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CONSTRUCTION WORK :

BEETRE :
A residential development at Areas 4C and
38A, Phase 3, Shatin
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RENOVATION WORK :

BIETRE
Queen’s Garden at Old Peak Road
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SUPPLY & INSTALLATION OF
BUILDING MATERIALS :
EEMBMERZETRE :
Clubhouse at Coastal Skyline in Tung Chung
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PROPERTY PROJECT :
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Health Plus Centre
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— HEALTH PRODUCTS BUSINESS :
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Health Plus shop (Tai Po)
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The Board of Directors (the “Board”) of Hanison
Construction Holdings Limited (the “Company”) is
pleased to announce that the unaudited consolidated
profit attributable to shareholders of the Company and
its subsidiaries (the “Group”) for the six months ended 30
September 2006 amounted to HK$15.7 million, compared
with HK$29.1 million for the corresponding period last
year. The earnings per share was HK3.5 cents, compared
with HK6.6 cents for the corresponding period last year.

The Board has resolved to pay an interim dividend of HK1.5
cents per share for the six months ended 30 September
2006 (for the six months ended 30 September 2005: HK1
cent per share) to the shareholders whose names appear
on the Registers of Members of the Company as at the
close of business on 29 December 2006. The dividend
is expected to be paid to shareholders on or around 23
January 2007.
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The Group recorded an unaudited consolidated turnover of
HK$496.4 million for the six months ended 30 September
2006 (for the six months ended 30 September 2005:
HK$488.2 million).

The unaudited consolidated profit attributable to
shareholders for the six months ended 30 September 2006
was HK$15.7 million, compared with HK$29.1 million of the
previous period. The decrease in profit mainly reflects the
reduction in the number of residential units of Golf Parkview
available for sale. During the period ended 30 September
2005, the Group recorded contribution from sales of 13
units of the Golf Parkview. However, in the period under
review, the Group only recognised contribution from sale
of the remaining one unit.

Subsequent to the period under review, the Group entered
into a sale and purchase agreement in October 2006
to dispose of the subsidiary owning one of the Group’s
investment properties, the Health Plus Centre. This
transaction is expected to be completed in December
2006, and will contribute a profit before tax of approximately
HK$48.3 million to the Group. In addition, the Group has
completed the transaction on disposal of shares and
shareholders’ loan for its 50% interest in the Dongguan
project in November 2006, thereby realizing a profit before
tax of approximately HK$30.0 million. The profits from the
above two transactions will be recognized in the Group’s
income statement in the second half of the financial year
ending 31 March 2007.

The construction industry still encountered fierce
competition, and gross profit margin remained tight. This
tough market situation has eliminated many small building
contractors over the past few years. With our past efforts
and good reputation in the construction industry, the
Group has increasing opportunities to tender for more
building construction project works. Despite the extremely
competitive market environment, performance of the
Construction Division during the period was satisfactory.
Turnover surged by approximately 23.8% to HK$376.5
million for the six months ended 30 September 2006.
The turnover for the corresponding period last year was
HK$304.0 million.

During the period, the division has substantially completed
the construction of the luxury residential development at
Mount Kellett Road and the commercial development at
Wing Fung Street in Wanchai for the Swire Group.
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For the existing projects, the superstructure works for the
CUHK-TWGHs Community College at 31 Wylie Road have
been progressing on schedule towards completion. Other
major works undertaken include the construction of the
residential development at Areas 4C and 38A in Phase 3,
Shatin, the redevelopment of Shek Pai Wan Estate Phase
2, the tower concrete works for MGM Grand Macau, the
construction of a private cum secondary school for the
English Schools Foundation in Discovery Bay, canopy
construction and associated works at the Hong Kong
International Airport and the extension and renovation
works for Lady Lily Shaw Building at Hong Kong Baptist
Hospital.

During the period, the division was also awarded the
contract works for the Hong Kong Housing Authority project
in respect of the redevelopment of Sau Mau Ping Estate
Phase 14. Subsequent to the period end, the additions,
renovation and alteration works to The Hong Kong Anti-
cancer Society Jockey Club Cancer Rehabilitation Centre
in Wong Chuk Hang and the construction of a composite
building at Java Road, North Point were awarded to the
division.

As at 30 September 2006, the value of order books
amounted to HK$1,490.4 million.

The turnover for this division during the period under
review was HK$49.8 million, a decrease of 20.7% when
compared with the previous corresponding period of
HK$62.8 million. Business is tough and we are striving to
source quality products under our sole distributorship.

During the period, the main projects undertaken have
included the supply and installation of false ceiling for
the residential developments in Tung Chung, the CUHK-
TWGHs Community College at Wylie Road and Mount
Beacon, the supply and installation of false ceiling and
kitchen cabinets for a hotel development at Hunghom Bay,
Metro Town Phase Il in Tiu Keng Ling, Kingsville Phase
2 development in Macau, and the supply and installation
of Polyboard and timber flooring for Centre Place at High
Street in the Mid-levels.

New contracts awarded during this year have included the
supply and installation of false ceiling for Grand Lisboa
Hotel and the Venetian Hotel Resort Development in
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Macau, the supply and installation of timber flooring for
a residential development at Ngau Tam Mei in Yuen Long
and Canaryside in Lei Yue Mun and supply of self-cleaning
“Hydrotect” external wall facing tile for Queen’s Garden at
Old Peak Road.

During the period ended 30 September 2006, the division
has also supplied pipes, fittings and/or related accessories
for several large projects, including the residential
development at Areas 4C and 38Ain Phase 3, Shatin, the
teaching hotel for the Chinese University of Hong Kong,
the renovation works at Villa Monte Rosa, the MGM Grand
Macau Hotel Resort Development, the upgrading works at
certain MTR stations and the residential and commercial
complex at Yeung Uk Road, Tsuen Wan. The retail
business of pipes and fittings remained stable.

The polyethylene pipes launched last year has continuously
gained satisfactory growth and wide recognition. Every
effort will be made to seek sole distributorship for other
types of building materials.

As at 30 September 2006, the outstanding value of
contracts on hand amounted to HK$89.5 million.

Turnover has risen to HK$46.3 million (for the six months
ended 30 September 2005: HK$41.4 million), representing
an increase of approximately 11.8%. The job references
from previous renovation works for prestigious buildings
have greatly helped the division to secure large scale
renovation projects.

During the period under review, the external finishing
works for Villa Monte Rosa at Stubbs Road have been
progressing towards completion and other renovation and
repair works are in progress. The renovation works for
Estoril Court at Garden Road and room conversion works
for Harbour Plaza Metropolis Hotel in Hung Hom have been
successfully completed. The exterior addition & alteration
and interior design & renovation of a residential property
at Fei Ngo Shan Road were progressing steadily.

The major contract awarded during the period included the
renovation works to the external wall for Queen’s Garden
at Old Peak Road, which involves repair of the existing
external wall and wall in public areas and reconstruction of
externalfinishes to three 34-duplex-floor residential towers.
Other main projects like the external wall renovation works
for C C Wu Building in Wanchai were also clinched.
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As at 30 September 2006, the outstanding value of
contracts on hand amounted to HK$162.4 million.

The turnover for this division during the six months ended
30 September 2006 was HK$30.2 million, a decrease of
5.0% compared with the turnover of HK$31.8 million for
the previous corresponding period.

As at 30 September 2006, there were 22 Health Plus retail
shops, 3 Care & Health shops, 5 Care & Health promotional
counters and 2 clubhouses in operation.

Like other retail business, Health Plus is facing fierce
competition and bearing high retail shop rentals. Our
strategy is to differentiate our products by introducing our
own brand name products and own sourced products.
During the period under review, Health Plus has introduced
a series of health supplements into the market.

The remaining residential unit of Golf Parkview was sold
during the period. The Group is in the course of negotiating
the terms of lease modification for the two pieces of land in
Kowloon Tong: (i) the joint development with NWS Holdings
Limited at Nos.1 and 1E La Salle Road and (ii) the Group’s
development at the junctions of No. 4 College Road and
No. 21 Sau Chuk Yuen Road. Both development projects
are slated for completion in 2008.

The luxury residential market remained steady with a
stable rise in both price and transactions in the first half of
2006. Given the scarce land supply for high end residential
developments, it is expected that these two projects will be
able to capture the positive sentiment in luxury property
market and contribute a satisfactory return for the Group in
the years to come.

Development planning is underway for the residential
development at So Kwun Wat in Tuen Mun and the land
lots at DD129, Lau Fau Shan, Yuen Long.

In November 2006, the Group disposed of its 50% interest
in two associated companies which indirectly own two
pieces of adjoining land in Dongguan, PRC. The Group’s
50% share of the consideration for the disposal was
approximately HK$45.7 million and will be used by the
Group as additional general working capital. The expected
gain on disposal attributable to the Group is approximately
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HK$30.0 million. Prior to completion of the disposal,
the land was held for joint development with Chevalier
International Holdings Limited into a commercial/office
complex.

During the period ended 30 September 2006, the turnover
for this division reached a satisfactory level of HK$9.8
million, representing an increase of 14.0% when compared
with the turnover of HK$8.6 million for the corresponding
period last year.

Rental rates of industrial properties remained steady
throughout the period under review. The Group’s
investment properties at Shatin Industrial Centre in Shatin,
Health Plus Centre in Tai Wai, No. 23-25 Mei Wan Street
in Tsuen Wan, No. 95 Bedford Road in Tai Kok Tsui, No.31
Wing Wo Street in Sheung Wan and the newly purchased
units at Kin Wing Industrial Building in Tuen Mun maintained
high occupancy rate.

