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BEPHEE  BAETTAEIERNERER s8R EERFPHNEERBREMNE  AIBBEEEAR
NEIAIBINED ZAMIMEBRERER -
TN BREERRER
RERPZENHETNEE " —=5 (= FRERM ERZZTT=F—A—HEHk - - KEEK
HERZBEIT ¢
=
2003 2002
BE T ER-Vots
1H1H 1,235 1,216
mESEREA (726) (724)
REFFRE 2N 638 743
12H31H 1,147 1,235
WERB&F2RIE  BEMNEALAAN  EAREEEERER (2HME— (F)) - SRTMEZWLL -



mwl{nm B2 BEE S

th BEHEXERAMIKIE

&8 A
2003 2002 2003 2002
ER-$oh BETA ER-$ BETA
& BR IR (le)ﬁ—l—ﬁwﬁﬁ) 912 1,132 36 26
BEERNERARBED (2HMET—) 212 212 - -
1,124 1,344 36 26

e RRIBRREC DTN T
— {8 A N3 EA 341 353 1" 3
—ER==1@EA1 AN 241 288 - 1
=EAZE+=M@ANIE 301 454 1 -
883 1,095 12 4
H fib &5 BR IR 29 37 24 22
912 1,132 36 26
Zt+. . kRBAEER
£H

2003 2002
BB BETA
RITER 8,923 10,460
mENER (1.236) (2,270)
7,687 8,190
BLRE (2HTIIME) 3,700 4,700
mEE D (1,200) (1,000)
2,500 3,700
mE 10,187 11,890
ALERRBEFEABOZHHSAZANZLH L= (CEE_FARAFEBASIZOFAEEN ZLHE=)

FREBZMNEUZREBRTAXFEMETE - ELEBRIBTHRBHENE AT \AME = -



EREEEEHERAR 2003 FFER

Bt %5 & & M 5

RITER BTRE -
BETE 2003 2002 2003 2002 2003 2002
—FR 1,236 2,270 1,200 1,000 2,436 3,270
—E_F 126 2,700 1,000 1,200 1,126 3,900
“EhF 7,061 4,990 500 1,500 7,561 6,490
RENUE 500 500 1,000 1,000 1,500 1,500
8,923 10,460 3,700 4,700 12,623 15,160

BERZMERHmEABEMNERLZBFERGFE - S2REFBRITARXHSIRMNBITRBEFKFEBBSW)EE

2003 2002
=8 = T8 GRS
BB F8 (%) BEITE F£8 (%)
BlE AR ER KRR B EE R E 2 ER 9,400 41-79 9,326 54-7.9
FEAERER R AR EF BN K 2 B 3,223 5,834
12,623 15,160
GEERE M IRIE
&8
2003 2002
ER-$o BETA
i FIE 8 A~ BR IR 972 1,184
EREEMNERBERB S (2RHE ) (212) (212)
760 972
BIEENRIBREERMT (2 THME) ¢
—FR 212 212
—E_F 212 212
—EhF 534 635
EE+F 14 125
972 1,184
EREENRIBEER  RXERFBRTAEREMEE - REEFHPEFRE_T——F -



60 a '
M”mml-lmn Kong BzIBzES

H=. . BEHIE

(F) FEAMETEHRBZEEBHNT :

2003 2002
BB ER-Vitis
BEHR
1818 4,599 4,415
B aiERE (2BHEN) 506 184
12A31H 5,105 4,599
(2) BEHEEEZESBHMT :

2003 2002
BE T ER-Vts
=

ATFEENHBEE -
8 B R AR R 4,898 4,400
BABHE &R 230 201 198
1 8RR E 814 6 1
5,105 4,599

() ABRBECHEEEZEEMT :
- |

2003 2003 2002
BB BB ER-Vt
MENEEEE 6 6 7
BigH & 3 3 _
9 9 7

RBBRITZRBEY  TENECEBRRBERZBERATERLE -



EREEEEHERAR 2003 FFER

Bt %5 & & M 5

H=. k&
NG|
2003 2002
% 2% BB RS
EERA
B — T2 T 3,300,000,000 3,300 3,300
ERTEBERA
B —TTz A 2,134,261,654 2,134 2,134
HW. . GSEABRETEERME
BRI EREREEECREESYER
2003 2002
RS BETE
R A Al s ) 7,635 7,840
HEIER :
FrEEt & ARl 2 B e (241) (163)
A B U A (797) (609)
HERE Z B WA (4) (12)
B 75 K A 649 570
e 1,777 1,667
Bl &EEHT 34 27
FEE T EE RN FRE (351) =
WAFEEINRZEMEEZEERERAERNEFEE (44) (229)
SN S IR R 4 - (2)
BELESEE A 2L R 8,658 9,089
FER D 16 41
JEURE R E b BRIER A (#n) 19 (366)
BREHB ISR BRI A (35 40) 88 (19)
i E % R HARRTE
TEFEECEEMNEERE I DM, ORd) 1 (253)
B ERIREFFRERD, () 5 (149)
RELEZRE 8,787 8,343




