.8 464 11.1

BHKR X FEETFEREHIF

FIRNARTCELCBRATRLT 2001 FEHES




15 0 % 4k 4847

FUJIAN INDUSTRIAL BANK




it
i
2l
g{?‘éﬁ,
iy
I
;-'“ i

B BECRA -BR-FE FLFCHEMTRENETHHMQF N - gesHE
RAEQFRERRENE (L SREPELRNHEMET 5—FE  BEAINAQF
EREREEREERNAKGEDR - ZABE  EMERENIR  BEINRESE
MEBUAGNTIHERE  KAEESSNEEE AN ITEREDERBHH

FAEBREFCTRCENTHUE  SEEETESER-B - TAHE  FABEERE
EMNBENABNBIRCAREZRNVAE  HEEELAAINESTE  ABERRE
EM&ED -

FARRESR  RRINBEE-BEASEREERE - FEERESFUEEER
BANERXABTNEELR  YSRTAQRIANAYL - BBELZFF  H—EREILLF
NESRERCEERY  HEALINLBEREETIEBR - KABE  F28HH
ERETEEENEET  —ERHAEHERBEENEE ARR BEFREIFK
EENOR -

RE AABRLCANEZREIREAATERAREREENBBME FENIEN
B RARHBOHE -

B
EEE

200238 13H

HIBNECSEARRAERAT 2001 FERE




EPRE  S#FRRBENBERRRFCAEENEEENRERLE  MRFVLH
ERKRELFTNERE BEEREAR EUMAREZNCIAEETREE - B
b ARREBELTF  —EREETRINLCAERRL  XRKXELTEEBRED
AEEEN-EEERET-

RRFBBENEIBUFYNTES METEESNBEIUM - ARFEMILZE - B
BETHERELFHUTES - H2000F3A8 AATBUFHITESENI=2 - 15
BEZEREN=22- 5\ BYEE RBSTEEZNEIY  ABINRESEHEL
ERQE BEABEMNRE - I EEETREEREES BERZSERRENFH
MESS  HESENEFERBR -

EERAAAMIEAHFEEEEEEANER  SEFHINRERERERNK - M
ERERAARRRACTAFENAERDCLEHRRBRERERRSE - XEREEERE -
FHIEBRASMAINEEEESE RNz — REEERBITREPIIERANE
BEE - AATHEGRRBEREFENESALE - FABRE  REREKEHELD
ANRRBEREERMEINZSE -

FARBARINEFTRRAZECKLF - ZABE  WERFERAQRAWRLFX
2B BARARBEEEMNERRR - BAl » AQANEFCHEEIER - AABEX

EBABMAGAAKER  ERTEREAANTR  FLARANEMEABUEEIR

|9 | sInrEnELBERERAT 2001 FEHE




s
g

it}

it
i
a8

o

= | Eg = = = =
Ed =~ Sz &30 B 9=

ETRFLAFER REMREFEER

20001 ERSAMBO—F - AR FREREFHBELRAENRNNERMNEE 2BXE
RENBAMER  CEEFIFERRMUBAFHNRIER - A 2RE(ZMNEE)2001F
ETNRELIAREF  BIBREREEEQT]  (REABEREEREIRIERFD
ERRINTEFERAz— - EERALQFAFHABRREEHEREAE - (The ASSET)
MSROUARH T -—HABENATNATESNAEER  A0FRIREFE AT
Z— o BRANBMENER  BRTENNKEREN  FEXENRERMES —EEEN
BEE METEENERER  BHIKERLER - BER  LHlBSHETR - &
DEXREZRE 5% BMEBRE2N  UBRSEENHER -

