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THEYEAR’S HIGHLIGHTS

in dollar thousands except per share data and number of shares issued, shareholders and personnel

2003 2002

Restated
. |
Gross turnover 1,158,649 1,326,642
(Loss)/profit attributable to shareholders (32,771) 31,721
(Loss)/earnings per share — Basic (0.09) 0.08
Taxes paid, including beer tax 134,986 164,268
Taxes paid per share 0.36 0.44
Cash dividends attributable to the year - 37,356
Cash dividends per share - 0.10
Fixed assets 2,016,646 2,083,863
Net worth 2,024,059 2,065,103
Payroll 124,480 131,168
. |
Number of shares issued 373,570,560 373,570,560
Number of shareholders 2,655 2,721
Number of personnel 1,168 1,214







CHAIRMAN'’S STATEMENT

Francisco C. Eizmendi, Jr.

Chairman

To Our Shareholders,

FINANCIAL RESULTS

Year 2003 was a most difficult year for the Group. A
number of factors combined, resulting in a financial

loss. Principal among these were:

o the impact of the SARS epidemic in the first six

months of the year;

o the continued strong growth of the low priced
segment of the beer market in Hong Kong and

a consequent decline in profit margins; and

o a concerted drive to limit exposure to
outstanding trade receivables which reduced

sales volume and profit.

In our interim report to shareholders for the first six
months of 2003, we anticipated trading profitably in
the second half of the year and set ourselves the

target of breaking even for the full year.

We traded profitably for the period July to December
2003, however, the actual performance has been
reduced by provisions and adjustments at year end,
most particularly, by additional amortisation charges
of $3.677 million (including amortisation of the
purchase price of the Dragon beer brand in South
China) and a provision of $9.456 million for deferred
tax, the latter pursuant to a new accounting standard

introduced in 2003.

Loss attributable to shareholders for the year ended
31st December 2003 was $32.771 million compared
with a profit of $31.721 million for 2002.

Consolidated gross turnover declined by 12.7%
compared with the previous year. In Hong Kong,
where the drive to restrict trade receivables had the
greater impact and the growth in sales of low priced
beer brands reduced average revenue per unit, the
decline was 16%. In South China, gross turnover

declined by 7.8%.

Throughout the year, every effort was made to

contain costs.
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Discounts rose from 26% of gross turnover in 2002
to 28% in 2003 while direct variable costs increased
from 46% to 47%. However, these increases were
caused by lower average revenue per unit of sales

and not by actual dollar increases.

Fixed costs were reduced by $11.663 million below

those of 2002.

Finance costs were lower in 2003 because of the

continued decline in interest rates.

Other net income declined as a result of lower

interest income and profit on asset disposals together

with retrenchment costs incurred in 2003.

No profits tax was paid in 2003, however $9.456
million was provided for deferred tax pursuant to a
new accounting standard. Deferred tax is a method
for balancing tax taken up as cost from year to year
and, in the Group’s case, has the effect of evening
out variances between accounting depreciation and

tax deductible depreciation.

Despite the loss for 2003, cash and investments
increased by $68.705 million from December 2002
to $383.518 million at the end of 2003. This increase
was attributable to the drive to reduce trade
receivables and the suspension of dividends. Trade

receivables were reduced by $75.360 million.

Cash and investments at the end of 2003 were equal
to 55.8% of the Company’s market capitalisation as

reflected in the closing share price of $1.84.

Total debt at year end was $260.998 million, 12.9%

of shareholders funds.

DIVIDENDS

Directors have recommended that no final dividend

be declared for the year 2003.

BUSINESS REVIEW

Growth in the world economy picked up in 2003
and equity markets rebounded strongly. The SARS
epidemic affected growth in the Asian region and
together with the war in Iraq reduced tourism

spending in Asia and around the world.

The Chinese economy shows no signs of stopping,
with growth estimated to have been 9.1% in 2003

and anticipated to be 7.6% in 2004.

Hong Kong commenced the climb out of recession,
despite SARS, with estimated economic growth of
3% in 2003 and forecast growth of 4.5% in 2004.
Price deflation is expected to end in Hong Kong in

2004 with a return to inflation in 2005.

HONG KONG OPERATIONS

The Company reported an operating loss in Hong
Kong which was principally the result of reducing
beer inventories in the market supply chain pursuant

to the drive to limit risk exposure to trade receivables.



CHAIRMAN'’S STATEMENT

The effect of the SARS epidemic on beer sales was
most felt in the second quarter of the year and
severely reduced the business of restaurants, bars
and night outlets. There were numerous business
closures, some temporary and some permanent, with

Chinese restaurants the hardest hit.

The market share of low priced beer brands continued
to expand and these now represent more than 33%
of the market compared with 28% a year ago. The
Company’s own sales, by volume, of low priced
brands rose from 12.1% of local Hong Kong volume

in 2002 to 24.5% in 2003.

Early in 2003, in anticipation of continued growth in
the low priced beer segment of the market, the
Company embarked on a programme of securing a
major share of this segment, with good results. The
Company accounted for 18.3% by volume of this

segment in 2003 compared with 12.4% for 2002.

However, the changing structure of the Hong Kong
market has a cost because profit margins are very
lean for low priced brands and the Company’s
increased volume in the low priced segment has

reduced average profit margins.

All popular brands, those of the Company and
competitors, have suffered as the popular beer

segment shrinks and the low priced segment expands.

The winners in the low priced segment have been
principally beer brands from mainland China and,

more recently, our Company's low priced brands.

Total beer industry volume in Hong Kong for the
year was 149.3 million litres, a fall of 7% compared
with 2002 and the lowest volume recorded in 15

years.

The Company’s market share increased 0.7 %,

however this was a combination of a decline in brand

San Miguel and increases in low priced brands.

Export volume rose by 21.4% over the 2002 levels.

SOUTH CHINA OPERATIONS

South China reported an operating profit for the

year, a major improvement over results for 2002.

For Guangzhou San Miguel Brewery Company Limited
("GSMB"), total sales volume was the same as for
2002 although there was a change in sales mix.
Higher discounts were offset by savings in variable
costs and substantial reductions in fixed costs, with
the final result being a major improvement in

operating profit.

As for Hong Kong operations, GSMB suffered from
the effect of SARS in the first half of the year.

The implementation of improvements in sales and
distribution systems and associated personnel was

successful in reversing the decline in sales volume
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which occurred in 2002, particularly in Guangzhou
city where the loss of sales volume was halted. Sales
volume growth was achieved in Dongguan and East
Guangdong while lower sales were reported in

Shenzhen and West Guangdong.

San Miguel Shunde Brewery Company Limited traded
profitably for the year. Sales volume of Dragon beer
brand declined by 2.8%. However, this decline was
the result of a decision to reduce inventory levels in

the marketplace to an appropriate level.

Sales volume of Valor increased 7.8%.

COMMUNITY RELATIONS AND SOCIAL

RESPONSIBILITY

The Group takes pride in its status as a responsible
corporate citizen and is proud of its contribution to
the economy and people of Hong Kong for more
than 50 years and to the people of South China for

more than 10 years.

The Group has shared its success with the
communities in which it operates through a wide

range of philanthropic events and activities.

The Group is also committed to protecting the
environment wherever it operates and ensures that
environmental standards set by governments are met

or exceeded.

Training and development activities are conducted
throughout the year to help employees increase their
awareness of effective safety and health practices in
their workplace and at the same time ensure

compliance with regulations.

HUMAN RESOURCES

Our people are our most important asset and are
critical to the long term performance of the Group
in achieving its objectives in a highly competitive

marketplace.

Our aim, as stated in previous reports, is to ensure
that all employees continue to receive appropriate
training and competent support from their
colleagues, with emphasis on a strong team spirit to

achieve targetted results.

The Group offers competitive remuneration packages
commensurate with market levels in the beverage
industry and provides appropriate fringe benefits,
including medical and insurance coverage and

retirement benefits to all employees.

YEAR 2004 DIRECTIONS AND CHALLENGES

The beer industry in Hong Kong and South China is
changing rapidly. The major brewing companies in
the region are consolidating their operations and in
many cases seeking alliances with international beer

companies.
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The growth in beer consumption in the region has
occurred principally in the low priced segment of
the market and not in the popular and premium

segments.

The Group is faced with a major challenge for the
future — to protect and strengthen our flagship brand
San Miguel and to return profitability to targetted
levels in the face of declining profit margins from

the growth of low priced brands.

In addressing this challenge, we shall take the long
term view, build our portfolio of brands and position
ourselves to take advantage of current and future

opportunities in the beer market.

The objectives for 2004 are:

o To complete a comprehensive brand review:

- To resolve pricing and brand positioning

issues for brand San Miguel;

- To develop the Dragon beer brand,

acquired in 2003, on a regional basis; and

- To ensure that there is a comprehensive
array of brands to participate successfully

in each market segment in each region.

o In Hong Kong, to maintain the market share of
brand San Miguel and continue to gain market

share in the low priced segment.

. To consolidate sales and distribution in South

China.

All activities will be geared to support the long term
objective of building a leadership position in the Pearl
River Delta region with a significant presence in all
market segments and ensuring that San Miguel is

the preeminent beer brand in the region.
DIRECTORS

Mr. Freddy W.M. Kwan retired as Managing Director
on 16th September 2003 and we thank him for his

contribution to the Group over the past seven years.

On behalf of the Board, | take this opportunity to
welcome his successor, Mr. Ramon A. de la Llana
who was appointed Managing Director of the

Company on 16th September 2003.

In closing, we wish to thank our employees for their
efforts and dedication throughout a difficult year,
our directors for their wise counsel and support, and
our customers and shareholders for their continuing

trust and confidence in the Company.

TG

Francisco C. Eizmendi, Jr.
Chairman

26th February 2004
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REPORT OF THE DIRECTORS

To be presented at the Forty-First Annual General Meeting of shareholders to be held at the Langham
Hotel, 8 Peking Road, Tsimshatsui, Kowloon, Hong Kong on Tuesday, 30th March 2004 at 2:00 p.m.

The directors submit herewith their annual report together with the audited financial statements for the
year ended 31st December 2003.

PRINCIPAL ACTIVITIES

The principal activities of the Company and its subsidiaries (“the Group”) continue to be the manufacture
and distribution of bottled, canned and draught beers.

The analysis of geographical locations of the operations of the Group during the financial year are set out
in Note 13 on the financial statements.

As the Group's turnover, profit and loss are almost entirely attributable to these activities, no analysis by
activity is provided.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31st December 2003, the percentages of the Group's gross turnover and purchases
attributable to major customers and suppliers were as follows:

Gross turnover attributable to:
Largest customer 8.2%
Five largest customers 33.8%

Purchases attributable to:

Largest supplier 3.6%
Five largest suppliers 14.9%

As at 31st December 2003, none of the directors, their associates, or any shareholder (which to the
knowledge of the directors owned more than 5% of the Company’s share capital) had any interest in the
above major customers or suppliers.

FINANCIAL STATEMENTS

The loss of the Group for the year ended 31st December 2003 and the state of affairs of the Company
and the Group at that date are set out in the financial statements on pages 28 to 51 of this Annual
Report.

11
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DIVIDENDS

The directors have resolved that no dividends be declared for the year 2003.

RESERVES

Movements in the reserves of the Company and the Group during the year are set out in Note 28 on the
financial statements.

CHARITABLE AND OTHER DONATIONS

The Group made donations for charitable and other purposes totalling $28,000 (2002: $123,000) during
the financial year.

FIXED ASSETS

The Group spent $16.7 million (2002: $9.5 million) on fixed assets during the year. Particulars of the
movements of fixed assets during the year are set out in Note 14 on the financial statements.

SUBSIDIARIES

Particulars of the Company’s subsidiaries are set out in Note 17 on the financial statements.

LIQUIDITY AND FINANCIAL RESOURCES

Working capital at the end of the year was $380 million compared with $382 million in 2002.

Cash and bank deposits at year end were $353 million (2002: $265 million) and are sufficient to fund
working capital requirements and capital expenditure in 2004.

BANK LOANS

The Group has short term credit facilities of $183 million (2002: $237 million) of which $66 million
(2002: $78 million) had been utilised as at 31st December 2003.

Long term loans at year end amounted to $195 million (2002: $195 million).

Total borrowings at the year end for the Company were $195 million (2002: $195 million) and for the
Group $261 million (2002: $273 million).

Particulars of bank loans of the Company and the Group are set out in Note 22 on the financial
statements.
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DIRECTORS

With the exception of Messrs. Ramon A. de la Llana, Benjamin P. Defensor, Jr., Carmelo L. Santiago and
Gabriel L. Villareal, the directors of the Company, whose names appear on page 2 of the Annual Report,
were directors for the whole of the year.

Mr. Freddy W. M. Kwan resigned from the office of Director during the year.

Messrs. Thomas R. Mainwaring, Estelito P Mendoza, Wai Sun Ng and lan F. Wade retire by rotation in
accordance with Article 105 of the Company’s Articles of Association at the forthcoming Annual General
Meeting and, being eligible, offer themselves for re-election.

Mr. Ramon A. de la Llana, appointed to the board since the last Annual General Meeting, retires from the
office of Director in accordance with Article 96 of the Company’s Articles of Association, and offers
himself for re-election at the forthcoming Annual General Meeting.

None of the directors proposed for re-election has a service agreement with the Company or any of its
subsidiaries which is not determinable within one year without payment of compensation, other than

normal statutory compensation.

DIRECTORS’ INTERESTS

As at 31st December 2003, the directors and their associates had the following beneficial interests in the
issued share capital of the Company and its associated corporations as recorded in the register required
under Section 352 of the Securities and Futures Ordinance (“SFO"):—

Number of ordinary shares of $0.50 each in the Company
Percentage of

interest

in shares to

Personal Family Equity total issued

Name interests interests derivatives Total share capital

Francisco C. Eizmendi, Jr. 2,816 - - 2,816 -
David K.P. Li 300,000 - - 300,000 0.08%



14

REPORT OF THE DIRECTORS

DIRECTORS’ INTERESTS (Continued)

Number of shares in San Miguel Corporation
Percentage of

interest

(Note) in shares to

Personal Family Equity total issued

Name interests interests derivatives Total share capital
Class A (par value of 5 pesos each):

Francisco C. Eizmendi, Jr. 298,768 - - 298,768 0.02%

Ramon S. Ang 6,050 - - 6,050 -

Ramon A. de la Llana 11,539 - - 11,539 -

Faustino F. Galang 165,042 - 101,563 266,605 0.01%

Thomas R. Mainwaring - - 15,524 15,524 -

Estelito P. Mendoza 31,972 - - 31,972 -

Gabriel L. Villareal 24,572 10,500 - 35,072 -

Class B (par value of 5 pesos each):

Ramon A. de la Llana 4,700 - 2,456 7,156 -
Faustino F. Galang 5,270 - 43,528 48,798 -
Thomas R. Mainwaring - - 6,653 6,653 -
Gabriel L. Villareal - 29,000 - 29,000 -

Note: These represent interests of options granted to directors under the share option scheme to subscribe for
shares of San Miguel Corporation, further details of which are set out below.

Particulars of share options in San Miguel Corporation held by directors during the year and as at 31st
December 2003 are as follows:

Share options in San Miguel Corporation

Balance
Exercise Exercised as at 31st
Date period Exercise during December
Name granted up to price  the year 2003
(pesos)
Class A (par value of 5 pesos each):
Francisco C. Eizmendi, Jr. 27/03/95 27/03/03 4413 284,430 -
10/04/96  10/04/04 35.18 32,805 -
01/04/97  01/04/05 40.57 213,805 -
26/03/98  26/03/06 34.71 294,531 -
Faustino F. Galang 01/04/97  01/04/05 40.57 - 51,860
26/03/98  26/03/06 34.71 - 49,703
Thomas R. Mainwaring 26/03/98  26/03/06 34.71 - 15,524
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DIRECTORS’ INTERESTS (Continued)

Share options in San Miguel Corporation

Balance
Exercise Exercised as at 31st
Date period Exercise during December
Name granted up to price  the year 2003
(pesos)

Class B (par value of 5 pesos each):
Francisco C. Eizmendi, Jr. 01/04/97 01/04/05 70.25 - -
26/03/98  26/03/06 49.83 126,277 -
Ramon A. de la Llana 01/04/97  01/04/05 70.25 - 2,456
Faustino F. Galang 01/04/97  01/04/05 70.25 - 22,226
26/03/98  26/03/06 49.83 - 21,302
Thomas R. Mainwaring 26/03/98 26/03/06 49 .83 - 6,653

No consideration has been received by San Miguel Corporation for the options granted.
The only share options exercised by directors during the year were those disclosed above.

None of the directors or their associates had any interests in the issued share capital or in share options
of the Company or any of its associated corporations other than those disclosed above.

SUBSTANTIAL INTERESTS IN THE SHARE CAPITAL OF THE COMPANY

As at 31st December 2003 according to the register required under Section 336 of the SFO, the Company
was notified that the following shareholders had an interest of 5% or more of its issued share capital:-

Number of shares of $0.50 each

Ordinary Percentage of
Name shares held total issued shares
Neptunia Corporation Limited (note 1) 245,720,800 65.78%
HKSCC Nominees Limited 64,043,066 17.14%
Conroy Assets Limited (note 2) 13,624,600 3.65%
Hamstar Profits Limited (note 2) 10,078,400 2.70%
Notes:
il San Miguel Corporation (“SMC”), San Miguel International Limited (“SMIL”), San Miguel Holdings Limited

(“SMHL") and San Miguel Brewing International Limited (“SMBIL") are all deemed to hold the above disclosed
interest of Neptunia Corporation Limited in the Company because SMC has a controlling interest in SMIL, SMIL
has a controlling interest in SMHL, SMHL has a controlling interest in SMBIL and SMBIL has a controlling
interest in Neptunia Corporation Limited.

2. Mr. Li Ka-Shing, Cheung Kong (Holdings) Limited, Li Ka-Shing Unity Trustee Company Limited, Li Ka-Shing
Unity Trustee Corporation Limited and Li Ka-Shing Unity Trustcorp Limited are all deemed to hold the above
disclosed interest of Conroy Assets Limited (“Conroy”) and Hamstar Profits Limited (“Hamstar”) in the Company.
The aggregate interest of Conroy and Hamstar exceeding 5% of the issued share capital of the Company
constitutes a duty of disclosure under the SFO.

15
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DIRECTORS’ INTERESTS IN CONTRACTS

Pursuant to an Agreement dated 12th June 1963, Neptunia Corporation Limited provides technical and
advisory services to the Company and may be paid a General Managers’ Commission. Messrs. Francisco
C. Eizmendi, Jr.,, Ramon S. Ang, Ramon A. de la Llana, Faustino F. Galang, Thomas R. Mainwaring, Estelito
P Mendoza and Gabriel L. Villareal are interested parties to this contract to the extent that they either
have equity interests in or are directors of San Miguel Corporation, the ultimate holding company of
Neptunia Corporation Limited. General Managers’ Commission has not been paid by the Company or
charged by Neptunia Corporation Limited since the 1995 financial year.