ng Kong BZBRES

HAE.FRAEALIXS

FAKBANTIEZEAMEALRS

£ H

2003 2002

BB BETA

BRI - 141
BEESRBHETEEET (2B TAME (F)) 2 2
BEAXAH (2B THME (F)) 6 6
BEEE (2HETAME (2)) 1 15
MBWA (2B THME (R)) (783) (605)

(B) XRF—2EMBAR  BAERERLA ([EE]) BENZEHERAFT ZHEBRFA.S. Watson
Group (HK) Limited ([Watson]) s MR B#RBNDEEHZE - MR EHBRAFDNNDARAZEEZRRE
RIEZESEERARZERAR - RE_FTZ_F—ALHIYANHE ' WatsonAEBH-_TTZF—
A—BE-_ZZ=F+-_A=-1+—HEHERNETEEFHERLTEERLE ZSERIHESHOTHE
MENEREEHBARE MABREENEREREERBFENLERBERZR=-TRAZNMN - BEZ
T =F - A+tHIA VN HBREEARZEZE=ZFAA=FTH —TEE=FNA=ZBEK=_TE=F+A+tH
FIVKEEHZE  WatsonABER _ZEE=FEETEEETNEFFAHERLERTREANTHREE -
ERBERAACIAZEERRENENER BREANCETKERBREZEZ=THBAZNEFH
BAR R N F W NP B R B AL ER M =5 T Watson ° BIF Flt i3 - BEEERNESXNNERR
BHE_FAET (ZZEZ_FR_AEL) RZTT=F+_A=+—H  KAAFARWatson—A&Ex (=
T -_FR=1ET)°

BEERIZZEBEERAGICHBARSTMNERE (58) GRAR ([EMEE]D) K—AALAFETA +
AN BEESNR=ZEEEFRAA=-F+ A Z T F=A=1+WmA ZEFT=F=A+N\HE=
T =F_A+Z=HUHNHEERZE BEZSEHEREERZE  SMHEERZEHE-NANANEFRA—
BE-ZZNFRA=THRBEEREARAN - BEFETRRATMERTBAERAN  BRIEZ=-FT
ZEERAAZTZBAVHEEHRBANIAMNECBERAE - BEARKIEMNER 2 ERE=THRNZN
BEAMRIE - RLHE  BEEFANEINNERSABEEANBELT (ZTEZE_FRBET) R_TZT=
F+ZA=+—8 RARAXEMNEESNTET (ZTZT=F : &) -



(2)

EREEEEHERAR 2003 FFER

Bt 5 3R R M =

BEEARTIERKFERLAR (AR ATL=NH= MLEBERIAFAFEEHESI A +H#H -

[
il

Rl
W OE S
A B

TEZTFE-A_FTN\BAIUNGZE  ASBRAERAKEZE V SRERBHREZT O LK —EHK
A2 NERAEERNBEE2MEBBREXNEER REAKA-_TEEETET - MIREERN
FEK  EREFBTR _ZTZ=FHK -

B3
MN

BE_EZEF+_A+THBI UG ARAERASEE BEREM2BEABBRAKA - RELA
KEFz2BRE BE - IRRKRE REYLE—TFT—EEBT-

BE_ZST—FNA_AHIYNHGZE  ARAEATD RERETEARBREAAKELETIRE  RELNA
NFZBNTETT -

FABRALAHE  BEEAXNNEREEA - BEL (ZEE_FA—THEERL) R_ZZ
“A=t—H  ARFAREB=ZEET(ZTZE_FRAEET) °

A
[

Fo

AEBRRIEZEEERARSERETE S 2R TH#zm A ETSA Utilities®# + CKI/HEI Electricity
Distribution PtyB PR A& « Powercor Australia LLC * Powercor AustraliaB R A & & CKI/HEI
Electricity Distribution Two Pty PR A F] o ETSA UtilitiesBHRBRMOERME CER BB EEK -
CKI/HEI Electricity Distribution Pty&FR A &) + Powercor Australia LLC K& Powercor Australia R A &
PRMNNEZ R A EE R ERARTEER o CKI/HEI Electricity Distribution Two PtyB R A 7] BI:E B
CitiPower | Pty BB AR K EEEET o CitiPower | PtyBR AR TEBRMNEZ R A ABEEFmZ — °

