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FINANCIAL HIGHLIGHTS

EER Turnover
—FERE XS — continuing operations
—BRIEEE 2 EB - discontinued operation®

AR RIBER (LA

Profit attributable to shareholders of the Company

—FHEIRE 2 5T - continuing operations

— BRI E 2 - discontinued operation?
BREARET Basic earnings per share?
—FERE XS - continuing operations
—BRIEEE 2 EB — discontinued operation®
TR HRE Interim dividend per share

ARRBER LR

Equity attributable to shareholders of the Company

DY R R Minority interests

AR Total equity

e EFOFEE Consolidated net borrowings
B &L s Gearing ratio?

MENEL Current ratio

BREEMEREE)

it

Net assets per share (book value):

Notes:

BZEANA=1tHILAREA
For the six months
ended 30 June

—EENE —ETLF
2008 2007
(RIBER) (RE&EZ)
(Unaudited) (Unaudited)
BEHET BB EET
HKS million HK$ million
31,806 24,543

- 10,610

31,806 35,153
1,488 1,161

= 2,576

1,488 3,737
HKSo0.62 HK$0.49

- HK$1.09

HKSo0.62 HK$1.58
HKSo.15 HK$o0.15
R-ZEZNF RZTELF
~NB=+H +=—A=+—H
At 30 June At 31 December
2008 2007
(REBER) (FEZ)
(Unaudited) (Audited)
BEHET BEAET
HKS million HK$ million
24,708 22,871
9,123 7,293
33,831 30,164
4,782 4,004
14.1% 13.3%

1.09 1.05
HKS$10.35 HK$9.59

1. REZBZLFRAR  ARFEERHEE AR R
MHEEMRSHETY - ZEBCREBIBRESRE
AIFSRIFD R EET - HEXBOERE
BB S0t 2 FHRIREER —ETLFN\AIK
o

2. BEZZZ \FR-ZSLFAA=1+HIEAEARA
ZBREER DRI RAEE0.627T K&K 1567T ©
TR FHTRRBERIEREER 2 BREER
F7E#E1.087T ©

3. BELRIEGA BRG] -

1.

The Company completed the disposal of its petroleum and related products
distribution operation at the end of June 2007. This operation is presented
as discontinued operation according to the Hong Kong Financial Reporting
Standard 5. A special dividend of HK$0.60 per share was paid in August 2007 as
a result of the disposal.

Diluted earnings per share for the six months ended 30 June 2008 and 2007
are HK$0.62 and HK$1.56 respectively. The 2007 amount includes diluted
earnings per share for the discontinued operation of HK$1.08.

Gearing ratio represents the ratio of consolidated net borrowings to total
equity.
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2 EERERIHITE
ANALYSIS OF TURNOVER AND PROFIT

BIEEBEXE
B F %

-Fe

—#km

—RmINI RAEH
— 5

—REYE

/J\E—|-

B ¥%

—IRE NHMER
HEEBR 5
HEREEG 2B
ERIERE XK
— Am AR E m A

B

Turnover by segment

Core Businesses

— Retail

— Beverage

— Food Processing and Distribution
— Textile

— Investment Property

Subtotal

Other Businesses

— Investments and Others

Elimination of inter-segment transactions
Total from continuing operations
Discontinued operation

— Petroleum and Related Products

Distribution

Total

BZEANA=THLAEA
For the six months

ended 30 June

—EENE ZETLF
2008 2007
(REER) (REEER)
(Unaudited) (Unaudited)
BEEET BERETT
HKS million HK$ million
17,330 12,437
8,174 6,283

3,821 3,441

2,461 2,318

205 183

31,991 24,662
31,991 24,662
(185) (119)
31,806 24,543

- 10,610

31,806 35,153

#n, CRd)
Increased/
(Decreased)
%

39.3%
30.1%
11.0%
6.2%
12.0%

29.7%

29.7%
55.5%

29.6%

(100.0%)

(9.5%)
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ANALYSIS OF TURNOVER AND PROFIT

BIRHE 2 BRRAEL AR
B F %

-Fe

—#km

—RmINTI RAEH

— 5

—REYE

/J\E—|-

H¥%

—RE NHMER
NABEF S FEREA
HEREE 2B
ERIERE XK

— m M AR E m A

B
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Profit attributable to shareholders
(“PAS”) by segment

Core Businesses

— Retail

— Beverage

— Food Processing and Distribution
— Textile

— Investment Property

Subtotal

Other Businesses

— Investments and Others

Net corporate interest and expenses
Total from continuing operations
Discontinued operation

— Petroleum and Related Products

Distribution

Total

BZEANA=THLAEA
For the six months

ended 30 June

—EENE
2008
(REER)
(Unaudited)
BEEET
HKS million

382
146
240

66
566

1,400

190

1,590
(102)

1,488

1,488

ZETLF

2007
(REEEZ)
(Unaudited)
BERETT
HK$ million

273
118
224
69
386

1,070

198

1,268
(107)

1,161

2,576

3,737

#n, CRd)
Increased/
(Decreased)
%

39.9%
23.7%

7.1%
(4.3%)
46.6%

30.8%

(4 . 00/0)

25.4%
(4.7%)

28.2%

(100.0%)

(60.2%)



BRE OB ME
ANALYSIS OF TURNOVER AND PROFIT

BZEANA=THLAEA
For the six months

ended 30 June

—EBENE —ETLF
2008 2007
BIHEERHRREYE PAS excluding the effect of (REER) (REEEZ) i, )
ERREHEXE investment property revaluation (Unaudited) (Unaudited) Increased/
ERVEE RESE and major disposal of non-core BEBET BEEHETT (Decreased)
2 BRERFEAR i F assets/investments by segment HKS million HK$ million %
BDERK Core Businesses
- - Retail* 378 263 43.7%
— R - Beverage 146 118 23.7%
— R MmN T R A e - Food Processing and Distribution? 156 224 (30.4%)
— 4 — Textile3 63 66 (4.5%)
— BB - Investment Property* 191 112 70.5%
NEF Subtotal 934 783 19.3%
B35 Other Businesses
—REREMES - Investments and Others 190 198 (4.0%)
1,124 981 14.6%
NEEHF B FE N EH Net corporate interest and expenses (102) (107) (4.7%)
BESEXER 2B Total from continuing operations 1,022 874 16.9%
ERIERE XK Discontinued operation
— ol M AR E A B — Petroleum and Related Products
Distribution - 183 (100.0%)
HEE Total 1,022 1,057 (3.3%)
B 5E Notes:

1. TEHTERBAFAZ IEAREFHERKLE
a8 (ZTTLF BB ETBEAL
HEEH -

2. RENTREHEEBHEETRELEBERFRM
BRFALEEoBYBETL(ZTTLEF : ) o

3. TEHRNBRBFA 2 TERAEFHERKLE
¥3EBL(CEELF AR ETIETEEAL
HoZTHFEES -

4 REMEEBNEBETNRIEFHERBRNBEE.75
BIL(ZZZTLF - BE274ET) ©

Net valuation surplus of approximately HK$4 million (2007: HK$10 million)
arising mainly from industrial building held by the Retail division has been
excluded from its results.

Net gain on disposal of associates amounting to approximately HK$84 million
(2007: Nil) has been excluded from the results of the Food Processing and
Distribution division.

Net valuation surplus of approximately HK$3 million (2007: HK$3 million)
arising mainly from industrial building held by the Textile division has been
excluded from its results.

Net valuation surplus amounting of approximately HK$375 million (2007:
HK$274 million) has been excluded from the results of the Investment Property
division.
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CHAIRMAN’S STATEMENT

REER _ZETLFRNARTHEE IR OAM
MAFEMSHEFN2HED - DEHAN - Z
HERLEBBESTE - FIA T A RBRAK
SEHFHBISEE -

AEBBE_TTNFAAA=THIEREARH

FEREEBEBNARAEERESEERRR
AIR% B (G i 5 Bl 57 #31,806,000,000 7T &
7 ¥ 1,488,000,000 7T B 2 F [A] HR1E hN30% &
28%  FBEREEBEREARRI A A K62
TG I EEEFRBAE o497t - —TF
NELHERZZZLF FFFOREMEEE
BERREREEZENTEWZ D BIE LB
466,000,0007C }2 78 ¥ 287,000,0007C ' FIFRFZE
FEIE  AEB-TTNFENEAAHFELE
E(BERMO D ARREIEREE RIS B = A
FERE IN17% @ XD EBIEEEBEEIER19%
Fra&E) o

EFERAN =TT N\FTATRBHANE - [
RZZZNF+AZBRINAQARR MK
REZHZ-_TTN\FAA=ZTHIEANBEAKHF
HREFRAE S0t (ZETLF - GIREK
0.157L) °

—ET)\FLHEFAHIRRES - F1) 0 TE
M ERBEES A - B TEFAIXERKRE
H—LAERIBE  AAMERERUEEN
mJIERE - BFRITH - 2HEBERERE
ERTEREMAFTARRE  BRSEL
Tt R - AEBBEHENTEEBESTE
TS EREAMERT - DR
HUSERENES - PREZEMSERAE - &1
DR B

FRTEHRERMEHBERIEA NIRSE
Ko MERRERER FASEBMESD
REERE AT LFE2FM9s%E —
HRAZEBEENN15.9% KA HES A FIE
ROEZZH N - BMERBROTERHEE
WER  RETHEHNALRNTE - BEX
Ko REBABREBHENERBSE - i
BXHFREAMBERCEHENEEER -

The Group completed the disposal of its entire equity interest in the
non-core petroleum and related products distribution business at the
end of June 2007. There was no contribution from this discontinued
operation during the period under review thus the analysis below
represents only the continuing operations of the Group.

The Group’s unaudited consolidated turnover and profit attributable to
the Company’s shareholders contributed by the continuing operations
for the six months ended 30 June 2008 amounted to approximately
HK$31,806 million and HK$1,488 million respectively, representing
an increase of 30% and 28% over the same period of last year. Basic
earnings per share from the continuing operations were HK$0.62
compared to HK$o0.49 for the same period of 2007. Excluding the
after-tax effect of revaluation of investment properties and major
disposals, which led to aggregate gains of HK$466 million in the first
half of 2008 and HK$287 million in the first half of 2007, the Group’s
underlying unaudited consolidated profit attributable to the Company’s
shareholders contributed by the continuing operations would have
increased by 17% for the first six months of 2008 driven by the overall
19% growth of the core consumer-related businesses.

The Board has resolved to declare an interim dividend of HK$o.15 per
share for the six months ended 30 June 2008 (2007: HK$0.15 per share)
payable on or around 15 October 2008 to shareholders whose names
appear on the Register of Members of the Company on 2 October 2008.

The first half of 2008 was full of challenges. In the Chinese Mainland,
in addition to the devastating earthquake in Sichuan Province in May,
there were severe snowstorms in the beginning of the year followed by
heavy floods before the summer, causing disruptions to some provinces.
Globally, there were progressive economic slowdown, uncertainty in
the financial markets’ stability and rising inflation. Despite such odds,
the Group, with a balanced business portfolio in the consumer sector
and extensive geographical coverage, achieved solid results during the
period. Opportunities are still abound in the fast growing mainland
consumer market.

