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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the 
contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any 
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement. 
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ANNOUNCEMENT OF INTERIM RESULTS FOR 2009  

SUMMARY 
 
The Board of Directors (the “Board”) of Dalian Port (PDA) Company Limited (the “Company”) is pleased 
to announce the unaudited financial results of the Company and its subsidiaries (the Company and its 
subsidiary, collectively, the “Group”) for the six months ended 30 June 2009.  
 

 For the six months ended 30 June 2009, the Company’s profit attributable to shareholders amounted to 
RMB272,173,000, representing a decrease of 49.0% as compared with the same period of last year.  

 For the six months ended 30 June 2009, the Company’s basic earnings per share was RMB9.30 cents, 
representing a decrease of 49.0% from RMB18.26 cents for the same period of last year.  

 The Board has resolved not to declare any interim dividend in respect of the six months ended 30 June 
2009. 

 
OPERATING RESULTS 
The results for the six months ended 30 June 2009, which have been reviewed by the Group’s auditors and 
the Company’s Audit Committee, are as follows:  
 
CONDENSED CONSOLIDATED INCOME STATEMENT   
For the six months ended 30 June 2009 
   Six months ended June 30  
  2009 2008 

 RMB’000 RMB’000 
 Notes (Unaudited) (Unaudited) 
 
Revenue 3  752,681 745,884 
Cost of sales and services   (379,603)  (351,938) 
 
Gross profit  373,078 393,946 
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Other income  14,864  299,060 
Change in fair value of derivative  
 financial liabilities   2,250         (8,894) 
Administrative expenses   (71,555)       (70,766) 
Share of profits and losses of: 
 Associates  (12,195)  12,566 
 Jointly-controlled entities   59,959  103,632 
Finance costs  (31,885) (53,860) 
 
Profit before tax 3 334,516 675,684 
 
Income tax 3, 4 (64,141) (99,244) 
 
Profit for the period 3  270,375  576,440 
 
Attributable to: 
 Equity holders of the Company   272,173 534,185 
 Minority interests  (1,798)  42,255 
 
   270,375  576,440 
 
Dividend: 
 Proposed interim 5  -  - 
 
Earnings per share attributable to  
 ordinary equity holders of the Company 

- Basic (RMB) 6  0.09  0.18 
 
 
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME   
For the six months ended 30 June 2009 

   Six months ended 30 June  
  2009 2008 

 RMB’000 RMB’000 
  (Unaudited) (Unaudited) 
 
Profit for the period   270,375  576,440 
 
Exchange differences on translation of 
 foreign operations   36 (7,975) 
 
Net gain/(loss) on available-for-sale  
 financial assets    11,851 (21,461) 
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Other comprehensive income/(loss) for  
 the period, net of tax  11,887 (29,436) 
 
Total comprehensive income for the 
 period, net of tax 282,262 547,004 
 
Attributable to: 
  Equity holders of the Company   284,060 504,749 
  Minority interests  (1,798) 42,255 
 
   282,262  547,004 
 
 
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
At 30 June 2009 
 

30 June    31 December 
  2009 2008 
  RMB’000 RMB’000 
 Notes (Unaudited) (Audited) 
 
NON-CURRENT ASSETS 
Property, plant and equipment 7 5,605,102 5,444,571 
Prepaid lease payments  287,434 290,700 
Investment properties  852,597 877,498 
Intangible assets  128,095 133,415 
Goodwill  16,035 16,035 
Interests in jointly-controlled entities  951,761 893,697 
Interests in associates  1,186,823 951,265 
Available-for-sale financial assets  141,353 118,642 
Deferred tax assets  59,346 55,158 
Amount due from a jointly-controlled entity  - 3,588 
Amounts due from associates   66,645      64,000 
Total non-current assets   9,295,191 8,848,569 
 
CURRENT ASSETS 
Properties held for sale  9,987  9,655 
Inventories  9,383  7,699 
Trade and other receivables 8 354,235  487,398 
Prepaid lease payments  6,495  6,480 
Amounts due from jointly-controlled entities  9,802  30,318 
Amounts due from associates  136,930  122,091 
Amounts due from fellow subsidiaries  1,491  351 
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Amounts due from Dalian Port Corporation 
 Limited (“PDA”)  5,002  5,175 
Cash and bank balances  1,015,932 670,011 
Total current assets   1,549,257 1,339,178 
 
