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2004 2003
Notes RMB’000 RMB’000
B AR¥TR ARKETT

Cash flows from operating activities BETHRERE
Profit before income tax and BRFT1SHE R D BUIR R i

minority interests A28 A 1,019,206 654,596
Adjustments for: FEIER -

Depreciation ne 4,561 2,958

Amortisation of goodwill B 621 235

Share of profits less losses of associates FEAGEE A B 2w F R E R (119,886) (91,956)

Interest expenses, net B 58 1,518 14,5622

Interest income FEUA (4,560) (1,809)

Loss on disposal of property and equipment R & EE EEEE 216 291

Loss on disposal of an available-for-sale BEIEAHEEZ

long term investment RERE 429 —

Negative goodwill recognised as income BB ERANE 5 (14,424) (344)
Cash inflow before working capital changes #EE$ S BAI 2 HERA 887,681 578,493
Increase in trade receivables FEU AR FRIZE AN (4,160) (34,851)
Increase in properties under development FRE R YL N (580,739) (970,157)
Decrease/(increase) in completed HEBEKMERD

properties for sale /. (3&hn) 22,467 (58,389)
Increase in prepayments, deposits and TERFIR - e REA

other receivables FEUE IEi*jJD (457,275) (175,844)
Decrease in amount due from FENHERR A RIFRIER

holding company - 4,125
Decrease in amounts due from JE LS S A R SR IER

related companies 13,228 9,913
Decrease/(increase) in amount due from B —ME& & QAEIKIEA

a jointly controlled entity A (3En) 5,304 (76,176)
(Decrease)/increase in trade payables FERTERER CRid) /g (189,388) 34,935
Increase in accrued liabilities and e B A R H A FE A

other payables FRIAE N 400,259 24,242
(Decrease)/increase in amounts due to eI BREE A BIFRIE

related companies CRid) /i)Jl] (255,575) 85,085
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2004 2003
Notes RMB’000 RMB’000
B AR¥T ARETT
Cash outflow from operations RETER2HEERH (158,198) (578,624)
Interest expenses paid FEXZH (49,087) (38,977)
Amounts received from the finance bureau BB
based on certain percentages of AT OESIMBE
income tax paid RIBZIE - 1,932
Income tax paid STz e (231,143) (49,808)
Net cash outflow from operating activities R&EEZHEREFE (438,428) (665,477)
Cash flows from investing activities RETEZEHERE
Purchases of property and equipment BERTEAE 12 (12,120) (5,558)
Proceeds from disposal of property BREEE & E
and equipment Fr{S 308 579 68
Investments in associates REE QA 218 E (48,300) (62,000)
Interest received F BUA 4,560 1,809
Dividend received from an associate sl i i) N ol 5 68,086 —
Acquisition of minority interests UehE D SR AER R s (4,750) —
Acquisition of subsidiaries W BB B A 7 29 (38,554) (2,813)
(Increase)/decrease in amounts JE Yt Hisk 5 A B3R IE
due from associates (3&m) (153,748) 83,179
Increase/(decrease) in amounts SR & A RIFIE
due to associates # CRd) 40,675 (2,891)
Purchase of an available- BE-HAMHEE KRB
for-sale long term investment &E T R0E (250) —
Proceeds from disposal of an available- BREHAMEHE 2 KRR E
for-sale long term investment Fr{S 308 408 —
Net cash (outflow)/inflow from KERERES2HE
investing activities (i) RAFHE (143,414) 11,794
Net cash outflow before financing activities it BEFBA 2 HE R HFE (581,842) (653,683)
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2004 2003
Notes RMB’000 RMB’000
B aE ARTR ARETFTT

Cash flows from financing activities MEEBHZRESRE

New bank loans FIBIRITER 594,000 1,301,800
New other loans IS E AL AR 34,816 =
Repayment of bank loans EERITER (1,042,800) (605,000)
Dividends paid SRS (132,407) —
Proceeds from issue of shares AT AR TS 2B 1,817,235 —
Share issue expenses AP BT (119,423) =
Dividends paid to minority shareholders TROHRE RS (26,539) (23,220)
Investments from minority shareholders VHIRR 2 IEE 26,830 16,750
Net cash inflow from financing activities BMETBHRERAEE 1,151,712 690,330
Net increase in cash and cash equivalents Re RIReEB/Y 2 FEM 569,870 36,647
Cash and cash equivalents at ReRREEEY

beginning of year AR 467,945 431,298
Cash and cash equivalents at end of year B&RFELSEBY 2 FRBE 1,037,815 467,945
Analysis of balances of cash and ReERESEEY
cash equivalents F s ki
Cash and bank balances B& RIBITIF AR 1,037,815 467,945

The accompanying notes form an integral part of the financial statements.
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