
Turnover by Expressway Total Traffic by Expressway

Core Earnings
(net profit excluding interest income from
shareholder’s loan and income from debt
securities investments) (HK$ million)

Net Profit
(HK$ million)

Interest Coverage
(EBITDA / Interest)

735

901
693

856 7.6x
7.2x

63% 59%

2004 2005

5,789 5,587

2004 2005

36%

30%

2004 2005

Total Debt to Equity
Net Debt* to
Total Equity

Total Debt
(HK$ million)

* Total debt less bank balances and cash, pledged bank deposits and debt securities investments

87.6%
GS Superhighway

9.5%
ESW Ring Road

2.9%
Phase I West

73.9%
GS Superhighway

20.3%
ESW Ring Road

5.8%
Phase I West

2004 2005 2004 2005 2004 2005

Financial Highlights
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