CURRENT LIABILITIES 
Trade and other payables 9  732,341  446,871 
Amounts due to jointly-controlled entities   19,971  3,587 
Amounts due to associates   3,688  2,594 
Amounts due to related companies   52,007  88,789 
Amounts due to fellow subsidiaries   2,683  2,892 
Amounts due to PDA   17,499  31,634 
Tax payable   11,130  82,086 
Bank borrowings – due within one year   50,000  196,733 
Government grants   38,380  38,380 
Total current liabilities   927,699  893,566 
 
NET CURRENT ASSETS   621,558  445,612 
 
TOTAL ASSETS LESS CURRENT LIABILITIES   9,916,749 9,294,181 
 
NON-CURRENT LIABILITIES 
Bank and other borrowings 

– due after one year  2,783,512 1,235,000 
Government grants   691,181  711,178 
Derivative financial liabilities   6,784  9,034 
Loan from PDA   -  788,377 
Long term payables   15,725  - 
Total non-current liabilities   3,497,202 2,743,589 
 
NET ASSETS   6,419,547 6,550,592 
 
EQUITY  
Equity attributable to equity holders  
 of the Company 
Issued capital   2,926,000 2,926,000 
Reserves   3,445,632 3,434,846 
  6,371,632 6,360,846 
    
Minority interests   47,915  189,746 
 
Total equity   6,419,547 6,550,592 
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
For the six months ended 30 June 2009 
 

 Six months ended June 30  
 2009 2008 

 RMB’000 RMB’000 
 (Unaudited) (Unaudited) 
 
NET CASH FLOWS FROM   
 OPERATING ACTIVITIES   228,024  246,792 
 
INVESTING ACTIVITIES 
Purchase of property, plant and equipment        (331,614)       (576,772) 
Capital contribution to associates        (60,000)      (207,381) 
Acquisition of subsidiaries, net of cash acquired                -        (73,283) 
Acquisition of/investment in associates       (200,000)       (4,088) 
Acquisition of equity interests of a subsidiary 
 from minority shareholders       (196)  - 
Acquisition of available-for-sale financial assets       (12,000)  - 
Proceeds from disposal of non-current assets  
 held for sale   -  400,000 
Proceeds from disposal of property, plant  
 and equipment   27,191  246,451 
Proceeds from disposal of an associate   4,400  - 
Dividend received from jointly-controlled entities   134,894  137,205 
Other investing cash flows   11,579        (39,230) 
 
NET CASH FLOWS USED IN 
 INVESTING ACTIVITIES       (425,746)      (117,098) 
 
FINANCING ACTIVITIES 
Repayment of bank borrowings       (1,501,733)       (875,868) 
Repayment of a loan from PDA        (788,377)  - 
Interest paid        (87,544)       (73,187) 
Proceeds from issuance of medium 

term notes, net   2,492,244  - 
Proceeds from a loan from PDA   -  787,892 
Proceeds from bank borrowings   429,053  161,543 
 
NET CASH FLOWS FROM  
 FINANCING ACTIVITIES   543,643  380 
 
NET INCREASE IN CASH AND 
 CASH EQUIVALENTS   345,921  130,074 
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CASH AND CASH EQUIVALENTS  
 AT BEGINNING OF THE PERIOD   670,011  532,154 
 
CASH AND CASH EQUIVALENTS  
 AT END OF THE PERIOD   1,015,932  662,228 
 
ANALYSIS OF BALANCES OF CASH AND  
 CASH EQUIVALENTS 
 
Cash and bank balances   1,015,932  662,228    
 
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
For the six months ended 30 June 2009 
 
1. Corporate information 

 
The Company was incorporated in the People’s Republic of China (the “PRC”) as a joint stock limited 
company on 16 November 2005 and it has been registered in Hong Kong as an overseas company under Part 
XI of the Hong Kong Companies Ordinance. The H shares of the Company have been listed on the Main 
Board of The Stock Exchange of Hong Kong Limited (the “SEHK”) with effect from 28 April 2006.   
 
The Company’s parent and ultimate holding company is PDA, which is a state-owned enterprise established 
on 30 April 2003 under the laws of the PRC. 
 