FIRGEDELHBRBERDL[ 2001 FERS




= &l AN (ARBEER)
2100~ - 900[ — — o
1,723 761
1,800 - 800 -
700 636 ( |
1,500 1,189 J 600 248 : ] i
1,050 P ‘ ;
1,200 - - 500 404 | S [
900 655 " " 400 296 J \J
) . |
600 e : 300 | |
‘ 200 |
300 f 100 ‘ . o
1997 1998 1999 2000 2001 1997 1998 1999 2000 2001
20 9~ T RAR
17.51 !
18 8 7.10
16 14.64 7 6.50
14 12.62
6 4.97 L s ;
12 9.31 5 : , “
10 3.61
g 7.15 4 : o : f
3 |
6 !
4 2 l ‘\
2 1
0 0
1997 1998 1999 2000 2001 1997 1998 1399 2000 2001
- EREEEOLISE2EERE
23,000 — - : — —
21,000 | © C = G;;V‘ \‘»—‘%‘—:‘ e e ls—({‘/:—-::\\ gkL:‘_'f. < »—(’(_:“:
19,000 |y I ; = — S L
5 — Sy o 2 o A
17,000 |+ oo~ = bt 2 o — = Sl i J - gt J gt
15,000 | -.* ‘@-‘(4} ot - e - - =
13.000 WE; &“5'3:; f'-:e B W - ;“—:2.“,.? - — - (o B{H @==
11,000 | {ppaess - I o A = T renmy hopice3
=z 3 AT AT B
0,000 | . = o bge oovges - A= B rrs -
00\ g e
7,000 |tpeos  bpice o=
5000 | © b
3,000 | P
18 28 3A 48 SRH 68 7A 8A 9A 108 118 128

CHED 1998 fgmek 1999 (5952000 <¢=32001 | 2002

7 FIEREDEABROSHAE 2001 EEHS




UBRBERE
S sz & IR == o 225
Y e b= :: E =
oy
R
B8E=12A31BLLEE
1997 1998 1999 2000 2001
ARBTRE AE®BTR AE®TR AR®FT ARBTR
EEEH 463,692 855,069 1,050,498 1,188,604 1,722,517
B3 B A 372,226 547,100 708,552 879,752 1,235,540
Hm| (58,639) (73,795) (71,810) (186,381) (363,970)
DEBRFEER (17,255) (68,914) (86,431) (57,360) {(110,957)
BRREERBAFEERER 296,332 404,391 548,311 36,001 760,613
ERER 7.154l 9.314l 12.621l 14,644l 17.514l
4@ aas
1997 1998 1999 2000 2001
REQHR 3.61% 4.97% 6.50% 7.10% 8.19%
- =< - 5YE 2D 56 77 &SR
MU EABEYEEZEBLKLL
1998 1999 2000 2001 2002
18 9,881 12,559 17,125 17,290 21,804
28 9,683 11,688 13,853 18,450 20,952
38 11,096 13,686 18,082 20,557
45 12,159 15,061 19,458 20,993
5H 11,485 14,474 19,061 20,776
68 11,284 14,066 17,496 19,962
78 11,004 14,546 17,058 19,520
8R 11,115 15,204 17,738 21,172
98 12,448 16,610 18,750 22,666
108 12,710 17,012 18,300 21,887
118 13,028 16,744 18,155 22,219
128 13,424 16,386 17,990 21,525

HIBAEGELABRORRLT 2000 FEHS




B
2
S
afil,
ey
@l
e

= <= €7 (& [ET
ﬁ@% =) N =2 |G JEE

20015 18 48
FERFHEERTLAARRAAAAESEABEENEER AT SREGB/TI02-
1994 idt ISO9002:1994 °

20095 2/F 2
Vi N/N THMEM&%#&%%Z#E% TBESEZ LT BREZFESIE
B

<o

20014235 5E
2000F FEEXEEEBLH o

20014235 22E
mﬂaﬁamhwixg’m&mﬂa@mlaﬁxi%ﬁ$ﬁ@wﬂwﬁo

20015258 118
BRWEBLABHRAREMMNEAREEREE

20018265 48
ARDRBERDTRAFH2.1%H1.0%EE

20015 128 26E
BREHNE S EESEDIAE - AERDDIES D THENK476,760, 000 E 5 K

MRBEERFE o

2001%2 125 27E
AN YBERATRATH1.5%M1.3%E - RIS L= D FRAA H2%# s o

2002% 17 18E
AR5 WRERDTRAEH9.9%MH o

20025228 14.E
ZERSRHZEGER  FAAALEAABSRPRERFLINEFHROZEHE

AERDEMBAER -

FIBABERRBRBERLE 2001 FERS




-
[\%]
e

¢
o

AR

XEIEER
ZERRRFTE
XEEER®D

BEAE

g2
ZNN

XERARS

=
B

b

=
=]

=
=]

k=
=]