Save as disclosed above, during the financial year and at the end of the year, no director of the Company

has had a material interest in any significant contract to which the Company or any related company (the
holding company, subsidiaries or fellow subsidiaries) was also a party.

CONNECTED TRANSACTIONS

(a) During the year, the Company and its subsidiaries entered into the following transactions with San
Miguel Corporation (“SMC"), the ultimate holding company of the Company, and SMC’s subsidiaries
which constituted connected transactions as defined in the Listing Rules: —

(in dollar thousands)

2003 2002

Purchase of cans by the Company from

San Miguel Yamamura Ball Corporation 19,916 e, 51
Purchase of bottles by the Company and

its subsidiaries, Guangzhou San Miguel Brewery Company

Limited (“GSMB") and San Miguel Shunde Brewery

Company Limited (“SMSB”) from Zhaoging San

Miguel Glass Co., Ltd. 10,704 28,407
Purchase of crates by GSMB from San Miguel Shunde

Packaging Co., Ltd. Nil 699
Purchase of packaged beer by the Company from SMC 2,638 3455y
Sales of packaged beer by the Company and

its subsidiaries, GSMB and SMSB, to San Miguel Brewing

International Limited and San Miguel Bada (Boading)

Brewery Co., Ltd. 39,738 35,547

The Company has been granted conditional waivers by The Stock Exchange of Hong Kong Limited
from strict compliance with the Listing Rules in respect of the connected transactions
abovementioned.
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CONNECTED TRANSACTIONS (Continued)

The directors, including the independent non-executive directors, of the Company have reviewed
the abovementioned connected transactions and confirmed that:

o the connected transactions were:

(i) entered into in the ordinary and usual course of business;

(ii) conducted on normal commercial terms; which were no less favourable than those
available to or from independent third parties; and

(iii) ~ fair and reasonable so far as the shareholders are concerned;

o the connected transactions have been conducted such that the aggregate amount for each
type of the abovementioned transactions has not exceeded 3% of the net tangible asset
value of the Group as at 31st December 2002.

On 18th March 2003, the Company issued a corporate guarantee of US$10,000,000 to a bank in
respect of a loan facility granted to San Miguel Shunde Brewery Company Limited (“SMSB"), a
non-wholly owned subsidiary of the Company.

On 1st March 1998, Best Investments International Inc. (“BlIl"”), a wholly owned subsidiary of the
Company, advanced to SMSB HK$74,933,947 for five years. The loan is unsecured and renewable
subject to agreement between the parties. Interest rate is calculated at the annual London Interbank
Offer Rate plus 1%. The loan was renewed for a further year on 1st March 2003.

On 17th April 2001, BIIl advanced to SMSB US$25,000,000 for one year. The loan is unsecured
and renewable subject to agreement between the parties. Interest is calculated at the three month
London Interbank Offer Rate for each three month period. The loan was renewed for a further year
on 17th April 2002 and 17th April 2003 respectively.

On 27th February 2002, Blll advanced a loan of US$25,000,000 to SMSB for one year. The loan is
unsecured and renewable subject to agreement between the parties. Interest is calculated at the
three month Hong Kong Interbank Offer Rate for each three month period. On 27th February
2003, the loan was renewed for a further year.

On 27th January 2003, San Miguel Shunde Holdings Limited (“SMSH"), a 92% owned subsidiary
of the Company, entered into an equity transfer agreement for the acquisition of 15% equity of
SMSB from Guangdong Province Shunde County Brewery (“Shunde Brewery”) for a consideration
of US$700,000 (HK$5,460,000). The acquisition was completed on 23rd May 2003. SMSB, which
owns and operates a brewery at Shunde in the People’s Republic of China, became a wholly
owned subsidiary of SMSH.

17
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CONNECTED TRANSACTIONS (Continued)

(9) On 27th January 2003, the Company entered into agreements to acquire trademarks of the
Dragon beer from Shunde Brewery and companies associated with Shunde Brewery for an aggregate
consideration of US$5,000,000 (HK$38,957,000). The acquisition was completed on 29th July
2003.

RETIREMENT AND PENSION PLANS, PERSONNEL AND PAYROLL

The Company and its subsidiaries in Hong Kong have sponsored a non-contributory defined benefit
scheme, The San Miguel Brewery Hong Kong Limited Retirement Fund (“the Fund”), covering local
permanent employees, which was registered in September 1995 under the Occupational Retirement
Schemes Ordinance. The Fund is formally established under trust and the assets are separately held in an
independently administered fund. The members’ benefits are determined based on the employees’ final
remuneration and length of service. Contributions to the Fund are made in accordance with the
recommendations of independent actuaries who value the retirement scheme at regular intervals, usually
triennially.

The Fund was granted exemption from Mandatory Provident Fund regulations by the Mandatory Provident
Fund Scheme Authority on 24th July 2000, following modifications to the Fund benefits which comply
with Mandatory Provident Fund regulations.

Pursuant to Government legislation, Dresdner RCM was selected by the Company as an alternative
Mandatory Provident Fund (“MPF") service provider for employees of the Company who do not wish to
remain in or join the Company Fund. The MPF scheme is a defined contribution retirement scheme
administered by independent trustees. Under the MPF scheme, the employer and its employees are each
required to make contributions to the scheme at 5% of the employees’ relevant income, subject to a cap
of monthly relevant income of $20,000. Contributions to the MPF scheme vest in employee members
immediately.

Employees in the subsidiaries in the People’s Republic of China are members of the Central Pension
Scheme operated by the Chinese government. The subsidiaries are required to contribute a certain
percentage of their covered payroll to the Central Pension Scheme to fund the benefits. Contributions to
the Central Pension Scheme vest in employee members immediately. The only obligation for the subsidiaries
with respect to the Central Pension Scheme is the associated required contribution under the Central
Pension Scheme.

A formal actuarial assessment of the San Miguel Brewery Hong Kong Limited Retirement Fund was carried
out as at 31st December 2003 and the results were as follows:

(a) The actuary of the Fund is Mr. A. Wong, Fellow of the Canadian Institute of Actuaries and Fellow
of the Society of Actuaries. In the actuarial valuation, the attained age method was used. Other
major assumptions used in the valuation were: Investment return 7% per annum; Salary escalation
3% per annum; Mortality Rates 2001 Hong Kong Life Tables; Normal retirement age 60; Early
retirement rates allowed between ages 55 to 60.
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RETIREMENT AND PENSION PLANS, PERSONNEL AND PAYROLL (Continued)
(b) The unaudited market value of the Fund assets was $92,426,000 as at 31st December 2003.

(c) The minimum level of funding as recommended by the Fund actuary was 12.0% of salary.

(d) The solvency deficit was $21,646,000, i.e. the obligation under this Fund was 81% covered by the
Fund’s assets, at 31st December 2003.

Particulars of the number of personnel and payroll expenses of the Group are set out on page 3 of this
Annual Report.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SHARES

During the year ended 31st December 2003, neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of its listed shares.

FIVE YEAR SUMMARY

A summary of the results and of the assets and liabilities of the Group for the last five financial years is
set out on page 53 of this Annual Report.

CODE OF BEST PRACTICE

Throughout 2003 the Company has complied with paragraphs 1 to 14 of the Code of Best Practice as set
out by The Stock Exchange of Hong Kong Limited in Appendix 14 to the Listing Rules.

AUDITORS

A resolution for the re-appointment of KPMG as auditors of the Company is to be proposed at the
forthcoming Annual General Meeting.

oG

Francisco C. Eizmendi, Jr.
Chairman

Hong Kong, 26th February 2004
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DIRECTORS AND MANAGEMENT EXECUTIVES

DIRECTORS

Francisco C. Eizmendi, Jr.
Chairman
Ramon A. de la Llana
Managing Director
Ramon S. Ang
Benjamin P. Defensor, Jr.
Faustino F. Galang
Adrian M.K. Li
Alternate to David K.P Li
David K.P. Li, GBS, JP
Independent Non-Executive Director
Thomas R. Mainwaring
Estelito P. Mendoza
Wai Sun Ng
Independent Non-Executive Director
Carmelo L. Santiago
Gabriel L. Villareal
lan F. Wade

Independent Non-Executive Director

The details of the Directors are as follows:

Mr. Francisco C. EIZMENDI, Jr., BSChE, PhD (Hon),
aged 67, appointed Director on 20th September
1984, is Chairman of the Company. He also holds

directorships in other companies in the Philippines.

Mr. Ramon A. DE LA LLANA, BEcon (Hon), MBA,
aged 50, was appointed Managing Director on 16th
September 2003. He is also a director of various
subsidiaries of the Company. Prior to his
appointment, Mr. de la Llana was Vice President,
International Sales and Business Development, San
Miguel Beer Division, San Miguel Corporation. He
has more than 28 years of working experience,
including 22 years with the San Miguel Group. Mr.
de la Llana has 5 years of senior managerial

experience in China.

Mr. Ramon S. ANG, BSME, aged 49, was appointed
on 27th November 1998. Mr. Ang is Vice Chairman,
President and Chief Operating Officer of San

Miguel Corporation.

Mr. Benjamin P. DEFENSOR, Jr., MPBM, MMC (UP),
aged 57, was appointed on 27th February 2003, is
the former Chief of the Armed Forces of the
Philippines (“AFP"). Mr. Defensor was also
Chairman of the Board of various associations
associated with the AFP, which include the AFP
Retirement, Separation and Benefit System, AFP
Savings and Loan Association, Inc., AFP Mutual

Benefit Association, Inc. and Centennial Bank.

Mr. Faustino F. GALANG, BSc (Com), BA (SoSc),
MBE, aged 57, appointed on 22nd March 1991, is
President of San Miguel Beer Division. He is also a
Director of Neptunia Corporation Limited, a

controlling shareholder of the Company.

Mr. Adrian M.K. LI, MA (Cantab), MBA, LPC, aged
30, appointed Alternate Director to Dr. David K.P.
Li on 1st August 2002, is the General Manager
and Head of Corporate Banking Division of The
Bank of East Asia, Limited. He is a member of the
Ninth Guangzhou Committee of the Chinese
People’s Political Consultative Conference, P.R.C.
and a member of the All China Youth Federation.
Mr. Li is also Director of various companies in Hong
Kong. He holds memberships with various banking
and advisory committees in Hong Kong, such as
the Export Credit Insurance Corporation, Vocational
Training Council, and the Small & Medium
Enterprises Committee. He is the eldest son of Dr.
David K.P. Li.

Dr. The Hon. David K.P. LI, GBS, OBE, MA, Hon LLD
(Cantab), Hon DSocSc, FCA, FCPA, FHKSA, FCIB, FHKIB,
FBCS, FCI Arb, JP, aged 64, appointed on 22nd March



DIRECTORS AND MANAGEMENT EXECUTIVES

1991, is an Independent Non-Executive Director
and a member of the Audit Committee of the
Company. Dr. Li is also the Chairman and Chief
Executive of The Bank of East Asia, Limited and an
elected member of the Legislative Council. Other
directorships include China Overseas Land &
Investment Limited, Dow Jones & Company, Inc.,
The Hong Kong & China Gas Co. Limited and a
number of other publicly listed and private
companies in Hong Kong and overseas. Dr. Li holds
memberships with various banking and advisory
committees in Hong Kong. He served as a Hong
Kong Affairs Advisor to The People’s Republic of
China and was a Member of the Preparatory
Committee for The Hong Kong Special

Administrative Region.

Mr. Thomas R. MAINWARING, BCom, MBA
(Columbia), aged 59, Director, Company Secretary
and Chief Financial Officer, joined the Company
on 1st January 1995 and was appointed Director
on 8th November 2000. He is also a Director of
various subsidiaries of the Company. Mr.
Mainwaring has more than 35 years experience,
including 9 years with the Company and 28 years
in senior managerial and financial positions with a
number of Australian companies including BHP,

Carlton and United Breweries and Cascade Group.

Attorney Estelito P. MENDOZA, AA, LLB (UP), LLM
(Harvard), aged 73, appointed on 27th November
1998, is also a member of the Board of Directors
of San Miguel Corporation. He has held various
positions in the Government of the Philippines
including Solicitor General and Minister of Justice.
Atty. Mendoza has also been a Professorial Lecturer
of the College of Law, University of the Philippines
and taught public and private law. He is presently

engaged in the private practice of law.

Mr. Wai Sun NG, aged 60, appointed on 1st April
2001, is an Independent Non-Executive Director
and a member of the Audit Committee of the
Company. Mr. Ng is Chairman of Jibsen Capital
(Holdings) Limited.

Mr. Carmelo L. SANTIAGO, aged 60, appointed
on 27th February 2003, is also a Director of Ginebra
San Miguel, Inc. and San Miguel Properties, Inc.,
subsidiaries of San Miguel Corporation. Mr.
Santiago is Chairman & President of Melo’s Chain

of Restaurants and Pacific Basin Trading USA.

Attorney Gabriel L. VILLAREAL, LLB (UP), BA (UP),
aged 50, appointed on 27th February 2003, is the

Managing Partner of Villareal Law Offices.

Mr. lan . WADE, aged 63, appointed on 25th
March 1994, is an Independent Non-Executive
Director and a member of the Audit Committee of
the Company. Mr. Wade is the Group Managing
Director of A.S. Watson & Co., Ltd., a wholly
owned subsidiary of Hutchison Whampoa Ltd. Prior
to joining the Hutchison Group, Mr. Wade was a
member of the ASDA Board of Directors in the
United Kingdom. Mr. Wade is a board member of
the Connecticut-based U.S. internet travel company
Priceline. Mr. Wade has over 40 years of experience
in the retail industry, and is a founding member
and Honorary Advisor of the Hong Kong Retail
Management Association. He is a member of the
Committee on Logistics Service Development, and
the Sponsorship and Fund Raising Sub-Committee
of the Hong Kong Tourism Board. He also sits on
the Board of the Hong Kong Red Cross, and is the
Honorary President of the Hong Kong Amateur

Athletics Association.

Note: Mr. Freddy W.M. Kwan retired as Managing
Director of the Company on 16th September
2003.
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DIRECTORS AND MANAGEMENT EXECUTIVES

MANAGEMENT EXECUTIVES

Ramon A. de la Llana

Managing Director
Thomas R. Mainwaring

Director Company Secretary & Chief Financial Officer
Herbert W.M. Chu

General Manager — Operations & Exports
Benjamin C. Go Que

Managing Director,

San Miguel Shunde Brewery Company Limited
Bayani B. Gonzales

Managing Director,

Guangzhou San Miguel Brewery Company Limited
Kelvin H.Y. Lee

General Manager — Marketing
Peter K.Y. Tam

General Manager — Sales
Terence TA. Tan

General Manager — Logistics
Ben M.B. Wong

General Manager — Corporate Development
Felix W.K. Yip

General Manager —

Human Resources & Administration

The details of the management executives are as
follows:

Mr. Ramon A. DE LA LLANA, Managing Director.
Please refer to the Directors section on page 20
for details.

Mr. Thomas R. MAINWARING, Director, Company
Secretary and Chief Financial Officer. Please refer
to the Directors section on page 21 for details.

Mr. Herbert W.M. CHU, BBA, MBA, aged 50,
General Manager — Operations & Exports, joined
the Company in 1977. During his 26 years of
service with the Company, Mr. Chu has gained
extensive experience in logistics, sales and
marketing as well as public relations.

Mr. Benjamin C. GO QUE, BSChE, MBA, aged 38,
Managing Director of San Miguel Shunde Brewery

Company Limited, joined the San Miguel Group in
1988. During his 15 years of service, Mr. Go Que
has gained extensive experience in brewing and
operations and held various senior positions within
the Group.

Mr. Bayani B. GONZALES, BSChE, MDP (AIM), aged
51, appointed Managing Director of Guangzhou
San Miguel Brewery Company Limited on 1st March
2003, joined the San Miguel Group in 1974. During
his 29 years of service, Mr. Gonzales has gained
extensive experience in brewing and operations and
held various senior positions within the Group.

Mr. Kelvin H.Y. LEE, BSSc, MBA, aged 38, General
Manager — Marketing, joined San Miguel Brewing
International Limited in 1993. Mr. Lee has more
than 10 years of experience in the marketing of
consumer products in Hong Kong and Mainland
China.

Mr. Peter K.Y. TAM, BBA, MBA, aged 45, General
Manager — Sales, joined the Company in 1993.
Mr. Tam has more than 15 years of experience in
the selling and marketing of consumer products in
Hong Kong and Mainland China.

Mr. Terence T.A. TAN, BBBA, aged 45, General
Manager — Logistics, joined the Company in 1998.
Mr. Tan has more than 20 years of experience in
the logistics industry in Singapore, Hong Kong and
Mainland China.

Mr. Ben M.B. WONG, MBA, FHKIoD, FCCA, AHKSA,
ASA, aged 41, General Manager — Corporate
Development, joined the Company in 1997. Mr.
Wong has more than 15 years of business
experience in various industries in senior managerial
and financial positions in Hong Kong and Mainland
China.

Dr. Felix W.K. YIP, DBA, LLM, MSc (Per Mgt), MBA,
MSc (Eng), Chartered FCIPD (UK), aged 45, General
Manager — Human Resources & Administration,
joined the Company in 1994. Dr. Yip has more
than 20 years of experience in human resources
management in Hong Kong and Mainland China.



NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the FORTY-FIRST
ANNUAL GENERAL MEETING of SAN MIGUEL
BREWERY HONG KONG LIMITED will be held at
the Langham Hotel, 8 Peking Road, Tsimshatsui,
Kowloon, Hong Kong on Tuesday, 30th March 2004
at 2:00 p.m. for the purpose of transacting the
following ordinary business:

1. To receive and consider the audited Financial
Statements and the Reports of the Directors
and Auditors for the year ended 31st
December 2003.

2. To re-elect directors.

3. To appoint auditors and authorise the
directors to fix their remuneration.

By Order of the Board
Thomas R. Mainwaring
Secretary

Hong Kong, 26th February 2004

Notes:

Shareholders are entitled to appoint one or more
proxies to attend and vote in their stead at the
meeting. A proxy needs not be a shareholder of
the Company.

To be valid, forms of proxy must be deposited at
the registered office of the Company at 9/F.,
Citimark Building, 28 Yuen Shun Circuit, Siu Lek
Yuen, Shatin, New Territories, Hong Kong not less
than 48 hours before the meeting.
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STATISTICAL ANALYSIS OF OPERATIONS

Years ended 31st December, in dollar thousands except per share data and number of personnel

TEN YEAR REVIEW

2003 2002 2001
Gross turnover (1) 1,158,649 1,326,642 1,376,423
(Loss)/profit from operations (30,641) 38,942 101,787
(Loss)/profit attributable to shareholders
before extraordinary items (32,771) B2 88,734
Extraordinary items (2) - - -
(Loss)/profit attributable to shareholders (32,771) 31,74 88,734
Taxes paid, including beer tax 134,986 164,268 170,830
Cash dividends attributable to the year - 37,356 160,636
Cash dividends per share - 0.10 0.43
Fixed assets and projects under development 2,016,646 2,083,863 2,156,190
Net worth (3) 2,024,059 2,065,103 ZlieNl 339
Payroll (4) 124,480 131,168 126,053
Number of personnel (5) 1,168 1,214 1,268
(1) Gross turnover for the years 1995 to 2003 includes discounts which had previously been deducted, that is, gross

turnover is the gross invoiced value of products sold before any discounts or allowances.
(2) The extraordinary items in 1994 and 1996 were equal to the total profit made on the sale of the Sham Tseng Brewery.