“EERMNEMKIZNBNEERBEHBARMRINPBEEREMEER  2HRETELBERF - ZAB
EEARN BANERMNBARESYBREMEERZNEER St ERBER MK cEZE - B
(Eh > T EBERELEBERNRBTERAMBRIREEELHNERT) FRERERRKER -

AEBRRIEZEEERAASERKREEA D Z A T mACKI/HEI Electricity AssignmentA R A
7] o IRIE—IBE ECitiPower | PtyBR R Al ZIREEFKE X + CKI/HEI Electricity Assignmentf R A 77
EFESEE(M  —BEINE2EEENEBARE FCKI/HEI Electricity Assignmentf R A &) A TEAK 5% 88
BAEN  ZBEEREMTHE  ERABERRFIRERFAIRER o

R-ZZBZ=ZF+_A=1+—H BEULBEEZQARMBARZEBRERARLTBATEL (ZZZT_F5
ATABATABER) (2HHETH) - FAMBARERIAREZFNERARLELENT=ZEET (=
ZEE_FR/AETHAAET) o



Ht.

H .

a ...-
m_ml{mn BB E

EEHE
REER AEBBREBEAHRRORELCEHECAREASNNRERERBITAOT
&£ E
2003 2002
BE T Er-Vt
—FR 62 -
—FREAFA 248 -
hF& 46 _
356 -

RIBAAIRRORELEHERS -

EEAEREREORNBAER 2 AT EBEZHEZIARRE -

B
RTZA=4+—H REEBZARENTXREREANRBEBRNAENT ¢
£5 A E]
2003 2002 2003 2002
BB TE A&Tat ER-Ps ER-Yitis
BEA :
BEARL 1,808 2,448 - -
Bt N AR E 823 832 - -
Hnig & 54 - - -
2,685 3,280 - -
EHERRELD
BEAL 9,729 10,280 1 1
HAEES
£ N
2003 2002 2003 2002
BE s AEITE BE T BEJTE
BT RARFIEZIRITIEERER
Bt 8 A &) - 6,097 6,417
B 4% N\ 5] 8 8 8
R TE AR MIEZ iR
Bt 8 A &) - = 5,130 6,274
/N 36 33 36 33
HAh 215 - - -
259 41 11,271 12,732




Hh.

I
_|.

=t

EREEEEHERAR 2003 FFER

Bt 5 3R R M =

EEERARMZEMIA

AEEAATETATENERFEAR - R-FE=F+-A=+—0  KEANTETAS D2 EERLY
EEBBEDT

2003 2002

ER-$o BETA

R XEMNE R A RIZE & 4 2,087 533
MRy BN A & IR EIRE S 49 17,246 15,361
EHEXRSH - 640
EHIMNES K 2,061 1,824
21,394 18,358

CEET BRI AT

W 25 Bt

EAGEEE  BERABBENHREERHN S ERBREETEZHE  AFFEARZELMAE T ERA
SARARERENREATZE  NABEAEERE MECHBAEEMRASEAERENERR S SRR - _FF
ZFE-A-HE RTHABTESHNASHEMNSTEBENE+ R (KER)  ARERATHE— (B)
Pt BN ISR G EEK - RALBENSFERE  SEAFELRRESEMNRS TAR-_TN\EET
(ZEZ_FR_BZE=ZA8T) ARFERZEEFERL TEATZRB=FT R "EBEL (ZZEZ_F RN+ &
tT—BET) -

REBEEPRAULTETERE WRBEN ZHVAKNERER  DERAEFENREELRAE - LB
EEAERBHRRARKE -

kBT

BEAAMBEREZ 2BHA L NERENMER T KB BHHE (AMFERRIES 1) - K85 LBRE
FEEY B -



BAWEEE

M 5% —

5 8 & #

()  #BHH
BE+-A=t+-RALEE

KA E
EOME ERRE RE 3 B 5
ER-Ytas 2003 2002 2003 2002 2003 2002 2003 2002
E Ecg 4] E