Subsequent to the period end, the Group entered into
an agreement to dispose of Health Plus Centre at a
consideration of HK$180 million. The expected gain on
disposal attributable to the Group is approximately HK$48.3
million. This transaction is expected to be completed in
December 2006.

During the period, the turnover for the division was HK$1.4
million, a decrease of 56.3% over the previous period’s
turnover of HK$3.2 million.

The decrease in turnover was mainly caused by the
termination of the provision of property management and
agency services to the CDW Building in Tsuen Wan since
January 2006.

At the moment, the Group provides property management
services to Golf Parkview, property management, rental
collection and leasing agency services to Health Plus
Centre and rental collection and leasing agency services
to the office building at 8 Hart Avenue in Tsimshatsui.
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The Hong Kong economy continued to flourish with the
GDP in the first half of 2006 risen by 6.6% in real terms,
and unemployment rate fell to 4.7% in July to September
2006.

Despite the promising economic performance, the
construction industry remains stagnant. The profit margin
is expected to be tight in view of fierce competition in the
market. In face of such challenging operating environment,
the Group will strive to uplift its services and quality, and to
further control its costs and site management to strengthen
its competitiveness.

Keen competition in the building materials industry is
still expected. The Group will keep on securing sole
distributorship for building materials and strengthen our
sales force to further enhance our market share in this
industry. The global metallic commodity prices have
experienced tremendous fluctuation during the year. The
Group will monitor the situation closely to ensure that we
purchase piping products at the most competitive price.

The market for the interior and renovation industry has
improved slightly, as building owners are willing to upgrade
their living environment. The use of elevated tower
platforms has improved work efficiency and minimized
disturbance to occupants. Going forward, emphasis will
continue to be put in the enhancement of quality and
observance of environmental issues.

Turning to property development business, residential
property prices are expected to pick up momentum again
when the interest rate hike cycle ends. Recent government
land auction further illustrated the polarization of the
property market between the highly sought-after luxury
residential market and the overly supplied mass residential
market. It is anticipated that the property sale from the
completion of the two luxury residential developments at
La Salle Road and College Road in 2008 will enhance the
Group’s earnings and financial position.

For property investment and management business,
underpinned by increasing demand from the manufacturing
and logistics sectors for production and storage activities,
rental values of the Group’s industrial premises and
warehouses are predicted to yield promising returns.
The Group will continue to identify suitable investment
properties to secure a stable stream of rental income and
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to capture the potential for gain on appreciation of the
property value.

High retail shop rentals and keen competition have been
affecting the Group’s health products business. Our
strategy will be to focus on selling our own brand name
products and own sourced products. A series of organic
foods will be introduced, and different thematic promotional
campaign will be launched in the coming months to boost
up sales.

Looking forward, the roll-out of the PRC’s Eleventh Five-
Year Plan for National Economic and Social Development
of China, which reiterates the support to Hong Kong’s pillar
industries of financial and logistics services and tourism,
will have an important, far-reaching and favourable
influence on Hong Kong. In the United States, the peak
of the interest rate conveys a positive signal, but the slow-
down of the US economy has aroused global concerns.

Amidst the competitive and uncertain operating arena, the
Group will strive to make persistent improvements and
promising returns to our shareholders. The continuous
growth in the net asset value of the Group demonstrates
that we have established a solid and strong foundation for
future growth.
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The Group’s financial position continued to be healthy.
The total cash and bank balances had decreased from
HK$69.8 million as at 31 March 2006 to HK$47.0 million
at the close of business on 30 September 2006. The net
cash outflow was mainly due to the utilisation of funds to
finance new construction projects. As at the period end
date, the current ratio (current assets divided by current
liabilities) was increased from 1.6 times as at 31 March
2006 to 1.7 times.

For the purposes of maintaining flexibility in funding and
day-to-day financial management, the Group has obtained
banking facilities with aggregate amount of HK$481.8
million (HK$91.8 million was secured by first charges over
certain land and buildings and investment properties of the
Group), of which HK$265.9 million bank loans have been
drawn down and approximately HK$134.7 million has
been utilised mainly for the issuance of letters of credit
and performance bonds as at 30 September 2006. The
funding requirements of the Group for the coming year are
anticipated to be satisfied by available banking facilities,
cash generated from operations and the bank balances
and cash as at balance sheet date.

In order to minimise the cost of funds and to achieve
better risk control, the treasury activities of the Group are
centralised and scrutinised by the top management. The
Group’s treasury policies remain unchanged from those
described in the latest annual report 2005-2006.

Itis the intention of the Group to keep a proper combination
of equity and debt to ensure an efficient capital structure
over time. During the period under review the Group
has borrowed Hong Kong dollars loans amounting
to HK$265.9 million from banks (at 31 March 2006:
HK$170.9 million). The borrowings have been used for
financing the acquisition of properties for investment and
development purposes and as general working capital.
The maturity profile of the lending spread over a period of
five years with HK$203.4 million repayable within the first
year, HK$2.0 million repayable within the second year and
HK$60.5 million within the third to fifth years. Interest is
based on HIBOR with a competitive margin.

As at the close of business on 30 September 2006, the
Group’s gearing ratio, calculated on the basis of the net
borrowing of the Group (total bank borrowings less total

AEBYBRRERFERR - RZZZTREN
B=THEXKBAERE  AEEZHER
RITEHRA-TEAF=Z/A=T—HZBE
69,800,000 TR A = #¥47,000,0007T ©
FREMEDERETAENREEEE &
T  RAHEERE  RBLLR(EBEERR
LRBEE)RNR-ZZTAF=ZA=+—HZ
1.6fFBIME7F ©

RIRBRERBEYRERE2EEML -
AEBR-ZZERNFANA=ZTHITHAZ
RITEEREESB¥481,800,000T(HF
B #91,800,000t D UAEBET LR
BFNREVEEE—ER) EhBE
265,900,000 THYRITER S HWIEM » MA
#B#134,700,000tEWEN A - ERETE
ARKRENRE - FMUTBANRITEER
REBFEENRES  BERREEAGRE
EEFRIBNRTESRRRS  EUEMR
EEXREFNESTE -

BTREESAAREEEEQARIESH -
eX FOE T LT T
AEBRBEMZ-BTH/ —SBAEE
RTINS B ERHER N AERT

@o

AEEBOARTHEREF-—EEENERRE
BEES  UBRERREEH#F—BEX
MEREE - NEIESRRN  AEEEHRRK
TES BB ER » 511/8%265,900,0007T
(R=ZZBEARE=ZA=Z+—8B ' B¥%
170,900,000t) - ERE AR KB Y%
ERERBRAZ  URMEA—REE
E2 ERS2IFHE F-—FEEE
#B#203,400,000T * F-_FHABEBRYE
2,000,000t ' F=ZRFHBEELBY
60,500,0007T ° R ERIEFBR/ITRAER
EMUEBERREETE -

REZZBZERFNAZTHEXEFHERE
REENEERBLRBIB.8N(N=-FEX
F=ZA=1+—H :118.2%) » HELETIRER



bank balances and cash) over shareholders’ funds, was
38.8% (at 31 March 2006: 18.2%).

On 4 May 2006, the Group entered into an agreement
with an independent third party to dispose of a piece of
land situated in D.D.92, Sheung Shui, New Territories at
a consideration of HK$15.7 million. The transaction was
completed on 8 June 2006. Details of this disposal have
been disclosed in the Company’s circular to shareholders
dated 29 May 2006.

As at 30 September 2006, the Group’s Hong Kong dollars
loans of HK$91.8 million were secured by first charges
over certain land and buildings and investment properties
of the Group, at the carrying value of approximately
HK$218.6 million (at 31 March 2006: HK$218.8 million).

1) At 30 September 2006, the Group had given
guarantees to a bank in respect of performance bonds
granted to the jointly controlled entities amounting to
HK$33,488,000 (at 31 March 2006: HK$33,488,000).

2) During the year ended 31 March 2004, legal actions
in respect of allegations for copyright infringement
and defamation have been taken against certain
subsidiaries of the Company carrying on health
products business. No further steps have been taken
against the Group in respect of such actions after
the court hearing for directions to appoint experts
/ exchange witness statements since 2004. Hence,
the Directors are of the opinion that it is impractical to
assess the impact of such legal actions on the Group.

EEFEEGRTRELFRRTERRRS
RE)ERREES ZLLRFE -

RZEBEERERANA  AEEHE VB
E=AFI M - LAB¥15,700,000T 218
BHEHFR LAXENF2FE2+4th o 218
TEERZBEXNENANAER  MHE
HRERARARAR-EERFEFREA=TNA
BFTRRZBRAFEE -

R-ZBEEXFENA=ZTH  XEEZBEE
B8 %091,800,000t I UAREBEREZET
THREFNREVEELAE KT HER
EEABB218,600,000T(R-BBNE
=ZHA=+—H : #%218,800,0007T) °

1IYVRZEERFAA=1+TH XEEH
HEEFERBRNSB 22BN RELBE
33,488,000 L (R-EEXF=A=+—
H : 7/8%33,488,000 )@ — B 4RITIES
R

2) REBZE-ZEENE=A=1+—HILEE
N ARAETREREERERZHE
DNEIMBRRER FEZIBERIRH AR
T8 BE_EEZNFHREAERRRIEFE
ABRMEFMBHAZERRKRAE  ESHAK
BHAEEHIGE—STE - At - £H
RETEY BT EREETRHHAE
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At the balance sheet date, the Group had the following
commitments:

REER  AEEBTHIFAE :

30.9.2006 31.3.2006
—EERE —EEREF
hB=+H =BA=+-—H
HK$000 HK$'000
BT T BT T
Commitments for the acquisition of investment properties
BAREBYRZRIE — 9,090
Commitments for the acquisition of property, plant and
equipment
BAYISR - BERGRRZFE 10,598 7,750

As at 30 September 2006, the Group has an obligation
to fund a joint development project of a site in So Kwun
Wat, amounting to HK$231.5 million which represented
23.63% of the anticipated project costs.