(3) Net worth for the years 1994 to 2000 have been adjusted for change in accounting policy of dividend recognition.

(4) Payroll has been corrected for inconsistent reporting in prior years for the period 1996 to 1998.
(5) Number of personnel represents actual headcount as of the last working day of the year.
1,500,000 120,000
100,000
1,200,000 —
80,000
900,000 — — 60,000
40,000
600,000 — — 20,000
O —
300,000 — —
-20,000 —
0— — -40,000
2003 2002 2001 2000 1999 2003 2002 2001 2000 1999
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2000 1999 1998 1997 1996 1995 1994
1,433,150 1,342,902 1,378,562 1,317,302 1,410,867 1,302,677 1,223,965
100,723 83,737 39,409 10,132 72,784 115,307 108,227
87,657 60,100 17,051 5,492 68,321 165,908 132,886

= = = = 115,803 = 2,900,522

87,657 60,100 17,051 5,492 184,124 165,908 3,033,408
160,745 156,038 170,576 144,620 152,073 132,899 172,287
52,300 41,093 11,207 29,886 59,771 59,771 1,648,803
0.14 0.11 0.03 0.08 0.16 0.16 4.51
2,214,254 2,276,150 2,347,937 2,396,195 2,462,394 2,062,862 1,092,466
2,288883 7 2,193,847 2,170,495 2,157,247 2,227,953 2,102,156 2,537,363
127,094 144,121 155,400 147,443 133,838 142,404 145,450
1,276 1,345 1,601 1,655 1,527 1,327 1,573

100,000
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CONSOLIDATED INCOME STATEMENT

for the years ended 31st December, in dollar thousands except per share data

2003 2002
Note Restated

Gross turnover 3 1,158,649 1,326,642
Discounts (324,761) (345,882)
Cost of sales (351,624) (386,767)
Beer duty and taxes (149,022) (176,011)
Gross profit 333,242 417,982
Distribution costs (42,529 (46,023)
Administrative and selling expenses (304,973) (313,440)
Other operating expenses (16,381) (19,577)
(Loss)/profit from operations 4 (30,641) 38,942
Finance costs (4,558) (7,059)
Other net income 8,116 11,697
(Loss)/profit from ordinary activities before taxation (27,083) 43,580
Income tax 7 (9,456) (16,225)
(Loss)/profit from ordinary activities after taxation (36,539 27,355
Minority interests 3,768 4,366
(Loss)/profit attributable to shareholders 10, 28 (32,771) 31,721
Dividends attributable to the year 11
First interim dividend declared during the year - (11,207)
Second interim dividend declared during the year - (11,207)
Third interim dividend declared during the year - (7,471)
Final dividend proposed after the balance sheet date - (7,471)

- (37,356)
(Loss)/earnings per share — Basic 12 ($0.09) $0.08

The Notes on pages 33 to 51 form part of these financial statements.




CONSOLIDATED BALANCE SHEET

as at 31st December; in dollar thousands

2003 2002
Note Restated
Non-current assets
Fixed assets 14 2,016,646 2,083,863
Held to maturity securities — unlisted 13,391 29,844
Trademarks 15 37,413 -
Goodwill 16 5,318 -
Other assets 18 8,436 7,539
2,081,204 2,121,246
Current assets
Inventories 19 75,503 87,263
Trade and other receivables 20 114,731 190,091
Amounts due from holding companies
and fellow subsidiaries 25,582 26,011
Held to maturity securities — unlisted 17,163 20,120
Cash and cash equivalents 21 352,964 264,849
585,943 588,334
Current liabilities
Banks loans (unsecured) 22 (65,998) (77,998)
Trade and other payables 20 (121,943) (110,295)
Amounts due to holding companies
and fellow subsidiaries (17,909) (17,922)
(205,850) (206,215)
Net current assets 380,093 382,119
Total assets less current liabilities 2,461,297 2,503,365
Non-current liabilities
Bank loans (unsecured) 22 (195,000) (195,000)
Leased factory maintenance provision 23 (43,829) (39,948)
Retirement benefit liability 24 (2,211) (12,157)
Deferred taxation 26 (99,044) (89,782)
(340,084) (336,887)
Minority interests (97,154) (101,375)
NET ASSETS 2,024,059 2,065,103
CAPITAL AND RESERVES
Share capital 27 186,785 186,785
Reserves 28 1,837,274 1,878,318
2,024,059 2,065,103

Approved and authorised for issue by the Board of Directors on 26th February 2004.

Directors:
ﬁo& ’

1 3\.,_..4(1 ~z@ Q. A ANLC
FRANCISCO C. EIZMENDI, JR. RAMON A. DE LA LLANA

The Notes on pages 33 to 51 form part of these financial statements.
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COMPANY BALANCE SHEET

as at 31st December; in dollar thousands

2003 2002
Note Restated
Non-current assets
Fixed assets 14 1,170,444 1,214,961
Trademarks 15 37,413 -
Interests in subsidiaries 17 855,912 844,557
2,063,769 2,059,518
Current assets
Inventories 19 30,952 33,203
Trade and other receivables 20 84,997 132,834
Amounts due from holding companies
and fellow subsidiaries 9,392 10,347
Cash and cash equivalents 21 14,996 19,314
140,337 195,698
Current liabilities
Trade and other payables 20 (52,302) (48,254)
Amounts due to holding companies
and fellow subsidiaries (10,665) (7,656)
(62,967) (55,910)
Net current assets 77,370 139,788
Total assets less current liabilities 2,141,139 2,199,306
Non-current liabilities
Bank loans (unsecured) 22 (195,000) (195,000)
Retirement benefit liability 24 (2,211) (12,157)
Deferred taxation 26 (47,821) (49,881)
(245,032) (257,038)
NET ASSETS 1,896,107 1,942,268
CAPITAL AND RESERVES
Share capital 27 186,785 186,785
Reserves 28 1,709,322 1,755,483
1,896,107 1,942,268

Approved and authorised for issue by the Board of Directors on 26th February 2004.

Directors:

TG

FRANCISCO C. EIZMENDI, JR.

The Notes on pages 33 to 51 form part of these financial statements.

T2 QMo

RAMON A. DE LA LLANA




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the years ended 31st December; in dollar thousands

2003 2002
Note Restated
Shareholders’ equity at 1st January
— As previously reported 2,145,103 2,150,224
— Prior period adjustment arising from change in
accounting policy for deferred tax 2 (80,000) (71,999)
As restated 2,065,103 2,078,225
Exchange difference arising on translation of the
financial statements of foreign entities
— As previously reported (19)
— Prior period adjustment arising from change in
accounting policy for deferred tax 2 4
Exchange difference arising on translation of
the financial statements of foreign entities
(2002: as restated) 28 (802) ____________(_1_5)
Net (loss)/profit for the year
— As previously reported 39,726
— Prior period adjustment arising from change
in accounting policy for deferred tax 2 (8,005)
Net (loss)/profit for the year (2002: as restated) 32,771y 31,721
Dividends declared or approved during the year 11 (7,471) (44,828)
Shareholders’ equity at 31st December 2,024,059 2,065,103

The Notes on pages 33 to 51 form part of these financial statements.
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CONSOLIDATED CASH FLOW STATEMENT

for the years ended 31st December, in dollar thousands

Note 2003 2002
Operating activities
(Loss)/profit from ordinary activities before taxation (27,083) 43,580
Adjustments for:
Depreciation of fixed assets 80,255 80,913
Interest expenses 4,416 6,924
Interest income (4,461) (5,250)
Loss on disposal of fixed assets 369 425
Amortisation of trademarks 1,627 -
Amortisation of goodwill 160 -
Foreign exchange loss 1,831 24
Operating profit before changes in working capital 57,114 126,616
Decrease in inventories 11,760 8,240
Decrease/(increase) in trade and other receivables 74,727 (5277
Decrease/(increase) in net amounts due from holding
companies and fellow subsidiaries 416 (9,226)
Increase/(decrease) in trade and other payables 11,622 (28,273)
(Decrease)/increase in retirement benefit liability (9,946) 542
Increase in leased factory maintenance provision 4,059 4,078
Cash generated from operations 149,752 86,700
Income tax
Overseas tax paid - (5,342)
Net cash from operating activities 149,752 81,358
Investing activities
Payment for purchase of fixed assets (16,650) (9,529)
Payment for purchase of trademarks (39,040) -
Proceeds from disposal of fixed assets 104 449
Payment for purchase of held to maturity securities - (2)
Proceeds from redemption of held to maturity securities 18,764 7
Payment for purchase of additional interest in a subsidiary 16 (5,478) -
Interest received 4,579 3,814
Net cash used in investing activities (37,721) (5,261)
Financing activities
Proceeds from new bank loans 66,004 272,998
Repayment of bank loans (77,651) (272,982)
Interest paid (4,390) (7,872)
Dividends paid (7,471) (44,828)
Net cash used in financing activities (23,508) (52,684)
Net increase in cash and cash equivalents 88,523 23,413
Cash and cash equivalents at beginning of year 264,849 241,444
Effect of foreign exchange rates changes (408) (8)
Cash and cash equivalents at end of year 21 352,964 264,849

The Notes on pages 33 to 51 form part of these financial statements.




NOTES TO THE FINANCIAL STATEMENTS

1.

Significant accounting policies

A.

STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with all applicable Hong Kong Financial
Reporting Standards (which includes all applicable Statements of Standard Accounting Practice and
Interpretations) issued by the Hong Kong Society of Accountants (“HKSA"), accounting principles
generally accepted in Hong Kong and the requirements of the Hong Kong Companies Ordinance. These
financial statements also comply with the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited. A summary of the significant
accounting policies adopted by the Group is set out below.

BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

The measurement basis used in the preparation of the financial statements is historical cost.

SUBSIDIARIES

A subsidiary, in accordance with the Hong Kong Companies Ordinance, is a company in which the
Group, directly or indirectly, holds more than half of the issued share capital, or controls more than half
the voting power, or controls the composition of the board of directors.

An investment in a subsidiary is consolidated into the consolidated financial statements. Intra-group
balances and transactions, and any unrealised profits arising from intra-group transactions, are eliminated
in full in preparing the consolidated financial statements. Unrealised losses resulting from intra-group
transactions are eliminated in the same way as unrealised profits, but only to the extent that there is no
evidence of impairment.

Minority interests at the balance sheet date, being the portion of the net assets of subsidiaries attributable
to equity interests that are not owned by the Company, whether directly or indirectly through subsidiaries,
are presented in the Consolidated Balance Sheet separately from liabilities and the shareholders’ equity.
Minority interests in the results of the Group for the year are also separately presented in the Consolidated
Income Statement.

Where losses attributable to the minority exceed the minority interest in the net assets of a subsidiary,
the excess, and any further losses attributable to the minority, are charged against the Group's interest
except to the extent that the minority has a binding obligation to, and is able to, make good the losses.
All subsequent profits of the subsidiary are allocated to the Group until the minority’s share of losses
previously absorbed by the Group has been recovered.

In the Company’s Balance Sheet, an investment in a subsidiary is stated at cost less any impairment
losses (see Note 1(1)).

GOODWILL

Positive goodwill arising on consolidation represents the excess of the cost of the acquisition over the
Group’s share of the fair value of the identifiable assets and liabilities acquired. In respect of subsidiaries:

(i) for acquisitions before 1st January 2001, positive goodwill, less any impairment losses (see Note
1(1)), is eliminated against reserves.

(i) for acquisitions on or after 1st January 2001, positive goodwill is amortised to the Consolidated
Income Statement on a straight-line basis over its estimated useful life of 20 years. Positive
goodwill is stated in the Consolidated Balance Sheet at cost less accumulated amortisation and
any impairment losses (see Note 1(1)).

On disposal of a subsidiary, any attributable amount of goodwill not previously amortised through the
Consolidated Income Statement or which has previously been dealt with as a movement on reserves is
included in the calculation of the profit or loss on disposal.

HELD TO MATURITY SECURITIES

Dated debt securities that the Group has the ability and intention to hold to maturity are classified as
held to maturity securities. Held to maturity securities are stated in the Consolidated Balance Sheet at
amortised cost less any provisions for diminution in value. Provisions are made when carrying amounts
are not expected to be fully recovered and are recognised as an expense in the Consolidated Income
Statement, such provisions being determined for each investment individually.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

Significant accounting policies (Continued)
FIXED ASSETS

F.

(i)

(if)

Fixed assets are stated in the balance sheets at cost less accumulated depreciation (see Note 1(H))
and any impairment losses (see Note 1(1I)), with the exception of construction in progress which is
stated at cost less any impairment losses (see Note 1(1)).

Gains or losses arising from the retirement or disposal of a fixed asset are determined as the
difference between the estimated net disposal proceeds and the carrying amount of the asset and
are recognised in the Consolidated Income Statement on the date of retirement or disposal.

TRADEMARKS

Trademarks are stated in the balance sheets at cost less accumulated amortisation (see Note 1(H)) and
any impairment losses (see Note 1(1)).

DEPRECIATION AND AMORTISATION

(i)

(if)

Depreciation is calculated to write off the cost of fixed assets on a straight-line basis over their
estimated useful lives as follows:

Asset category Useful life
Buildings 25 to 50 years
Machinery, equipment, furniture and fixtures 4 to 50 years
Motor vehicles 4 to 7 years

Leasehold land is depreciated over the remaining lease periods to the extent that such depreciation
is material.

Amortisation of trademarks is calculated to write off the cost on a straight-line basis over an
estimated useful life of 10 years.

IMPAIRMENT OF ASSETS

Internal and external sources of information are reviewed at each balance sheet date to identify
indications that the following assets may be impaired or an impairment loss previously recognised no
longer exists or may have decreased:

Fixed assets;
Interests in subsidiaries;
Positive goodwill; and

Trademarks.

If any such indication exists, the asset’s recoverable amount is estimated. An impairment loss is recognised
whenever the carrying amount of an asset exceeds its recoverable amount.

(i)

(ii)

Calculation of recoverable amount

The recoverable amount of an asset is the greater of its net selling price and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset. Where an asset does not generate cash inflows largely independent
of those from other assets, the recoverable amount is determined for the smallest group of assets
that generates cash inflows independently (i.e. a cash-generating unit).

Reversals of impairment losses

In respect of assets other than goodwill, an impairment loss is reversed if there has been a change
in the estimates used to determine the recoverable amount. An impairment loss in respect of
goodwill is reversed only if the loss was caused by a specific external event of an exceptional
nature that is not expected to recur, and the increase in recoverable amount relates clearly to the
reversal of the effect of that specific event.

A reversal of impairment losses is limited to the asset’s camying amount that would have been
determined had no impairment loss been recognised in prior years. Reversals of impairment losses
are credited to the Consolidated Income Statement in the year in which the reversals are recognised.



NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

Significant accounting policies (Continued)

J.

REVENUE RECOGNITION

Provided it is probable that the economic benefits will flow to the Group and the revenue and costs, if
applicable, can be measured reliably, revenue is recognised in the Consolidated Income Statement as
follows:

(i) Revenue arising from sales of goods is recognised when the customer has accepted the goods
and the related risks and rewards of ownership.

(i) Interest income from bank deposits and held to maturity securities is accrued on a time-apportioned
basis by reference to the principal outstanding and the rate applicable.

(i)  Rental income receivable under operating leases is recognised in equal instalments over the
accounting periods covered by the lease term.

PRODUCTS , MATERIALS AND SUPPLIES

Both materials and supplies and products in hand and in progress are valued at the lower of cost and
net realisable value. Cost is calculated using the weighted average cost formula and comprises all costs
of purchase, costs of conversion and other costs incurred in bringing the inventories to their present
location and condition.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated
costs of completion and the estimated costs necessary to make the sale.

When inventories are sold, the carrying amount of those inventories is recognised as an expense in the
period in which the related revenue is recognised. The amount of any write-down of inventories to net
realisable value and all losses of inventories are recognised as an expense in the period the write-down
or loss occurs. The amount of any reversal of any write-down of inventories, arising from an increase in
net realisable value, is recognised as a reduction in the amount of inventories recognised as an expense
in the period in which the reversal occurs.

INCOME TAX

(i) Income tax for the year comprises current tax and movements in deferred tax assets and liabilities.
Current tax and movements in deferred tax assets and liabilities are recognised in the Consolidated
Income Statement.

(i) Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect
of previous years.

(i)  Defered tax assets and liabilities arise from deductible and taxable temporary differences respectively,
being the differences between the carrying amounts of assets and liabilities for financial reporting
purposes and their tax bases. Defered tax assets also arise from unused tax losses and unused tax
credits.

Apart from certain limited exceptions, all deferred tax liabilities, and all deferred tax assets to the
extent that it is probable that future taxable profits will be available against which the asset can be
utilised, are recognised.

The amount of deferred tax recognised is measured based on the expected manner of realisation
or settlement of the carrying amount of the assets and liabilities, using tax rates enacted or
substantively enacted at the balance sheet date. Deferred tax assets and liabilities are not discounted.

The carrying amount of a deferred tax asset is reviewed at each balance sheet date and is reduced
to the extent that is no longer probable that sufficient taxable profit will be available to allow the
related tax benefit to be utilised. Any such reduction is reversed to the extent that it becomes
probable that sufficient taxable profit will be available.

TRANSLATION OF FOREIGN CURRENCIES

Foreign currency transactions during the year are translated into Hong Kong dollars at the exchange
rates ruling at the transactions dates. Monetary assets and liabilities denominated in foreign currencies
are translated into Hong Kong dollars at the exchange rates ruling at the balance sheet date. Exchange
gains and losses are dealt with in the Consolidated Income Statement.

The results of foreign enterprises are translated into Hong Kong dollars at the average exchange rates
for the year; balance sheet items are translated into Hong Kong dollars at the rates of exchange ruling
at the balance sheet date. The resulting exchange differences are dealt with as a movement in reserves.

On disposal of a foreign enterprise, the cumulative amount of the exchange differences which relate to
that foreign enterprise is included in the calculation of the profit or loss on disposal.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

Significant accounting policies (Continued)

N.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash at bank and in hand, demand deposits with banks and other
financial institutions, and short-term, highly liquid investments that are readily convertible into known
amounts of cash and which are subject to an insignificant risk of changes in value, having been within
three months of maturity at acquisition.

LEASED ASSETS

Leases of assets under which the lessor has not transferred all the risks and benefits of ownership are
classified as operating leases.

(i)  Assets held for use in operating leases

Where the Group leases out assets under operating leases, the assets are included in the
Consolidated Balance Sheet according to their nature and, where applicable, are depreciated in
accordance with the Group’s depreciation policies, as set out in Note 1(H). Impairment losses are
accounted for in accordance with the accounting policy as set out in Note 1(l). Revenue arising
from operating leases is recognised in accordance with the Group’s revenue recognition policies,
as set out in Note 1(J).