As a result of our trade up strategy of improving merchandise mix
and layout, and spurred by food price inflation, our supermarket
operation’s same store growth increased further to 15.9% during
the period under review from 9.5% in the whole 2007. This was the
main driving force behind the surge in profitability. Through sound
inventory and supply chain management, the impact of input cost
increase had been mitigated. Looking forward, household income
growth and urbanization will continue to underpin modern chain

#MAIZAERAT China Resources Enterprise, Limited | interim report 2008 k%
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REEHRR AR  EFERR
BERMOBEERFHFRBETNL - B
ERFBHEHASIERE  BREEER -
BMFIZTEZHRBEEENAL - EFRRIIE
RERMWEERNEED  BMA—BEARE
BYHERAEZERGNS RS HEERSED
RS - UK ERRFRBERDNIER

AEBERBEZOEBS - UEBEEBZ )X
EHNFERK - FAMEUAEEEEEKRNE
RAR - ENHI)IE KRR LA TE N TEHR
BIERITE - ERMIIRFEMOEEEETISZ
— MELEFFRENBLRR - AEEEE
EBSFNERHEEEROHEFNE  EHE
BHENES % - BT HEERMHRBERK
EROFE  BASFERAERBERS &
REMLIRESHRT - b RE - HAIERE
NP GRIEHERE - [ SAE B #EHNERPBEXXE
M EE  (FRAEZEMEHEREEEZ — ° M
FEIE RV ET BRI AIERK - INGR T B AT S
Hofiz

AEBWAFRKEBREELEBERZANESMH
7 - HEH T IS HEER S - 827 Cestbon
168 |mEEZBENMAE - WE— SR H
BERERZREL - ENABEKTISE BIDA
BEDH - BABERRAS R EIN M TIZE
R RRATE

BRI ERMEBCEBANZIRENTE - 85
BRAMEEW MR EEE 7 A - HiR -
AP TR B FEE RGBT - Rk
MISHEERMNTFRTEIRNIN - HERER
IR AR AR KRR - EEE - BEFLAR
BAEEERTISE  FRFEMSOENR
FRR - MATIZRITME( - HFIIER TR
T WE-SERI RS NEERETER M
EHmSEE - —TTNEFLA - HMEAEE
RANENRELCEAEAEDLE  RBEEMS
NI EAER - BUSTRER SENEEH
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DER=ZARDE

ERWE
CHAIRMAN’S STATEMENT

store sales in the Chinese Mainland. We are committed to offering
the best value to customers, store format innovation and product
mix enrichment so as to differentiate ourselves from the competition.
To foster co-operation relationship with major suppliers for mutual
benefits, more contracts are signed on a nationwide basis. Quality
and efficiency will remain our priority in new store opening and
geographical expansion whilst implementing strict cost control
measures to ensure consistent and strong growth for the long term.

Among the Group’s core businesses, our brewery operation suffered
most from the massive earthquake which struck Sichuan Province.
Despite limited asset losses, it has curbed consumer spending in
Sichuan and some neighboring areas. As Sichuan is one of our major
beer markets, coupling with the adverse weather prevailing in the first
half of the year, overall sales volume growth of our brewery operation
this year has slowed down from last year, in parallel with the general
market trend. To compensate for increasing raw materials and financing
costs, there has been a significant increase in our beer price this year,
boosting return in the long run. Concurrently, our efforts in branding
and coverage are continued. As part of the national branding campaign,
“SNOW” has rolled out a new packaging, highlighting the Chinese
culture of the brand. We have also strengthened our presence in Beijing
upon the recent completion of our new brewery in the city.

Leveraging on our leading position in Guangdong, the Group’s
purified water operation has launched a new marketing program to
raise its “C’estbontfE” brand awareness nationally. We have further
strengthened our distribution network and management system. As
the mainland packaged water market is still very fragmented, we are
pursuing prudent expansion both within and outside our Guangdong
home base.

Our food business has already firmly established a platform for future
expansion in the major mainland cities. There was a surge in profit
contribution from the mainland meat processing projects during the
period, indicating the rising demand for quality food products as well
as the higher efficiency of our distribution network. In Hong Kong, there
has been intense competition for market share since the opening of
the live pig imports from the Chinese Mainland in July last year. We
have reacted to the altered market condition by tightening cost control,
further developing “Ng Fung” premium brand image and tying up the
upstream segment. In July 2008, a joint venture was set up with the
largest intensive pig farming corporation in Henan Province, securing
a stable and reliable source of high quality livestock for supply to the
Hong Kong market and our operation in the mainland. After years of
development, our food business has mapped out a clear development
strategy with meat, assorted foodstuff and seafood distribution as the
three core divisions.

#MAIRAERAT China Resources Enterprise, Limited | interim report 2008 ik
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EHARBIHE - ZEUA LR RBINERIEK
55 PEAMAHBTISNELRTEREE - EER
TTRFBREESH - RE/)  BFIRBENDEE
LR EERBA - BRI LERE @ BE5EEE
BRMEREIEN - EERTELELE - £
IR TTISRET - AEBOSHBEBES
IAY AR MR REEE MmO BRI BAOE - IRINRES B T
BEM - RIFERERZRE IMFEEX - RFbHR
TEEFKBABENFHBRRKEK LA -

AEEE EFFRBABOLHEEERIRED
DES BB 2 E R - BB RTF
REPRIEER - RYAFHEINMEXRNOTE - B
TERBEH 2B THARE - FMk T &8
EEMAESIERS - TE— IR SRR E
2 BeEEMETEEREMNER - R4
BREREEY  EEMSRAGMMN - BEEE
EFROBE - ERENFBEMRRT - R LF
FESEREE  REFRRESENBRET
TRE R AR -

ETERT  BuR#RREMNARER A
EERER

ERRIGIE - MREMERGEER R
@S E AR R R « WHRRME KRS
BRI SEME - THHEERS BT - REEERR T
BlCommittee of Sponsoring Organizations of the
Treadway Commission R BRI A S TR LY
HWAEEERE - FREEREARIBRAEIER
BREBEHROFE - ZAINABEZERABRE
TIEFETE  ARNEERE  BARERE -
BREMEARLS - ARAUGEHEEIRF - AR

taE MBS o

EFRRESAKERNEDNTE TR
REBNAMEERR - BERZEGARRRY
BREN A S - WETE AR R SMNE R EEI R T
- BE_ZTN\FAA=ZTHLAEA E=F
e AEBRITAMEZEREREERE
WERBIZITZER

Amidst the difficult operating environment imposed by Renminbi
appreciation, higher operational costs and weakened overseas demand,
the mainland textile market is undergoing adjustment and integration,
eliminating small and less competitive enterprises. Expansion of
production capacity is slowing down and operating losses are becoming
more common, especially in the lower end market. Against such tough
market condition, the Group’s textile business has established its niche
through technology upgrade in high-end yarn and nylon products, giving
us better competitiveness and margins. We are also targeting denim
casual wears, which have relatively stable demand, for garment export.

The Group has made good strategic and operational progress
during the first half, despite the challenging economic and trading
environment. The mainland economy has sustained a relatively fast
pace of growth, with robust domestic demand cushioning external
downturn. To navigate the global economic uncertainties, in addition to
cost control, we will further intensify our control in risk management,
cash management and fixed asset investment. We will continue to
play our strengths in developing market dominance and responding
to the consumer changes. The satisfactory results in the first half-year
underpinned by our strong financial position will provide a firm base for
the year and future development.

The Board recognizes that it is their overall responsibility to establish
and maintain sound systems in risk management, internal control
and governance to ensure the effective and efficient accomplishment
of corporate goals and objectives, safeguard the Group’s assets and
shareholders’ interest as well as ensure the reliability of financial and
corporate reporting. The Group adopts the control frameworks outlined
by both the Committee of Sponsoring Organizations of the Treadway
Commission (“COS0”) in the United States and the Hong Kong Institute
of Certified Public Accountants as our standards in establishing control
systems and the best practice among our group companies. Our internal
control system consists of five key elements, namely the existence of
an effective control environment, risk management, communication and
information system, cost effective control process and proper monitoring
mechanism.

The Board conducts regular reviews of the Group’s internal control
system through periodic monitoring of the internal audit department’s
activities. The Audit Committee oversees the reliability of financial
reporting and the works of auditors, both internal and external. For
the six months ended 30 June 2008, the Board has reviewed and is
satisfied with the effectiveness of the Group’s internal control and risk
management systems currently in place.

#MAIZAERAT China Resources Enterprise, Limited | interim report 2008 k%
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ERWE
CHAIRMAN’S STATEMENT

The Board believes that maintaining a sound and effective corporate
governance framework is critical to earning and maintaining the trust
of our key stakeholders and ultimately the sustainable development of
the Group. We constantly strive to improve and build on the Company’s
strong corporate governance practices, and such efforts continued to be
recognized during the period under review. The Company was selected
as one of the recipients of the “Recognition Awards 2008 — Asia’s
Best Companies for Corporate Governance” by Corporate Governance
Asia, and was also rated one of the companies with the best corporate
governance and best investor relations in China by FinanceAsia.

The Group prides itself on the way it manages investor relations. We
take a tripartite approach to connect our operational management
and senior management with the investment community to promote
constructive dialogue. For the first six months of 2008, the Company
had around 140 meetings with over 400 fund managers and analysts
to discuss the Group’s latest developments, plans and strategies. As in
previous years, we also conducted an annual global roadshow during
the period through which senior management of the headquarters
together with the operational management met with institutional
investors in Europe, the United States and Asia. To further enhance
transparency of our businesses, we organized a day trip for journalists
for the first time to visit our brewery plant in Dongguan and our
supermarket operation in Shenzhen. A total of 16 journalists participated
in this event with favorable response. We will continue to maintain high
standards of corporate governance.

Social responsibility is embedded in the way we operate our business.
It is our objective to promote business activities that bring simultaneous
economic, social and environmental benefits.

After the massive earthquake in Sichuan Province, the Group quickly
mustered the relief efforts. Apart from cash donation, the Group also
provided basic necessities and other useful items to aid emergency
relief and conducted fundraising activities among its employees and
customers. As a result, approximately HK$28 million was raised, of
which approximately HK$16 million was contributed by the Group. As
part of the post-earthquake reconstruction effort, our beer operation
in partnership with the Ministry of Civil Affairs have developed an
SOS hope village in Wolong, providing 300 mobile homes for people
affected by the earthquake in the area. Our purified water operation
also donated tent school libraries for the children after the earthquake.

#MAIRAERAT China Resources Enterprise, Limited | interim report 2008 ik
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Besides disaster relief, the Group is concerned with community
investment. During the period under review, our purified water
operation launched a charitable program called “1+1F 58", giving out
one free bottle of water for every used book or sports item donated. It
advocates the notion of sharing makes a stronger nation, while at the
same time aims at raising public awareness of the physical and mental
health of children living in remote villages. A total of 19 libraries and
six classrooms for physical education have been built since its launch in
April. The beer operation has sponsored a five-year program organized
by the Institute of Architectural History and Conservation of Tsinghua
University to foster the inheritance and development of traditional
Chinese culture and to enhance the public appreciation of the ancient
Chinese architecture.

We are also actively engaged in a concerted effort to improve our
environmental performance. Our textile operation has adopted new
technologies to increase the rate of water recycling, while the beer
operation has upgraded its wastewater treatment equipment and gas
emission control system. Our retail operation has ongoing efforts
to reduce the use of plastic bags, packaging materials and energy
consumption, seeking to promote greener shopping habits. Eco-trucks,
which meet the Euro IV emission standard, have also been introduced
to our logistic fleet in Hong Kong. We will further explore the many
ways that we can develop and implement efforts to aid in protection of
the environment.

On behalf of the Board of Directors, | would like to thank all of our
shareholders and business associates, for their continuing support and
confidence in the Group; and to our staff for their seamless efforts and
dedication in striving towards excellence.

| also wish to express our deepest condolences to the families of our

staff who have lost their lives in the Sichuan earthquake and extend our
best wishes to the injured for a full and speedy recovery.

SONG LIN
Chairman

Hong Kong, 3 September 2008
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Retail

The Group’s retail division mainly comprises three business segments: (1)
supermarket and logistics; (2) brand-fashion distribution and (3) other
retail stores operation.

During the first half of 2008, the Group’s retail division achieved a
remarkable growth in operating result, mainly contributed by the
improvement in operational efficiency and encouraging organic growth.
In addition, the robust economic growth of the Chinese Mainland has
led to rising domestic consumption demand stimulating the retail
market. Turnover and attributable profit for the period under review
amounted to HK$17,330 million and HK$382 million respectively,
representing an increase of 39.3% and 39.9% over the same period of
2007.

The Chinese Mainland economy was strong in the first half of 2008 with
a 10.4% growth in GDP. Urban household income increased rapidly,
and a year-on-year 21.4% growth in total retail sales of consumer
goods was recorded. In addition, the consumer price index increased by
7.9%, mainly due to a substantial increase in food prices. The Group’s
consumer businesses have thus benefited as a whole.

Hong Kong maintained its steady growth despite rising concerns of a
global economic downturn. Notwithstanding the inflationary pressure,
the fundamentals of the Hong Kong economy remained sound. Overall
consumption expenditure showed steady growth in first half of 2008.

Supermarket and Logistics

The supermarket and logistics operation reported turnover and
attributable profit for the first half of 2008 of HK$15,640 million and
HK$260 million respectively, representing an increase of 39.9% and
29.4% over the same period of 2007.