I A
SEEER 11,199 11,555 - - 51 50 11,250 11,605
RN 374 21 - - 112 248 486 269
7 JUA 11,573 11,576 - - 163 298 11,736 11,874
ey
DEEE 7,160 7,389 - - 83 244 7,243 7,633
FLEM A - - 783 605 14 4 797 609
8 75 B AN (195) (196) (451) (369) - - (646) (565)
i 6,965 7,193 332 236 97 248 7,394 7,677
Frib B & A E) 2 B - - 239 158 2 5 241 163
B A% A1 A 6,965 7,193 571 394 99 253 7,635 7,840
U 358 (1,597) (1,148)  (113)  (49) (1) (7 (1,711)  (1,204)
B Bt 18 3 A 5,368 6,045 458 345 98 246 5,924 6,636
& st 8l 133 (12) - - - ~ 133 (12)
% 2 FE 15 )i A 5,501 6,033 458 345 98 246 6,057 6,624
Rt=A=t-8
a5
DEEE 47,856 48,185 8 11 (41) 348 47,823 48,544
iR /NEI - = 8,413 7,897 12 13 8,425 7,910
BEEEREGEDES - - - ~ 464 114 464 114
RAEREE 47,856 48,185 8,421 7,908 435 475 56,712 56,568
a1
DEEE 2,254 2,437 65 65 72 59 2,391 2,561
7N B R RE B IR 5,405 5,018 - - 1 6 5,406 5,024
FTEER 7,264 9,937 6,335 6,417 - - 13,599 16,354
B 5 10 - - - - 5 10
TRES - 139 - - - - - 139
REBAaE 14,928 17,541 6,400 6,482 73 65 21,401 24,088
B 3 Rt
BEARY 2,106 3,145 - - - = 2,106 3,145

e 1,927 1,822 - = - = 1,927 1,822



ERBEEEERAR 2003 FFEH

Bt 5 3R R M 5

(Z) HES
BE+-A=+—HLEE

Ko B
B8 BN REfEE =E

B&ETE 2003 2002 2003 2002 2003 2002 2003 2002

STy R B Sy
A
SEEXR 11,239 11,583 2 3 9 19 11,250 11,605
H AU A 485 267 - = 1 2 486 269
2 BWA 11,724 11,850 2 3 10 21 11,736 11,874
E3
D EBEAE 7,264 7,643 1 1 (22) (11) 7,243 7,633
A2 WA 14 4 783 605 - - 797 609
B T R AR (195) (196) (451) (369) - - (646) (565)
B 7,083 7,451 333 237 (22) (11) 7,394 7,677
PGB & A R 2 E s 2 5 239 158 - = 241 163
B 75 B g A 7,085 7,456 572 395 (22) (11) 7,635 7,840
Wz B (1,598) (1,155) (113) (49) - - (1,711) (1,204)
B A5 12 03 A 5,487 6,301 459 346 (22) (11) 5924 6,636
& il 5T 8 58 8 133 (12) - - - - 133 (12)
s 3R P& 1505 A 5,620 6,289 459 346 (22) (11) 6,057 6,624
R+=HA=+-—H
&E
DEEE 47,799 48,527 8 11 16 6 47,823 48,544
l—/NCIR X 12 13 8,329 7,826 84 71 8,425 7,910
RITEFREMRDES - = - = 464 114 464 114
MEREE 47,811 48,540 8,337 7,837 564 191 56,712 56,568
N 2,106 3,145 - - - = 2,106 3,145