(i) Operating lease charges

Where the Group has the use of assets under operating leases, payments made under the leases
are charged to the Consolidated Income Statement in equal instalments over the accounting
periods covered by the lease term.

BORROWING COSTS

Borrowing costs are expensed in the Consolidated Income Statement in the period in which they are
incurred.

EMPLOYEE BENEFITS

(i) Salaries, annual bonuses, paid annual leave, leave passage and the cost to the Group of non-
monetary benefits are accrued in the year in which the associated services are rendered by
employees of the Group.

(i) Contributions to Mandatory Provident Fund as required under the Hong Kong Mandatory Provident
Fund Schemes Ordinance, are recognised as an expense in the Consolidated Income Statement as
incurred, except to the extent that they are included in the inventories not yet recognised as an
expense.

Staff employed by the Group outside Hong Kong are covered by local retirement arrangements.
The overseas arrangements are defined contribution retirrment schemes. Contributions to the
schemes are recognised as an expense in the Consolidated Income Statement at rates specified in
the rules of the schemes as incurred, except to the extent that they are included in the inventories
not yet recognised as an expense.

(i)  The Group’s net obligation in respect of the defined benefit retirement plan is calculated by
estimating the amount of future benefit that employees have earned in return for their service in
the current and prior periods; that benefit is discounted to determine the present value, and the
fair value of any plan assets is deducted. The discount rate is the yield at balance sheet date on
high quality corporate bonds that have maturity dates approximating the terms of the Group's
obligations. The calculation is performed by a qualified actuary using the projected unit credit
method.

In calculating the Group’s obligation in respect of a plan, to the extent that any cumulative
unrecognised actuarial gain or loss exceeds ten percent of the greater of the present value of the
defined benefit obligation and the fair value of plan assets, that portion is recognised in the
Consolidated Income Statement over the expected average remaining working lives of the employees
participating in the plan. Otherwise, the actuarial gain or loss is not recognised.

(iv)  In relation to stock options granted by the Company’s ultimate holding company, no employee
benefit cost or obligation is recognised at the date of grant and the date of exercise.

RELATED PARTIES

For the purposes of these consolidated financial statements, parties are considered to be related to the
Group if the Group has the ability, directly or indirectly, to control the party or exercise significant
influence over the party in making financial and operating decisions, or vice versa, or where the Group
and the party are subject to common control or common significant influence. Related parties may be
individuals or other entities.



NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

Significant accounting policies (Continued)
S. SEGMENT REPORTING

A segment is a distinguishable component of the Group that is engaged either in providing products or
services (business segment), or in providing products or services within a particular economic environment
(geographical segment), which is subject to risks and rewards that are different from those of other
segments.

In accordance with the Group’s internal financial reporting system, the Group has chosen geographical
segment information as the primary reporting format.

Segment revenue, expenses, results, assets and liabilities include items directly attributable to a segment
as well as those that can be allocated on a reasonable basis to that segment. For example, segment
assets may include inventories, trade receivables and fixed assets. Segment revenue, expenses, assets,
and liabilities are determined before intra-group balances and intra-group transactions are eliminated as
part of the consolidation process, except to the extent that such intra-group balances and transactions
are between group enterprises within a single segment.

Segment capital expenditure is the total cost incurred during the year to acquire segment assets (both
tangible and intangible) that are expected to be used for more than one period.

Unallocated items mainly comprise financial and corporate assets, interest-bearing loans, borrowings,
corporate and financing expenses.

Change in accounting policy

In prior years, deferred tax liabilities were provided using the liability method in respect of the taxation effect
arising from all material timing differences between the accounting and tax treatment of income and expenditure,
which were expected with reasonable probability to crystallise in the foreseeable future. Deferred tax assets
were not recognised unless their realisation was assured beyond reasonable doubt. With effect from 1st January
2003, in order to comply with Statement of Standard Accounting Practice 12 (revised) “Income taxes” issued
by the HKSA, the Group adopted a new policy for deferred tax as set out in Note 1(L). As a result of the
adoption of this accounting policy, the Group’s loss for the year has been increased by $8,341,000 (2002:
profit decreased by $8,005,000) and the Company’s loss for the year has been decreased by $2,060,000
(2002: profit decreased by $7,605,000), and the Group’s and the Company’s net assets at the year end have
been decreased by $88,162,000 (2002: $80,000,000) and $47,821,000 (2002: $49,881,000) respectively.

The new accounting policy has been adopted retrospectively, with the opening balances of retained profits
and exchange reserve and the comparative information adjusted for the amounts relating to prior periods as
disclosed in the Consolidated Statement of Changes in Equity.

Gross turnover

The principal activities of the Group are the manufacture and distribution of bottled, canned and draught
beers.

As the Group's turnover is almost entirely attributable to these activities, no analysis by activity is provided.
Gross turnover represents the gross invoiced value of products sold.

(Loss)/profit from operations
in dollar thousands

Group
2003 2002
The (loss)/profit from operations is arrived at after charging:
(a)  Staff costs
Retirement costs
— Defined contribution retirement plans 8,339 8,344
— Defined benefit retirement plan (Notes 24(b) and (c)) 9,462 6,489
17,801 14,833
Salaries, wages and other benefits 124,480 131,168
142,281 146,001
(b)  Other items
Depreciation
— Assets held for use under operating leases 1,199 1,211
— Other assets 79,056 79,702
Amortisation
— Trademarks 1,627 -
— Goodwill 160 -
Inventory costs 350,896 379,422
Operating lease charges
— Plant and machinery 14,778 14,860
— Land and buildings 10,407 10,098
Auditors’ remuneration 2,545 2,521
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

3.

Finance costs
in dollar thousands

Group
2003 2002
Interest on bank loans (4,416) (6,924)
Bank charges (142) (135)
(4,558) (7,059)
Other net income
in dollar thousands
Group
2003 2002
Interest income 4,461 5250
Rental income 4,956 5,077
Loss on disposal of fixed assets (369) (425)
Other (expenses)/income (932) 1,795
8,116 11,697
Income tax in the Consolidated Income Statement
in dollar thousands
(a) Taxation in the Consolidated Income Statement represents:
Group
2003 2002
Restated
Current tax — Overseas
Under-provision in respect of prior year - 5,064
Deferred tax
Origination and reversal of temporary differences 4,434 11,161
Effect of increase in tax rate on deferred tax balance at 1st January 5,022 -
9,456 11,161
9,456 16,225
No provision for Hong Kong Profits Tax has been made in the financial statements as the Company
sustained losses for taxation purposes.
No provision for overseas taxation has been made in the financial statements as the overseas subsidiaries
sustained losses for taxation purposes.
In March 2003, the Hong Kong Government announced an increase in the Profits Tax rate in Hong
Kong from 16% to 17.5%. This increase is taken into account in the deferred tax calculation.
(b) Reconciliation between tax expense and accounting (loss)/profit:

Group
2003 2002
Restated

(Loss)/profit from ordinary activities before taxation (27,083) 43,580
Notional tax on (loss)/profit from ordinary activities before

taxation calculated at the rates applicable to the tax

jurisdictions concerned (4,121) 8,984
Tax effect of non-deductible expenses 816 1,377
Tax effect of non-taxable revenue (5,000) (379)
Tax effect of unused tax losses not recognised 12,739 4,086
Tax effect of utilisation of tax losses not previously recognised - (2,907)
Increase in opening deferred tax liabilities resulting from

an increase in Hong Hong Profits Tax rate 5,022 -
Under-provision of overseas tax in respect of prior year - 5,064
Actual tax expense 9,456 16,225




NOTES TO THE FINANCIAL STATEMENTS (Continued)

8.

10.

11.

Directors’ remuneration
in dollar thousands

Directors’ remuneration disclosed pursuant to section 161 of the Hong Kong Companies Ordinance is as
follows:

Group
2003 2002
Fees - 502
Salaries and allowances 5,247 5,397
Discretionary bonus 204 673
Retirement fund contributions 278 331
5,729 6,903

Included in the directors’ remuneration were fees of $Nil (2002: $402,000) paid to independent non-executive
directors during the year.

The directors’ remuneration is within the following bands:
Number of directors

2003 2002
$Nil to $1,000,000 1 8
$2,000,001 to $2,500,000 1 1
$3,000,001 to $3,500,000 1 =
$4,000,001 to $4,500,000 - 1

Individuals with highest emoluments
in dollar thousands
Of the five individuals with the highest emoluments, two are directors (2002: two) whose emoluments are

disclosed in Note 8. The aggregate of the emoluments in respect of the other three (2002: three) individuals
are as follows:

Group
2003 2002
Salaries and allowances 3,928 3,928
Discretionary bonus 317 670
Retirement fund contributions 344 344
4,589 4,942

The above emoluments are within the following bands:
Number of individuals

2003 2002
$1,000,001 to $1,500,000 1 =
$1,500,001 to $2,000,000 2 3

(Loss)/profit attributable to shareholders

The consolidated (loss)/profit attributable to shareholders includes a loss of $38,690,000 (2002 profit (restated):
$39,687,000) which has been dealt with in the financial statements of the Company (Note 28).

Dividends

in dollar thousands

(a) Dividends attributable to the year

Group
2003 2002

First interim dividend declared and paid of $nil per share

(2002: $0.03 per share) - 11,207
Second interim dividend declared and paid of $nil per share

(2002: $0.03 per share) - 11,207
Third interim dividend declared and paid of $nil per share

(2002: $0.02 per share) - 7,471
Total dividends declared and paid during the year (Note 28) - 29,885
Final dividend proposed after the balance sheet date of

$nil per share (2002: $0.02 per share) - 7,471

- 37,356

No final dividend is proposed for the year ended 31st December 2003.

The 2002 final dividend proposed after the balance sheet date had not been recognised as a liability at
31st December 2002.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

11.

12.

13.

Dividends (Continued)
in dollar thousands

(b) Dividends attributable to the previous year, approved and paid during the year

Group
2003 2002

Final dividend in respect of the previous year, approved and
paid during the year, of $0.02 per share
(2002: $0.04 per share) (Note 28) 7,471 14,943

(Loss)/earnings per share

The calculation of basic (loss)/earnings per share is based on the (loss)/profit attributable to shareholders of
$32,771,000 (2002 profit (restated): $31,721,000) and on 373,570,560 ordinary shares (2002: 373,570,560
ordinary shares), being the number of ordinary shares in issue throughout the year.

The amount of diluted (loss)/earnings per share is not presented as there were no dilutive potential ordinary
shares in existence for both years.

Segment Reporting
in dollar thousands
Segment information is presented in respect of the Group’s geographical segments. Information relating to

geographical segments based on the location of assets is chosen because this is more relevant to the Group in
making operating and financial decisions.

No business segments analysis of the Group is presented as all the Group’s turnover and trading result are
generated from the manufacture and distribution of bottled, canned, and draught beers.

Inter-segment
Hong Kong PRC elimination Consolidated
2003 2002 2003 2002 2003 2002 2003 2002
Restated

Revenue from external

customers 618,783 787,002 539,866 539,640 - - 1,158,649 1,326,642
Inter-segment revenue - - 11,532 - (11,532) - - -
Other revenue 4,956 4,956 - 121 - - 4,956 5,077
Total revenue 623,739 791,958 551,398 539,761 (11,532) - 1,163,605 1,331,719
Segment result (37,736) 53,668 10,750 (8,279) (26,986) 45,389
Unallocated operating

income and expenses 4,461 5,250
Finance costs (4,558) (7,059)
Taxation (9,456) (16,225)
Minority interests 3,768 4,366
(Loss)/profit attributable

to shareholders (32,771) 31,721
Depreciation and

amortisation for

the year 52,994 49,016 29,048 31,897 82,042 80,913
Segment assets 1,712,812 1,759,124 929,517 902,303 (7,304) (3,080) 2,635,025 2,658,347
Unallocated assets 32,122 5]l 288
Total assets 2,667,147 2,709,580
Segment liabilities 70,787 71,042 121,994 111,972 (7,304) (3,080) 185,477 179,934
Unallocated liabilities 360,457 363,168
Total liabilities 545,934 543,102
Capital expenditure

incurred during

the year 43,781 4,684 11,909 4,845 55,690 9,529
Revenue from external customers by location of customers is as follows:
Hong Kong 611,138 743,966
PRC 497,595 539,640
Others 49,916 43,036

1,158,649 1,326,642




14. Fixed assets

in dollar thousands

NOTES TO THE FINANCIAL STATEMENTS (Continued)

Machinery,
equipment,
furniture Motor Construction
Total Land Buildings & fixtures vehicles in progress
(@)  Group
Cost
At 1st January 2003 2,661,734 246,304 865,377 1,515,132 32,930 1,991
Exchange adjustments (4,232) (179) (1,418) (2,526) (105) (4)
Additions 16,650 - 547 12,222 491 3,390
Disposals (5,131) - - (3,452) (1,679) -
Transfer from construction
in progress - - 1,153 2,881 - (4,034)
At 31st December 2003 2,669,021 246,125 865,659 1,524,257 31,637 1,343
Accumulated depreciation
At 1st January 2003 577,871 5,220 121,090 425,961 25,600 -
Exchange adjustments (1,093) (25) (221) (756) 91) -
Charge for the year 80,255 742 18,212 59,526 1,775 -
Written back on disposals (4,658) - - (3,024) (1,634) -
At 31st December 2003 652,375 5,937 139,081 481,707 25,650 -
Net book value at
31st December 2003 2,016,646 240,188 726,578 1,042,550 5,987 1,343
Net book value at
31st December 2002 2,083,863 241,084 744,287 1,089,171 7,330 1,991
(b)  Company
Cost
At 1st January 2003 1,535,883 107,292 458,928 958,830 9,645 1,188
Additions 4,445 - - 2,563 - 1,882
Disposals (2,473) - - (1,241) (1,232) -
Transfer from construction
in progress - - - 2,201 - (2,201)
At 31st December 2003 1,537,855 107,292 458,928 962,353 8,413 869
Accumulated depreciation
At 1st January 2003 320,922 - 57,547 257,844 5,531 -
Charge for the year 48,936 - 9,192 38,478 1,266 -
Written back on disposals (2,447) - - (1,215) (1,232) -
At 31st December 2003 367,411 - 66,739 295,107 5,565 -
Net book value at
31st December 2003 1,170,444 107,292 392,189 667,246 2,848 869
Net book value at
31st December 2002 1,214,961 107,292 401,381 700,986 4114 1,188
(0 The analysis of net book value of land is as follows:
Group Company
2003 2002 2003 2002
Medium term leasehold land
—in Hong Kong 209,014 209,014 107,292 107,292
— outside Hong Kong 31,174 32,070 - -
240,188 241,084 107,292 107,292
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

14. Fixed assets (Continued)

15.

16.

17.

in dollar thousands

(d)  The Group leases as lessor certain fixed assets to third parties. The gross amounts of fixed assets of the
Group held for use under these short term operating leases were $115,850,000 (2002: $117,534,000)
and the related accumulated depreciation charges were $10,469,000 (2002: $9,418,000).

The operating leases typically run for an initial period of one to three years, with an option to renew the
lease after that date at which time all terms are renegotiated. None of the leases includes contingent
rentals.

The Group's total future lease payments receivable under non-cancellable operating leases are as follows:

Group
2003 2002
Within 1 year 3,525 3,944
After 1 year but within 5 years 1,635 2, 18Nl
5,160 6,055
Trademarks
in dollar thousands
Group and
Company
2003
Cost
Addition during the year and balance at 31st December 2003 39,040
Accumulated amortisation
Charge for the year and balance at 31st December 2003 1,627
Net book value at 31st December 2003 37,413

The amortisation charge for the year is included in “Other operating expenses” in the Consolidated Income
Statement.

Goodwiill
in dollar thousands
Group
2003
Cost
Addition arising from acquisition of additional interest in a subsidiary
and balance at 31st December 2003 5,478
Accumulated amortisation
Charge for the year and balance at 31st December 2003 160
Carrying amount at 31st December 2003 5,318

During the year, the Company’s subsidiary, San Miguel Shunde Holdings Limited, purchased an additional
interest in San Miguel Shunde Brewery Company Limited at a consideration of $5,478,000, giving rise to a
positive goodwiill.

The amortisation charge for the year is included in “Other operating expenses” in the Consolidated Income
Statement.

Interests in subsidiaries
in dollar thousands except share capital of subsidiaries

Company

2003 2002

Unlisted shares, at cost 603,249 603,249
Amounts due from subsidiaries 421,088 408,323
Amounts due to subsidiaries (1,447) (37)
1,022,890 1,011,535
Less: provision (166,978) (166,978)
855,912 844,557




NOTES TO THE FINANCIAL STATEMENTS (Continued)

17. Interests in subsidiaries (Continued)

18.

19.

20.

in dollar thousands except share capital of subsidiaries

The following list is the subsidiaries of the Company:

Issued and fully

paid up share Proportion of
Place of capital (All being ownership
incorporation/ ordinary shares except interest held by Principal
Company operation otherwise stated) Company Subsidiaries activities
Best Investments International Inc. British Virgin Islands US$50,000 100% - Investment
Preference:
US$60,000,000 100% -
Guangzhou San Miguel Brewery PRC Registered capital: - 70% Manufacture and
Company Limited US$36,507,000 sale of beer
Hongkong Brewery Limited Hong Kong $100 100% - Dormant
Ravelin Limited Hong Kong $10,000,000 100% = Property holding
San Miguel (Guangdong) Limited Hong Kong A: US§ 9,000,000 92.989% - Investment holding
B: $1,000 100% -
San Miguel Shunde Brewery Company ~ PRC Registered capital: = 100% Manufacture and
Limited US$27,933,000 sale of beer
San Miguel Shunde Holdings Limited Hong Kong $2,000,000 92% = Investment holding

Guangzhou San Miguel Brewery Company Limited is an equity joint venture formed between the Company’s
subsidiary, San Miguel (Guangdong) Limited, and Guangzhou Brewery. According to the shareholders’ agreement,
the company has an operating period of 30 years expiring on 28th November 2020.

During the year, San Miguel Shunde Holdings Limited increased its equity interest in San Miguel Shunde
Brewery Company Limited (“SMSB") from 85% to 100%. SMSB became a wholly foreign owned enterprise
and is to be operated up to 4th August 2042.

Other assets

Other assets represent deposits and the related interest receivables for the land and factory used by a PRC
subsidiary.

Inventories
in dollar thousands

Group Company
2003 2002 2003 2002
Products in hand and in process 22,707 23,128 11,540 11,219
Materials and supplies 52,796 64,135 19,412 21,984
75,503 87,263 30,952 33,203

The amount of inventories held by the Group carried at net realisable value is $11,061,000 (2002: $11,871,000).

Trade receivables and payables — ageing analysis
in dollar thousands

Credit is offered to customers following financial assessment and an established payment record. Security in
the form of mortgages or bank guarantees is obtained from major customers. Credit limits are set for all
customers and these are exceeded only with the approval of senior company officers. Customers considered
to be a credit risk trade on a cash basis. Professional staff monitor trade receivables and follow up collections.
General credit terms are payment by the end of the month following the month in which sales took place.