=3
B

=
8

=1
B

=~
B

=]
=]

=1
=

=
=]

=1
B

=]
=]

=
]

=
B

=
=]

=
El

=]
=]

=
B

=3
8

=~
B

BEAL2A@MFAEIBRATRTHNEREEARE
1.00THAEEBR

XEEEES

XERARSTE

EEFEERS

HISEEEEREEILT  —RAQIFHT0%E
wHHE A F

EEg

HIRNBeELBROBERDT  —FKN1997F3
B1BEETBEEMALNRHDERL T

MIEXRBREFREERAT W —KR2001F124
9RMUKEERERT

AREANES
BALERE
RLBRENERE

ARAFRATHEREEARESB1.00THEILTHNE
IR EEBHMTA LT LEREE
EBHMEREMABMRLT

ERTELSERBETL  —KEAELE
MIEESHEARERETILAT  —REAQTESR
99.99%EZRNME QT

FREELMEEERHGBRLF  —REAQFEBE
27 58%ERMEEE N T

BERBRAESLHHEA
H2001F181AE12H318 LHAFS
MIBRAHRBERERLT  —REAQTFHS0%E
mREE QT

i AREAE

HIESERABRREBRLT  BRALANER
BRE - BRERBREEFEDRR
REEEEWMARY

HIL=ZSBEABRARAA  —KAREIFH63%E
HHHWEQE

MMERRBERAT  —XAQTHFRS0%EHED

RELTH
AATMEEE

AIRMERELAREBREXTLAR  —FREQAAEER
51%ER KB QT

FIRVAGEARBOERDLT 2001 FEHS




i
]
e
[T

0
£

T
e
$

— =5 &o o/ == (= &5 JEy
- =22 NS Lo =¥ ‘ = fl’—j\l
2= =2 O 0 E OB R
TEEBRRBEE
BEEESHE
#H2002& BE EE WEY RE¥EE oL 8F
FE&R 2288 (QE) BE 88 BB BEEH BEEH
BERBELR
-E8R 98.99% 88.1 4 ) 1 1998F 278
-FfNE 51% 1.1 4 2 0 19958 & 258
19988
-~ 100% 34 4 0 0 1995% o5%
HEBEDLKE 100%  145.0 4 12 ? 19RER 258
19958
LZBELR 83%  142.0 4 11 3 2000%F 208

AEEHEPOKERREMANEEI RZEHEENFALE -

I | FIRAECEABROERAD 2001 FERE




B
2l
N

HIBNBESEARROBRAARFRIENSSEALKRE - BENEENEE
RE - ADFARBETHEARFREERLERERER  fINSELR GBI TEERS
BEMRUBNEERERRE -

ARBERMIERARE - BENEENILEASELBN —RIEEALIBNE
EdE - MM997F3R1BMRI °

HARB2HERITRANIB%IHBRMNI997ES AT BRI LT + HER20005F
SREMARERZAZIRLM °

M2002%28148 » ARTAREHRMREN —RXEFETHE S8 (FEEARORT)
REERISEN - BREZEHEIIFIANZERTIRD - HERORF2IFE
WHRRD  YEXBEENRZITHHEE - AAAHRTIRAMEERZHFEARE
EWHEFZLT -

REREEERT —BEEEEEAMESSAS AR ELELRER  YBBSHT
BREEMEE  E-SRREEWNIAANKBEREELAS  ARIBYIRSEE
HNEEREHENEE -

TEFRSESAEENLRRERRE

H — | H @
100% 100% j ! ;

rRs | ama | pae | aess || e=me ) esmanl (mEoes] o
i BIRE | 1LIRE | 1428 | A% N REES REE el
i = BERES
K500 2 142028 1EERES BARE
A=Y Py
102608
KB E)
————— BEAT
—-—— - LT

* REXEBERESERK

FIERTREQARROERLAE 200t EEHEE




— =7
= &l
= TR <

i
§

12
34
36
40
46
56
59
106
110

112

1| WIEAEARASREERAT 2001 FERE

DEEN

il

ITEBRERFE

Bs

NEKREBERE

MBREERE

EEREEE

EEgREE

BEZBARES

2001 REBERGEE

DEEH

NS

i)

RECERAREER




SHTERARELRRARRAT

s