e 1,927 1,822 - = - = 1,927 1,822



BAWEEE

Bt £% —
FTEMEBEAT
TERRFIMNZZZ=FFT_A=1+T—"HHEAEENXE BEXIEBEEAZENTENMNBRRINGE :
ERITRAE AR F i M
AT EB kE#HES REZBISL Fed— ok ) FEXEK
The Hongkong Electric Company, Limited 2,411,600,000/% 7T 100 BE EERMEE
BEREBERAA
i TR AR A Al 1,000,0007% T 100 B T2 R
EERRARAT 4,200,000/ 7T 100 BB <
BEEEBERAF 27T 100 BB &
EAERECEBERAA 208 7T 100 B 55t
Gusbury Enterprises Incorporation 2FETT 100 Bes & & %
HKE International & & 2 &) 1€ 7T 100 RBREXES HEER
S BB
BEBER (RAR) AR AA 1€ 7T 100 REBREZES R & 2R
S B
Hongkong Electric (Cayman) & [E A & 1€ R 100 HERS/ B 7%
REBTER B
(2B3MFE=T)
Hongkong Electric Finance (Cayman) & R 2 @] 1€ R 100 HERS,/ B 75
15 B TR BB
(2EME=T)
Fenning B R 2 Al 2078 7T 100 BB R
BREBERERA R (E 100 RERZS REERK
Hongkong Electric Finance A& R A A 122 7T 100* EBRZE B 75
S BB
HEI Investment Holdings & R 2 &l 23T 100* B HEER
Rayong Energy Developments 5 R A & 1£7T 100% REBREZE REER
S B
Sigerson Business Corp. 12£7T 100* EBEXS REER
HEI Utilities (Malaysian) % f& 2 7] 6375108 7T 100* RERZS BREER
HEI Power (Malaysian) & R A & 52,5102 7T 100% EBRZS HEER
Hong Kong Electric International 1RTT 100* D B 75
Finance (Australia) Pty & R A &)
HEI Transmission Finance (Australia) Pty & R 2 @] 1238 7T 100* B B 7%
HEI Utilities Development R 2 7] 280,0102 7T 100* EREHS FEER
HEI Distribution Finance (Australia) Pty & R 2 Al 10038 7T 100* B B 75
Riverland Investment 5 R A & (E 100* EERZE REER
Hongkong Electric International 2% 100* E B RkHER FEER

Power (Mauritius) A & A &)

* EEEE



EREEEEHERAR 2003 FFER

Bt %5 8| =R M

ﬁl+ll-

Fit &% =
FEBEAT
TRARFIR - ET=F+ A=+ —BEHAEBEENEEBEEATLENHE A AINFE
rEEER EMRL
NEEE BRITRE FE 25 Lt 5 Fd— Rk s TEEK
Secan B[R A A 1078 7T 20% B Y B R
ETSA Utilities & (23 T3 50% BN Bl
Mz ()
CKI/HE! Electricity Distribution Holdings 20032 7T 50% BN &R
(Australia) Pty & R A 7]
(2B T3 (2))
CKI/HEI Electricity Distribution Pty & R A & 20032 7T 50% BN B
(2B T (R))
CKI/HE! Electricity Distribution Two Pty & & A & 20032 7T 50% SEMN AL
(2B T (T))
CKI/HEI Electricity Assignment & R A & 23X 7T 50% EBRZE wEER
Ratchaburi Power Company, A R 2 &] 1,665,000,000%= &k 4.6% Z= B BERMEE

(TRPC]) (2B T3IME (IK))

(F) ETSA UtilitiesB R —EIEAAEE - AR AFMAK - BIHEI Utilities DevelopmentB R 2R + CKI Utilities
DevelopmentB R A& * HEI Utilities HoldingsBBRAA] + CKI Utilities Holdings&BR A A & CKI/HEI Utilities
DistributionBRAF] + MEBEBMAIBERMNELE RERRREET - HEl Utilities DevelopmentB R A &l 2 24 & B &
TZz—2&MEB AR - MHEI Utilities HoldingsBMR A&l + CKI Utilities HoldingsA R A & & CKI/HEI Utilities
DistributionBR A G 2 AE B @& A A

(Z,)) &2 ®J5CKI/HEI Electricity Distribution Pty#& PR & AMCKI/HEI Electricity Distribution Two PtyB R A& Z1E
/NI

(A) B A8 RPowercor Australias s BAIIERL A F © Powercor Australiats & fEPowercor Pty AR A& © Powercor
Australia LLC * Powercor Australia Holdings Pty R A A &Powercor AustraliaBR2Aa]  HARIMNEY 4 % F 58
AREREBARTETR -

(T) ERAAZCitiPower | PtyBR R A 2 A A » CitiPower | Pty&FR 2 A]EPowercor Australiats B & 5 2 8 M 4
ZHEEARRER 2 — o

(JX) RPC [ATT8 AUnion Power DevelopmentBR A A | 2 —HRBEZFMAR @ TBHRBHE UK 25& - 7% 8
= EBIENEE—HRBENEER BE_ZTT—F+TANANREREERS ([H2])  A5EELHEERPCEH
DZZTRZBITRA - RELER  NEBEREBGRPCED ZMNE AN ZEITRA - EBTIHETHE T IEM4E -
REBFUWEBRTAES Z - T —HNETHEA - BERPCEEBTE TG BREZWEALEBEEEES 2=
TARZEERE - i RPCEZEREKNAAEBNBEE N - MIETEREME LR ZAEERBEERE =T+
We EZZTMF_A=-+tH ASEEHEEMAERREZRELHEXN HZE  ASEZREAET S ZZ+R
EAHZ_tH -