As at the end of June 2008, the Group operated a total of approximately
2,500 stores in the Chinese Mainland and Hong Kong, of which
approximately 53.5% were self-operated and the rest were franchised
stores. The supermarkets are mainly operated under the brands of “Z=
B R Vanguard”, “ZEHE R China Resources Suguo” and “#E
Suguo”. Major store formats are hypermarket, superstore, supermarket
and convenience store. Since the end of 2007, several convenience
stores under the brand “Vango” have been opened in Shenzhen and
Hong Kong. In terms of geographical contribution, Eastern and Central
China, Southern China, Hong Kong and Northern China respectively
accounted for 61.7%, 26.0%, 7.8% and 4.5% of the operation’s turnover
for the period under review.
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Retail (continued)

Supermarket and Logistics (continued)

The increase in turnover for the period under review was due to
remarkable same store growth and new store openings. Stock turnover
has improved via enhancement of product mix, category and assortment
management to cater for customer preferences as well as store and
supply chain management, which in turn led to a notable increase in
turnover. Overall same store growth for the period under review was
15.9%; in particular a 16.5% increase was achieved for the Chinese
Mainland. In terms of geographical segment, Eastern and Central China,
Southern China, Hong Kong and Northern China respectively recorded
same store growth of 15.5%, 18.7%, 6.8% and 16.0%.

Alongside the principal strategy of district dominance and adoption
of a multi-format approach, the Group achieved economies of scale
in operation and improvement in operational efficiency. Coupled with
better price negotiation with suppliers and stringent cost controls,
higher profitability was recorded. The consolidated earnings before
interest, tax, depreciation and amortization (“EBITDA”) for the first half
of 2008 amounted to HK$784 million, representing a 49.3% growth
over the same period of 2007. The EBITDA of the Chinese Mainland
and Hong Kong operations were HK$644 million and HK$140 million
respectively. Operating performance of superstores in Ningbo and
Shaoxing has improved significantly.

In order to raise market presence in the regions, the Group will continue
to enhance business relationship with suppliers, rationalize internal
resources to further improve operational efficiency, open new stores in
target districts and explore acquisition opportunities.

Brand-fashion Distribution

The brand-fashion distribution segment reported turnover and
attributable profit for the first half of 2008 of HK$1,260 million and
HK$82 million respectively, representing a corresponding increase of
43.8% and 70.8% over the same period of 2007.

For the period under review, the “Esprit” brand reported remarkable
growth in both turnover and attributable profit through active expansion
of sales floor area and product promotions. As at the end of June 2008,
the “Esprit” brand distribution network expanded to over 970 self-
operated and franchised stores in the Chinese Mainland. A flagship
store was opened in Shanghai in January 2008 to promote wider brand
influence. Both self-operated stores and franchised stores achieved
satisfactory results with the former recording a same store growth of
20.0% for the period under review. The reduced loss as a result of
ceasing certain other brands of the brand-fashion business had partly
contributed to the overall profitability improvement.

#MAIZAERAT China Resources Enterprise, Limited | interim report 2008 k%
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Retail (continued)

Other Retail Stores

The other retail stores segment reported turnover and attributable
profit for the first half of 2008 of HK$430 million and HK$40 million
respectively, representing a corresponding increase of 13.8% and 66.7%
over the same period of 2007. As at the end of June 2008, the Group’s
chain of retail stores mainly consisted of 5 Chinese Arts & Crafts %
stores in Hong Kong and 46 CR Care ¥ /E% stores in Hong Kong and
the Chinese Mainland.

Buoyant consumer sentiment has enhanced consumers’ appreciation
of the premium perceived value and quality products. With rising
recognition of the Chinese Arts & Crafts # % brand and revamped store
display, the increase in sales of jade jewelry as well as arts and craft
products continued to support the growth in turnover and profitability
of the Chinese Arts & Crafts 2 operation for the first half of 2008
with an overall same store growth of 19.7%. To explore a different
market segment, specialty jewelry stores “djs” were opened targeting
the younger generation market.

Rising health awareness amongst the local community has increased the
market demand for traditional Chinese medicine and health food. The
increase in sales of certain premium products and margin improvement
through effective stock management helped reduce the cost pressure
from escalating store rentals and labor costs, and contributed to
satisfactory growth in turnover and profitability of the CR Care FEHE
operation for the first half of 2008 with an overall same store growth of
15.4%.

Beverage

The beverage division reported turnover and attributable profit for the
first half of 2008 of HK$8,174 million and HK$146 million respectively,
representing a corresponding increase of 30.1% and 23.7% over the
same period in 2007.

Beer

The beer operation reported turnover of HK$7,590 million for the first
half of 2008, representing an increase of 29.8% over the same period of
2007. Attributable profit was HK$105 million, representing an increase
of 1.0% from the corresponding period in 2007. The sales volume of
beer for the first half year rose by 4.6% to approximately 3,490,000
kiloliters. However, organic sales volume declined 2.2% year-on-year,
mainly affected by the recent earthquake in Sichuan, bad weather,
selling price increases and the lower-than-expected consumption growth
in the industry. Nevertheless, the operation recorded a better-than-
market turnover growth in certain key regions. Further, the sales volume
of our national brand “SNOW” grew 21.7% for the first half of 2008
to 2,894,000 kiloliters, which amounted to 82.9% of the total sales
volume.
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Beverage (continued)

Beer (continued)

To cope with continuous pressure from rising costs of malt and hops,
the Group implemented effective stock management measures and
optimized production techniques to keep raw material costs under
control. Selling prices were also adjusted to relieve cost pressure of the
operation which in turn leading to higher gross profit margin. Together
with the enhancement in product mix, the adverse effect caused by
the decline in organic sales volume was compensated. In addition,
certain new breweries in Inner Mongolia, Liaoning and Hunan achieved
encouraging results shortly after the Group’s acquisition and helped
improve the overall profitability. However, certain breweries suffered
stock loss and asset damages of various degrees in the Sichuan
earthquake in May and an impairment provision of approximately
HK$40 million was recorded that partly reduced the Group’s net profit
for the period under review. Based on the Group’s assessment, the
impact on the Group’s production capacity in Sichuan is minimal.

As at the end of June 2008, the Group operated approximately 60
breweries in the Chinese Mainland with an annual production capacity
of approximately 11 million kiloliters, including a production capacity of
0.4 million kiloliters from the greenfield brewery in Beijing which has
already commenced production since April 2008.

The Group continues to expand its production capacity through
acquisition, investments in greenfield breweries and capacity upgrade of
existing breweries to further capture the rapid economic development
and the fast growing beer market in the Chinese Mainland. A new
packaging for “SNOW” has been rolled out, highlighting the Chinese
culture of the brand. To further boost sales volume of different
regions, the Group continues to explore and intensify the regional
distribution network to cater for appropriate sales mix to meet customer
preferences.

As one of the largest brewers in the Chinese Mainland, the Group will
strengthen its geographical coverage, increase production capacity and
enhance operational efficiency so as to capitalize on the growing market
demand for beer.
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Beverage (continued)

Purified Water

The purified water operation, with “C’estbon|8Z” as its sole brand,
reported turnover and attributable profit for the first half of 2008
of HK$584 million and HK$41 million respectively, representing an
increase of 33.6% and 192.9% over the same period of 2007. The sales
volume of purified water for the period under review rose 21.5% to

approximately 609,000 kiloliters.

To capture the growth of the packaged water market in the Chinese
Mainland, the Group increased its production volume and launched
a promotional campaign to raise its brand awareness nationally,
contributing to the increase in both turnover and attributable profit
of the operation for the first half of 2008. The increase in the Group’s
equity interest in the purified water operation from 51% to 100% in May
2007 also partially explained the increase in attributable profit for the
period under review.

Capitalizing on the favorable market demand opportunity, the new
factory in Jiangmen was fully completed during the period under review.
Together with two other existing factories in Guangdong and another
one in Sichuan, the Group’s production capacity of purified water has
been substantially enlarged.

Looking forward, to strengthen its competitive advantage, the Group
will be prudently expanding into new markets, undertaking merger and
acquisition and upgrading its production capacity to maintain its growth
in market share.

Food Processing and Distribution

The food processing and distribution division reported turnover and
attributable profit for the first half of 2008 of HK$3,821 million and
HK$240 million respectively, representing a corresponding increase of
11.0% and 7.1% over the same period of 2007. Excluding the disposal
gain on strategic investments in the year, attributable profit of the
division for the first half of 2008 would have decreased by 30.4%,
mainly affected by the performance of the livestock distribution
business.
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Food Processing and Distribution (continued)

The supply of mainland livestock was temporarily affected by
transportation difficulties during the snowstorms wrecking certain
regions of the Chinese Mainland early this year. Together with the
appreciation of Renminbi, pig import prices continued to rise during the
period under review. In addition, rising competition in the Hong Kong
live pig market reduced both sales quantity and gross margin. On the
other hand, through securing supply and marketing of new products,
promotion of “Ng Fung” brand recognition as well as expansion in the
mainland market, there was satisfactory growth in both turnover and
attributable profit in frozen food, aquatic products and other assorted
foodstuff distribution for the period under review.

Leveraging on its competitive edge in sourcing, slaughtering and
fresh meat production, the division accelerated its investments in the
mainland meat processing business targeting the major cities. The
Shenzhen and Shanghai operations reported satisfactory growth for
the period under review. The newly acquired Hangzhou and Sichuan
meat processing operations had initial profit contribution in the first
half of the year. Other businesses in the Chinese Mainland, including
the Hangzhou NF Refrigerated Food (fi/NFH2/2R) and Yangzhou NF
Fuchun (BMA L E%) operations, also reported satisfactory growth in
profitability for the period under review.

In July 2008, the Group entered into an agreement with JAIEI /&M E
miE N O EEBREML AR (Henan Cereals, Oils & Foodstuffs Imp. &
Exp. Group Corporation, Ltd.) to set up a new joint venture company in
Henan Province. This will favorably strengthen the operation in livestock
supply to Hong Kong, while at the same time taking us one step further
to becoming a leading vertically integrated meat supplier in the Chinese
Mainland. The Group will continue to capture investment opportunities
in the meat processing and branded food distribution in the Chinese
Mainland in the foreseeable future.

The marine fishing and aquatic products processing operation reported
notable growth in turnover for the period under review, mainly
contributed by the increase in sales volume and selling price. However,
overall gross margin of the operation was adversely affected by the
record high fuel prices for the period under review. Apart from strategies
to enter new profitable markets, regular on-site review of fishing fleet
fuel utilization and cost saving measures were implemented to closely
monitor the increasing production costs in order to weather the impact
of rising oil prices.
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Textile

Turnover and attributable profit of the textile division for the first
half of 2008 were HK$2,461 million and HK$66 million respectively,
representing an increase of 6.2% and decrease of 4.3% over the same
period of 2007. During the period under review, exchange gains arising
from foreign currency loans mitigated the impact of rising cost which
led to a decline in the operating profit of the division. Attributable profit
excluding the after-tax effect of revaluation of investment properties
decreased by 4.5% for the first half of 2008.

Owing to rising production cost including labor, direct materials and
utilities, and the higher borrowing cost under the tight monetary policy
in the Chinese Mainland, operating cost of the division increased. But
there were difficulties in raising selling prices correspondingly due to
keen market competition. The pressure on profitability was partially
offset by the higher contribution from the export sales of nylon products
and high-end yarn, which still enjoyed strong demand.

Moving forward, high labor costs and more stringent requirements for
environmental protection will continue to impact the textile industry in
the Chinese Mainland. The increase in VAT rebate on export of textile
products to 13% effective from August 2008 will relieve cost pressure to
the division to a certain extent. To enhance our competence under the
increasingly competitive operating environment, the division’s focus on
technology upgrade and product mix rationalization by increasing the
proportion of quality high-end products will remain unchanged.

Investment Property

The investment property division, which mainly comprises retail
property rental segment, reported turnover for the first half of 2008 of
HK$205 million, representing an increase of 12.0% over the same period
in 2007. Profit attributable to shareholders for the first half in 2008
amounted to HK$566 million. Excluding the after-tax revaluation surplus
of approximately HK$375 million (First half of 2007: approximately
HK$274 million) and the decrease in deferred tax liabilities of
approximately HK$52 million resulted from the reduction in the Hong
Kong profits tax rate, profit attributable to shareholders of the division
for the first half of 2008 would have increased by 24.1%.