The Group’s associates, Fairwide Limited (“Fairwide”)
and Berville Investment Limited (“Berville”), also have
an obligation to fund another joint development project
of a site in Dongguan, the People’s Republic of China
(“PRC”), amounting to RMB101,500,000 (equivalent to
HK$98,544,000), which represented 50% of the anticipat-
ed development costs. As mentioned in the section “Post
Balance Sheet Events”, the equity interests in Fairwide
and Berville were disposed of by the Group on 1 Novem-
ber 2006.

On 4 October 2006, the Group entered into an agreement
to dispose of its 50% interest in two associated
companies which indirectly own two pieces of adjoining
land in Dongguan, PRC. The Group’s 50% share of
the consideration for the disposal was approximately
HK$45,706,000 which will be used by the Group as
additional general working capital. The transaction
was completed on 1 November 2006. Details of this
disposal have been disclosed in the Company’s circular to
shareholders dated 25 October 2006.

RZEEXFALAE=+TH xEBE—EE
HNEK  ABERRE-RUNREEST2 i
2B ¥231,500,000tNES  HFEFTE
B 223.63% °

AEBNBEEARBERRARA(E
Z| )RERBRREBRLAR(IER] )R
EEBEBHNZY  ABEZER —#HAUR
FEARANEB(IPE] )Rzt
EHARY101,500,000 T (FHERBE
98,544,000T)WES » (hFEFTEE KA Z
50% W [REE BB 2EE] —HA
AEEBER-EZEANF+-—B—BHEREE
RERBZBROER -

TJ_A—v 7/\£|E+HIEE| m%.nT—LTﬁnﬁ’
HEERMREL ATI50% 2R > MM
RAREEEETEREMBHE L #h o
AEEEBSHERENSOR AN B
45,706,000 * #4&BAEREBEREM —R
BEELES REBEXIENR-ZTEERF+-—AH
—HEK ﬁﬁE?FEEAZIK’D\TEA 2%
ARETEAHEBAETFTRRZBRAARE °



Subsequent to the period end, the Group entered into an
agreement to dispose of its 100% interest in a wholly owned
subsidiary which owns Health Plus Centre in Hong Kong
at a consideration of HK$180 million to an independent
third party. This transaction is expected to be completed
in December 2006. Details of this disposal have been
disclosed in the Company’s circular to shareholders dated
28 November 2006.

In November 2006, the Group entered into an agreement
with an independent third party to purchase a workshop
in Shatin Industrial Centre at a consideration of HK$12.0
million. The transaction is expected to be completed in
January 2007.

REGZR  AEER L —DiHE - UWEE
180,000,000tz KEHEH -—HZEKE
DA Z100%EET—UBLE=F » &M
BRABALRAREZ gLl - 2
HXZEFRZBZERETZARRK - M
EXBEREAQANR-ZEARET-AHN
AETRRZBRAKE -

RZZZEXRF+-R  AEEHER-NUBIFE
= SR - LAB%12,000,000 T 2 KB
BA—EEAPBIRDONEN - REX
SRR -_ZZTLtF A=K -
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As at 30 September 2006, the interests of the Directors
and chief executive in the shares of the Company as
recorded in the register required to be kept by the
Company under Section 352 of Part XV of the Securities
and Futures Ordinance (“SFO”) or as otherwise notified
to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors of Listed

Issuers (the “Model Code”) were as follows:

Number of ordinary shares

R-ZZEZERNFNA=ZTH  EBERESTHR
ABBEEARRRAZRHERMRER SR
BRG ([BERBEMKRG ] ) EXVEE
I2MFREBEFNARABELMA - ARBE LS
RNAEBETEZRZNERETR ([RE
FRI]) AHNEARQRAREBMERZME
RAR ([BRP] ) WT -

N Total no.
EERRHHA of ordinary % of issued
Personal Corporate Other shares sharecapital
Name Capacity interests interests interests TiEpg LEET
wa 513 EPN NEEES Hithigss ATt LV = b o
Cha Mou Sing, Beneficialowner,interest
Payson ofcontrolledcorporation
e and beneficiary of
discretionary trusts
B A ~ il
REVZER R TR
EREZZWA 459,541 512,616 104,263,263 105,235,420 23.74%
(Note (a)) (Note (b))
(FiEE (a)) (FfifsE (b))
Cha Mou Daid, Beneficiaryofdiscretionary
Johnson trusts
BEHE PRERZZHA — — 105,783,769 105,783,769 23.87%
(Note (b))
(MIEE (b))
Cha Yiu Chung, Beneficiaryofdiscretionary
Benjamin trusts
Bt PRERZZHA — — 104,263,263 104,263,263 23.52%
(Note (b))
(MI=E (b))
Wong Sue Toa, Beneficial owner and
Stewart interest of controlled
FitiE corporation
B AR ZES
RE)ZEH 3,718,409 2,823,786 — 6,542,195 1.48%
(Note (c))
(FfizE (c))
Tai Sai Ho Beneficial owner
Bit= ESEEA 376,875 — — 376,875 0.09%
Shen Tai Hing Beneficial owner
IMRE ERSEEA 8,202 — — 8,202 0.0019%



a) The shares are held by Accomplished Investments Ltd., a
corporation in which the relevant Director is deemed to be
interested by virtue of Part XV of the SFO.

b) These shares are held under certain discretionary trusts, of
which Mr. Cha Mou Sing, Payson, Mr. Cha Mou Daid, Johnson
and Mr. Cha Yiu Chung, Benjamin are members of the class of
discretionary beneficiaries comprising Dr. Cha Chi Ming and
his issue under certain but not identical discretionary trusts.

¢) Mr Wong Sue Toa, Stewart’s corporate interests in the Company
arise from the fact that he owns 50% of the share capital of
Executive Plaza Limited, which holds 2,823,786 shares.

Save as disclosed above, as at 30 September 2006, none
of the Directors and chief executive of the Company or
their associates had any interests or short positions in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the SFO) which would have to be notified to
the Company and the Stock Exchange pursuant to Part XV
of the SFO or to the Model Code, or which were recorded
in the register required to be kept by the Company under
Section 352 of Part XV of the SFO.

The Company currently has a share option scheme
adopted on 3 January 2002 which permits the Board of
Directors of the Company to grant options to all Directors
(including independent non-executive Directors), full-
time employees and consultants of the Company, its
subsidiaries and associates to subscribe for shares in the
Company. No options have yet been granted under this
scheme during the period since its adoption.

Save as disclosed above, at no time during the period
was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors of the Company to
acquire benefits by means of the acquisition of shares in,
or debt securities (including debentures) of the Company
or any other body corporate, and none of the Directors,
or their spouses or children under the age of 18, had any
rights to subscribe for securities of the Company, or had
exercised any such rights during the period.

As at 30 September 2006, in addition to those interests as
disclosed above in respect of the Directors, the interests of
the substantial shareholders in the shares and underlying

a) REZBSRBERMEXVE  ZERH
H-—EEEEERRAEEREZ 2L A:
Accomplished Investments Ltd. &8 °

b) ZERNEBETE2REEHMER  HhERE
K4 ERBLEERERPLEIRETTE
EREGEEZHBEZRAARZHE ETERE
EERBIRAREKHRE -

c) FHEBAERARAZLNAERNEBRESR
BAZE+TRENQA:HEEREFRLARF
B ZDFEHE2,823,786 K1 ©

BREXFHEEN  RZZBZBERNFARA=ZT
A BEALTEERESTHRAEHIHE
BRBMBEAL BERBESRBEKAE
XVE S ZEEFRAMNS AN A RBEZAHAR
BESREBERAEXVEEIS21FEL AR
RARBZEAMEFEZZLMAZARAF
FHAEMHEEEE (EREREBSRMERM

EXVER) KR - ARG RESERIR
o

ARFER-ZE_F-_A=AKRHK—ERE
REE - BMTFARAESSED > AFRQ
A - EMBEARARBEATAZMEES (8
BEYFHTES)  2RESRERBRRT
REARARDZBRE - A DA RZTE
ERWEZ ST ER B EMBRE -

BrEXFTIREES  REIREMER » A2
B) S H AR B B 0 B) M A R AR R B2 7T
WG UWSARRESEBWEARQXANE
AHMEARAzRORERES (BEQRAE
%) ZHABGENGE  MABESREERR
FARBTN\BZFLERARBARRARES
ZRENIREN BT EZEER

REZZBERNFAR=ZTH  REXFRER
RESZz#Z)N  TERRNRA2ARO K
HEROTFEBREESRBERLIEXVE
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shares of the Company as recorded in the register required
to be kept by the Company under Section 336 of Part XV

of the SFO were as follows:

336 ARALRRATRREZEHNMEE 2R
EMERINT

% of issued

Number of share capital
Name Capacity ordinary shares HE T
&g Bip EiRRRRE v =Palnd
Great Wisdom Holdings Beneficial owner
Limited ("Great Wisdom")  EisEEA 217,185,676 49.0%
(Note (a))
(HiEE (a))
HKR International Beneficial owner and
Limited ("HKRI") interest of controlled
B corporation
E£EBRATE B A RZEHIAE]
( TEEZEERE ) ) g 217,185,957 49.0%
(Note (a))
(MiEE (a))
LBJ Regents Limited Trustee and interest of
("LBJ Regents") controlled corporation
(Note (b)) EREARSZEHIAS)Zgi 29,052,705 6.55%
(FiE (b))
Novantenor Limited Trustee and interest of
( "Novantenor ; ) controlled corporations
(Note (c)) EREARSZEHIAS)Zigi 295,320,953 66.63%
(BffsE (c)

a) Great Wisdom is a wholly-owned subsidiary of HKRI and
therefore HKRI is deemed to be interested in the 217,185,676
shares held by Great Wisdom in accordance with the SFO.

b) These share interests comprise 14,911,093 shares directly
held by LBJ Regents and 14,141,612 shares indirectly held
by LBJ Regents through a subsidiary held as to approximately
52.24% by LBJ Regents. LBJ Regents is holding these
shares as the trustee of certain discretionary trusts of which
members of the Cha Family (comprising, for this purpose, Dr.
Cha Chi Ming, Ms. Wong Cha May Lung, Madeline (being a
daughter of Dr. Cha Chi Ming), Mr. Cha Mou Sing, Payson,

a) Great WisdomJJEEBER 22 EMBE AT -
Eit - RIEFHFRAEGRE - BEBBRERS
M Great WisdomFfiiEH 2217,185,6 76 ik
@mhEEER -

b) LERMDEZBIEALBI RegentsH
B2Z214,911,093B K%M REB—HEH
LBJ RegentsiHFH K#52.24% K% 2K B
NE BEEE14,141,612K K% - LBJ
Regents A& F 22 EEATH » 58
HWERD  ZEEEZHEIRAEPEER
RERE (Rtms - EBRFEEREL - I&
XLt (EERELzuR) - BEHBL



Mr. Cha Mou Zing, Victor and Mr. Cha Mou Daid, Johnson
(being the sons of Dr. Cha Chi Ming), Mr. Cha Yiu Chung,
Benjamin (being a grandson of Dr. Cha Chi Ming) together
with their respective associates, excluding, as the case may
be, HKRI) are among the discretionary objects.

c) These share interests comprise 78,134,996 shares directly held
by Novantenor and 217,185,957 shares held by HKRI. As at
30 September 2006, Novantenor directly held approximately
33% interest in HKRI and pursuant to the SFO, Novantenor
is deemed to be interested in the 217,185,957 shares held
by HKRI. Novantenor is holding these shares and the shares
in HKRI as the trustee of certain discretionary trusts of which
members of the Cha Family (as defined above) are among
the discretionary objects.

Save as disclosed above, as at 30 September 2006, the
Company has not been notified by any persons (other
than Directors and chief executive of the Company) who
had any interests or short positions in the shares and
underlying shares of the Company which were recorded
in the register required to be kept by the Company under
Section 336 of Part XV of the SFO.

During the period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

As at 30 September 2006, the Group had over 700
employees. The Group offers competitive remuneration
packages, including a discretionary bonus and share
option scheme to its employees, commensurable to
market level and their qualifications. The Group also
provides retirement schemes, medical benefits and both
in-house and external training courses for staff.

As at 30 September 2006, the Group had given/committed
financial assistance and guarantees amounted to
approximately HK$181.2 million in aggregate to certain
affiliated companies. The combined balance sheet of the
affiliated companies as at 30 September 2006 required to
be disclosed under Rule 13.22 of the Listing Rules is set
out below:

EBRERELE  BERERE (ZAREER
BEzR¥) - EBERDEE (EBERELZS
B) RESEZHEAL  EFEFE (RERM
E) EEER) o

c) LERMEZEEANovantenorEEIFE
278,134,996 R REXERIEF
217,185,95TRI#H - R=FBERFENA=T
H ' NovantenorE 5 HEBRHN3I3%E
= MIRERESF RGNS » Novantenori R
AREEEMEE2217,185957TRKR B+
HEHEEL - NovantenorBlE T2 =255
AT BELEROVREEERZRG @ Z
ZEAZHBEIZAEPEERRERE (E
ZREX) o

BREXFEEEND  RZBEERFHLAZT
B AABDAEFANBEMEMAL (RDF
EERRSTHRABRN) REAQXARDH
*EEﬁﬂxﬁ}ﬂtﬂ%ﬁﬁ*ﬁ?@%ﬁ%&ﬁﬁﬁf‘%ﬁﬂ’ﬁﬁxv%ﬂ
EIRAT AR R ARBEZEAMEFE 2
BTMANERILE -

‘unﬁ 9,;

A ARRBREEMHE AR ILEE
CHERBEREARQRR 2 LHES ©

RZEEXFNAA=1TH  xEBEHEEAL
BRAEE - AEERBEECEERSET
BKF > BESREERSI INEFHAES
BEMNBEARBRESTSE - XEBTAE
ERMHERESE  BEERN - A7 REAM
FIIZ I EREE o

RZEBEERNFNA=1H  xEBAETH#H
BAGRM REZUBERRER £
FE#)B%181,200,0007T ° *E}FLWEBIJ””
13. 221k 2 RE U TAZSHBARNRZ
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Combinedbalancesheet

Group’s attributable interest

EHEEEER REBFGZ RS
HK$°000 HK$'000
BT BT
Non-current assets
IERENEE 42 21
Current assets
MENEE 357,440 178,720
Current liabilities
REAaE 362,210) 181,105)
Net liabilities
e =i (4,728) (2,364)
Share Capital
i — —
Reserves
ki (4,728) (2,364)
Capital and reserves
RS e feti (4,728) (2,364)

The Audit Committee of the Company has been established
since December 2001 and has written terms of reference.
The primary duties of the Audit Committee are to review

and supervise the financial reporting process and internal EEIRARA o

control system of the Group.

The Audit Committee has three members, being the
independent non-executive directors, namely, Dr. Sun Tai
Lun, Mr. Chan Pak Joe and Dr. Lau Tze Yiu, Peter. Dr.

Sun Tai Lun has been appointed the chairman of the Audit ZERE °

Committee.

EREREER -2 -F+ZAKY - XE
HEEAREHLE EEHZEECIERE
RERREEAKE B ZHREFR AL

ERZEEEHE=ENE HABYFHT
Ex 20 ABRAREL  RAELEERS
FREL BAGRBIEZEEREREZES



The interim financial report of the Group for the six months
ended 30 September 2006 has not been audited, but has
been reviewed by the Audit Committee of the Board and
the Group’s auditors, Messrs Deloitte Touche Tohmatsu.

The corporate governance principles of the Company
emphasise a quality Board and transparency and
accountability to all shareholders.

The Company has applied the principles of, and complied
with the code provisions set out in the Code on Corporate
Governance Practices (the “CG Code”) as set out in
Appendix 14 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) throughout the period ended 30
September 2006, except for certain deviations which are
summarized below:—

a) The positions of the Chairman and Managing Director
are held by Mr. Cha Mou Sing, Payson and Mr. Wong
Sue Toa, Stewart respectively. Code Provision A.2.1
stipulates that the division of responsibilities between
the Chairman and Managing Director should be set out
in writing. Although the respective responsibilities of
the Chairman and Managing Director are not set out
in writing, power and authority are not concentrated
in one individual and all major decisions are made in
consultation with members of the Board and appropriate
Board committees, as well as senior management.
The Board is considering to set out in writing the roles
and duties of the Chairman and the Managing Director
in due course.

b) Code Provision A.4.1 stipulates that non-executive
directors should be appointed for a specific term, subject
to re-election. The non-executive directors and the
independent non-executive directors of the Company
are not appointed for a specific term. Pursuant to
the Articles of Association of the Company amended
on 2 August 2005, at each annual general meeting
of the Company, one-third of the directors, including
executive, non-executive and independent non-
executive directors shall retire from office by rotation,
and every director shall be subject to retirement at
least once every three years. As such, the Company
considers that sufficient measures have been taken to
ensure that the corporate governance practices of the
Company are no less exacting than those in the CG
Code.

AEEEE-ZEERFNAA=THILAER
ZHHPBBRELREER  BEHEES
ZEREEERARARBMEHOBER
FEEA{TER -

ARABNEXERTARAESTET2E
Z SEHERHEZERRES

ARAREBE_ZZEAFAA=THILLZE
BHE  CERATBHERZMERLTRE
FEMHRB(TETRA L M E14FE 2 &
EERERTAU(ISTR] )NERE - MBS
PR spRIMRSL - HETHERRIN © —

a) TERESAKECRUS HIHERE L
EREHBELERME - FA2.METRIR
B EIFERESARKECBUABTES
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FRESREECHEHE BR8N
FEELRERTRE—EBASE ™
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c) As mentioned in the Corporate Governance Report set

out in the 2005-2006 Annual Report of the Company,
Code Provisions D.2.1 and D.2.2 require (i) the board
committees to prescribe sufficiently clear terms of
reference; and (ii) the terms of reference of the board
committees to report back to the Board on their
decisions or recommendations. The Board established
two committees in April 2002 to handle the Company’s
general business and acquisition and disposal of
properties within a designated threshold respectively.
The written terms of reference for these two board
committees have been drawn up and approved at the

¢) RATN-BEEE-BEAEEHR

ZEEERBERE > FAHED.2AR
D22fRBAE : (\ERDBREATAESRE
EENREHE; (\BESEERTE
EZEENESEERERERES -
EFEN-_Z2E-_FNANIMEZEE
2 oRREAQA-REHK - RER
ERBAKRBREENE -ESFECER
“EEREARATZHERNESES
BLHtELAMEEEZEENEEH
REEE - WRFRIED.2.1KD.2.21%E

Board meeting held on 13 September 2006. Code
Provisions D.2.1 and D.2.2 have been fully complied
with thereafter.