The ageing of trade receivables (net of provision for bad and doubtful debts) is as follows:

Group Company
2003 2002 2003 2002
Less than 30 days 34,531 66,988 24,943 39,990
31 to 60 days 20,026 39,709 19,184 31,142
61 to 90 days 7,558 15,206 7,101 14,998
over 90 days 9,123 34,355 4,240 27,652
71,238 156,258 55,468 113,782
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

20. Trade receivables and payables — ageing analysis (Continued)

21.

22.

23.

in dollar thousands

The ageing of trade payables is as follows:

Group Company
2003 2002 2003 2002
Less than 30 days 38,557 18,985 22,409 11,871
31 to 60 days 1,161 4,291 49 2915
61 to 90 days 1,382 ;528 4 703
over 90 days 519 453 67 55
41,619 25,257 22,529 15,344
Cash and cash equivalents
in dollar thousands
Cash and cash equivalents comprise:
Group Company
2003 2002 2003 2002
Deposits with banks 294,801 220,622 - -
Cash at bank and in hand 58,163 44,227 14,996 19,314
352,964 264,849 14,996 19,314
Bank loans (unsecured)
in dollar thousands
Bank loans are repayable as follows:
Group Company
2003 2002 2003 2002
Within 1 year or on demand 65,998 77,998 - -
More than 1 year but less than 2 years 195,000 - 195,000 -
More than 2 years but less than 5 years - 195,000 - 195,000
195,000 195,000 195,000 195,000
260,998 272,998 195,000 195,000

Leased factory maintenance provision

in dollar thousands

Pursuant to a subsidiarys factory lease agreement which expires on 28th February 2021, the subsidiary is
required to pay to the lessor an annual fee of RMB4.3 million (approximately $4.06 million) for maintaining
the leased factory, for which provision is made each year. The fee is payable upon expiration or early
termination of the lease agreement and may be settled by any qualifying capital expenditure incurred by the
subsidiary on the purchase or construction of any separate and identifiable equipment or building during the

term of the lease.

As this factory lease is not expected to be terminated within the next twelve months, the accumulated

provision is included in non-current liabilities.

Group
2003 2002
Balance at 1st January 39,948 35,874
Provision made during the year 4,059 4,078
Exchange adjustments (178) 4)
Balance at 31st December 43,829 39,948




NOTES TO THE FINANCIAL STATEMENTS (Continued)

24. Retirement benefit liability
in dollar thousands

The Group operates a defined benefit retirement plan which covers 27% of the Group's employees. The plan
is administered by an independent trustee, with the assets held separately from those of the Group. The
members’ benefits are determined based on the employees’ final remuneration and length of service.
Contributions to the plan are made in accordance with the recommendations of an independent actuary who
values the retirement plan at regular intervals, usually triennially. The latest actuarial valuation in this respect
was carried out at 31st December 2003.

For the purposes of adopting SSAP 34, an independent actuarial valuation was carried out for 31st December
2003, following the methodology set out in SSAP 34.

(@)  The amounts recognised in the balance sheets are as follows:
Group and Company

2003 2002
Present value of funded obligations 95,630 107,183
Fair value of plan assets (92,772) (71,798)
Net unrecognised actuarial losses (647) (23,228)
2,211 12,157

A portion of the above liability is expected to be settled after more than one year. However, it is not
practicable to segregate this amount from the amounts payable in the next twelve months, as future
contributions will also relate to future services rendered and future changes in actuarial assumptions and
market conditions.

(b)  Movements in the net liability recognised in the balance sheets are as follows:
Group and Company

2003 2002
At 1st January 12,157 11,615
Normal contributions paid to the plan (7,251) (5,947)
Special contributions paid to the plan (12,157) -
Expense recognised in the income statement (Note 4(a)) 9,462 6,489
At 31st December 2,211 12,157

(0 Expense recognised in the Consolidated Income Statement is as follows:

Group and Company

2003 2002
Current service cost 8,071 6,614
Interest cost 5,606 5,820
Actuarial expected return on plan assets (5,200) (5,945)
Net actuarial losses recognised 985 -
9,462 6,489
The expense is recognised in the following line items
in the Consolidated Income Statement:
Cost of sales 3,243 2,208
Administrative and selling expenses 6,219 4,281
9,462 6,489
Actual return on plan assets 9,000 4,611)

(d)  The principal actuarial assumptions used as at 31st December 2003 are as follows:

Group and Company

2003 2002
Discount rate 5.25% 5.50%
Expected rate of retum on plan assets 6.50% 8.00%

Future salary increases 3.00% 5.00%
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

25. Equity compensation benefits

Pursuant to a stock option plan adopted by the Company’s ultimate holding company, San Miguel Corporation,
stock options were granted to certain directors of the Company at nil consideration. The options are exercisable
at the fair market value determined at the date of grant, with adjustments depending on the average stock
prices (expressed in Philippines pesos) of the prior three months. The vesting periods are determined at the

time the options are granted.

Particulars of stock options granted to the Company’s directors at balance sheet date

Exercise Exercise 2003 2002
Date of grant period up to price (pesos) Number Number
Class A (par value of 5 pesos each):
27/03/95 27/03/03 4413 - 284,430
10/04/96 10/04/04 35.18 - 32,805
01/04/97 01/04/05 40.57 51,860 286,596
26/03/98 26/03/06 34.71 65,227 418,853
117,087 1,022,684
Class B (par value of 5 pesos each):
01/04/97 01/04/05 70.25 24,682 125,284
26/03/98 26/03/06 49.83 27,955 179,559
52,637 304,843
Details of stock options exercised by the Company'’s directors during the year
Exercise 2003
Exercise date price (pesos) Number
Class A (par value of 5 pesos each)
03/03/03 — 04/03/03 4413 284,430
04/03/03 35.18 32,805
04/03/03 — 12/06/03 40.57 232,833
04/03/03 — 12/06/03 34.71 348,253
898,321
Class B (par value of 5 pesos each)
03/03/03 — 03/06/03 49.83 149,251
Details of stock options held by the Company’s directors lapsed during the year
Exercise Exercise 2003
Date of grant period up to price (pesos) Number
Class B (par value of 5 pesos each)
01/04/97 01/04/05 740, 25) 91,631



NOTES TO THE FINANCIAL STATEMENTS (Continued)

26. Deferred taxation
in dollar thousands

(a)

The Group

The components of deferred tax liabilities recognised in the Consolidated Balance Sheet and the
movements during the year are as follows:

Depreciation
allowances in Provision
excess of forbad  Retirement

Deferred tax related debts and benefit
arising from: depreciation  inventories liability Tax losses Others Total
At 1st January 2002

- as previously reported 6,026 - - - - 6,026

— prior period adjustment 172,626 (2,492) (1,858) (94,641) (1,036) 72,599

- as restated 178,652 (2,492) (1,858) (94,641) (1,036) 78,625
Exchange adjustments (4) - - - - (4)
Charged/(credited) to

consolidated income

statement 6,139 (2,038) (90) 12,133 (4,983) 11,161
At 31st December 2002

(restated) 184,787 (4,530) (1,948) (82,508) (6,019) 89,782
At 1st January 2003

- as previously reported 8,514 - - - (5,121) 3,393

— prior period adjustment 176,273 (4,530) (1,948) (82,508) (898) 86,389

- as restated 184,787 (4,530) (1,948) (82,508) (6,019) 89,782
Exchange adjustments (236) 16 - - 26 (194)
Charged/(credited) to

consolidated income

statement 18,398 (436) (141) (9,706) 1,341 9,456
At 31st December 2003 202,949 (4,950) (2,089) (92,214) (4,652) 99,044

The Group has not recognised deferred tax assets of $43,423,000 (2002: $43,101,000) in respect of tax
losses which will expire in five years.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

26. Deferred taxation (Continued)
in dollar thousands

(b) The Company

The components of deferred tax liabilities recognised in the Balance Sheet and the movements during

the year are as follows:

Depreciation
allowances in
excess of Provision  Retirement

Deferred tax related for benefit
arising from: depreciation bad debts liability Tax losses Others Total
At 1st January 2002

- as previously reported - - - - - -

— prior period adjustment 137,015 (1,060) (1,858) (92,661) 840 42,276

- as restated 137,015 (1,060) (1,858) (92,661) 840 42,276
Charged/(credited) to

income statement (3,539) 91 90) 11,983 (840) 7,605
At 31st December 2002

(restated) 133,476 (969) (1,948) (80,678) - 49,881
At 1st January 2003

- as previously reported - - - - - -

— prior period adjustment 133,476 (969) (1,948) (80,678) - 49,881

- as restated 133,476 (969) (1,948) (80,678) - 49,881
Charged/(credited) to

income statement 8,694 (12) (141) (10,601) - (2,060)
At 31st December 2003 142,170 (981) (2,089) (91,279) - 47,821

27. Share capital
in dollar thousands

Company
2003 2002
Authorised:
400,000,000 ordinary shares of $0.50 each 200,000 200,000
Issued and fully paid:
373,570,560 ordinary shares of $0.50 each 186,785 186,785




NOTES TO THE FINANCIAL STATEMENTS (Continued)

28. Reserves
in dollar thousands

Exchange
Share Capital  fluctuation Retained
Total premium reserve reserve profits
Group
Balance at 1st January 2002
— as previously reported 1,963,439 65,739 57,312 (4,920) 1,845,308
— prior period adjustment in respect
of deferred tax (Note 2) (71,999) - - - (71,999)
— as restated 1,891,440 65,739 57,312 (4,920) 1,773,309
Dividends approved in respect of the
previous year (Note 11(b)) (14,943) - - - (14,943)
Dividends declared in respect of the
current year (Note 11(a)) (29,885) - - - (29,885)
Exchange differences on translation of
financial statements of overseas
subsidiaries (as restated) (15) - - (15) -
Profit for the year (as restated) 31,721 - - - 31,721
Balance at 31st December 2002 1,878,318 65,739 57,312 (4,935) 1,760,202
Balance at 1st January 2003
— as previously reported 1,958,318 65,739 57,312 (4,939) 1,840,206
— prior period adjustment in respect
of deferred tax (Note 2) (80,000) - - 4 (80,004)
— as restated 1,878,318 65,739 57,312 (4,935) 1,760,202
Dividends approved in respect of the
previous year (Note 11(b)) (7,471) - - - (7,471)
Transfer to capital reserve - - 55,658 - (55,658)
Exchange differences on translation of
financial statements of overseas
subsidiaries (802) - - (802) -
Loss for the year (32,771) - - - (32,771)
Balance at 31st December 2003 1,837,274 65,739 112,970 (5.737) 1,664,302

The application of the share premium account is governed by Section 48B of the Hong Kong Companies
Ordinance.

The exchange fluctuation reserve has been set up and will be dealt with in accordance with the accounting
policy adopted for translation of foreign currencies (Note 1(M)).

The capital reserve of the Group represents the reserve arising from the capitalisation of retained profits of a
PRC subsidiary.

There is positive goodwill of $31,879,000 (2002: $31,879,000) directly eliminated against retained profits in a
prior year.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

28. Reserves (Continued)

29.

in dollar thousands

Share Retained
Total premium profits
Company
Balance at 1st January 2002
— as previously reported 1,802,900 65,739 it 737,161
— prior period adjustment in respect of
deferred tax (Note 2) (42,276) - (42,276)
— as restated 1,760,624 65,739 1,694,885
Dividends approved in respect of the previous year
(Note 11(b)) (14,943) - (14,943)
Dividends declared in respect of the current year
(Note 11(a)) (29,885) - (29,885)
Profit for the year (as restated) (Note 10) 39,687 - 39,687
Balance at 31st December 2002 1,755,483 65,739 1,689,744
Balance at 1st January 2003
— as previously reported 1,805,364 65,739 1,739,625
— prior period adjustment in respect of
deferred tax (Note 2) (49,881) - (49,881)
— as restated 1,755,483 65,739 1,689,744
Dividends approved in respect of the previous year
(Note 11(b)) (7.477) = (7.471)
Loss for the year (Note 10) (38,690) - (38,690)
Balance at 31st December 2003 1,709,322 65,739 1,643,583

The application of the share premium account is governed by Section 48B of the Hong Kong Companies

Ordinance.

The distributable reserves of the Company as at 31st December 2003 were $1,643,583,000 (2002 (restated):

$1,689,744,000).

Commitments
in dollar thousands

(@)  Capital commitments outstanding at 31st December 2003 not provided for in the financial statements

were as follows:

Group Company
2003 2002 2003 2002
Contracted for 2,383 826 1,993 593
Authorised but not contracted for 7,684 5887/3 1,602 1,621
10,067 6,199 3,595 2214




NOTES TO THE FINANCIAL STATEMENTS (Continued)

29.

30.

31.

32.

33.

Commitments (Continued)
in dollar thousands

(b) At 31st December 2003, the total future minimum lease payments under non-cancellable operating
leases are payable as follows:

Group Company
2003 2002 2003 2002
Land and buildings

Within 1 year 8,613 9,355 936 480
After 1 year but within 5 years 22,529 22,208 504 360
After 5 years 62,726 67,452 - -
93,868 99,015 1,440 840

Plant and machinery
Within 1 year 14,465 14,445 212 128
After 1 year but within 5 years 57,014 57,270 - -
After 5 years 283,882 299,480 - -
355,361 371,195 212 128
449,229 470,210 1,652 968

The Group, as lessee, leases a number of properties and items of plant and machinery under operating
leases. The leases typically run for an initial period of two years with an option to renew the lease when
all terms are renegotiated, with the exception of assets leased in one of the Group’s PRC factories which
run for thirty years. None of the leases includes contingent rentals.

Included in the amounts of future lease payments in respect of plant and machinery presented above is
an amount of $43,829,000 (2002: $39,948,000) which has been accrued and disclosed as “leased
factory maintenance provision” in the Consolidated Balance Sheet and Note 23.

Material related party transactions

The Group purchased and sold materials and products from and to companies that either had a controlling
interest in the Group or were also subsidiaries of the ultimate holding company. These transactions were
carried out under the same terms as the related parties trade with other customers. During 2003, purchases
from and sales to these related parties totalled $33,258,000 (2002: $64,268,000) and $39,738,000 (2002:
$35,547,000) respectively. The net amount due from these related parties amounted to $7,673,000 on 31st
December 2003 (2002: $8,089,000).

Contingent liabilities
in dollar thousands

(@  Inaccordance with a subsidiary company’s factory lease agreement, except for certain specified reasons,
the subsidiary company is required to pay the lessor a penalty of $10.58 million (adjusted for exchange
differences) if the agreement is terminated before 28th February 2021, the expiry date of the lease.

(b)  As at 31st December 2003, there were contingent liabilities in respect of guarantees given to banks by
the Company to secure banking facilities made available to a subsidiary.

Company
2003 2002
Guarantees to banks 65,998 77,998

Comparative figures

(@)  Comparative figures have been adjusted as a result of the change in accounting policy for deferred tax,
details of which are set out in Note 2.

(b)  Free of charge beer (a form of discount) which was included in the “Administrative and selling expenses”
in 2002 annual report has been reclassified under “Discounts” to conform with the current year’s
presentation.

Ultimate holding company

San Miguel Corporation, incorporated in the Republic of the Philippines, is regarded by the directors as being
the Company’s ultimate holding company at 31st December 2003.

o1
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REPORT OF THE AUDITORS

To the shareholders of San Miguel Brewery Hong Kong Limited
(Incorporated in Hong Kong with limited liability)

We have audited the financial statements on pages 28 to 51 which have been prepared in accordance
with accounting principles generally accepted in Hong Kong.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The Hong Kong Companies Ordinance requires the directors to prepare financial statements which give a
true and fair view. In preparing financial statements which give a true and fair view it is fundamental that
appropriate accounting policies are selected and applied consistently, that judgements and estimates are
made which are prudent and reasonable and that the reasons for any significant departure from applicable
accounting standards are stated.

It is our responsibility to form an independent opinion, based on our audit, on those financial statements
and to report our opinion solely to you, as a body, in accordance with section 141 of the Hong Kong
Companies Ordinance, and for no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

BASIS OF OPINION

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong
Society of Accountants. An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures in the financial statements. It also includes an assessment of the significant
estimates and judgements made by the directors in the preparation of the financial statements, and of
whether the accounting policies are appropriate to the Company’s and the Group’s circumstances,
consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance as to
whether the financial statements are free from material misstatement. In forming our opinion we also
evaluated the overall adequacy of the presentation of information in the financial statements. We believe
that our audit provides a reasonable basis for our opinion.

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 31 December 2003 and of the Group’s loss and cash flows for the year then
ended and have been properly prepared in accordance with the Hong Kong Companies Ordinance.

ANV AL~

KPMG
Certified Public Accountants

Hong Kong, 26th February 2004



FIVEYEAR SUMMARY

in dollar thousands except per share data

2003

Results

Gross turnover 1,158,649

(Loss)/profit from ordinary

activities before taxation (27,083)

Taxation (9,456)

Minority interests 3,768

(Loss)/profit attributable

to shareholders (32,771)

Cash dividends attributable

to the year -

(Loss)/earnings per share (0.09)

Cash dividends per share -

Employment of assets

Fixed assets 2,016,646

Held to maturity securities 13,391

Trademarks 37,413

Goodwill 5,318

Other assets 8,436

Inventories 75,503

Other current assets 157,476

Cash and cash equivalents 352,964

2,667,147

Capital employed and liabilities

Share capital 186,785

Reserves 1,837,274

Minority interests 97,154

Non-current liabilities 340,084

Short term bank loans 65,998

Other current liabilities 139,852

2,667,147

Notes:

1. In order to comply with SSAP 34 “Employee benefits”, the Group adopted a new accounting policy for defined
benefit retirement plans in 2002. Figures for the years from 1999 to 2001 have not been adjusted for
comparsion purposes as it is not practicable to restate earlier years.

2. Pursuant to the revised (December 2001) SSAP 11 “Foreign currency translation”, the Group changed its
accounting policy for translation of the results of foreign subsidiaries in 2002. Figures for the years from 1999
to 2001 have not been adjusted for comparison purposes as the effect of this change in accounting policy is
not material.

3. SSAP 12 (revised) “Income taxes” was first effective for accounting periods beginning on or after 1st January

2003. In order to comply with this revised standard, the Group adopted a new accounting policy for deferred
tax in 2003. Figures for the year 2002 have been adjusted. However, it is not practicable to restate earlier

years for comparison purposes.