The satisfactory rental increase was mainly attributable to the retail
portfolio. The increase in local and tourist spending sustained an
upward trend for retail sales, driving up retail rentals during the period
under review. The retail portfolio continued to be nearly fully let during
the period.
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FER-_ZFZNFAA=ZTHNEEARBY
14,319,000,0007C ' H A ¥ 5, 427,000,000 7C/E
R—FREE - 518,888,000,000 T/B R —F
%18 ﬁﬁﬁ%@ﬁ 5788 4,000,000 T AIZBER R
FrER RZTTN\FRA=1H  ~&EEH
REFA 2 G EEARE A5%1,906,000,0007T © A
ZEENFHA—H AEE—RHBAFH.
EER7T78E —17%5%1,800,000,0007T * AHAFF
HEHREERERRE - FHNEREBRITRZE
B Mo.57% °

REZZZNFRNA=ZTH  BEBEFEHLYHRR
B RPBRFREEE ARENAGBLERY
B4 1% (ZEEEF+A=+—H 1 13.3%) °

Investment Property (continued)

Moving forward, despite the difficult conditions in the financial market,
the demand for prime retail space will remain stable. The introduction
of an international fashion brand retailer into the Group’s Silvercord
property commencing from 2009 will further boost the rental income of
our retail properties.

Over the years, through enhancement measures adopted in managing
the shopping mall operation in the Chinese Mainland, part of its space
for our supermarket use, both shopping malls at Jiangmen and Kaiping
recorded satisfactory occupancy rates.

Investments and Others
Attributable profit for first half of 2008 amounted to HK$190 million (First
half of 2007: HK$198 million).

Container Terminal

The Group has a 10% interest in HIT Investments Limited and Hutchison
Ports Yantian Investments Limited. The Hong Kong and Yantian
deepwater port operations continued to maintain a stable profit
performance for the period under review.

Capital and Funding

As at 30 June 2008, the Group’s consolidated cash and bank balance
amounted to HK$9,537 million. The Group’s borrowings as at 30 June
2008 were HK$14,319 million with HK$5,427 million repayable within
1 year, HK$8,888 million repayable after 1 year but within 5 years and
HK$4 million repayable after 5 years. Committed borrowing facilities
available to the Group but not drawn as at 30 June 2008 amounted to
approximately HK$1,906 million. On 1 April 2008, a subsidiary under our
beer operation, together with 10 banks, signed a 5-year term syndicated
loan facility of HK$1,800 million, interest bearing at 0.57% p.a. over
HIBOR.

On the basis of the Group’s net borrowings relative to the shareholders’
funds and minority interests, the Group’s gearing was approximately at
14.1% as at 30 June 2008 (31 December 2007: 13.3%).

#MAIZAERAT China Resources Enterprise, Limited | interim report 2008 k%



B2 RmEE)

AEEMNEIEELE  BF  WERAFHEE
B ARBRELLEE - RZTT/\FXRA=T
B AEBRSTFRESRD BIE24.9% A8 -
69.5% AN R K5.0%AETTIHFE - AEEE
BEH56.2%M34.3%0 BIABE R ARBZEE
5.2%BAETT BB - BEMFIERRR - N&E
B ERCET T — LR KEHHEL - A
Y5 o

BEEERR

RZZEZENFAA=ZTH  AEEDERER
F1E A % 249,000,000 T ( —EE+F+ - A
=+—H : B¥248,000,0007C) & ZE » LAEER
HBEE 58 252,000,000 C( ZFEFEF+ A
=+—8 : #%272,000,0007T ) EIEE -
RAREE

RZZEZNFENA=1TH  AEETETMNEKX
HARELE -

==

RZZZENFANA=1E - BREEARTUN - &
S B2 49135,000 A © HA#95%EF B A
BA BRI BHTEBREIN - AEEES
MEMZETERE ARRRETSBEE
TE o WHILS BRI 52E -

AEEEMD
EFBsE
BRA K

&% —FF/\FLA=A

BEEFwWEDT
MANAGEMENT DISCUSSION AND ANALYSIS

Capital and Funding (continued)

The Group’s principal assets, liabilities, revenue and payments are
denominated in Hong Kong dollars, Renminbi and US dollars. As at 30
June 2008, 24.9% of the Group’s cash deposit balances was held in
Hong Kong dollars, 69.5% in Renminbi and 5.0% in US dollars; whereas
56.2% of the Group’s borrowings was denominated in Hong Kong
dollars and 34.3% in Renminbi with 5.2% in US dollars. To mitigate
the interest rate exposure, the Group entered into certain interest rate
swaps to hedge against part of its borrowings.

Pledge of Assets

As at 30 June 2008, assets with a carrying value of HK$249 million (31
December 2007: HK$248 million) were pledged for total borrowings of
HK$252 million (31 December 2007: HK$272 million).

Contingent Liabilities
The Group did not have any material contingent liabilities as at 30 June
2008.

Employees

As at 30 June 2008, the Group, excluding its associated companies
has a staff size around 135,000, amongst which more than 95% being
employed in the Chinese Mainland, whilst the rest mainly in Hong Kong
and overseas. Remuneration packages are assessed in accordance to
the nature of job duties, individual performance and market trends with
built-in merit components, paid in the form of cash bonuses.

By order of the Board
CHEN SHULIN

Managing Director

Hong Kong, 3 September 2008
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ARG S BER
CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNT

HEZFTZTN\FNA=+HIENEA For the six months ended 30 June 2008

BZEANA=1tHILLAREA
For the six months
ended 30 June

—EENF —ETEF
2008 2007
(REBEX) (REeEZ)
(Unaudited) (Unaudited)
Bt BEEET BEEET
Notes HKS million HK$ million
HERE 2% Continuing operations
= Turnover 2 31,806 24,543
HE A Cost of sales (24,027) (18,572)
EF Gross profit 7,779 5,971
HAA Other income 3 1,056 737
HERDIHER Selling and distribution expenses (5,037) (3,856)
—BRITHEA General and administrative expenses (1,430) (1,021)
BTG R AR Finance costs 4 (295) (213)
FEIREGE A RIZEEFRE  Share of net results of associates 173 162
R A0 AL A Profit before taxation 2,246 1,780
RIIE Taxation 5 (505) (352)
BERKEZERZ Profit for the period from continuing
KREHEF operations 6 1,741 1,428
ERIERE XK Discontinued operation
BRI 7 E 2 Profit for the period from discontinued
NEHF operation 8 - 2,576
AH R T Profit for the period 1,741 4,004
DER Attributable to:
A AR R Shareholders of the Company 1,488 3,737
DB R S Minority interests 253 267
1,741 4,004
SREF Earnings per share 9
BESERERIE From continuing and discontinued
Rz % operations
YN Basic HKSo0.62 HK$1.58
e Diluted HKSo0.62 HK$1.56
FHBICE 2 575 From continuing operations
R Basic HKSo0.62 HK$0.49
e Diluted HKSo.62 HK$0.48
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R EERER
CONDENSED CONSOLIDATED BALANCE SHEET

RZZFZENFA=1+H At 30 June 2008

FRBEE
ElEEE
—REWE

—FHERAMERED

ks
—EtE - #aEk
mE
Hip B & E
NI NCIPA: T
AERE
BN RRIA
EREIREE

RBEE
&

B 5 MEMm R RIA

FREINIR
EHEMRITER
Re NIRRT

REBAE

85 MEMEN A

TESRMTA
EEIER
JERTFR B

RBEEFE

HREERRBAE
FRBAE
RHER
EREBIRBE
HASEREBIE

B

Non-current assets

Fixed assets

— Investment properties

=

Notes

10

— Interests in leasehold land held for own use

under operating leases

10

— Other property, plant and equipment 10

Goodwill

Other intangible assets
Interests in associates
Available for sale investments

Prepayments

Deferred taxation assets

Current assets
Stocks

Trade and other receivables
Taxation recoverable
Pledged bank deposits
Cash and bank balances

Current liabilities

Trade and other payables

11

12

Derivative financial instruments

Short term loans
Taxation payable

Net current assets

Total assets less current liabilities

Non-current liabilities

Long term loan

Deferred taxation liabilities
Other non-current liabilities

R-ZEZENF
~A=1+H
At 30 June

2008

(RIBER)
(Unaudited)
BEHET
HKS million

7,644

2,784
23,052
6,371
79
1,804

47
208

136

42,125

11,093
6,129
17

39
9,498

26,776

(18,868)
3)
(5,427)
(368)
(24,666)

2,110

44,235
(8,892)
(1,358)

(154)

33,831

S ZZ ;ﬁ:i
TZRA=T—
At 31 December
2007
(FEER)
(Audited)
BEEET
HK$ million

[ 2%

1] M

75299

2,488
20,089

6’133
81

1,447
46
205
119

37,907

9,080

5,241
20

38
8,405

22,784
(16,565)
(@)
(4,944)
(268)
(21,781)

1,003

38,910

(7,503)
(1,243)

30,164
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CONDENSED CONSOLIDATED BALANCE SHEET
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Capital and reserves

Share capital
Reserves

Equity attributable to shareholders
of the Company

Minority interests

Total equity

13

R-ZENF
~A=1+H
At 30 June

2008
(REER)
(Unaudited)
BETET
HKS million

2,388
22,320

24,708
9,123

33,831

=
+=A=+-~

At 31 December

A

[ 2%

(1] A

2007
(f&5=%)
(Audited)

BEBHET

HK$ million

2,385
20,486

22,871
7,293

30,164



MRt ERERER
CONDENSED CONSOLIDATED CASH FLOW STATEMENT

HEZFTZTN\FNA=+HIENEA For the six months ended 30 June 2008

BZEAA=1tHLAEA
For the six months
ended 30 June

“EENE —EELE
2008 2007
(REEZ) (CRig==Z)
(Unaudited) (Unaudited)
BEEER BEAET
HKS million HK$ million
RETH2RERATFE  Net cash from operating activities 1,817 2,591
RETHZRERE Cash flows from investing activities
HEBKR HEE i Disposal of discontinued operation (net of
FEFE(RREE cash and cash equivalents disposed of)
RekBReEE) - 3,019
HEWNEB QR FTSRE Disposal of subsidiaries (net of cash and
ORBREEzH S Rk cash equivalents disposed of)
Re%E) 5 -
WEEH BN R RILE Acquisition of subsidiaries and purchase of
BB A r) e additional interest in subsidiaries (5) (2,911)
BABETEE Purchase of fixed assets (2,789) (2,798)
HiREFBREMA Other investing cash inflows 61 227
ARRETBZFHE Net cash used in investing activities (2,728) (2,463)
METBHZRSRE Cash flows from financing activities
RITREMBEEZ Net cash inflow from bank and other borrowings
RemAFHE 1,701 2,726
Hibm&EBH2ESMA  Other financing cash inflows 173 194
METHZRESRAFE  Net cash from financing activities 1,874 2,920
FHERBEEEEM Net increase in cash and cash equivalents 963 3,048
ERAREsHE Effect of foreign exchange rate changes 134 39
R—BA—BzHER Cash and cash equivalents at 1 January
Re%E 8,400 7,056
RAA=tTHEZEER Cash and cash equivalents at 30 June
Re%E 9,497 10,143
REeRBEEELEH 2O  Analysis of the balances of cash and cash equivalents
e MIRITHRET Cash and bank balances 9,498 10,143
RITEX Bank overdrafts (1) -
9,497 10,143
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BAAtR G R EREEK
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HEZFTZTN\FNA=+HIENEA For the six months ended 30 June 2008

4%
BEL ags
FRARFEEESR Minority Total
Equity attributable to shareholders of the Company interests equity
EaRH
kR
Employee
Bx  BROEE  BERE shaebased HYEE EXfE  REER
Share Share  Valuation compensation Hedge  Exchange  Retained At
capital ~ premium reserve reserve reserve reserve profits Total

ABRET AYEET AMAEn A¥AEn AWRET AEEn A%EEn AMEET A¥AER AKEER
HKS million ~ HKS milion ~ HK$ million ~ HKS million ~ HK$ million ~ HKS million ~ HK$ million ~ HKS million ~ HK$ million ~ HK$ million

200851418 At 1 January 2008 2,385 12,829 10 172 ) 1,397 6,082 287 7,293 30,164
EREL Exchange rate adjustments - - - - - 1,025 - 1,025 442 1,467
VAR Surplus on revaluation of properties - - 1 - - - - 1 - 1
BIASBTIE  Recognition of changes in fair value

NiEEE of derivative financial instruments - - - - 1 - - 1 - 1

BEEZAER,  Netincome recognised directly

WAEE in equity - - 11 - 1 1,025 - 1,037 2 1,479
RILERELN] Release due to disposal of

b assoiates - = = = = 6) = 6) = 6)
RER(EER Profit attributable to shareholders - - - - - - 1,488 1,488 253 1,74