The Company has adopted the Model Code contained RAREERM ETRBMER10ATR 2 EESF
in Appendix 10 of the Listing Rules as its own code of Bl ERERQARESTETRESRB 2Tl o
conduct regarding directors’ securities transactions. ROfIEESEHE  2HESHIRIAMM
Having made specific enquiry of all directors, all directors CEFEEFARNAERZER -
confirmed they have complied with the required standard

set out in the Model Code.

Bl oy

Hong Kong, 6 December 2006
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CONDENSED CONSOLIDATED INCOME STATEMENT

B AAfRE W

For the six months ended 30 September 2006
BE-ZEZEXRFANA=TRHLEAEAR

Six months ended
30.9.2006

ﬁ:l:— = ? /\fﬁ
HhA=+HIARER

Six months ended
30.9.2005
HE-ZZERHE
HhA=+HIRER

NOTES HK$'000 (Unaudited) HK$'000 (Unaudited)
gz BT T CREER) BT T CREER)
Turnover
—E S 3 496,372 488,171
Cost of sales
HERA (446,516) (414,755)
Gross profit
ER 49,856 73,416
Other income
Hipg A 8,269 401
Marketing and distribution costs
TSHEER S HER (5,622) (8,424)
Administrative expenses
TEHEX (33,507) (30,793)
Finance costs
MKEA (2,442) (1,311)
Share of result of associates
MEBE N FEE (99) (84)
Share of result of jointly controlled entities
DML HEEHIEREE 855 (7)
Gain on change in fair value of investments
held for trading
FFEBEZREZATFEESB 2 WE 3 —
Profit before taxation
FRDEF] 4 17,313 33,198
Taxation
HIE 5 (1,604) (4,130)
Profit for the period
ZRER R F 15,709 29,068
Dividend paid
2RE 6 6,649 5,319
Earnings per share - basic (HK cents)
FREFR — B (B4) 7 3.5 6.6



At 30 September 2006
REZBEXRFAAZ=TH

30.9.2006
—EEAFNA=TA
NOTES  HK$'000 (Unaudited)

31.3.2006
—EFAF=A=1-A
HK$'000 (Audited)

B2 BETT (REER) BETT (BEXR)
Non-current assets
FEMEBEE
Investment properties
REW* 8 170,099 295,090
Property, plant and equipment
M - BERRE 9 49,819 44,648
Interests in associates
F NS — 9,769
Interests in jointly controlled entities
HEEHER RS 27,742 26,887
Goodwill
Sk 540 540
Deposits for acquisition of investment properties
BEREMEZZSE — 1,010
Deposits for acquisition of property, plant and
equipment
BEYX BERREZEZES 2,858 3,473
Amounts due from jointly controlled entities
EWAREHERARIE 41,658 40,695
292,716 422,112
Current assets
MENEE
Properties for development
HEBR 2% 10 215,913 210,466
Properties held for sale
FEHE 2% — 2,570
Inventories
e 37,370 33,572
Amounts receivable on contract work
EREN ITRRER 142,006 88,697
Progress payments receivable
FEWGEE 8 11 45,146 33,780
Retention money receivable
FEWRE £ 12 117,815 96,379
Debtors, deposits and prepayments
FEWERR - e RFEMNTIE 13 63,043 72,521
Amounts due from associates
FEW & N B FRIE — 534
Amounts due from jointly controlled entities
U S E I E R IE 50,000 50,000
Investments held for trading
BEEERE 220 217
Taxation recoverable
AR EF IR 3,015 1,442
Bank balances and cash
RITHEBRRRE 46,499 69,838
721,027 660,016
Assets classified as held for sale
IERMEHEZERE 14 141,794 —
862,821 660,016
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CONDENSED CONSOLIDATED BALANCE SHEET (contin-

ued)
SRS BEAR =
&) H o BE (A8) 30.9.2006 31.3.2006
—EEXRFHRA=TH ZEBERF=A=+-—H
NOTES HK$'000 (Unaudited) HK$000 (Audited)
sk BET T CREEXR) BT T (KER)
Current liabilities
mEAE
Amounts payable on contract work
EAEHNIRERR 108,453 121,892
Creditors and accrued charges
EAERRREFTER 15 188,781 211,613
Taxation payable
FEHE 1,360 1,133
Bank loans - amount due within one year
IRITEN - —FREMNIE 16 176,063 82,200
474,657 416,838
Liabilities associated with assets classified
as held for sale
HIMEREHECEERHZERE 14 43,518 —
518,175 416,838
Net current assets
mEBEEFE 344,646 243,178
Total assets less current liabilities
REEERRBERE 637,362 665,290
Non-current liabilities
ERBAG
Bank loans - amount due after
one year
RITER - —FRENSRE 16 62,500 88,700
Deferred taxation
BT IE 10,431 21,219
72,931 109,919
564,431 555,371
Capital and reserves
BN
Share capital
IR 17 44,324 44,324
Reserves
i 520,107 511,047

564,431 555,371
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For the six months ended 30 September 2006
BE-ZZERFLA=THLREA
Share Contributed

capital

R

HK$'000
BT T

surplus
MRS
HK$'000
BT JT

Special
reserve

Goodwill
reserve

BRIFE BEMHE

HK$’000
BT T

HK$’000
BT T

Dividend Accumulated

reserve
BB
HK$°000
BT T

profits Total
ZEHER st
HK$'000 HK$'000
BETIT B¥ETT

At 1 April 2005
A—EERFMNA—H

Profit for the period and total
recognised income for the
period

THEF R A D BRI EEE

Bonus shares issued

2EITAR

2005 final dividend paid

EXN-ZEERF2RERE

2006 interim dividend declared

BIR=ZZERF2HERE

At 30 September 2005
A—EERFNA=1+H

At 1 April 2006
R-ZEXRFMA—H
Profit for the period and total
recognised income for the
period
THREF R A D BRI RAEE
2006 final dividend paid
EXN=BERF2RERE
2007 interim dividend declared
BR=—ZZ2LHFHEHRE

At 30 September 2006
R=ZBERFNA=TH

35,459

8,865

44,324

44,324

44,324

26,942

(8,865)

18,077

18,077

18,077

21,941

21,941

21,941

21,941

(78)

(78)

(78)

(78)

5,319

(5,319)

4,432

4,432

6,649

(6,649)

6,649

6,649

393,582 483,165

29,068 29,068

—  (5319)

(4,432) —

418,218 506,914

464,458 555,371

15,709 15,709

—  (8,649)

(6,649) L]

473,518 564,431
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For the six months ended 30 September 2006
BE_ZZRFRA=TRHLEREAR

Six months ended
30.9.2006

BZE Z2EXRE
AA=+HIEAER
HK$'000 (Unaudited)
BT T CREER)

Six months ended
30.9.2005

BZE —ZZHF
NA=1HIEANEAR
HK$'000 (Unaudited)
BET T (REER)

Net cash used in operating activities
RREEXB RS FH

Investing activities
REX
Proceeds from disposal of property, plant
and equipment
HEWE - BERRBAEHRE
Purchase of property, plant and equipment
NEYE  BERRE
Purchase of investment properties
REBEREYE
Payments of deposits for acquisition of
property, plant and equipment
XHWEYX - BERKZEZTE
Other investing cash flows

HtnRER SR

Net cash used in investing activities
RARREXB RS FH

Financing activities
B
Bank loans raised
BEZRITER
Dividends paid
KR E
Repayment of bank loans
BEERITER

Net cash from financing activities

REBMEXE 2B FHE

Net decrease in cash and cash equivalents

RERRESEERDFH

Cash and cash equivalents at beginning of the period

HORERREEED

Cash and cash equivalents at end of the period

BREERREEFEY

Analysis of the balances of cash and cash equivalents

RERRESEEYWHDWN -
Bank balances and cash
IRITEHEBRRERES
Bank balances and cash included in assets
classified as held for sale

JMEREHE 2 EE ZIRITHABRRRSE

(103,124)

15,066
(13,415)

(4,020)

(2,858)

(2,783)

(8,010)

98,063
(6,649)

(3,100)

88,314

(22,820)

69,838

47,018

46,499

519

47,018

(21,478)

845
(738)

(5,816)

83

(5,626)

30,000
(5,319)

(20,100)

4,581

(22,523)

102,069

79,546

79,546

79,546



For the six months ended 30 September 2006

The condensed consolidated financial statements
have been prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited and with Hong Kong
Accounting Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”).

The condensed consolidated financial statements
have been prepared on the historical cost basis
except for investment properties and certain financial
instruments, which are measured at fair values.

The accounting policies used in the condensed
consolidated financial statements are consistent with
those followed in the preparation of the Group’s annual
financial statements for the year ended 31 March 2006
except as described below.