Our Marketing Initiatives - 5an Mig Light

PRI T IS HEE R E) - £ 71518




B 8%

DRAEHR

rEERE

EEHRE

EEERE

EERTTHREEAES

BRRBERGES

RaEmT oM

1 % 3 2= 28 40

P BUEM ) &

TFERERE

20

23

24

27

52

53

AEBRAMBIEE KT H)  GUBEE -




LFEH

EE

nxd £E
BHNR #HTEF
HRX

CIg 32

==
HBEE

FRIE FHECEALEZF

ZBE - GBS, JP*
NEE
SE 4
RUEHT
MRS
B
B+

*BUIHITEE
ERERT
B E - GBS, JP
R

BT
LEIRE
XERE

£ B B

EFHEMELR

G FHED

FEERNTRENE

= :1]

ff L 4T 1T
FEERNFRE+N\E

EfMEE

FR AL RNER
TRIBEE =+ 55k
WaEHNE

B% {78 F &

EBPRELAELARA A
EBERRER—NZ5%
AR LT

EEERBIT

R RTT

EXERTT
FEIRTT (FE) BRAA
ZEBRERRLT
ERBRITEEDT
BARITERAA

BT ERTT
RB|ITAERRAT
ERELBESRITERAA
WL R1T



FFETEWE

UTTetE  SREKODBERETREY  RELE T AHEI -

2003 2002

=gl

mEXER 1,158,649 1,326,642
IR EAE (B5R) /& (32,771) 31,721
R (BB &8 —EX (0.09) 0.08
MIE - 3 R R E 134,986 164,268
BRIE 0.36 0.44
FEREREHR2KRE - 37,356
BRIREKRE - 0.10
& 7E & B 2,016,646 2,083,863
FE 2,024,059 2,065,103
8 T % B 124,480 131,168
BATRR B 373,570,560 373,570,560
PRER BB 2,655 2,721
BTAH 1,168 1,214




Our Website

AP B 48 11t

. v .
T

.- min LT T i
. e iy

Ll T

i 1!!1-“1“"“-

[ LI




FTRERE

B R -

R

HARERS —PE-GEELSAMEEN—

F o S ERFEUARBEEHGER AT E

BiE

« RAFEENEATHEARMEEEZ
(TR

. ERERWBTHEELERD  3BER

MBEBTE &

e MRERURREHRERZER BAM<HE

ERAFRD °
RIZFZFE=FENEAZBRR 2T HHRES - X%
BEMR ST =F N EFAUEBKERN - il
TeFAEERXFEHZER -

BE_ZEZ=F+AZET_AHH r*EBHER
AR ARFREAFLBERAR  LHEAX

R SNEE S5 B F 3,677,0007T (B45 R Rt [ 48 1
an h8 2 B BB P 1E L 3 5H)
Bz e

NERE-_ZZT=4F
51 7€ Rl /E 1 IR 1& 7% T8 # 15 9,456,000
T AMSAEBZEREERBE TR -

BE_EE=F+_A=+—RILFE2RFEN
E518 532,771,000t M _FRPAEF A

31,721,0007T °

HEBERBEREFTR127% - BEEE > BARE
EEBIRRERTHERBEERBRATE - LK

BERBEREEEITER  SREHEEML FHRET

f£16% ° =R AL X N 7.8% °

i
|
L
P
1]

Fe2F  AKEEERER—EEEH



FTREE

TR F LB EETE 228% ¢
“FRPZ26% T MEEE B KA R 46%IE

BROZTE

MEA7% AT - I T R G 8 B RRIE
TS MUREAREEATBBAfER
B -

BlEKAR —FZ —F R~ 11,663,0007T °

B AR R 5 4
D e

T —ET=F2HBEAGNU

HRESREMNSEBARKERERMN  ME-F
T_F278THERL  BHEMFWRATR -

ARBR-_ZZ=FIEHRNEH - A - A&
BEREH EF ENRELCH BIFL B HE
BEIA TSR F F I BIER AN 2 T
R MEAKEZBERT @ MEEESTERA
IRERNEMEZR 2R E

9,456,0007T °

WANR —_ZTZE=FHEER  BREIEEDE =
TE_F+ = A121068,705,000 2 —ET =FF

] 2383,518,0007T ° UthiZ & Ty F 1A Rk 2> FE IR 5k

ERITH) K Z IERZEAR B FTEL o B ULIR R4S R R
75,360,0007T °

TET-FFRZBEEREHERARRARTEZ
55.8% * A A TENR M RHEKTE 2 &% 1.847T

HE

FR 7 ETBHEEE 5260,998,0007T © HHERKEE

B2 128805 §

B2

EFZeEBa TRE_ST=_FERYPRE -

KB EER

EHEER_ZTFERTH - MBREMIHIAR

NRGE o MESE M bR 2 A7 I8 = R IR S A fih A R E

MAREE - MEFRUREFIREE - HITEI MU
EHRZIKEEE °

TEEEEREY B E_TT=FERE

90.1% M_EZWNF 7IERAFEHA7.6% °

e
m}*

SR AR ARETE - BEBEMBED
REAKE  RetER_ZEZE=ZFZRBERR
ETMEZERERLS% - BHE

—_TTNFER - MBRAKRZ

3% @ mIERIH—
BZBREBRER
TERFEE -

FEERYE

ARBZBEEXZBGREGREEHR  T2HRNEERE

Wik K s e KRR 2 1T8) - BB T 52 @R
&



FTRERE

FFHRAFHRREHRNFREE —F2REHETER

RANE IBREFEERE BEMSEERE - T4
BHEMEEERIER  EPUPNEERZT
BERRERE -

EEWEREcTSEAXRFERA  EREES

33% - M —FATRIR28% - RERMHEES =
EE_FEARFBARHEEZ121%LAZE_ZFT

=F2245% -

HRBEREEREMSERHEER  RERLMS
ZERBBAR  ARAR_TZE=_FFONHRE
g WESRIFAE - RARIR _TE=F2KE
AT ISIERERI83% MR _ZEZE_FHR

12.4% -

AW BRAREMSEB I RERER-—ERE
RPMEE R ERAERE - FEINEE®RE
HE  BHARAZFHEERFERD
ERARCEBENSER  MEBWRETSE
R AREIREBREFEHF 2 AR RES R M
B4TE -

EEEEMSZRARE  TES/KATEZEEH
mig o MO EREARA 2 EEME -

AREEZERBEEAREMBLREEER

149,300,0002F * {R=TT=_F T%7% ' K15
FREEZHEALSR
ARBZTIBIEBRIBIN0T% - LFIEKEEE

miEZ R EEDmEHEER B TR -

HOHEER _—_FT —FKFEIMN21.4% °

EERYE

ERREHERAFRESELRT -
FZERERBRENE -

BEMNENRBEERAR (EMNEN]) 2BEEE
H_TT_FIRE  BHEEHESREMNE - AR
MEEPRARANBRLEEAA - KMEHERS
ZIHETH - SRERFEREAHRERNE -

BEMNENRAFE LFFHMEBEBEXZBERZ B IEH
BRMARIEZHE -

BEEREHE DHEARREXRABZUNERIE
® AEBRNHBE _TT_F2HEETREB

R REERMNT - HERERZ EREEEL -



FEHBE

RERBERZHEESHBEER  HRIIRER
E=2IEE -

ENREEEERABDNRANFREEFAN - % m
B2 HEETIR28% ° A - KIEEERANK
SERAERMEFEREZEE KM -

AR 2 HE S INT7.8% ©

HERERILERE

AEE-—AAERRFEERARA/EE - AEEE

EAHEEELBEE OB EBAS0FE - MAE
R [ N EERB R 104 -
AEBREZLQ2BARZEZHEE LEE  Htgn
ZHERR -

ARE MBI FHEEZRREE - BNEINES
BB BT P 2% E 2 RIRAR £

AEBRFAEMZ @B RERES - AR
BTRIFRZBERREREREH - LHREERELE
ST R R

ANRE

BENAKEREEZEE - RBEFANNTS

FREHAKEZRERAREZEEERER
BE -
—WAEERME - AREZ BRLERAEES

SERINGECHIRAEZMERGTERZX
FoBRHRABBKRHAEZEEERERR

AEBRERKmEZMERKERSAAREHT A

ZHBEN - HEh BEEERRRRERERAK
@A e
—EPNFZHFHREE

FeLkERMECWENSEREEE - EEME L
T2WESERRERSHER - WA T RE R
L /NCIE -2



FTRERE

FEREEHEACEEEREERTIERNEE
REmE  MAFERKRICREERENS

AEEREEERE KE - SNEEREER -
BEGRRABETY - AEENEELBEAEE
ISR NS IR ENBEZ RFE - AREERFZE
BRAKF o

REMALRE  AEEEREEERF
mhEEE - (FHEEE
SRZERKE

CBAARH
7 - ABHIER e T 35 3R By

1’

TNFEZHER

s TEXRTHmMMEEE

— RENmERIRERNMEELRER

- HEEREZERN_FT-FWRB2ED
i R

- BREAATRAMEASARNZEEE
e SERSER -

s HEFR REENMEZITHIEEER A
BFNEERALMBERER -

o HEEME BARERSBES -

AEBETZ —IEBHRIFHERERE R
T=AMtRZFAEMSEREY B KRIE

AMS  IHEEIDKSBEAZELD 2WH
an o
EF

EREHRALEER_ZZ=FNA T BRENTE
E - ARAENEHEBECFREAREEELZ
BERL o

AANERIBEARESSHDEEZTARIRL
ER_ZZ=FNA T NBEZERERTZHIT
E=x-

K& AAREUHSIETIENRBE —FHELZE

NWERER  REEFREZRRRTIROME X
BRABELRBER -—BEHARAZEERXSE -

—EZNF A -+ ~H






EFERE

MBREFR —EENF=A=1THEH - T F _HIEREZTEINEXRY B BT E T ERTTZ
FO+—ERRAFAE LIEX °

EEg L A AENARURRREEBE - ZEE=F+T A=+ RULFEZEFTERERLEERYBR
% o

FEXK

ARAREMBRR ([AEHE]) 2T BXHIDARERDHBE - BEERBREE -
BRAAMBFREASERBES D 2EXARDN - ERMBHRERME3 -
ARAKEZEXRE BNRBELETZ2RAUSERY  RABRIFHENSEDIN -
FEEFRRMER

BE_TT-_F+_A=1T-HLMBFE AKEXTBXFPARHERHAKELXERREBREZE
2w

Fiih & %58 -

BXAE P 8.2%
BT A& F 33.8%
Fiih R 58

RAMHER 3.6%
R ERE 14.9%

R-FBZF=ZFF+_A=1T—"H BEF REIBEBEATINEZTEMAEBARRBAS%HA L
ERERER BB LASTIEFPRHERZERER -

MERE

AEBEEZE_TE=F+_A=1+—HUEFEZEBRERAQRREAEBRNZAB ZHBORR » HFIRAE
FRE28E51 B Z I TREK ©
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EFERE

BB

EEZeRBTRE _ZT=FEKRE -

ot fi

AEERARARATBEE 2 FELDHNT B RERM 28 -

EERAfMER

REAFBREFEE  AEEBRHEEREMEEHBRE 128,000t (ZFZ =% : 123,0007T) °
B E & E

REBRFERNILF16,700,000t (ZZTZ =4 : 9,500,000 ) EEBETEE - EEAAMBFEANEEE
EZEBFBEINYBERERME14 -

MELR

BRARANBRRZABENUTBRRME7 -

RBRERMBRR

REBFKR 2 %EE$5380,000,0007T @ =F T =4 A%4382,000,0007T °

AEBFRZ2BE RIFTHERE 353,000,000 (ZZFZ — 4 : 265,000,0007T) ' BUAA ST M4F
RHEEBEESREARAY -

BMITH®

REEAFEHRET{=E183,000,0007T (ZZTZ — 4 : 237,000,0007t) @ H A 66,000,000 (ZFTZ =
4 : 78,000,0000T) ER —_EE=F+_A=+—HHH -

REFFER 7 KRHE K A195,000,0007t (ZEZE =4 : 195,000,0007T) °

RKRATRAEEBFERZEZRBEEED R A195,000,0007T (ZFEZE=4F : 195,000,0007T) &% 261,000,0007
(ZZF 4 :273,000,0007T) °

BERARRRAEBEZRITERFBEEN T HHRRME22 -



EFERE

BEE

REAMELLE BERELE HHESEERBENELI  AFERF2EAMBIARRESTHE2FE
TESRK -

EEHREENFAREZESTRY °

NEBHLAE  NEMLE REFTEERENTEEHKRBAARBEBEESI105EHTE - REKE
TZBERBFRE FeREREEEBET-

BAREESLERRBEFASREZAEZES  BHKBRARREBERF MM TERME - WHR
KBTI ZRRBFASEREML -

REEECCESHMEEARARZMBERRIFILANEELRE CEERERIN) BITER —FALL
ZBR% Hha

EFERES
RZZEZE=ZF+_A=+—"H BEHFRPEKRAFEID2EMREZELMAI T SESRKSE 28
BATHEARIANBERARCBITRAZEREROT
ANTEREEISITZEBREA

B 17 RE 25 G

EHTRA
"E [EPN REERE BRATTEIR PR HWHE2EHDL
i 2,816 — — 2,816 —
ZHE 300,000 — — 300,000 0.08%
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EFERE

EEER (&)

EhAERZRBEE
IR = A
(Ktat) ERTRAE
" & B AR RikER RETETIR meE HME A
FE(BREEHE) :
Bo0E 298,768 = — 298,768 0.02%
2RI 6,050 = — 6,050 -
AR 11,539 = — 11,539 —
HEE 165,042 - 101,563 266,605 0.01%
NEE - = 15,524 15,524 =
SCE MR 31,972 = = 31,972 =
=l 24,572 10,500 = 35,072 —
CH(BREBESKE) :
B AR 4,700 = 2,456 7,156 —
HEE 5,270 - 43,528 48,798 —
NEE - = 6,653 6,653 —
=l - 29,000 - 29,000 =
Bt W ERAITET R BRERBETDRELEN A AIBRERGERETEEFURBENRNARD - BEFIEZS
S
RZZZT=F+-_A=+—"H SEZHEENRFIZEREFBENOT :
S hRRIZERE
R=BB=F
RER +=A=+—8H
" & REBH 1T EPR AR TEE 21T e
(B=R)
FE(BREESHE) :
BR0aE 27/03/95 27/03/03 44.13 284,430 T
10/04/96 10/04/04 35.18 32,805 i
01/04/97 01/04/05 40.57 213,805 =
26/03/98 26/03/06 34.71 294,531 =
BEE 01/04/97 01/04/05 40.57 o 51,860
26/03/98 26/03/06 34.71 — 49,703
NEE 26/03/98 26/03/06 34.71 = 15,524



EFERE

EEER (&)

e

CE(FKREEKE) -
B a

HLHME

=N =
BR=E

i
it
14

><|,

A TR RV IR B A R B I A R R AE (] AR (E

EEERFATEZEREERN EXHEE -

B EXFT R EE S -

FLFERFECEERR
i

=x

MmN AR AR (B —)

RHBH

01/04/97
26/03/98
01/04/97
01/04/97
26/03/98
26/03/98

FEEPREE (KEA) ARAFA

Conroy Assets Limited (#f & =)

Hamstar Profits Limited (47 : =)

M=

ENRRZBRE

RER

1T &£ PR 34 THREE [EXFRid
(BR)

01/04/05 70.25 -
26/03/06 49.83 126,277
01/04/05 70.25 -
01/04/05 70.25 .
26/03/06 49.83 -
26/03/06 49.83 -

>

an | |
(11 <

—+ A
i I I
B m W

2,456
22,226
21,302

6,653

EEFRWREIMBEA LB AR T LR AR B ITRA KR % -

“TEE=FtA=+—H REFLRBEKROAEIBCHRECELM  ARABEETIRRESR
RRARBEEITRAS%IA L2 s

fm -

BREE0.507T
ZRGBEE

e BT
Fr ¥ i 17 48 2
EAR ZEDH
245,720,800 65.78%
64,043,066 17.14%
13,624,600 3.65%
10,078,400 2.70%

HARENR FFE BEI BB RN 7 ([BIFR £7]) 2 B 1E %~ BIERE isE £ FBERRA ([4£

NEE) 2 ERER  ENEEFHEDE BB AR N A] ([E B ]) 2 R - 47 E
BB m B R A R ER - MU E SR A]  BIERET ~ ) BB T BB 1G 188 ms

BLBAREZ L imHERAFFELR LA B o

Wit = :

=L RITEZ (£E) AF 2 A - Li Ka-Shing Unity Trustee Company Limited ~ Li Ka-Shing

Unity Trustee Corportion Limited %Li Ka-Shing Unity Trustcorp Limited?g # 2 A+ A Lk AT % 7 =~
Conroy Assets Limited ([Conroy|) KHamstar Profits Limited ([Hamstar/) #% & 7K 22 5]2 # 7 - Conroy

KHamstarts B2 BIER BB AN E EFTRA5%

BAIRIZRE R ENFOVEL B -
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EFERE

ESEzeEnEz

RER—NA=ZFRNAT B2 LnAER QB RAR R MM R ERERS - 3 AT E
REEREME - > Bixca%E  ERXELE BAIREE FBRERLE  XEEXRL - EW
FERBENELERFEELRANBERABZREERRARAENRRIZBE  ARENRRZEF - 5
ARRLEAHNPEDRNE - B - NMNAFPRFER  ARARTEIMNEAKLERENE  MmANER
RAMEARARPWRAEERENS -

BREXHBEEESIN  RAVREFERFER ARAEFRNARAXEMEBAERRERIA - B
NRAEREMBAR) AL 2 ERNERGHT  MERFEA#ER -

MEX 5

() ARRREZWMBARRFRNELENRR  AARZREEBRAFTREMBAREIL FIRS
HLERDEREERS -

RIE EmAA
(X FLar &

2003 2002
7N/ &) [ San Miguel Yamamura Ball Corporation #% i 18 f i 19,916 31,611
AARIRENBRAREMENEEER AR ([EMEN])

MEDBEEBEERRAR ([4£NNEE])

MERE N HIEAR D G HESREEG 10,704 28,407
BMNENMENIBEBEERARRERM i 699
RRABMENARRBEEBERE 2,638 HES
AARREMRBRARREMNE N RXENIEER

ENERBEERER AR RAENNEWRE)

ERERARHEE D BRREE 39,738 35,547

ARREEBREBMARIMARRBAR TG R 2HE  BRATENA LWAR S H Ll
BRHZER



EFERE

REXH (&)

ARBBEFERBUFATEFTCEN LABERH LR :

. ZERERHY

(i) BB—BBEXGERFAEK  GREITRETBYUF="EFXANBILE=2PEFE
E: R

(i) HRRMEBAFRAHE -

. FRETZERRERS  HXREVNEEREBE_TT _F+_A=1T—HLLAK
BzEWEERE3I% -

RIZFZ=F=ZATN\B ARAREFZEWNB AR ENREEEGR AR (TEANIREE]) AT
#1510,000,000 T Z EEEBEERE TIRT °

R—AANE=F—8 A2 7 22&KNE A =7 Best Investments International Inc. ([BIIl]) & H
74933947t A AF TFTENIBE - ZFEERTERFRUBREE S HHRED - 5 B RmHIR
TRERBENEN—EsE N_TT=F=F—H ZEEXRCEH—F -

R-ZEZ—FWA++H - BIII1 125,000,000k Tt A —F FENERE - ZEERTERKE KX
ARG E At EER - 5 8 1IH}£—1IHh;;ﬁzfﬁﬁﬂ%ﬁﬁﬂuﬂﬂa o NZE
+ta&_77f$mﬂ+ta ZEEREDREHR —F -

NRZTZE_F_A=-++H - BIIE L 25,000,000 T A —FF4 HIEE - ZEE R EEKH
AR EBEE At aER MBS =EAR-EAEERERMINZRFE R =F—
++H ZEERCEH—F o