TEEEREANA  Total recognised income for

pet] the period - - 11 - 1 1,022 1,488 2,522 695 3,217
REBEARG Shares issued at premium 3 28 - - - - = 3 - 3t
BEMEATES  Purchase of additional interest in

subsidiaries - - - - - - - - (1) (1)

DEREE Contribution from minority
shareholders - - - - - - - - 1,152 1,152
Re Dividends - - - = = = (716) (716) (16) (732)
3 28 11 - 1 1,022 772 1,837 1,830 3,667
R2008F6A30H  At30 une 2008 2388 8y 2 172 B) 249 6854 24708 923 33831
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RERERANK
E
REERTR
FRiER
YENBAR
BRNBATRES

SERREIE

120076308

At 1 January 2007

Exchange rate adjustments
Recognition of changes in fair value
of derivative financial instruments

Net income recognised directly
in equity

Release due to disposal of available
for sale investment

Profit attributable to shareholders

Total recognised income and
expenses for the period

Shares issued at premium

Share issue expenses

Acquisition of subsidiaries

Purchase of additional interest in
subsidiaries

Contribution from minority
shareholders

Dividends

Employee share option benefits

At 30 June 2007

BB & IR A 25 B
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

4%
BEL ags
FRARFEEESR Minority Total
Equity attributable to shareholders of the Company interests equity
EaRH
kR
Employee
Bx  BROEE  BERE shaebased HYEE EXfE  REER
Share Share  Valuation compensation Hedge  Exchange  Retained At
capital ~ premium reserve reserve reserve reserve profits Total

ABRET AYEET AMAEn A¥AEn AWRET AEEn A%EEn AMEET A¥AER AKEER
HKS million ~ HKS milion ~ HK$ million ~ HKS million ~ HK$ million ~ HKS million ~ HK$ million ~ HKS million ~ HK$ million ~ HK$ million

2,358 12,606 6 168 (13) 506 3,510 19,141 5,824 24,965
- - - - - 316 - 316 126 42
- - - - 15 - - 15 - 15
, - - = 15 36 = 331 126 457
= = @) = = = = () = @)
- - - - - - 3737 3737 2%7 4,004
= = @) = 5 316 3737 4,086 393 b9
8 155 = = - - - 173 - 173
- 1) - - - - - 1) - (1)
= = = = = - - - i i

- - - - - - - - 43) 443)

= = = = = = = = 762 762
= = = = = = (617) (617) (21) (638)
= = = 2 = = = 2 = 2
18 154 @) 2 15 316 3,120 3,623 732 1355
2,376 12,760 4 170 2 822 6,630 22,764 6,556 29,320
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Independent review

The interim results for the half-year ended 30 June 2008 are
unaudited and have been reviewed by the Company’s Audit
Committee.

Basis of preparation

The condensed consolidated interim financial statements for the
six months ended 30 June 2008 (“interim financial information™)
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 (“Listing
Rules”) and with Hong Kong Accounting Standard (“HKAS™) 34
“Interim Financial Reporting”.

Principal accounting policies

The accounting policies used in the preparation of the interim
financial information are consistent with those used in the annual
financial statements for the year ended 31 December 2007.

In the current period, the Group has applied the new
interpretations issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”), which are effective for the Group’s
financial year beginning 1 January 2008.

The adoption of these new interpretations has had no material
effect on the results or financial positions of the Group for the
current and prior accounting periods. Accordingly, no prior period
adjustments are required.

The Group has not early applied the new or revised standards,
amendments and interpretations that have been issued by
the HKICPA but are not yet effective. The directors of the
Company anticipate that the application of these standards and
interpretations will have no material impact on the results and
financial positions of the Group.
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TERBHRE - EEBE D

BE-EENE For the period ended
ABZTHIEREA 30 June 2008

1] Turnover

HOMEE External sales
£BREE Inter-segment sales*
At Total

PEEE Segment result

REHEHATZE  Unallocated corporate expenses

FIEBA Interest income

BHHA Finance costs

FEEBE ATI£ESE Share of net results of associates
i Taxation

REER Profit for the period

28
Retail
AEEET
HK$ million

17,276
54

17,330

699

e

—
RA

s mEH T

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Primary reporting format — business segments

#m
Beverage
AEEET
HKS million

8,143
3

81174

535

KRNI
RS
Food
Processing
and
Distribution
RERET
HKS million

3737
8

3,821

319

14

f#  Investment
Textile Property
AERET EEEER
HKS million  HK$ million

2,461 189
= 16
2,461 205
143 623
@ =

RER
Hft%H
Investments
and Others
RERET
HKS million

160

Hi
Elimination
AEEET
HK$ million

(185)

(185)

L&A
Continuing
Operations

Total
RERET
HKS million

(505)

L741
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B A MBS

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FERBRE -RELED @

HECTTtE
AA=TALREA

EL

HIMAE

ERHEE

PEES

RERBOATLH

FISRA

HECREREH
HREH

A

NS |
#E

i

AR

For the six months ended
30 June 2007

Turnover

External sales

Inter-segment sales*

Total

Segment result

Unallocated corporate
expenses

Interest income

Profit on disposal of
discontinued operation

Finance costs

Share of net results
of associates

Taxation

Profit for the period

g
Retail

ASEET
HK$ million

12,410
27

12,437

442

#m
Beverage
AEEET
HKS million

6,271

6,283

388

* BRI E RERNTISERRE -
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REMT
RS
Food
Processing
and
Distribution
EEBET
HKS million

3,376
05

344t

300

-
Textile

AEEET
HK$ million

2,318

2,318

126

Investment

Property
EERET
HKS million

168
i

183

506

R&R
B
Investments
and Others
BEEET
HK$ million

162

e

Elimination
AEBRET
HKS million

(119)

(119)

Pay: )

RBER

&% (B8

BEVER)

Petroleum

EELE  and Related
JEBES  Products
Continuing  Distribution
Operations ~ (Discontinued
Total  Operation)
BEEET AMEER
HKS million  HKS million
24,543 10,610
24,543 10,610
1,756 251

(52) =

127 13

- 2393
(13) (23)

162 -
352) 58)
1,428 2,576

Inter-segment sales were charged at prevailing market rates.

Primary reporting format — business segments (continued)

@it
Total
AEEET
HK$ million

35:153

35,153

2,007

2393
236)

162
(410)

4,004



B MRS M
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BEAA=tHL/-ER
Six months ended 30 June

e e
2008 2007
BEEER BEBRET
HKS million HK$ million
HBEABETHEE : Other income includes
the following:
RERE 2% Continuing operations
REFLETMAIERENRE Dividends from
unlisted available
for sale investments 2 2
B A Interest income 101 127
REYHEEH RS Valuation gain on
investment
properties 457 381
HERE QR 2 TSR Profit on disposal of
interests in
associates 95 1
ERIERE XK Discontinued operation
REFLETMAIERENRE Dividends from
unlisted available
for sale investments - 1
B A Interest income - 13
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AR M REHE
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HERE ¥ Continuing operations
BRAFNEHER ZRITER Interest on bank loans and
R B At & RN 2 other loans wholly
repayable within
five years
BARAFRBEER 2 HMERFE Interest on other loans

not wholly repayable

within five years
BMEZ L (BHEREN ) Financing charges (net of

exchange gain)

ERIERE ¥R Discontinued operation
BERAFABBEEZRITER Interest on bank loans and
REMEFHE other loans wholly
repayable within
five years
BhE sz Financing charges
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BZEAA=1tHILAEA
Six months ended 30 June

—EENF

2008
BYEEET
HKS million

276

19

295

295

—ETLF

2007
B HET
HK$ million

214

)

213

18

23

236
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BEBIE
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—RER
—BERE
B

ERIEEE XK
RE AR
&
EZ)

EEB IR
5

BN EBTRIE AN < 5T R B
FIZFRE16.5%( ZFZFEF : 17.5%) 7
BT )\FAA  BEBNRSHEZ
TN\ ENFHRFEROFIEHRIEE
F17.5%8416.5% °

AR MRS M
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BZEAA=1tHILAEA
Six months ended 30 June

—ZENE —ETAF
2008 2007
BEEET BEEET
HKS million HK$ million
Continuing operations
Current taxation
Hong Kong 66 67
Chinese Mainland 347 216
413 283
Deferred taxation
Hong Kong
— Current year 81 62
- Change in tax rate (58) -
Chinese Mainland 69 7
505 352
Discontinued operation
Current taxation
Hong Kong - 58
Overseas - 2
- 60
Deferred taxation
Hong Kong - (2
- 58
505 410

Hong Kong Profits Tax is calculated at 16.5% (2007: 17.5%) on
the estimated assessable profits for the period. In June 2008, the
Hong Kong government enacted a change in the profits tax rate
from 17.5% to 16.5% commencing the fiscal year 2008/2009.
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IREMEMEME

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HEAI B A B Z PAST R BE A
AP RIS ERBUR N B - RIgP
FARLMBE([FEARLNE |) DR
BEOE(TFDER D MFDER O BRI -

“RENF-A—HE RPEARK
MEIRMERRREGRBE TRRER
PR E 525% e

REBRFE R (FEA) THI%IE

RS 2 ¥
e
—BEEE
BVEESE (BREE—R
RITBRERA)

BEEEmAAR
HEEEBEMS (BT, BE

Chinese Mainland income tax has been provided for based on the
estimated assessable profits in accordance with the relevant tax
laws applicable to the subsidiaries in the Chinese Mainland. The
Law of the People’s Republic of China (the “PRC”) on Enterprise
Income Tax (the “New Law”) and Implementation Regulations of
the New Law has changed the tax rate of those PRC subsidiaries
to 25% from 1 January 2008 with certain transitional arrangement.

BEAA=1THLEARER
Six months ended 30 June

—EENF —EELEF

2008 2007
BYEER BEBEET
HKS million HK$ million

Profit for the period has been
arrived at after charging/
(crediting):

Continuing operations
Depreciation
— Owned assets 979 731
Amortisation of intangible
assets (included in

general and

administrative expenses) 5 7
Cost of goods sold 23,847 18,378
(Gain)/loss on disposal of

fixed assets 3) 3
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BRRAR A M E M

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BEAA=1THLEREAR
Six months ended 30 June
—EENF —ETLEF

2008 2007
BEAET BEEET
HKS million HK$ million

Final dividend paid of
HK$0.30 for 2007
(2007: HK$0.26 for 2006)
per ordinary share (Note b) 716 617

@

(b)

©

A special dividend of HK$0.60 per ordinary share was
paid in August 2007 as a result of the disposal of the
discontinued operation (note 8).

At the board meeting held on 31 March 2008, the directors
proposed a final dividend of HK$0.30 per ordinary share
for the year ended 31 December 2007. Such proposal was
subsequently approved by shareholders on 29 May 2008.

At the board meeting held on 3 September 2008, the
directors declared an interim dividend of HK$o0.15 per
ordinary share (2007: Interim dividend of HK$o0.15 per
ordinary share). Based on the latest number of shares in
issue at the date of the report, the aggregate amount of the
dividend is estimated to be HK$358 million (2007: HK$357
million).
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FRRAR & BTSSR B o
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RZZZLF AR ARRIETHREHE
EAmiEBHERCHEB TBLE =

The Company completed the disposal of its petroleum and related
products distribution business at the end of June 2007 to an

HE_ZTZLtFNAZFTHLERNEAZE
REeBEaRMEERIEEBNERN
T

independent third party.