In the current period, the Group has applied, for the
first time, a number of new standard, amendment and
interpretations (“new HKFRSs”) issued by the HKICPA
which are either effective for accounting periods
beginning on or after 1 December 2005, 1 January
2006 or 1 March 2006. The adoption of the new
HKFRSs has had no material effect on how the results
for the current or prior accounting periods have been
prepared and presented. Accordingly, no prior period
adjustment is required.

In addition, the Group has applied the following
accounting policy for non-current assets or disposal
groups classified as held for sale during the current
interim period:

Non-current assets and disposal groups are classified
as held for sale if their carrying amounts will be
recovered principally through a sale transaction rather
than through continuing use. This condition is regarded
as met only when the sale is highly probable and the
asset and disposal group is available for immediate
sale in its present condition.

Non-current assets and disposal groups classified as
held for sale are measured at the lower of the assets’
or disposal groups’ previous carrying amount and fair
value less costs to sell.

BEZZERFNAA=THILANER

AERREUBRBRRDBEETBRERS
FiERDRFZ EmARAIME+ <2188
BREAEREBSHMASHM 2B RS
FPERE =15 [PHMBRE ] R
Bl o

BRREMERETHBITATDUATEE
RETEI  RNERAREUBBRRIIREE
ERAEHIRER

MUTRERZEBESN  BHRFREHHERE
FHRAZETREEREEEHREEZE
CEERFZA=+—HLEFEEZAFY
BRERMEMEIBE - -

EASHEE  AEEEARAETBES
MAEHEM2E THER - BT RAE
(BB EREER] ) » ZEEA
HAR-ZEZERF+-HF—H ZFFX
F-—A-—HBH=EEANFE=A—B%.HEA
ZETHBE  c KA EM B BT ER
HEAVEEHASHEESANTEFF
EEECHEIRZIEERTE - ALt

O RAPHREREHEARE DK
FEAT #8367 B B 2 o th & 48 Bl FI AR 45 4F
HENSFEE :

MERBDEERHEARNWIREAEEER
HEXZMIFEBIFEEANSE - BH%5
FERHEHE - BRGRSEHERE T
B4 REERHEAR R R ARETEIE
MHENBERTAANS -

JIERBELREZFRBEER HEAR 1Y
DEESHEARBENIRAER A FE
EREHERA ZBESHETH -
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The Group has not early applied the following new AEBYRRBREEATIIEEMEERE

standard, amendment or interpretations that have been Wz AR - EFTHRRE - ARRESHE
issued but are not yet effective. The directors of the HEAZEHMED - BT RREHEEE
Company anticipate that the application of these new REBRMBERRAUEEATE -

standard, amendment or interpretations will have no
material impact on the result and the financial position
of the Group.

HKAS 1 (Amendment) Capital disclosures

BERETTENE -5 (BEET) BEXRWE

HKFRS 7 Financial instruments: Disclosures
ERVBRELENE LR BMBITA: HE

HK(IFRIC) - INT 8 Scope of HKFRS 2

58 (BRTHERER) —REBENR ERVBHREENE R EE
HK(IFRIC) - INT 9 Reassessment of embedded derivatives
58 (BRVHERER) —REBEENR RARSTET A 2 E#HT4

HK(IFRIC) - INT 10 Interim financial reporting and impairment

B8 (BRMBERED) —2EBE+R Fh A B 7 R R

Effective for annual periods beginning on or H-ZZTtF-B - BERURFEHE
after 1 January 2007. A
Effective for annual periods beginning on or “EERFRA-HEYHURFENB
after 1 May 2006. ®
Effective for annual periods beginning on or H-ZZAFAA-BERURFEHE

e

e

HF B B

after 1 June 2006. ey
Effective for annual periods beginning on or H-ZEEARF+-A—BEIUBRFEDR
after 1 November 2006. 8 4 3%
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The entity’s primary format for reporting segment

information is business segments.

Construction
BE
HK$'000
BT T

Interior and
renovation
FEEm
R#E
HK$'000
BT T

Building
materials
MR

HK$'000
BT T

FEREERERERNE Z2ELRTER

RBULT R ER -

Property

agency and

Health Property management
productsinvestment
REER WXRE
HK$'000 HK$'000
BETT BETT

REE
HK$'000
BT

Property

e
HK$'000
BT

Y%K Edevelopment Eliminations Consolidated

6]
HK$'000
BT T

ma
HK$'000
BETT

For the six months
ended 30 September
2006
BE-ZEZARE
NA=t+RHIEAEAR

TURNOVER

=E 34

External sales
HIMEE
Inter-segment sales
BEXBEHE 70

Total
et

376,406

376,476

Inter-segment sales

are charged at prevailing
market rates.
BEXBBHER
DRTHISERE -

RESULTS

ES

Segment results
DEFE 8,587

Finance costs
BB
Share of result

of associates
PMEBE A B EE —
Share of result of

jointly controlled

entities
MEREEHEREE 867
Gain on change in fair

value of investments

held for trading
BEEEZREZ

Unallocated other income

Hi R BRA

Unallocated corporate
expenses

RABARXH

Profit before taxation
FALRER
Taxation

BE

Profit for the period
EEF

46,108
236

46,344

433

29,008
20,783

49,791

2,055

29,296 9,796 978

929 — 410

30,225 9,796 1,388

34 6,650 428

4,780

4,780

750

=— 496,372
(22,428) —

(22,428) 496,372

162 19,099

(2,442)

— 855

983

(1,086)

17,313

(1,604)

15,709
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3. Turnover and Segment Information (Continued)

Business segments (Continued)

Interior and
renovation
e
R#E
HK$'000
BT

Construction
BE
HK$'000
BT

Building Health

materials products investment
BEME REER
HK$'000 HK$'000 HK$'000
BT

BEFT

3. ERBROEEN (B)
FErssERl (B

Property

agency and

Property management
MERE REE
HK$'000

BETT  BETR

Property
Y%K 32 development Eliminations Consolidated
MERRE B
HK$'000
BETT

Y

HK$'000
BET T

sa
HK$'000
BEFT

For the six months
ended 30 September
2005
BE-ZTILF
AA=tHIEAEAR

TURNOVER
EEH

External sales
HIMEE
Inter-segment sales

BEXBRHE 20

304,024 40,334

1,042

39,569 30,887

23,268 900

8,559 1,360

— 1,870

63,438

(27,100)

488,171

Total

2 304,044 41,376

62,837 31,787

8,559 3,230

63,438

(27,100)

488,171

Inter-segment sales

are charged at prevailing
market rates.
BEXBE2HER
PRI HISEIREE ©

RESULTS

ES

Segment results
DHEEE

4,577 1,216

2,830 577

5,732 649

17,664

2,036

Finance costs
BB
Share of result
of associates
PMEME AT EE — —
Share of result of
jointly controlled
entities
MERREIEHEREE — —
Unallocated other income
HhR 2 BB A
Unallocated corporate
expenses

RABAEZH

Profit before taxation
FADRER
Taxation

BIE

Profit for the period
REEF

401

(1,082)

33,198
(4,130)

29,068




Six months ended

Six months ended

30.9.2006 30.9.2005
BE_TTREF HETETHEF
NB=1+HIEAER NB=1HIEARER
HK$'000 HK$'000
BT T BT I
Profit before taxation has been arrived at after charging:
AR EHERTYIFIE -
Depreciation
e 2,352 1,740
and after crediting:
RESTA :
Gain on disposal of property, plant and equipment
HEME - BERREEZIEGE 7,230 750
Expenses capitalisgd in cost of contract work:
BERLBEHNIRRA 2B :
Depreciation
e 1,529 1,223
Finance costs
e 216 —

Six months ended

Six months ended

30.9.2006 30.9.2005
BE_TTREF HETESTHE
NWB=1+HIEAER NB=1+HIEARER
HK$'000 HK$'000
BT FBHET I

Hong Kong Profits Tax
BHEFEHR 831 3,787

Deferred taxation

IEIERIE 773 343
1,604 4,130

Hong Kong Profits Tax is calculated at 17.5% (for the
six months ended 30 September 2005: 17.5%) of the
estimated assessable profit for the period.

EBRNESHUANEE G ERB SR &
17.5% (BZEZZZRENA=THILEXE

B :17.5%) 5t& o
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During the period, a dividend of HK1.5 cents per share
(for the year ended 31 March 2005: HK1.5 cents per
share) was paid to shareholders as the final dividend
for 2006 which amounted to HK$6,649,000 (final
dividend for 2005: HK$5,319,000).

The board of directors has resolved to declare an
interim dividend of HK1.5 cents per share for the six
months ended 30 September 2006 (for the six months
ended 30 September 2005: HK1 cent per share), which
amounted to HK$6,649,000 (for the six months ended
30 September 2005: HK$4,432,000).

The calculation of the basic earnings per share
for the period is based on the profit for the period
of HK$15,709,000 (for the six months ended 30
September 2005: HK$29,068,000) and on the
443,236,068 shares (for the six months ended 30
September 2005: 443,236,068 shares).

No diluted earnings per share has been presented
as the Company did not have any potential ordinary
shares outstanding during both periods.

During the six months ended 30 September 2006,
additions to investment properties of approximately
HK$5,030,000 included a transfer of deposits of
approximately HK$1,010,000.

In the opinion of the directors, the carrying amounts of
investment properties approximate their fair values at
the balance sheet date.