RZZEZTE=F—-—HAZ++tH ' AAFHEFEFI2% 2K B2 FSan Miguel Shunde Holdings Limited
(ISMSHD) RTZ kS i - WHEBERS IREM BB ([NEZEM]) I8 £ EE15%
Z D HEs - fX{E/R700,000% 7T (5,460,000 7T) « WIBWER ST =FAA-_+=H%MK °
ENERBEAMSHZ ZEMB AR RPBEEREIBEMES RLE —H @B
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EFERE

REXH (&)

(BB) M-ZEZE=F—A_-++H AQRGVZEWE REREEZEREEBMEARMEEZE
N S h8 - 484 {8 45,000,000t (38,957,00087) « WBWER-_SZE=F+A -+ NLBZK -

Bes®  KRIRFH

ARRNEEEWBLARHASEEBERRMIHEFETRERNREFE  FRENRERER QAR
KEE (TE2]) TR —NNARFNARERZRKGSVGHI M - R DA EEEALERAKY » B
ENH-—BYUBEZESRKA - RURBHNIRBEREZEERFE RERBFRAE  EHEKRENZ
HRDREBLFEMCEXEAMET - KEME B R EELFE CRABE=ZFFMFE—R) -

HEBMNEREITRNEBRBEEKS  YER-_SZTTFLA - +HAESARGLBESFISEERML °

ARRERAPBELBEREABEE S —REEER > RTIR2NARERARRAEES ZEE
REBESIRS - RESFAE - BALABUEEATEZIRERNKGE - ERBEEFAEP  BXT R
HESRZEREBEEE 2AMAYKE - LRART H20,0007T @ MarEIHK5% - 818 < HRENE & B E

(<]

1

\
/

EPBﬁ%@ﬂZ@ETJﬂPIﬁkﬁﬁﬂﬁﬁzqﬂ%%&ﬁi%iﬂﬁz,@\ 0 Fﬁ RAARUEIER  RBEREE
HeETADL FRENKFEHFAKREERE - WELARRABZT RERE A S 2 — B 5%
ETRATERER -

RO—RBEAGETEENDERERARERREENR _FTE=F+_-_A=1+HB#&T FREAT :
(F) HeZREMRERESE  MEALZBEREMASEE - KEFNGNRAEEINFRE -

HERARACEMIZERRA  REQBXEFI%  FeEREF3I% —ET—FFE
RTERR: ERENRFERA60: IRATEIRL RH 552605 °



EFERE

Bthest®  KRIRHM ()
() B2 2 EER_TT=F T _A=1—HZAEZMIES92,426,0007T °
(R) ZeREMBERAZRERKLXBFHFE212.0% -

(T) RS =F+ A=+ AZABNERESEMA21,646,000C (AL ES 2 ETEESE
EREES1%) °

AEEZETABLREIHFMFBARNAFRFEIA -

RRRROx 28z EHkn
BE_TZE=_F+_A=t+—"BHLPRFE ARFALAEHEBARMEEZTHBEOEM LHERMD
IFERERE

AEBBRERFZ2XE BENRBRERE  FNAFHRFESSA -

RIEEATH
R-ZZ=F2F  ARAHUETERRARIMERRAAEZS MR ANMHE 1478 2 =(ERE R TR
E1E14E% -

ARRENHETZRRBFAG LEBRERIRELEESHSIMELA AR R R LA -

<—~:O '
-t tq\.v_.-&d
FE

B

& —TENF=A=TAH
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EFRTHREHEAR

EF

B FE

BAIR #TEF

BRI

k32

MBEE

RIS FHEZEAEE
BT s I BUHHTEE
N HEE

SCEL

R BUHHTEE
MRS

B

BEUR BUFBTEF

EEERWT

BB S A 0 BSChE, PhD (Hon) 7~ E 5% R— N
JNNENA-_+HEZTAES BRI ARAAE
e R AaALERAZHIFEREARIZIESE -

WMRIR K4 » BEcon (Hon), MBA» B T8, —EF=
FAATARBEZERNITES - BNREETR
RRBZREMBRARIZES - AR R EBEER
RIFEBENRABTENEERBEXERIEE
MREBERBEGRE  -HHNREEAFH_TNFZ
XBRE Eh_+_FRENEE - BARLE
BELFAEPH 2 SREBELR -

BROCEE  BsME TR - R—HAANF+
— A N 2 e St e T R P BL N2
AlEIERE B REEED -

WMERREE » MPBM, MMC(UP)» A +EBE ' RZZ
Z=F_A_T+THHEEZERES  RAIFEE=
5 (TAFP]) %tRD - B SR8k 4 T R BEAFPIEE 2 %
&%= £ % - 40 AFP Retirement, Separation and

||
Al

Benefit System + AFP Savings and Loan Association,
Inc. ~ AFP Mutual Benefit Association, Inc.X

Centennial Bank °

BREE L4 5 BSc (Com), BA (SoSc), MBE * B+ -+ 5% °
R—hANW—F=ZF=+-REZT  BELHEE
RE AL o ARBERERKRARA AR R
A BERABZESE °

ZRBEE © MA (Cantab), MBA, LPC* =T 5% * X
—EE_F\A-HEZERFTHREBEL 2 BEE
F-FAERRERITEALERCERITREEIE -
FEARBGGHEERENEBRMNEEGEKE KF
ErEEFHEECEE - FAENMEEETEZHEA
AzEERZAcmREREZESEE  flER
TAEARERE BEXIRBRPNECEXEZE
EREEAERTRBEELI LR T ©

ZEHEE L » GBS, OBE, MA, Hon LLD (Cantab), Hon
DSocSc, FCA, FCPA, FHKSA, FCIB, FHKIB, FBCS, FCI Arb, JP
NTHER R— N E=A=Z+=HEZE &



EFRTHREHEAR

RRARZEBIUFATEERERZEGKE - FiF
THARRB|RITER DA Z FRRITHAR KX
BHE - FELINREMART  BREPEEINER
HBR A7 - Dow Jones & Company, Inc. * & H
EHRERNF] - ZEBB LB LT RFLART]
ERESZ  ARRZEAFTERTRERNZESS
B NERPEARANBEZEZAEZEBRES
FRIITHRREZENE -

X EZE % BCom, MBA (Columbia) * A+ 5% + &
B RARAMERMBRE R-—NAALAFE—HA—H
MARRR AR _ZTZEZF+—-—AN\BEZEAR
B AREARARZHEWNBARICES - XE
EXTBRAB=tTRFZEBRER  EPNAFRE
RARA] B+ N\FREZBRMRFEEER
BRI

Breweriesf Cascade Group ©

B FEBHP - Carlton and United

SUEMERD 0 AA, LLB (UP), LLM (Harvard) * £+ = 5% °
R=ANNFE+—AZ T BEEE - EMERM
R RERBEENARESTGNE - THEZESE
FERMBA  BRBRREREADERNEK  TERIE
BREANBLRESBR 2 BB - FRARIRRFAE
Bl - BRI K RAD o

o

REFEE Nt R-_TT-—FHA-HEZ
T BRARRBIUIFNTESREZZEEGKE -
REEREXRENM (EB) BRAREE -

BERESEE St RZEE=F_A=-++tH
BERZEREE MAFAFTLENRATZHMEBLRR
Ginebra San Miguel, Inc. 2 San Miguel Properties,
Inc.2 E%F ° B = & &£ "B Melo's Chain of
Restaurants &z Pacific Basin Trading USAZE & &

o
1

BHFNEE - WP, BAWUP) > At RTE
“HE A+t HEZTAES  BELNMEME
BETHITERZA °

BUREE NT=% R—ANAEFE=A=+1h
HEZT  RARBIBUFNTEETREREZES
KB - BEUREENMRMEEHERARZENE
RAEEREEZEEESFHKE - ENMAFLE
Erl - SREBEASDAESFTEINE - BEUREHE
& =B B Jh Ik 55 N B B 48 bR 2% A B Pricelinez &
o BURAEERTEREAN+ZFELR ¥R
EATEERHECASSEREERER BAY
RBRBEREZEEHKEREBREZRBEEREZE
BZE BHATTEEERKE URBHBEHK
HERexEgr -

Kiet : BEEHAELER-_BE=FNA+NARER

RAEIMITEEBRT -
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EFRTHREHEAR

THERAR

B AR

HITEE

NEE

EF LAWERHBEH
KIEHA

EER M OB 12

IR B
FIEEEEGR N AIHITEF
PR
BEMENEHEBFRLAIHNITESE
2 EIR

7 7% 4B 4K FE
BT

HRABITE

PR Jk 2=

W) i 4B A FE

F 3

PREFREBLLE

BEEX

AT B R R AT B 48 A HE

BETHEBRABZEMMT :

BRNREE  ATESF - FHF2HF20AZE
=81 o

NEBEE  TF  QRWERYBEER - F155
28 F21B 2 EFZHMH o

KRIEBAFRE A MBA® At £ERTEOAAK
B —NtEEFIMARRE - REARABER =+
FHE - REERYR - HE - MBERAHE A EHE

/8 il = 4w
SEZTLE -

BRIRBE K4 v BSChE MBA* =T N\5% » £ IEERE
BERARIITES  R—ANANFEMAENE
- E+hEHE BIRBELECREEECBE
REBER  WRAEEAEEZESRBA -

SIEEKE » BSChE, MDP (AIM) * BT — 5% ' R=F
T=F=-A—HBEZEREMNENRBERAQAIH
TEEZE R NAERENMAENER - EEZT AN
M IBRTHECRBEEZBEBREBLR
WRAEBEALEZE®RBET -

AR L E 5 BSSc, MBA * =T )\ B% © MISHEKIE -
R—NAN=ZFMAENBBEBRERAR - ZHEE
EREENHBHBEE T ZFHBEEERER -

EEIRKAE » BBA MBA > U+ HpR 0 DEHEKIE -
R—NANA=ZFEMARRG - BEEEEBRPEE
ERBE+TAFHEREREEERZIER -

BRIKZS L4 > BBBA » N+ Fp%  WRAAKIE » A —
ANANFEMARRDR o BRELERFT MK - FBEK&H
BeYREETEHEER - +F&R -

T XMW % MBA, FHKIoD, FCCA, AHKSA, ASA » P4+
— % CEERAKE  R—ANLEENMAXRA
Ale FERERBERTEABEAB T HFEEBHKS -
ETRTELEERER RV BBA

BRI L 0 DBA, LLM, MSc (Per Mgt), MBA, MSc (Eng),
Chartered FCIPD (UK) * A+ A ER * AT BIRKRTTHEAE
K R—NANEFENARRE - EELTREER
FEANEREEFTEAE-TFN LR -



R%

LE
ER
i

=

=

EE
wE
p. -

Bk -

RBFXEESE

R-ZTEMF=_A=1tHEHR) TF =K
EEBNERDBEIL R BERALEEER R
ENEEBERAREN T —ERREFKA

CRETIEBER

BELEMBE_TT=FF+_A=1+—H

LTFEEz2RECZVWHRREE =G MAZHE

HEE

BEEEE -

ZERFRBMEERESTTETENS -

-

&

—EENFE A =+XH

1.

it -

REBEFELARGEREZRR  EREE—
A E2HRREFERREERR  REAREAR
REARARRE o

REZEEAREHR AN T/ UVNEXREAR
ARFEHALH/NERRIEE —+ N\ R E
BABZEMMER  TREX -
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EERto W

BET-_A=1T—HULFE BERROBBERET AU Tral

+FE

2003 2002 2001
LT 1,158,649 1,326,642 1,376,423
K (B8R /B (30,641) 38,942 101,787
RETEHRER CBRREMN (BB &F (32,771) 31,721 88,734
FrPRTE B (2) - - -
MR pEML (B1R) /& F (32,771) 24 728 88,734
750 T8 328 052 5 5 134,986 164,268 170,830
FEREREKE = 37,356 160,636
BRIREKRE = 0.10 0.43
BEBEERERTIERB 2,016,646 2,083,863 2,156,190
FE(3) 2,024,059 2,065,103 2,161,839
BT H M) 124,480 131,168 126,053
BT A#((5) 1,168 1,214 1,268

(1) —NMNAFE_ZT=FFEZRLEXFCHARENBR TN - AEXRRFERFTHRELZEEH
RHAEE -

2 —NNOFER-AARFZHEXRBERASERHERERZ LA -
B —NNEOFE—_ZZTFZFECHREBER I ST BRRAEELIE -
4 BIFMER -NMARFE-NANFERZEBRTEMMELELE -
(5) BIABERFEREZ - BEI(FAZERETHE -

1,500,000 120,000
100,000
1,200,000 —
80,000
900,000 — — 60,000
40,000
600,000 — — 20,000
O ——
300,000 — —
-20,000 —
0— — -40,000
2003 2002 2001 2000 1999 2003 2002 2001 2000 1999
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2000 1999 1998 1997 1996 1995 1994
1,433,150 1,342,902 1,378,562 1,317,302 1,410,867 1,302,677 1,223,965
100,723 83,737 39,409 10,132 72,784 115,307 108,227
87,657 60,100 17,051 5,492 68,321 165,908 132,886

- - - = 115,803 - 2,900,522

87,657 60,100 17,051 5,492 184,124 165,908 3,033,408
160,745 156,038 170,576 144,620 152,073 132,899 172,287
52,300 41,093 11,207 29,886 59,771 59,771 1,648,803
0.14 0.11 0.03 0.08 0.16 0.16 4.51
2,214,254 2,276,150 2,347,937 2,396,195 2,462,394 2,062,862 1,092,466
2,233,837 2,193,847 2,170,495 2,157,247 2,227,953 2,102,156 2,537,363
127,094 144,121 155,400 147,443 133,838 142,404 145,450
1,276 1,345 1,601 1,655 1,527 1,327 1,573

100,000
80,000
60,000
40,000
20,000

0

-20,000

-40,000

2003 2002

2001

2000

1999

0.5

0.4

0.3

0.2

0.1

0.0

|

2003

2002

2001 2000

1999
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FalkasR

BE+-_A=1T—HILFE KTTiE  SREGEEE I

2003 2002
B it £l
M 3 1,158,649 1,326,642
T (324,761) (345,882)
H & K A (351,624) (386,767)
ng E 7 K 75 18 (149,022) (176,011)
EX 333,242 417,982
2 85 B A (42,529) (46,023)
THEEERS (304,973) (313,440)
HEfgeix (16,381) (19,577)
g (R B 4 (30,641) 38,942
B8 A 5 (4,558) (7,059)
H U A FE =R 6 8,116 11,697
REBEEB2BRBMN (AR BF (27,083) 43,580
Fr 5%t 7 (9,456) (16,225)
REBEEB2RBER (BA) BF (36,539) 27,355
DENE RS 3,768 4,366
BREREWNL (BB BF 10, 28 (32,771) 31,721
FEEGKRE 11
FREIREXFERE — (11,207)
FERNERE_RNDPEHKE — (11,207)
FRNERFE=ZNPHEKS — (7,471)
REZEHBERZ KBRS — (7,471)
— (37,356)
BR(FAR) B -EXK 12 ($0.09) $0.08

JIREIZEE1 Bz X BT ABAMBEREKZ — 5517 °



FEEERRE

RIZA=+—HA%E  UFritd

2003 2002
K &t =7
ERBEE
B & E 14 2,016,646 2,083,863
BEREES-JFELT 13,391 29,844
iz 15 37,413 -
EES 16 5,318 —
Hu&EE 18 8,436 7,539
2,081,204 2,121,246
RBEE
FE 19 75,503 87,263
BWE S REMEKRIE 20 114,731 190,091
FEWZER AR RRERWE R A RIEA 25,582 26,011
BEREES-JFELT 17,163 20,120
RekERREIER 21 352,964 264,849
585,943 588,334
REBEE
SRITER (EIEKWE) 22 (65,998) (77,998)
ENESREMEE 20 (121,943) (110,295)
ENZERARKRRRWERFRIEA (17,909) (17,922)
(205,850) (206,215)
RBEERE 380,093 382,119
BEERRBER 2,461,297 2,503,365
ERBEME
SRITER (EIEKE) 22 (195,000) (195,000)
HEWE # 5 E8E 23 (43,829) (39,948)
RIKER B & 24 (2,211) (12,157)
IEEF IR 26 (99,044) (89,782)
(340,084) (336,887)
DR RS (97,154) (101,375)
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7R S5 [ AR B 1 BT MEH AR & TH A0 T R M 2 R 2R T B R OR

Az 2THTE X H 410,469,000

=F - EENZBRETAY - ERKBEHEE A KK

2003 2002
—F RN 3,525 3,944
—FEEAFA 1,635 241K

5,160 6,055
ik ]

KT et &

AEBRARDT
2003

B

FALAR —_ZEE=F+_A=+—Hz2&% 39,040

i B EE

FATHE-_ZEZE=F+_A=+—RH2Z&E& 1,627

—EE=F+_HA=+—BEEFE 37,413

FRAZEBHESTHEBAAGARZIRZEMELER IR -

ik

KU FTsrE

£8
2003
B
REWE BB ARICERCEBAR_ZTET=F
+ZA=+—B z2&% 5,478

i B EE

FRATHEZZEZE=F+_A=+—RH2Z&&% 160

CEE=F+ - A=+—HEEXE 5,318

FR - AQAE)ZHE A A San Miguel Shunde Holdings Limited 2 8& 4 HIBE BB R A 7 2

FOIMERS - R{EAS5,478,0007T * 2 EWBELTEEE o
FRAZEBHESTHEBATAGAERSZIRZEMELERAI IR -
MEATESR
KFITatE - BB 2 5] IR 2K B S
=
2003 2002

JE TR - A 603,249 603,249
e BT B A R BRIE 421,088 408,323
FERWEB AR RRE (1,447) (37)

1,022,890 1,011,535
o B (166,978) (166,9798)

855,912 844,557




MBEBERME (&)

17.

18.

19.

20.

MEATRER (&)
UTFTatE - B8 2 rl R A B )
TREINARFZHE R A

BEROTRAR
R (BR 45 Bl
MR 8 A FEREG AL )
AH S i B HREERE) ARE WEAR TEER
Best Investments RBRAHE 50,000% 7T 100% - &
International Inc. BRBRA :
60,000,000% T 100% -
EMENEBERRA i E afER: = 70% BERHEEEE
36,507,000% 1T
Hongkong Brewery Limited 55 1007T 100% - EmER
Ravelin Limited 0 10,000,0007T 100% - BENE
EHe(RR) BRAR BA A:9,000,000%7C  92.989% = REZK
B: 1,0007T 100% -
ENIBEEEBRAR i E afER: = 100% BERHEEE
27,933,000% 1
San Miguel Shunde Holdings & 2,000,0007C 92% = REEKR

Limited
F& I A MR BBR A | Th AR TZFH ANAENE (BER)ERAREEMNEBEBRK L 26 E
ABNT - RERENE AR KRARA=+E R-Z-—Z&+—-A=+/\BERF -

I - San Miguel Shunde Holdings Limited 8 2 & 77 B 188 5 R A ﬂ((iﬁl”ﬁﬁj)ﬂx
AERHBSWIEME100% « ENBERARIIERBLE  KEHE2_TM_FNAAWEA -

HfthF&E
HMmBEA—RBHHTEMBARIZ T ERERSREB ZEWT A -
8
LA ToEn =
£H YN

2003 2002 2003 2002
BEERRERS 22,707 23,128 11,540 11,219
Y E K i e 52,796 64,135 19,412 21,984

75,503 87,263 30,952 33,203

REESERHIEE 2 FEREA11,061,000T (ZEEZE -4 : 11,871,0007T) °
BEEZEAREAESZIREER - RESH

A :FE/:%:
EHEMBRRARBRENRLEZBERAT EREFEE AKREREIETFRMBRBNK
RTERIERERR - MEEFHREEERE  MEBEEHEESELLASRABIER
TEES $71<@ Llfﬁﬁﬁftiﬁiﬁﬁl%ﬁfé_%@ﬁﬁzg}ix% - MAEEBEZEAERERE
%EEIE&EELHQ REE o BB AETHE S ARE— 8RN
EWE ZERTE (MK RBEREH) 2RO T -
£E N
2003 2002 2003 2002

L 308 34,531 66,988 24,943 39,990
31260H 20,026 39,709 19,184 31,142
61£90H 7,558 15,206 7,101 14,998
B0 H 9,123 34,355 4,240 27,652

71,238 156,258 55,468 113,782
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MBEBERME &)

20.