The results of the discontinued operation included in the
condensed consolidated profit and loss account for the six months

ended 30 June 2007 are set out below:

BZERA=TH
ER1EA
Six months ended
30 June
“ETHF
2007
BERETT
HK$ million
EAERE R 2 A HEF Profit for the period from discontinued operation
e Revenue 10,750
H Expenses (10,509)
BRI AT A Profit before taxation 241
Tiia Taxation (58)
IR iawl Profit after taxation 183
HE BRI SR 2 FriFa Al Profit on disposal of discontinued operation 2,393
RENRF DB AN A R R 2 Profit for the period attributable to
shareholders of the Company 2,576
HEBRIEKEXB EEFE Net assets of discontinued operation disposed of 1,600
CRLIREEBCHERE Cash flows from discontinued operation
KEEB 2 REMAFE Net cash from operating activities 67
RERZHERNERE Net cash from investing activities 13
BMEEH 2 REMAFE Net cash from financing activities 64
FIREME Net cash flows 144
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BZA<A=+tHIEAEAR
For the six months
ended 30 June

—EENF —ETLEF
2008 2007
BETET BERET
HKS million HK$ million
BELSERCRIRE ¥ For continuing and
discontinued operations
BRERRESE R TIRE The calculation of the basic
THIBEAE and diluted earnings per
share is based on the
following data:
&F| Earnings
RUGTEERERR Profit attributable to
BERNART shareholders of the
&R FE (G T Company for the purpose
of calculating basic and
diluted earnings per share 1,488 3,737
—EENF —ETLEF
2008 2007
REGEEE Number of shares
AU ESRERBFG Weighted average number of
AR hE a2 ordinary shares for the
purpose of calculating basic
earnings per share 2,386,705,582 2,368,421,976
P RARIEE 2 B EE Effect of dilutive potential
e ordinary shares
— RN — Share options 12,674,607 24,121,589
AU ESREE R T8 Weighted average number of
TR D 9 21 ordinary shares for the
purpose of calculating
diluted earnings per share 2,399,380,189  2,392,543,565
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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B —B o
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BARIEEE EFTE LN R RIRREMN
BRI ¥R B 25,7618 & L XXFTFE
M BREAREERFESGE 2K
IR EEBERERRFAEREE 1.09
T BERIEGEEBRNSREERNRE
A& #1.087T ©

BEAA=THLEREAR
For the six months
ended 30 June
—EENF —ETLEF

2008 2007
BEAET BERET
HKS million HK$ million

For continuing operations

The calculation of the basic
and diluted earnings per
share is based on the
following data:

Earnings
Profit attributable to
shareholders of the
Company for the purpose
of calculating basic and
diluted earnings per share 1,488 3,737
Less:
Profit attributable to
shareholders of the
Company from discontinued
operation - (2,576)

Profit attributable to
shareholders of the
Company for the purpose
of calculating basic and
diluted earnings per share
from continuing operations 1,488 1,161

The denominators used are the same as those detailed above for
both basic and diluted earnings per share.

For discontinued operation

For the period ended 30 June 2007, basic earnings per share
for the discontinued operation is HK$1.09 per share and diluted
earnings per share for the discontinued operation is HK$1.08 per
share, based on the profit attributable to shareholders of the
Company from the discontinued operation of HK$2,576 million
and the denominators detailed above for the both basic and
diluted earnings per share.
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REFE/ 2B
RZZZNE-HA—-H

NE

HENBARRBEL

i

&

Ei5EE
BRI
R
EHAE

RZZZNFRA=TH

Net book values/Fair values

At 1 January 2008

Additions

Relating to disposal of
subsidiaries

Disposals

Depreciation

Adjustment on valuation

Impairment loss recognised

Exchange difference

Reclassifications

At 30 June 2008

R-_ZEENFENA=Z+HZREMESCH
B EEGEMBERZITERAREL M
B HEN2BREMECHNXZSTEE

METE °

HpEETEERAEZTRE  #aRE -

MEMEERE - M-

RIBRTE -

RERME - HMR

BRRAR A M E M

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HEEA

MEEEY

TR

Interests in

leasehold

land held

for own

REWE  use under
Investment  operating
properties leases
BERET AERET
HK$ million  HK$ million
7,299 2,438

218

©) =

- (33)

457 -

73 118

(179) @)

7,644 2,784

Hitys - BERRE
Other property, plant and equipment
gF HiEE
Buildings Other assets
BERET AEEET
HK$ million  HK$ million
7,111 12,978
69 2,502
W) -
©) (39)
(164) (782)
11 -
(18) (14)
434 788
783 (597)
8,216 14,836

et CHS
Sub-total Total
BEEET AEEET
HK$ million  HK$ million
20,089 29,876
2,571 2,789
() ()
48) (54)
(946) (979)

1 468
(32) (32)

1,222 1,413

186
23,052 33,480

The investment properties have been valued at 30 June 2008 by

DTZ Debenham Tie Leung Limited, an independent professional

valuer. The valuation was arrived at by reference to market

evidence of transaction prices for similar properties.

Other assets mainly comprise construction in progress, plant

and machinery, leasehold improvements, vessels, cold storage

facilities, furniture and equipment and motor vehicles.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REFE/ AAE
R-ZENF—A—H
WE

HE

&
ERAZRERA
PR EH

BHOR

RZZEZNFE A=+H

Net book values/Fair values
At 1 January 2008
Additions

Disposals

Depreciation

Impairment loss recognised
Exchange difference
Reclassifications

At 30 June 2008

B REMEBKFIARIEE SRR

HiRle DA™

0—30K
31— 60K
61— 90K
> 90K

REE—RETEPAT

P OEEINE R

VARVAR PN 3

R
ﬂ/\

EEIR
Construction
in progress
AEBET
HK$ million

2,539
1,989

163
(1,522)

3,169

HEM*

WERRE R#fE
Plant and Leasehold
machinery improvements
BEEET ABBEET
HK$ million  HK$ million
8,048 1,227

113 145

(24) B3)

(470) (143)

(13) -

513 74

882 13

9,049 1,313

Hts a5t
Others Total
A¥EET AEEERT
HK$ million  HK$ million
1,164 12,978

255 2,502

(12) (39)

(169) (782)

W) (14)

38 788
30 (597)

1,305 14,836

Included in trade and other receivables are trade receivables and

their aging analysis is as follows:

o — 30 days
31— 60 days
61 — 90 days
> 90 days

R=ZZNF b”é:?@ti
ANA=+H +=ZA=+-—

At 30 June At 31 December

2008 2007

BY¥EET BERET

HKS million HK$ million

1,198 1,000

378 207

155 108

255 196

1,986 1,511

The Group normally trades with its customers under the following

credit terms:

a. cash upon delivery; and

b.  open credit within 6o days.
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ﬁ\ RAMNTEAT -

0—30K
31— 60K
61—90K
> 90K

TETE
SREEEE 1T
Rl

BEETRBEBRA
R—A—H
TR A

JIRBYEE Z RN IR

Authorised
Ordinary shares of
HK$1 each

Issued and fully paid
At 1 January
Exercise of share options

HHRERE

s mEH T

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Included in trade and other payables are trade payables and their

aging analysis is as follows:

R=-ZZBN\F R LF
~NA=+H +=ZA=+—H
At 30 June At 31 December
2008 2007
BEEET BEEHETT
HKS million HK$ million
0 - 30 days 4,465 3,962
31— 60 days 1,535 1,655
61 — 90 days 603 536
» 90 days 789 7438
7-392 6,901
R-ZBZENF RZZETLF
~NA=+H +-—A=+—H

At 30 June 2008 At 31 December 2007
R BE mE  ROBE HiE
Number of Nominal Number of Nominal
shares value shares value
BER BEEER BElR BEEET
million HKS million million  HK$ million
3,000 3,000 3,000 3,000
2,385 2,385 2,358 2,358
3 3 27 27
2,388 2,388 2,385 2,385
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R-ZENF T4
ANA=+HR +=—A=+—8H
At 30 June At 31 December

%

[ 4

&
N

A

2008 2007
BEAET BEEET
HKS million HK$ million

REEHE B isARTT 2 Capital commitments

BAESENT outstanding at the balance
sheet date are as follows:

EEABHRBE Contracted but not
provided for 3,686 3,054

EHLEEEARTEL Authorised but not
contracted for 3,025 3,491
6,711 6,545
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BEAL)ETZRPEREARE
ey - WERAEAKZEHEE -1
HAREEETT TS EERNH

AT RBARS
FATEEZHBAF

4k
NG

B TR AUR AR
SAFEEZ HBAF
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NG

ASARKEZHER
HEES

TSR AR AR
SATER HBAT

BEATF

ASAREEZHEBAT
ST 2B

RIER RE R R
EEMHETIRS

[ T3 A R IR TS &
—EER R A
BARIEEZHE QR

A—EERABRXNAE

RRAR & BT RSB R
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

A.  Transactions between the Company and its subsidiaries,
which are related parties of the Company, have been
eliminated on consolidation and are not disclosed in this
note. The Group entered into the following material related
party transactions during the period.

BEAA=tTHLEREAR
For the six months
ended 30 June

—EEN\F —ETLF
2008 2007
BEEER BEBEET
HKS million HK$ million
Purchase of goods from
fellow subsidiaries 42 -
associates 123 193
Receipt of services from
fellow subsidiaries 36 34
associates 10 —
Sales of goods to
fellow subsidiaries 8 3
Rendering of services to
fellow subsidiaries 9 2
associates 7 =
Operating lease payments to
fellow subsidiaries 25 27
Transactions under godown
management agreement
and facilities management
agreement
Receipt of service fees from
a holding company 70 58
fellow subsidiaries 53 48
Payment of monthly fees to
a holding company 18 18
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Z.

REBA THEABER SR

FEWRRIA
BARIEEZHME QR

NS

FERTRRIA
BARIEEZHME QR

NS

BLH fth o B A B IR BB 2 2
5/ k58 e

AEEAG BTEEBFAAR([F
HHERE ) (AR B EBUTE
HOET —EREARRERZKE -
BREEBENTEERAEERS
RAETZR B - REBETTE
AEEHBIETETEBRRFERNK
R A LR 2 BERETERE
K-BEZRR BREBRAREH
Oh - ZEBRIEENI AL RS HE
HEATARKEZ BB REEBR - &
HZEERETIR S (BREEER
K BRE) THIRA S B — MR E 5 BIRR]
oo AEERS  REPTRAN EX
Pttt 2 BB HE F i kT A H
EEKR-

The Group had the following material related party balances:

R=BBNF MZTELF
ARA=+H +Z-H=+—H
At 30 June At 31 December
2008 2007
BYEER BEEET
HKS million HK$ million

Amounts due from:
Fellow subsidiaries 18 11
Associates 27 21

Amounts due to:

Fellow subsidiaries 81 56
Associates 18 26

Transactions/balances with other state-controlled entities in
Chinese Mainland.

The Group itself is a part of a larger group of companies
under China Resources National Corporation (“CRNC”) which
is controlled by the People’s Republic of China (“PRC”)
government. Apart from the transactions with CRNC group
and the associates of the Group, it also conducts businesses
with entities directly or indirectly owned or controlled by
the PRC government in the ordinary course of business.
The directors are of the opinion that those entities other
than the CRNC group do not have the power to govern or
participate in the financial and operating policies of the
Group. The transactions including sales and purchases of
goods and services, with these entities are conducted in the
ordinary course of the Group’s business. The Group believes
that it has provided, at the best of its knowledge, adequate
and appropriate disclosure of related party transactions as
summarised above.
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A A E R
OTHER INFORMATION

REBESRA - RRRRIBEENS - BERS
DEEHANB 2ASE  BHEBRARBZAR
(THEt811) © BRULPASN - IRIBARQR]—HD R
TR _F-A=+—RKIERE RDALERE
BREE . DARAEETOBBRERRITE
([EF8) -

BE-2T/\FAAZHEIABAR - #Hita
EY B R o FE S BRI BEER —F
TLEEREE -

AT EHBEL - BER-TTNFA S
=+ BRI ARERS

(F) ESHEBEA

TR (E
BB
bu =L Exercise
EEMY Date of Price
Name of director grant HK$
BUFHTES
Independent
Non-executive
Directors
BRL
Chan Po Fun, Peter 02/06/2004 9.55
BEAE
Houang Tai Ninh 02/06/2004 9.55
FEH
Li Ka Cheung, Eric 02/06/2004 9.55

&3t Total

During the period under review, the Company operates a share option
scheme for the purpose of promoting additional commitment and
dedication to the objectives of the Company by the participants (the
“New Scheme”). In addition, certain outstanding share options were
still held under a share option scheme which subsisted until 31 January
2002 and was terminated on 31 January 2002 (the “Old Scheme”).

There are no changes in any terms of the New Scheme during the six
months ended 30 June 2008. Detailed terms of the Old Scheme and the
New Scheme were disclosed in the 2007 annual report.