During the six months ended 30 September 2006,
the Group disposed of certain property, plant and
equipment with a carrying amount of HK$7,836,000
for net proceeds of HK$15,066,000, resulting in a gain
on disposal of HK$7,230,000. Additions to property,
plant and equipment of approximately HK$16,888,000
included a transfer of deposits of approximately
HK$3,473,000.

At 30 September 2006, total borrowing costs
capitalised in the properties for development
were HK$5,279,000 (at 31 March 2006:
HK$2,738,000).

AEEHRCRE-_SERERAEER
BE1ILL (BEZEERF=RA=1+—
HIEEE  SIRBE1.54L) » &HBE
6,649,000 (=BT R FZRBARE :
15 319,0007T) °

EEgRE BERBE=-_ZZE~FHLA
STHEERNBERAZHHRE  BREY
1.5l (BZ=—ZFEZERFILA=+HLE
NEB  BRBEA1.0L)  AHRYBE
6,649,000t (BEZ=—ZEERELA=T
HiENE R : #5%4,432,0005T) o

AHA 2 B IR E AN B FI T3 4R 15 2 B R aE R
#15,709,000t (BZ=-ZZHEFHA
=+HIEAER : B%29,068,0007T)
% 443,236,068 Mt E (HZE
—EERAFAB=ZF+TBELEANEB
443,236,0688%) -

HRABRNSTEERECHEXECER
R AT ESRSREFRF -

REBZE-ZEFAAE=1+HILAEA
HE FEZREYECZEBENBY
5,030,0007T ' EFEEEAREWEN
Re SEFEHAB®1,010,0007T °

EERRREVENREEREREER
BRAZAFEERES -

REBEZEZZEZERNFANA=ZTHLEXNERH
B AEBHEETYE  BERRE
IREE A B %¥7,836,0007T » PRI1ERIER
XA E%15,066,000T  HHEZWE
#B¥7,230,000T ° REZYE - BE
R¥B2BEENEY16,888,000T ' H
TEEEEANE BERRENES
SN HBUES,473,000T ©

RZZBEXNFALA=1TH  BELRLER
FERRZVERNZBERABERE
#5,279,000t(ZFEEARF=A=1+—
H: &% 2,738,0007T) °



Progress payments receivable represents the
amounts receivable, after deduction of retention
money, for construction services which usually
fall due within 30 days after the work is certified.
Retention money is usually withheld from the

FEYCEEREREENRRESEZZER
EER¥ERE BEERIEZERE®R
=StHEAXMS - HEREBRBIREZE
WFHE RESBESWHNL EhF
PRZATEEERIBRE  MHEST

amounts receivable for work certified. 50%
of the retention money is normally due upon 2o
completion and the remaining 50% portion is due

upon finalisation of the construction accounts.

TZETRINEEEEERRERRE

30.9.2006 31.3.2006
—EEXRFHA=TH —EERE=HA=+—H
HK$'000 HK$°000
BT BET R
Progress payments receivable from:
FEW T3 S8 ERRIA -
Subsidiaries of HKR International Limited
("HKRI"), a company holding 49% interests
in the Company
EREEFEEEERRAE( THEERE, )
(—RIFBEARATI49%ER Z NE) 2B A E] 1,444 11,369
Third Parties
= 43,702 22,411
45,146 33,780
The aged analysis of progress payments receivable is as follows:
EVGEEREZRERSTAOT ¢
30.9.2006 31.3.2006
—EERFHRA=TAH —EERE=A=1+—H
HK$'000 HK$'000
BT BT
Within 30 days
=+HRA 34,125 32,120
31 - 60 days
=+—HZA~T+H 11,021 1,660
45,146 33,780
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12. Retention Money Receivable

12. RWREE

30.9.2006 31.3.2006
—EERFIARA=TH —EEXRF=A=1+—H
HK$'000 HK$'000
BT T BT T
Retention money receivable from:
BT ZIEZREE :
Subsidiaries of HKRI
iztE e Vi | EEWN]| 41,983 12,249
Third parties
F=F 75,832 54,130
117,815 36,379
Amount receivable within one year
R—FERARRZRIE 82,013 57,419
Amount receivable after one year
—FEZRIZIE 35,802 38,960
36,379

117,815




The credit period allowed by the Group to its AEE-RETHEF=THZRIEH -

customers is normally 30 days. Debtors, deposits £ EABEES508,000 T 2 EUNERSR ~ 1B
and prepayments of HK$508,000 (at 31 March 2006: EREMNREBE(CZEEREF=ZA=1T—A:
nil) have been classified as part of a disposal group BB EFELEE2HEARN 2 — B
held for sale. 2 o
30.9.2006 31.3.2006
—EEXRFAB=1H —EEXRF=ZRA=1+—H
HK$'000 HK$'000
BT T BT T
Within 30 days
=+HR 20,842 33,480
31 - 60 days
=+—H=E1+H 3,363 1,925
61 - 90 days
AT—HEATH 2,708 1,440
Over 90 days
wBEAt+a 5,426 5,225

Trade debtors

FEWBR TR 32,339 42,070

Other receivables

HLAth FEYSARTR 5,160 3,871

Deposits

&"E 10,974 13,336

Prepayments

AR 15,078 13,244
63,551 72,521

Included in the above debtors are amounts due from related parties of trading nature as follows:
LERWSRERBRETHAESUHE 2 BKREEA TRIE

30.9.2006 31.3.2006
—EEXFhA=1+H —EERFE=A=1+—H
HK$'000 HK$'000
BT T BT T
Subsidiaries of HKRI
E R 2 KB AT b -
Property management funds which are
managed by subsidiaries of HKRI
RS S B ATIFE R 2
EERE 1,240 13
Jointly controlled entities of the Group
AR ik -

1,244 26
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On 13 September 2006, the directors resolved to
dispose of the equity interests in Fairwide Limited
(“Fairwide”) and Berville Investment Limited
(“Berville”), which are associates of the Group and
Hanison Eco Services Limited (“Hanison Eco”), a
wholly owned subsidiary of the Group.

The sale and purchase agreements were entered into
by the Group on 4 October 2006 and 20 October 2006
respectively (see note 21).

The consideration of disposal is expected to exceed
the net carrying amount of the relevant assets and
liabilities and, accordingly, no impairment loss has
been recognised for the period.

The major classes of assets and liabilities comprising
the disposal group classified as held for sale are as
follows:

EA_QQ/\EJ“LH-I— B EF3R4
EREERRAT ([EFE]) RER
kﬁﬁ@@j(rﬁﬁjﬂﬂ%$%g
ZBERNT)  UREBRRBRBBRL
A( TE2BREFE] )AEEZZEWE R
Bz B o

KEEBSHIR=-EEFE+AENBER=
EEXRFETAZTRHIVEBZEER
E(FERMEE21) -

EHHECRESSEREBEEERE
BZFREE Bt HHRWEEZE
BEE -

HT%%ﬁﬂﬁ%ﬁm%Zﬁ%ﬁ%Z
TREEREEDHE

HK$'000
BT
Investment properties
REME 130,021
Interests in associates
YN Pd 9,670
Debtors, deposits and prepayments
FERUSTERR ~ R M TFAT IR 508
Amounts due from associates
YN E I 1,076
Bank balances and cash
RITHRBRMIRE 519
Total assets classified as held for sale
SMERHMEHECEE AT 141,794
Creditors and accrued charges
RN EER 4,529
Taxation payable
FET IR 128
Bank loans
SBITE= 27,300
Deferred taxation
BIERIE 11,561
Total liabilities associated with assets classified as held for sale
BAERHMEH EvEERRZ A EAE 43,518



Creditors and accrued charges of HK$4,529,000
(at 31 March 2006: nil) have been classified as
part of a disposal group held for sale.

S HEABEAL 529000 2ENERR
2BH (ZEEAREF=ZA=+—8:
&) BHERELEEZHEAR 2 —B

7 o
30.9.2006 31.3.2006
—EEXRFhAB=1H —EEXRF=ZA=1+—H
HK$'000 HK$'000
BT T BT T
Within 30 days
=+HA 33,326 58,962
31 - 60 days
=+—HZ%t+H 1,272 832
61 - 90 days
~T—BEh+H 755 1,326
Over 90 days
BEn+H 3,474 2,965
Trade creditors
FEFTERFR 38,827 64,085
Retention payable
FE(TREE 67,142 59,723
Accrued costs and charges
B2t MER 73,595 76,127
Temporary receipts
R RF UL EN 2 FRIE 6,782 5,265
Deposits received
EWERE 6,964 6,413
193,310 211,613

Included in the above creditors are amounts due to related parties of trading nature as follows:

PR NRREETIARESHE 2 BABEA LA

30.9.2006 31.3.2006
—EEXRFhB=1H —EERFE =A=+—H
HK$'000 HK$'000
BET T BT T
Subsidiaries of HKRI
e E V| VNG| 63 99
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Bank loans of HK$27,300,000 (at 31
March 2006: nil) have been classified as
part of a disposal group held for sale.