21.

22.

23.

BERZERREMRHER-RIRSWK (&)

KU FTErE
ENESREBEZEREOT :
£8 YN
2003 2002 2003 2002
DHR30H 38,557 18,985 22,409 11,871
31260H 1,161 4,291 49 2,715
612 90H 1,382 1,528 4 703
B0 H 519 453 67 55
41,619 25,257 22,529 15,344
HerRFREEEAH
KUK FsrE
BeNERIIRBSHEE B
£HE YN
2003 2002 2003 2002
RITIE R 294,801 220,622 — -
RITEFRRE 58,163 44,227 14,996 19,314
352,964 264,849 14,996 19,314
BITEH (EIEH)
KU FsrE
AR THHEERZETER
£H YN
2003 2002 2003 2002
—F N B K 65,998 77,998 — —
—FREEWEN 195,000 — 195,000 —
WEEZEKAFA — 195,000 — 195,000
195,000 195,000 195,000 195,000
260,998 272,998 195,000 195,000
1 8 BB =18 e
KU FTErE

RER-_ZT-_—F-_A-TN\RIHZMBARMEHEL -

ZMERARARKBASFXMN

AR #4,300,0007T (#74,060,00070) EAHEMEZHIEER  UEBFIELEE - ZEBRA
REGHIHFRERIEESN  MEARYITRBEANHER KBS EEM B RENEE

5 PR P 2 (BT AARE B AR X T IAHE 8K o

HREEHARPIEN AR T _EARLE  REBRABEBFAFRBERE -

£8
2003 2002
— B —HZ &% 39,948 35,874
F N 4,059 4,078
EHAE (179) (4)
+ZA=+—B2&% 43,829 39,948




MEBERBE (&)

24. BRI AR
HUF it E
AEEBH27% 2 EEREEHEARATE - RH AN BBUEEATE - AAEE
2EEBURE - RABHSRES Y BEFSRBBF ML o 582 HHDRE— B
i o i BT i T
MU EE 2 BE R IR B B=F T A=Ak
BEMBHEEAEMRT S - HEDRERNE JE%E%%M%Zﬁ%m:EEE
F+ZA=+— BETHFE

(@) REEBBRERZARB|MAT

REBRARF
2003 2002
HFKIBE 95,630 107,183
SFEEEZAFE (92,772) (71,798)
AERBEEERTR (647) (23,228)
2,211 12,157
MEAMEBEEHAERBE—FEREE - AW > AR RKERBEFREARME Zﬂwz
&#ﬁ;:@”“&miﬁ%ﬂ: ZAREE  ANTEESZERFERR+ _EAAZENK
DHRERE -
by REEABEXRERZABEFBZ2EHNT :
REBRARF
2003 2002
Hn—H—H 12,157 11,615
BRI — R (7,251) (5,947)
E%&H%%Jﬁwﬁ (12,157) —
PRIz R R 2 B 2 (it 5E4(a)) 9,462 6,489
RR= B = == 2,211 12,157
(0 REERZXRERZAZIWOT :
REBRARF
2003 2002
I8 B AR 55 AR AR 8,071 6,614
B &R 5,606 5,820
JrilJéFZ S E 18 HA ] 3R (5,200) (5,945)
B R i“}&ﬁ%@@% 985 —
9,462 6,489
EERAT TR TIHGEEWERAZIBEE R ER
58 K A 3,243 2,208
THEEERS 6,219 4,281
9,462 6,489
T8 B E 2 BB TR 9,000 (4,611)
d) R-ZTBE=F+_A=+-—BHFEAZTITEREMBOT :
REBRARF
2003 2002
Bh 37 & 5.25% 5.50%
T8 8 E 2 TE Hi B ) & 6.50% 8.00%
KR F & Z 1N 3.00% 5.00%
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MERRBE (&)

25. B & a7

BEADEZBRIERARIENAEIRMAZBRESS  BREATREZTARAZET
EE - BREVTZRELAPREZAFMETE (R FMEMNRTER T =B/ F19Kk
BAFERERRY T (EAXE) - BBHRARLERERSETE -
REEARFANGIEFEZBRIEFIE
17 1 55 TEE 2003 2002
EHBH BEE (HE &) 2 B Eg=
A (FIREIESHE)
27/03/95 27/03/03 44.13 — 284,430
10/04/96 10/04/04 35.18 — 32,805
01/04/97 01/04/05 40.57 51,860 286,596
26/03/98 26/03/06 34.71 65,227 418,853
117,087 1,022,684
B (FREBESH &)
01/04/97 01/04/05 70.25 24,682 125,284
26/03/98 26/03/06 49.83 27,955 179,559
52,637 304,843
KA EFRFNITIEERIEFIF
THEE 2003
TEBMH (HE &) 2 B
A (FIREIESHE)
03/03/03 — 04/03/03 44.13 284,430
04/03/03 35.18 32,805
04/03/03— 12/06/03 40.57 232,833
04/03/03— 12/06/03 34.71 348,253
898,321
B (FREBESH F)
03/03/03— 03/06/03 49.83 149,251
KAGEFHERFRARMZIERIEFE
THEHA THEE 2003
EHBH BEZE (HE &) 2 B
B (FREBESH &)
01/04/97 01/04/05 70.25 91,631




MEBERBE (&)

26. BERT
WUF A E

(a)

REE

REAREERBRER

BEEHRBEABEHDRFAZEHMOT :

HE&HE
BABHENE BER  BHKER

EERERE : ZEE GBERB 88 HEFR Hih @zt
“EE-#F—-A—H

—RRIAMH 6,026 - - - - 6,026

—FIEAE 172,626 (2,492) (1,858) (94,641) (1,036) 72,599

— &7 178,652 (2,492) (1,858) (94,641) (1,036) 78,625
ERAR (4) = - - = (4)
e/ (BE)

mZealaER 6,139 (2,038) (90) 12,133 (4,983) 11,161
—EE-F+Zf

=+—-8 (&%) 184,787 (4,530) (1,948) (82,508) (6,019) 89,782
—EE=F—-f—H

— ERIA 8,514 - - - (5,121) 3,393

— AR 176,273 (4,530) (1,948) (82,508) (898) 86,389

- &7 184,787 (4,530) (1,948) (82,508) (6,019) 89,782
E R (236) 16 - - 26 (194)
Ba/(BE)

GelER 18,398 (436) (141) (9,706) 1,341 9,456
—EE=F

+=B=+-H 202,949 (4,950) (2,089) (92,214) (4,652) 99,044
AEBUWRRERAFARNINH 2 HIEBIERRELERIBEEAL3,423,000C (ZFEF - F -

43,101,0007T) °
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MERRBE (&)

26. BIERIF (&)

UF it E
(b) AR

REEREBERBRIETHRARBEEIRFAZEHNT -

WE&HE
BABHENE EREF
EERERE : ZEYE EREE 88 HEER Hit st
“EE-#F—-A—H
AN = = = = — =
—FIEAE 137,015 (1,060) (1,858) (92,661) 840 42,276
- &5 137,015 (1,060) (1,858) (92,661) 840 42,276
e/ (BE)
Wz & (3,539) 91 (90) 11,983 (840) 7,605
—EE-F+ZH
=+—-B8 (&%) 133,476 (969) (1,948) (80,678) - 49,881
—EE=F—f—H
AN = = = = = =
— AR 133,476 (969) (1,948) (80,678) - 49,881
- &5 133,476 (969) (1,948) (80,678) - 49,881
Ba/(BE)
T 8,694 (12) (141) (10,601) - (2,060)
—EE=F
+=B=+-8H 142,170 (981) (2,089) (91,279) - 47,821
27. B =&
KU FTErE
AT
2003 2002
EERA
400,000,000 % & i% B {8 0.507T 2 & i@ i% 200,000 200,000
BETEBRIRAR :
373,570,560 & I E 18 0.507T 2 & A% 186,785 186,785
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MBEBERME (&)

28. Gl

KUK FTErE
ER
am R EE BERfE KBRE REEA

£H
“EE-F-f-RzE%

AN 1,963,439 65,739 57,312 (4,920) 1,845,308

— S RIERIA B 2 AT AR (M et2) (71,999) - - - (71,999)

- &7 1,891,440 65,739 57,312 (4,920) 1,773,309
BHEEF2EHARE (F:E11(0) (14,943) - - - (14,943)
BFHEAFEE R<ME (H:E110) (29,885) - - - (29,885)
BEBINBRAATBERRMES

ZERZB(EY) (15) = = (15) -
AEFERH(EH) 31,721 - - - 31,721
“EE-ES+-AZt+-HzEH 1,878,318 65,739 57,312 (4,935) 1,760,202
“EEZE-f-RzE%

AN 1,958,318 65,739 57,312 (4,939) 1,840,206

—SLRIERIE B 2 AT BRE R (M e2) (80,000) - - 4 (80,004)

- 1,878,318 65,739 57,312 (4,935) 1,760,202
BHEEFZEHAERE (:E11(0) (7,471) - - - (7,471)
BRTEAGH = - 55,658 - (55,658)
BEEMNIBRAAMERRTELECELER (802) = = (802) -
AEEER (32,771) - - - (32,771)
“EE-ES-A=T-HzEH 1,837,274 65,739 112,970 (5,737) 1,664,302

i EERZEAXEBERABIGDIEISBIREE -

EXRBREERDRYL - UREREINE Z @5 BERMERE (MR 1(M)) °

AEBZEAFBLES HRPBEMRBARZREBNENEMEL 2 -

EF - FFRE31,879,000t (ZFZT — 4 :31,879,0007T) T EERRE BT -
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MERRBE (&)

28.

29.

w2
HUKFILet &
FLgc) B 5B REBREF
AT
—EE-_F A —Hz&&H%
— SL RN 1,802,900 65,739 , 737,161
—IELERIBEEL 27 B (FYsE 2) (42,276) — (42,276)
— &7 1,760,624 65,739 ,694,885
BREEF 2B HERE (BT5E 11(b) (14,943) — (14,943)
BRAAFETIR ZKE (K 11(@a) (29,885) - (29,885)
KEZRAFM(EF)) (MFE10) 39,687 — 39,687
—EE_F+-HA=t+—RH2&& 1,755,483 65,739 ,689,744
—EE=F A —Hz&&H%
— SL RN 1,805,364 65,739 ,739,625
—IELERIBEEL 27T B & (Y5 2) (49,881) — (49,881)
— &7 1,755,483 65,739 ,689,744
BREEF 2B HERE (BT 11(b) (7,471) — (7,471)
KFEEE (F:E10) (38,690) — (38,690)
—EE=F+-HA=+t—RH2&& 1,709,322 65,739 ,643,583

i aEERZEAXEERAIGDIEISBIREE °

KRABAR - BEE=F+_A=1+—HzZ2#9k#HEA1,643,583,0007T (ZZF —F (F7) :

1,689,744,0007T) °

& it
HUF it E

(@ HMAR-ZZTZ=ZFF+_A=1T " HZIUBRREBREBIEAFAERBNOT :

£8 Al
2003 2002 2003 2002
EEY 2,383 826 1,993 593
EEERBEERRETD 7.684 5,373 1,602 1,621
10,067 6,199 3,595 2,214




MBEBERME (&)

29. &ig (&)
W FTTEHH

(b)

RIEE=F+_A=1+—H BETIRESCEHOMEN 2R RKRFEHREKBNT :
£8 YN

2003 2002 2003 2002

THREE
—F R 8,613 9,355 936 480
—FEEAFA 22,529 22,208 504 360
HF 1% 62,726 67,452 — —
93,868 99,015 1,440 840

R B B 25
—F R 14,465 14,445 212 128
—FEEAFA 57,014 57,270 — —
HF 1% 283,882 299,480 — —
355,361 371,195 212 128
449,229 470,210 1,652 968

AEEERABARBELEEOMBESHREEARKRE kEREE - HOBMOL —K
SEME - EEERIHEO - BN MAKESENER]  ERAKREES —ETBER
FHREEZEER SN =1 AHRENBIEREXAEL -

ﬁF%ﬁ%&#&%IﬁZﬂiXﬂﬁﬂiﬁ@ 829,000t (ZZ & — 4 : 39,948,0007T) - if
REECEEABRRZINEREHEBEE] MW F2MELHE -

30. E%Eﬁ%i‘%

AEEEBEAEEERERIBERER QA ZHBRARZAREEYNRMNER - ZFEXR
%&ﬁf‘%ﬂmﬁiﬁm%ﬁ_hi%zmHﬂmm_ﬁ —ZET=F PMAEBEAIAEEZES
2 B % 33,258,0007T (ZZFE —4F : 64,268,0007T) &% 39,738,0007T (ZFZ — 4 : 35,547,000

7_5)

R IEE=F+_A=+-—"H8 BRSEHEALTZFEAE7,673,0000 (ZFEZF = F :

8,089,0007T) °

3. HRARK
HUF i E

(a)

(b)

RE—FNBRRIRZHERL  BETETERN  WZMBARR-ZE-_—F=
B+ N\BAEXHHmaKRIEFAY - BIZAMREFE A Z10,580,0007 (B 7 E X = 5
BIEREE -
R-EBZE=F+_A=+—H AR ERENBARFFNGE Z2RITEEMRRITIRE
BERZIAAE -
AT

2003 2002

RITHELR 65,998 77,998

32. kBB F

(a)
(b)

HREEHIBZ Gt BMRNE SR FEFERAE  FEFBENME2 -

REEE (RN B R _FZT_FEHAAMTHREBEER] REEFEATR
BB T REERAFEZEH TR o

33. mREKLT

BREERA 1 _777$+ A=1+—8 ARBZHEERABTHRIFEE HME T M
fiX 3L e 97 Rl

o1
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£ BB

REBLEIBRBEHRERLARR :
(REEZMELZER LA

AZEE UATEBIEHM)  EERTRNF28ES1ERREBLARS A RAUGBRNOMBRE -
EFREBMORE

(BFRERAGPIDREESARREEERTINMBRR ERBEXFUBRRE EFLAEER
REAENSEER  (FRBEMASEMNHE MG  XHATMREETRITSAERHREA -

BANBEERERERMABZITENER  HREFMBRERFLBILER - LRREFBARKRGIFE
TAVREMEEBRRRE R ZINFEEMERN - AT SHARENATAEMEMALTAE £
HAEEERMEE ©

BRAOER

BARERREBGTHAERMNZBERNETER L ERRERRUARETAEREY K
i&%ﬁﬁﬁ%&%ﬁ&?&&g%lﬁﬁfﬁﬁ’] B JT@%EWE%%E/\%E RZFM B HRREGATIEN T 2MEETM

HE BTN AR T AR ARREEN ARERRAGERERLEARBRSS;
B -

BMERSMETEXZTL S  GURE—RMR/LTNENRBERBER  EHRMAELES
FNHEE ARFVBRREEFAERHRRL - (FEENRE - EFRERE - BHAITE
MEZSFVBREAFMFENCEBLEDRM - RMERGE  RANEXITEERSTINERRZYLE
HEERE -

BR

BMRA > LANPBRRIEEEQRFHRREQARLEER ST =F+t _A=1T—HHNY
BRANEEEREZRLIFENEEMESRE  YERRFEEARKGI) EERE -

AV UL~

EERETMERA
2=l

FE —_ETEMFE_HA_+XH



IFEREWE

UTTet & - SREG BB

2003 2002 2001 2000 1999
]
ES
BE R 1,158,649 1,326,642 1,376,423 1,433,150 1,342,902
KERBEBZBETA
(E518]) /&7 (27,083) 43,580 95,534 93,608 63,470
I8 (9.456)  (16,225) (5,131) (6,631) (6,744)
D BURR R B 3,768 4,366 (1,669) 680 3,374
BN (B58B) & (32,771) 31,721 88,734 87,657 60,100
FARMEZRKRE — 37,356 160,636 52,300 41,093
B (&8 &F (0.09) 0.08 0.24 0.23 0.16
BREESKRE - 0.10 0.43 0.14 0.11
EEEAR
& E&E 2,016,646 2,083,863 2,156,190 2,214,254 2,276,150
SENHBS 13,391 29,844 48,584 19,001 10,473
1R 37,413 — - — -
kS 5,318 - — - -
Hih&E 8,436 7,539 7,540 7,543 13,729
rE 75,503 87,263 95,503 93,244 111,834
Hit g & E 157,476 236,222 188,496 249,235 269,818
RekERBRE£ER 352,964 264,849 241,444 418,836 323,345
2,667,147 2,709,580 2,737,757 3,002,113 3,005,349
FREEARAEE
A& 7 186,785 186,785 186,785 186,785 186,785
G 1,837,274 1,878,318 1,975,054 2,047,052 2,007,062
D B R A 97,154 101,375 106,351 105,504 105,748
ERBAR 340,084 336,887 236,905 425,171 419,040
RERITER 65,998 77,998 78,002 78,051 93,490
HiRBBE 139,852 128,217 154,660 159,550 193,224
2,667,147 2,709,580 2,737,757 3,002,113 3,005,349
M -

fl: ﬁ?ﬁégﬁ,j‘%ﬁ,ﬁ\u%aﬁﬁF,E%I%EA’"JJZ%ﬁm AEER _TF — F3i AR N RNG S RA—IHH

BAHER HRNEIBEFE ZEBEL T EE -

2. REREI(ZET

BMERINTE AR EBARA 2 G5 BER

NFE_TT-F2HBUAELR -

3. EREBEIFE 125 EERD [AEHR] 1

E&]DK:WWEE NANFE-ZT—F 2 HBAELER -

—FT R ZEHEBERNFEINRINEREIZRTE  AEEAR _ZT_FFHK
c HRNUWRRFARRZFELTEKX Ilitjlik;ﬂ*&EE I

R-ZBZE=F—F - AXARMABRZ SR ERER - BF

BREFT2ER  AEER _FTE=_FRELEVRRMN BN STHEK - —TT _FZHIBCIELHAZE -
R - BIBEFEZHBIAMELBRAETER -
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