Details of the share options outstanding as at 30 June 2008 which
have been granted under the Old Scheme and the New Scheme are as

follows:

(@ Directors or their associates

BRER:
Number of share options

$EIEZ
EkiE
ARA
B3 (B
BB
Price of
RIZTNFE  RAAEE AR RAAEBE O ARER RZZT/N\FE  Company’s
—H—R il e Fi X A~A=TH shares
o RATHE Granted  Exercised  Cancelled Lapsed  #HA&7T{E for options
Outstanding during during during during Outstanding  exercised?
at 1/1/2008  the period  the period  the period the period at 30/6/2008 HK$
200,000 - - - - 200,000 -
200,000 - - - - 200,000 -
200,000 - - - - 200,000 -

600,000 - - - - 600,000
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HADERY
OTHER INFORMATION

() BEREMBRE

BRATAFFITESRSIN

(b) Employees and other participants
Except for all non-executive directors, all directors of the

ARBZMBES

BAREEZRE  RERAZBRER
MEREX(F)BRIEE - UTEAEER
B(MERARESR) REM2EERLE

IFERBEN -

() ERE(TERARFREE)

11818
BT
Exercise
it B Price
Date of grant HK$
Estas
Old Scheme3?
20/06/2000 7.19
21/11/2000 7.08
/N3t Sub-total
HistEl
New Scheme
07/02/2002 7.17
19/04/2002 7.40
02/08/2002 8.32
14/04/2003 6.29
01/08/2003 7.10
08/10/2003 8.90
14/01/2004 9.72
20/04/2004 9.89
25/05/2004 9.15
22/07/2004 9.80
04/10/2004 10.35
17/01/2005 11.40
22/07/2005 12.50

/&t Sub-total

RZZENF
—A—H
ARITIE

Outstanding
at 1/1/2008

314,000
813,000

1,127,000

284,000
244,000
370,000
204,000
40,000
122,000
5,197,000
840,000
1,716,000
110,000
9,896,000
80,000
410,000

19,513,000

NN
gl
Granted
during
the period

Company are employees of the Group and details of aggregate
share options held by them are disclosed in paragraph (a) above.
Summary of share options granted to employees of the Group

(other than directors of the Company) and other participants are

set out below.

(i)  Employees (other than directors of the Company)

iR A

Number of share options:

A ] RASHE]

I FE3H
Exercised Cancelled
during during

the period the period

50,000 -
352,000 -

402,000 -

90,000 -

10,000 -

1,351,000 -

554,000 -

644,000 -
40,000 -
160,000 -

2,849,000 -
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RZAREfE
N
Lapsed
during
the period

RZZENF
~NA=+H
AT
Outstanding
at 30/6/2008

264,000
461,000

725,000

284,000
244,000
280,000
204,000
30,000
122,000
3,846,000
840,000
1,162,000
110,000
9,252,000
40,000
250,000

16,664,000

MEITEZ
BEREL
AAT]

B A (B 1%
BT
Price of
Company’s
shares for
options
exercised?
HK$

26.700
27.900

30.811
24.250
27.582
30.910
29.379

27.900
32.625



(2)

EERHMBEE )
() Hpssk

HibER

OTHER INFORMATION

(b) Employees and other participants (continued)

(i) Other Participants

fetigr 2 8ER
Number of share options:

1fFEE RZIZTENF AAEARE NN AZANEAE
FSEETT —H—H i By i
Exercise HAITE Granted Exercised Cancelled
R BH Price  Outstanding during during during
Date of grant HK$ at 1/1/2008 the period the period the period
HtEl
New Scheme
05/03/2002 7.35 649,000 - 30,000 -
/Nt Sub-total 649,000 - 30,000 -
MEsE - Notes:

B S B R RT S & 2 AR RIARRIAR D o

RN ITRBEEREZ A RRRMNER - A
SZRBRETTRE REIAT - RN AT IR 4
BZ T8 -

EMBEN _ZZ2_F-A=+-HTFTUKL B
BEIATR - AR BBEEARRER B D T AE -

EXFRE E T 2 BREE BERIE L B BRR
TEZRER  MEBRARXEEREZRERER

I °©

F 7 B R O A A L B AR IR BR (B AR I T
e

B A IE —ARENES 2 208 TN IR L IR R R &
ERNFEZHRABT - WERRDL 2 AR TE
BTFERTE -

2.

RAHA]
PN
Lapsed
during
the period

RZZTTN\F
NA=ZTH
RARITEE
Outstanding
at 30/6/2008

619,000

619,000

MEITEZ
BEikEz
ARA]

R B
BT
Price of
Company’s
shares for
options
exercised?
HK$

28.350

Number of share options refers to the number of underlying shares in the

Company covered by the share options.

The price of the Company’s shares disclosed for the options exercised during

the period is the weighted average of the closing prices quoted on the Stock
Exchange immediately before the date of exercise of options.

The Old Scheme was terminated on 31 January 2002, and therefore no options

have been granted under the Old Scheme since then.

All the share options granted as mentioned above will expire on the date

falling ten years from the date of grant and consideration for each grant is

HK$1.00.

As no share options were granted during the period under review, no price

disclosure is applicable.

Share options are generally either fully vested or vested over a period of time

up to a maximum of four years after the acceptance of a grant and exercisable

within a period of not more than 10 years immediately after the date of grant.
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RZZEZNFARA=TH  ARREZRZST
BABRAR B REBBEE (&R LEEED
FhBEE T EB(EHF LB EG)EXVER) B
7~ RO RESTERERBEF IS
{EBIVEXVEDE R FEN\D BB E AR B R B 32
FreviEm sk R (RIEREBCGE S KA B EDH
B EWS REREBA N ERIRR) - 3K
BRECGESF B EADE =B B+ R ER
EHERCHEZFREATFENELMAN
BmloRR  IRBELTRUMBCLETARE
ZETRFRHNRESTDAMNS AR R K
Rz SORB I

() REARACRITEBRREBRG T H

BHER
TR,/ KR
EEHF Long position/

Name of Directors

Short position

RAR iR
Song Lin Long position
BERAGI AR TR
Chen Shulin Long position
TE A
Wang Qun Long position
2IERK A

Lau Pak Shing

BB

Kwong Man Him

Long position

WA

Long position

ERE TR
Yan Biao Long position
BE A
Jiang Wei Long position
HXE A
Du Wenmin Long position

As at 30 June 2008, the interests and short positions of the directors
and chief executive of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations, within the
meaning of Part XV of The Securities and Futures Ordinance, Chapter
571 of the Laws of Hong Kong (the “SFO”), which have been notified
to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO, including interests and short positions which
the directors and chief executive of the Company are taken or deemed
to have under such provisions of the SFO, or which are required to be
and are recorded in the register required to be kept pursuant to section
352 of the SFO or as otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies contained in the Listing
Rules, were as follows:

(@) Interests in issued ordinary shares and underlying shares
of the Company

HAERER

ZiElE] ERalsd

f&{nERE 1 Aggregate

ignr 4= Number of percentage of

Number of shares underlying shares* interest? (%)

1,700,000 - 0.07
1,932,000 - 0.08
60,000 - 0.01
360,000 - 0.02
1,194,000 - 0.05
500,000 - 0.02
240,000 - 0.01
100,000 - 0.01
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(R) REQFERITEERREERGD R (@) Interests in issued ordinary shares and underlying shares

BHRER (@)

BEnA

Name of Directors

BRE

Chan Po Fun, Peter

\-
P

BAE

Houang Tai Ninh

Li Ka Cheung, Eric

fiiE

"R/ KR
Long position/
Short position

He
Long position
wE
Long position

Sy

Long position

HE

Long position

of the Company (continued)

f&1H & E
Number of shares

336,000

170,0003

Notes:

1HEE

AR EE *

Number of
underlying shares®

200,000

200,000

200,000

HhHEE
ERa
Aggregate
percentage of
interest? (%)

0.03

0.01

0.01

1. B EXBEREET 8 | — B B R B P S 1.
MNARBEBRD - ZEERELENIELTNAE
PR EAPTET A -

This refers to underlying shares of the Company covered by share options
granted as detailed above under the section headed “Share Option Schemes”,
such options being unlisted physically settled equity derivatives.

2. EARRBR RABRBEGD P TR EEBIEARRR 2.
ZERT)\FRAZTRBETBRAGENESLL -

This represents the percentage of the aggregate long positions in shares and
underlying shares of the Company to the total issued share capital of the
Company as at 30 June 2008.

3. ZEEARE S LB 88.25% . BITIRAZ AR 3. Such interest is held by a company of which Dr. Chan Po Fun, Peter has
5 - 88.25% interests in its issued share capital.

4. B3R BRAEEIN  ARENRBEZESASE 4.
EEUESHRAZTIOFE °

Save as otherwise specified under note 3, interests disclosed hereunder are
being held by each director in his capacity as beneficial owner.
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(2) REBEEC BITEBRRAEBRSH (b)

BERNES

FA - ETUEFHEERBPIE(ERR
(FBHRHEG)) B BITEBBRRR
IRRERERT I FTIR L AT R AR (D Z R A

R

BV BEATET A ¢

HLEBBEEBNIELTIA

) RN—EREBEE-FEEHMAERA
A([FEEEL D BETEBRER
REHEMBEES R ARTER

Pkt 2 M
R RE

B4R

Name of Directors

R
Song Lin

2IERK
Lau Pak Shing

R
Yan Biao
BE
Jiang Wei

ThabEE
Wang Shuaiting

FIEIE

Li Fuzuo

xR

Du Wenmin

Long position/
Short position

we

Long position

Sy}

Long position

Long position

we

Long position

A

Long position

"R
Long position

& & E
Number
of shares

1,992,000

892,000

200,000

750,000

790,000

Interests in issued ordinary shares and underlying shares
of associated corporations
As at the same date, certain directors had interests in the issued

ordinary shares and underlying shares covered by options granted

under the share option schemes of associated corporations (within

the meaning of the SFO), such options being unlisted physically

settled equity derivatives:

@) Interests in issued ordinary shares and options outstanding

under the share option schemes of an associated

corporation, China Resources Land Limited (“CR Land”):

im AR TEE
BRES A
Number of
share options
outstanding®

900,000

250,000

540,000

250,000

250,000
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1TE(E
BT
Exercise
Price
HK$

1.230

1.270

1.590

1.230

1.230

it B
Date of grant

01/06/2005>

02/06/20053

04/03/20025

01/06/20054

01/06/2005*

HEHER
ERaa
Aggregate
Percentage of
interest® (%)

0.02

0.01

0.05

0.02

0.02

0.02

0.03
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HAERY
OTHER INFORMATION

Interests in issued ordinary shares and underlying shares

of associated corporations (continued)
Notes:

1. The number of share options refers to the number of underlying shares
of CR Land covered by the share options.

2. Options are exercisable within a period of 10 years from the date of
grant. Consideration for the grant is HK$1.00.

3. Options are vested in four tranches and exercisable over a period
from 2 June 2006, 2007, 2008 and 2009, respectively to 1 June 2015.
Consideration for the grant is HK$1.00.

4. Options are vested in four tranches and exercisable over a period
from 1 June 2006, 2007, 2008 and 2009, respectively to 31 May 2015.
Consideration for the grant is HK$1.00.

5. Options are exercisable from 4 March 2002 to 31 January 2012.
Consideration for the grant is HK$1.00.

6. This represents the percentage of the aggregate long positions in shares
and underlying shares of CR Land to the total issued share capital of CR
Land as at 30 June 2008.

7. All interests disclosed above are being held by each director in his
capacity as beneficial owner.
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(2) REBEEC BITEBRRAEBRSH (b)

Interests in issued ordinary shares and underlying shares

BERNREZE of associated corporations (continued)
(M R—HEAEEEE -ZEHBEERA (i) Interests in issued ordinary shares and options outstanding

A(TEERZ ) E#TERRER
R BB R AR 8 M RTTER

Moot 2 HEES
Sy /y-)

EFHEA

Name of Directors

ZIERK
Lau Pak Shing

THIE
Wang Shuaiting

FIEIE

Li Fuzuo

MHXR
Du Wenmin

GEX

e

WBEDL ©

3. EXFE R R MAREEAEREEAZY 3.

DFA e

Long position/
Short position

7R

Long position

WA

Long position

we

Long position

Sy}

Long position

MEAIE S B Sl AT S R E BB BURR A (0 42 1.

BRI REBRBEBAR ) RABRER O AR EEE 2.
HBBER —ZENF AT AZEBTRAER

under the share option schemes of an associated
corporation, China Resources Logic Limited (“CR Logic”):

M ARTTE 1T1L(E HE R

RS BT A7t

ignr- 4= Number of Exercise Aggregate

Number  share options Price X A HA Percentage of

of shares outstanding* HK$ Date of grant interest? (%)

60,000 - - - 0.02

54,000 - - - 0.02

51,000 - - - 0.02

54,000 - - - 0.02
Notes:

The number of share options refers to the number of underlying shares of CR
Logic covered by the share options.