SR ABME27,300,000T 2RITERK
“EERFZA=Z+—-H &) 2%
FEHEHEZHEAR 2 — 8140 -

30.9.2006 31.3.2006
—ZEXFAAZHE  —2TAEZA=1+—H
HK$'000 HK$'000
BT T BT T
Within one year
—FR 203,363 82,200
In the second year
BT 2,000 6,200
In the third to fifth years inclusive
E-EFhFE(BEEEME) 60,500 82,500
265,863 170,900
Less: Amount due within one year
i —FREIHAFRER (203,363) 82,200)
Amount due after one year
— 1B EIHATREE 62,500 88,700
Secured
BigH 91,800 94,900
Unsecured
IR 174,063 76,000
265,863 170,900
Number of shares Share capital
v E S| Bz
HK$'000
BUET
Authorised:
BRE
Shares of HK$0.10 each
Balance at 1 April 2006 and 30 September 2006
EEES0. 1T 2R3
ROBSAENA—BR-SSAEAA=+HZES 800,000,000 80,000
Issued and fully paid:
Shares of HK$0.10 each
Balance at 1 April 2006 and 30 September 2006
EBITAEE
EEE#0. 17T 2R3
443,236,068 44,324

REFEAFHNA—HRZFFIAFNA=1THZER



1)

At 30 September 2006, the Group had given
guarantees to a bank in respect of performance
bonds granted to the jointly controlled entities
amounting to HK$33,488,000 (at 31 March 2006:
HK$33,488,000).

During the year ended 31 March 2004, legal
actions in respect of the allegations for copyright
infringement and defamation have been taken against
certain subsidiaries of the Company carrying on health
products business. No further actions have been
taken against the Group in respect of such allegations
after the court hearing for directions to appoint experts
or exchange witness statements since 2004. Hence,
the directors are of the opinion that it is impractical to
assess their impacts to the Group.

At the balance sheet date, the Group had the
following commitments:

Commitments for the acquisition of investment
properties

BAREYRCEE

Commitments for the acquisition of property,
plant and equipment

BAYR - BENRHEE

As at 30 September 2006, the Group has an obligation
to fund a joint development project of a site in So Kwun
Wat, amounting to HK$231,500,000 which represented
23.63% of the anticipated project costs.

The Group’s associates, Fairwide and Berville, also
have an obligation to fund another joint development
project of a site in Dongguan, the People’s Republic
of China, amounting to RMB101,500,000 (equivalent
to HK$98,544,000), which represented 50% of the
anticipated development costs. As mentioned in note
21, the equity interests in Fairwide and Berville were
disposed of by the Group on 1 November 2006.

1) RZZEZERFAA=ZTH  XEES

HEAEZEHEEMEZBARIBREY

33 488 000t (R=BERF=ZRA=1+

H : ##33,488,0007T) @ —RRIT
1%&?%1% °

2) RBE-_ZEZENF=A=1+—HLEE

A ARABETREREEREK M
BARBELERERGEZEESIED
TETH BZZEEZENFREAERRK
RBBARMAEMSHZETRRKAE
E%ﬁiﬁﬁﬁ%l&mﬁ TTH -
Hit EERAETEETEMFTEERE
@ﬁ@ﬁ$$lz%;°

REER  AEBEBETHIAE :

30.9.2006 31.3.2006
“EEAFAA=TH  —FEAF=A=t—H
HK$'000 HK$'000

BT T BT T

= 9,090

10,598 7,750

RZBERFNA=1TH  AEEE—1E
BHER  AHERR—RUNRBEESDZ
T iR 8 %5231,500,000tHIE S - 15
FEFTIE B A 223.63% ©

rEBHNBEEQAABERERLE
BEEBANEZ® BAHBHEBRE -
REPEAREFMERE 2 + i 12 4
AER#101,500,0007t (HEERBI
98,544,0007t) WES » (hFEFTEE K
R250% o Nt EE21FFat - AEEE R
—EERFE+ A BHHEBERERE
RDRER o

43



44

During the period, the Group has entered into the following RAHRE  AEEGHEBAEATETT
transactions with related parties: RS

Six months ended 30.9.2006
BE-ZZRENA=THLAEA
HK$'000

BT T

Six months ended 30.9.2005
BEz-ZERFNAA=+THLEAER
HK$'000

BT JT

Construction income from subsidiaries of HKRI
P B B 2 PR B B 1 B) 2 B BRI 25,310
Interior and renovation income from subsidiaries

of HKRI and its associates
REEEER QB R EEE N E) 2 KRB 50
Interior and renovation income from property management

funds which are managed by subsidiaries of HKRI
REREESMBELAREE 2MEXEEES Y

B RIS 163
Supply and installation of building materials to jointly

controlled entities
B HEEFEREER R RREME 509
Interior and renovation income from a company

associated with a substantial shareholder

of the Company
REEAQNA - BETERREFAE QR 25K

RAEERA —
Property agency and manager’s fee income

received from a company associated with a substantial

shareholder of the Company
REEART-ETERREBE AT 2 WHEAE

REBUTA —

92,638

219

51

1,514

1,759

998

The remuneration of key management personnel, which are the directors, during the period was as follows:

HATEEEAE (MNES) 2HMEINT:

Six months ended 30.9.2006
%:I:—? 7/\£'Ej-|-vﬁ +E_|J:/\1@E

Six months ended 30.9.2005
ai—v vﬁﬂzjl'ﬁ +EJJ:/\{@H

HK$'000 HK$’000
BET R BT
Short-term benefits
FEHAR &R 2,210 2,160
Post-employment benefits
SEHRE 283 275
2,493 2,435



On 4 October 2006, the Group entered into a sale and
purchase agreement with an independent third party
to dispose of the 50% equity interests in Fairwide and
Berville and the loans due from Fairwide and Berville at
a consideration of HK$45,706,000 and the estimated
gain on disposal was amounting to approximately
HK$30,000,000. The disposal was completed on 1
November 2006.

On 20 October 2006, the Group entered into a sale
and purchase agreement with another independent
third party to dispose of the 100% equity interest
in Hanison Eco, a subsidiary which is engaged in
property investment, and the amount due from Hanison
Eco, at a cash consideration of HK$180,000,000
and the estimated gain on disposal is approximately
HK$48,300,000. The estimated completion date of the
disposal is 12 December 2006.

On 24 November 2006, the Group entered into a
provisional sale and purchase agreement with an
independent third party to purchase a workshop in
Shatin Industrial Centre, Shatin at a cash consideration
of HK$12,000,000. The estimated completion date of
the acquisition is 12 January 2007.

R-ZZZAFETANA  AEEE—
BYS=FLRIL—HEEWHR LEE
45,706,000 T/0fE - HEHRNEBEREH
B250%RMEDS  URBERERRX
TZER  FEfHETESZWENRE
#30,000,000T - REXZFER=-ZFE
NE+T—A—HZEMK-°

RZZEERNF+AZTH FNEBEES
—(NBME=ZAFY—EEERHE 0 U
HEB®180,000,000 T 2 REHER
BRRE-—BREVEREEKENONH
BATF)Z2100%8% 4 & U R B R R
XRTREXR BfHEZRENHBYE
48,300,000t - RIEBHEHEF ZZA B
HA—EZERF+=ZA+Z=H-

REZEARF+-AZ+HA  "EHEH
—UBVE=FR L -HEEREE RS
LR € #8%12,000,000 T 2K EE A —
BRPHNPEIERONEN - 218
WEET Z2ERBRR - LF-A T
“He
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Deloitte.
)

(incorporated in the Cayman Islands with limited liability)

We have been instructed by the Company to review the
interim financial report set out on pages 26 to 45.

The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation
of an interim financial report to be in compliance with
Hong Kong Accounting Standard 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants and the relevant provisions thereof.
The interim financial report is the responsibility of, and has
been approved by, the directors.

It is our responsibility to form an independent conclusion,
based on our review, on the interim financial report,
and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the
contents of this report.

(RFASHEEMMIIZERAE])

M2 BQRNESSZTENF26HES
ASH 2 EI IR E o

BERBMEXSMARRAAESLHRAUSR
E P BREARREBEIMAER
N EBSTTEREI4S [PHHBERE
REBRAERR - BRTIVPUBHRERES
MEME e EMFRE -

EMNEEEREBEEMBEAIFNGER ¥
ZETHMBREREBUNENGR X
REEERFHES - F|WEDRERME
EHEBARLA  MARAFEEMER -
EMETSHRENRAEMEETAMEMAL
EERENEIEMEML -



We conducted our review in accordance with Statement of
Auditing Standards 700 “Engagements to Review Interim
Financial Reports” issued by the Hong Kong Institute of
Certified Public Accountants. A review consists principally
of making enquiries of group management and applying
analytical procedures to the interim financial report and
based thereon, assessing whether the accounting policies
and presentation have been consistently applied unless
otherwise disclosed. A review excludes audit procedures
such as tests of controls and verification of assets, liabilities
and transactions. It is substantially less in scope than an
audit and therefore provides a lower level of assurance
than an audit. Accordingly we do not express an audit
opinion on the interim financial report.

On the basis of our review which does not constitute an
audit, we are not aware of any material modifications that
should be made to the interim financial report for the six
months ended 30 September 2006.

Certified Public Accountants
6 December 2006, Hong Kong

EMMERTFRRREBSTMOSEM
B ZERIFE 70055 [ FR P H M B |RE
ETH  EHNEETEZERHEREREE
EHEARERIMMERFH AT BRE
EH DT WA AN BERR
IHRFARE —HREBMMER (RFCH
PR BEREXNSFRE) c BHIFLL
BEEZEF (WARABEZAGNEE
BE BERXZED) - ARBHAIFH
ELERTELIRS  AURAERHREZ
THERENEERE - T - RMNTEHP
WP BREFHEELER -

RERMERN (ATBREFLIE) &
R EAEFAEBEHBE_ZTZT FNA
=tHRLEANERNTHMBEHREELEMNE
REMBDR

#ESEHED
&8 ZBBXRFE+ZAKH
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