This represents the percentage of the aggregate long positions in shares and
underlying shares of CR Logic to the total issued share capital of CR Logic as at
30 June 2008.

All interests disclosed above are being held by each director in his capacity as
beneficial owner.
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Name of Directors

R
Song Lin

BRAG AR
Chen Shulin

TE
Wang Qun

2IERK
Lau Pak Shing

Yan Biao
BE
Jiang Wei

ThabEE
Wang Shuaiting

FIEIE

Li Fuzuo

xR

Du Wenmin

"R/ KR
Long position/
Short position

Long position

we

Long position

Sy}

Long position

Long position

we

Long position

A

Long position

e

Long position

hr 2 ¢E!
Number
of shares

1,260,000

1,040,000

3,450,000

480,000

270,000

(b)

HibER

OTHER INFORMATION

Interests in issued ordinary shares and underlying shares
of associated corporations (continued)
(iii) Interests in issued ordinary shares and options outstanding

under the share option schemes of an associated

corporation, China Resources Power Holdings Company
Limited (“CR Power”):

AR T

fER R
Number of
share options
outstanding®

800,000

540,000

240,000

400,000

500,000

200,000

240,000

320,000

200,000

360,000

900,000
540,000

90,000
180,000

180,000

1T1L(E
BT
Exercise
Price
HK$

2.80

3.99

2.80

3.99

2.80

2.80

2.80

3.99

2.80

3.99

2.80

3.99

2.80

3.99

2.80

Gl =Lt
Date of grant

12/11/20032
18/03/20053

12/11/20032

18/03/20053

12/11/20032

12/11/20032

12/11/20032
18/03/20053

12/11/20032

18/03/20053

06/10/20034
18/03/2005*

12/11/20032

18/03/20053

12/11/20032

At

Ao

Aggregate

Percentage of

interests (%)

0.06

0.02

0.01

0.01

0.01

0.04

0.12

0.02

0.01
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() R ZEERTEERRERRMGH (b) Interests in issued ordinary shares and underlying shares

BERNREZE of associated corporations (continued)
BEE Notes:

FERR RSN B SRR A AT S R 2T & A AERE
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BITRARBHBENLL -

EXFRBE s a2 MREEEUNESEE
AZH0H5A

The number of share options refers to the number of underlying shares
of CR Power covered by the share options.

Options are vested in 5 tranches of 20% each on each anniversary of
the date of grant commencing from the first anniversary of the date of
grant. All options expire on 6 October 2013. Consideration for each of
the grants mentioned above is HK$1.00.

Options are vested in 5 tranches of 20% each on each anniversary of
the date of grant commencing from the first anniversary of the date of
grant. All options expire on 18 March 2015. Consideration for each of the
grants mentioned above is HK$1.00.

Options are exercisable within a period of 10 years from date of grant of
the relevant options.

This represents the percentage of the aggregate long positions in shares
and underlying shares of CR Power to the total issued share capital of
CR Power as at 30 June 2008.

All interests disclosed above are being held by each director in his
capacity as beneficial owner.
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() R ZEERTEERRERRMH (b) Interests in issued ordinary shares and underlying shares

BENREZE of associated corporations (continued)

(iv) R—RHEEEEZE-EHMEFAR (iv) Interests in issued ordinary shares and options outstanding
AN EHEMEFEHTLER under the share option schemes of an associated
MR E N E FRERET I R corporation, China Resources Microelectronics Limited (“CR
1T RE AR 2 A Microelectronics”):

B ARITHE IE(E HihkEs

RS E BT Elalrs

Y-8/} B Number of Exercise Aggregate

ERUR Long position/ Number  share options Price it B Percentage of

Name of Directors  Short position of shares outstanding? HK$ Date of grant interest? (%)

R HE 1,245,533 - - - 0.02
Song Lin Long position

ZIERK 55) 3,283,200 - - - 0.06
Lau Pak Shing Long position

#E e 537,614 - - - 0.01
Jiang Wei Long position

TRIEE e 972,000 - - - 0.02
Wang Shuaiting Long position

ZrEHE e 918,000 - - - 0.02
Li Fuzuo Long position

HXR e 972,000 - - - 0.02
Du Wenmin Long position

BT Notes:
1. TR B B R IB R P S M eV EE B I E FARRA IR (D 1. The number of share options refers to the number of underlying shares of CR

B -

BHRMEROERMEF D RAARMEKNEZE
EBWEFR_ZETNFRA=THZEHTRA
BEBHBEDLL

EXRBE RS ETUESHAAZST
DFA o

Microelectronics covered by the share options.
2. This represents the percentage of the aggregate long positions in shares and
underlying shares of CR Microelectronics to the total issued share capital of CR

Microelectronics as at 30 June 2008.

3. All interests disclosed above are being held by each director in his capacity as
beneficial owner.
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RZZEZNFARA=TH B LEXFAFENER
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BB RMARNERIOKRE

Bk ASh -
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ERKRHBER QA
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CRC Bluesky Limited

(M7E1)

EFH(EE)BRAR
(TEE%E ) (i)

MBS FEIRTT

As at 30 June 2008, other than the interests and short positions as
disclosed above, the following persons have interests or short positions
in the shares and underlying shares of the Company as they fall to be
disclosed to the Company under Divisions 2 and 3 of Part XV of the

SFO or as recorded in the register required to be kept by the Company:

Name of interested party

China Resources National
Corporation (“CRNC”)

China Resources Co., Limited
(Note 1)

CRC Bluesky Limited (Note 1)

China Resources (Holdings)
Company Limited (“CRH”)
(Note 1)

Commonwealth Bank of Australia &

GEP)) (Note 2)
Genesis Asset Managers, Genesis Asset Managers, LLP
LLP(Fff5E3) (Note 3)
BT Notes:
1. # % E ACRC Bluesky LimitedI 2 EHIBAR] 1.

fICRC Bluesky Limited BZE BN BR AR 2 EHE
BHAR - MEBRMDERARAHEBLEARF

H99.98%Ez% °

2. RIBGES KB IEPDEXVEE —RE=DHRE 2.
AARRFEERER - ZF B0 RN FPER
TEEKEEER100%EHI- LB IFE °

3. Genesis Asset Managers, LLPIAR A LB 5 H1F4E 3.

Bfn o

==}
Long position/
Short position

e
Long position
TE
Long position
e
Long position
TE
Long position

A

Long position
e

Long position

HEERS
WARRHER
AR EE
Number of
shares in which
the interested
party is deemed
to have interests

1,232,764,380

1,232,764,380

1,232,764,380

1,232,764,380

216,843,767

121,675,645

HIREE L
Percentage of
shareholding (%)
51.62

51.62

51.62

51.62

9.08

5.10

CRH is a 100% subsidiary of CRC Bluesky Limited, which is in turn owned as to
100% by China Resources Co., Limited, which is in turn held as to 99.98% by

CRNC.

According to the information disclosed to the Company under Divisions 2 and

3 of Part XV of the SFO, these shares were held by corporations controlled

directly or indirectly as to 100% by Commonwealth Bank of Australia.

Genesis Asset Managers, LLP held the shares in the capacity of investment

manager.
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HAERY
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According to certain loan agreements, CRH is required to remain
as a beneficial owner of at least 35% of the voting shares of the
Company or remain as a single largest shareholder (whether directly or
indirectly through its subsidiaries) of the Company. At 30 June 2008,
the aggregate amount of the facilities subject to such obligation were
HK$8,400 million. Such facilities will expire before the end of April 2013.

The Company recognises that the development and maintenance of
a good and solid framework of corporate governance suitable to the
needs of the Group requires commitment and continuous vigilance. The
Directors firmly believe that sensible corporate governance practice is
essential to vigorous but steady growth of the Group.

The Company has implemented its own corporate governance standards
and objectives since November 2003. On 8 April 2005, the Board
approved the Company’s “Corporate Governance Practice Manual”
(“Corporate Governance Manual”) which incorporates almost all of the
Code Provisions and some of the Recommended Best Practices set
out in the Code on Corporate Governance Practices (“CG Code”) in
Appendix 14 of the Listing Rules. The Corporate Governance Manual can
be downloaded from our website and copies are available on request to
the Company Secretary.

Throughout the interim period, the Company has complied with the
Code Provisions set out in the CG Code, save and except that the all
Non-Executive Directors were not appointed for a fixed term; and the
Chairman, Mr. Song Lin, did not attend the annual general meeting of
the Company held on 29 May 2008.

The Board does not believe in any arbitrary term of office. The current
arrangement will give the Company sufficient flexibility to organize the
composition of the Board to serve the needs of the Group. Further, the
Articles of Association of the Company requires that one-third of the
Directors (including Executive and Non-Executive Directors) shall retire
each year and every director shall be subject to retirement by rotation
at least once every three years. The Directors to retire each year shall
be those appointed by the Board during the year and those who have
been longest in office since their election or re-election. A retiring
Director is eligible for re-election.
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Due to important business appointments overseas, Mr. Song Lin was
not in Hong Kong on 29 May 2008 and therefore could not attend the
annual general meeting of the Company held on that day. The Managing
Director and either the chairman or at least one member of the audit
committee, compensation committee and nomination committee
attended the annual general meeting to ensure effective communication
with shareholders of the Company.

On 8 April 2005, the Company adopted its own Code of Ethics and
Securities Transactions (“Code of Ethics”), which applied to the
Directors and other specified individuals including the Group’s senior
management and persons who were privy to price sensitive information
of the Group. To further improve the effectiveness in the actual
application of the Code of Ethics, the Company has since fine tuned the
Code of Ethics on 6 April 2006 and 4 April 2007 (“New Code of Ethics™).
Both the Code of Ethics and the New Code of Ethics are on terms no
less exacting than the required standard set out in the Model Code for
Securities Transactions by Directors of Listed Issuers (“Model Code”)
in Appendix 10 of the Listing Rules. Having made specific enquiry of all
Directors, the Company is not aware of any non-compliance with the
standards set out in the Code of Ethics, the New Code of Ethics and the
Model Code by any Director throughout the interim period.

Neither the Company nor its subsidiaries purchased, sold or redeemed
any of the Company’s listed securities during the six months ended 30
June 2008.

The Register of Members will be closed from 2 October 2008 (Thursday)
to 8 October 2008 (Wednesday), both days inclusive. In order to
be eligible for the interim dividend, all completed transfer forms
accompanied by the relevant share certificates must be lodged with the
share registrars of the Company, Tricor Standard Limited of 26th Floor,
Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong Kong, not later
than 4:30 p.m. on 30 September 2008.
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B #% B

Financial Calendar
AR LR
Announcement of interim results
BEARBRFHREEFRGD 2
=x1&PREA
Last day of dealings in shares with
entitlement to interim dividend

LB A

Closure of register period

R HARE K

Payment of interim dividend

R ERE

Share Registrars

REFRER
Depositary

PR AR5
Stock Codes

REERE

Investor Relations

20084 9 A3 H
3 September 2008

20084 9 A 26 H
26 September 2008

2008% 10 A2 HZE 10 ASH(BHEEEMK)
2 October 2008 to 8 October 2008 (both days
inclusive)

2008 4 10 A 15 Ak A%
On or about 15 October 2008

BERERRAA

BB ELT

ERABR 285
SEED L 2618

Tricor Standard Limited
26th Floor, Tesbury Centre
28 Queen’s Road East
Wanchai, Hong Kong

The Bank of New York Mellon
Investor Services

PO Box 11258

Church Street Station

New York, NY10286-1258
USA

BEBBE RS 00291

T8 201 HK

iFEM  0291.HK

ADR 5% : CRHKY

CUSIP : 16940R109

Hong Kong Stock Exchange : 00291
Bloomberg : 291 HK

Reuters : 0291.HK

ADR symbol : CRHKY

CUSIP : 16940R109

EE : ir@cre.com.hk
Email: ir@cre.com.hk
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— The completion of the
divestment of the non-core petroleum and
related products distribution business last
year marks a milestone in our transformation
into a pure consumer company. Our turnover
now comprises purely the fast growing core
consumer businesses. With a clear corporate
Structure, our future prospects are more
transparent to investors.

BEEETAEBE_TN%
ERAE=+E

T:E © 852-2827-1028
{5H : 852-2598-8453
#34F © www.cre.com.hk
BE : info@cre.com.hk

39/F, China Resources Building

26 Harbour Road, Wanchai, Hong Kong
Tel: 852-2827-1028

Fax: 852-2598-8453

Web: www.cre.com.hk

Email: info@cre.com.hk
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