The Group is engaged in oil/liquefied chemicals terminal and logistics services, container terminal and 
logistics services, automobile terminal and logistics services and port value-added services. 
 

2. Basis of preparation and accounting policies 
  
 Basis of preparation 

 
The interim condensed consolidated financial statements have been prepared in accordance with IAS 34. 
 
The interim condensed consolidated financial statements do not include all the information and disclosures 
required in the annual financial statements, and should be read in conjunction with the annual financial 
statements of the Group as at 31 December 2008. 
 

 Significant accounting policies  
 
The accounting policies adopted in the preparation of the interim condensed consolidated financial statements 
are consistent with those followed in the preparation of the annual financial statements of the Group for the 
year ended 31 December 2008, except for the following: 
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On 1 January 2009, the Group adopted revised IAS 1 “Presentation of Financial Statements” (IAS 1). The 
revised standard aims to improve users’ ability to analyse and compare information given in financial 
statements. The adoption of this revised standard has no effect on the results reported in the Group’s interim 
condensed consolidated financial statements. It does, however, result in certain presentational changes in the 
Group’s primary financial statements, including: 
-   the adoption of revised title "Statement of financial position" for the "Balance sheet"; and  
-  the presentation of all items of income and expenditure in two financial statements, the "Income 

statement" and "Statement of comprehensive income". 
 
Besides, the Group also adopted a number of new and revised standards and interpretations that have no 
material impact on the accounting policies of the Group and the methods of computation in the Group’s 
interim condensed consolidated financial statements.  These are described under Note 2 of the Company’s 
2008 Annual Report and Accounts. 

 
3. Segment information 

 
For management purposes, the Group is organised into business units based on their products and services and 
has four reportable segments as follows: 
 
Oil/liquefied chemicals terminal and 
logistics services 

Loading and discharging, storage and 
transhipment of oil products and liquefied 
chemicals and port management services; 

  
Container terminal and logistics   
 services 

Loading and discharging, storage and 
transhipment of containers, leasing of 
terminals and related facilities and various 
container logistics services and sale of 
properties;   

  
Automobile terminal and logistics 
services 

Loading and discharging of automobile and 
related logistics services; and 

  
Port value-added services Tallying, tugging and information technology 

services. 
 
The items of income and expenses and the assets attributable to the headquarter of the Company have not 
been allocated. 
 
Management monitors the operating results of its business units separately for the purpose of making 
decisions about resources allocation and performance assessment.  The Group's reportable segments adopt 
accounting policies that are the same as those described in note 2 to the notes to the interim condensed 
consolidated financial statements.  
 
These reportable segments are the basis on which the Group reports its segment information and no operating 
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segments have been aggregated to form the above reportable segments. 
 
Intersegment revenue is eliminated on consolidation.  Intersegment sales and transactions are conducted in 
accordance with the terms mutually agreed between the parties. 
 
No further geographical segment information is presented as over 90% of the Group’s revenue is derived from 
customers based in Mainland China, and over 90% of the Group’s assets are located in Mainland China. 

 
The following tables present revenue and profit information regarding the Group’s operating segments for the 
six months ended 30 June 2009 and 2008, respectively: 
 
For the six months ended 30 June 2009 (unaudited) 
 
  Oil/liquefied Container Automobile 
  chemicals terminal terminal 
  terminal and  and Port 
  and logistics  logistics logistics value-added  
  services services  services services Unallocated Elimination Total 
  RMB’000 RMB’000  RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 
 
Revenue 
External sales  394,303  199,456  -  155,932  2,990  - 752,681 
Intersegment sales  -  300  -  2,388   - (2,688)  - 
 
Total revenue  394,303  199,756  -  158,320  2,990 (2,688)  752,681 
  
Results 
Profit/(loss)  

before tax             205,763   77,791   (5,837)  65,675   (8,876) - 334,516 
Income tax             (45,944)    (4,348)     -  (16,068)  2,219  -  (64,141) 
 
Net profit/(loss)  159,819  73,443  (5,837)  49,607   (6,657)  - 270,375 
 
 
 
For the six months ended 30 June 2008 (restated) 
 
 
  Oil/liquefied Container Automobile 
  chemicals terminal terminal 
  terminal and  and Port 
  and logistics  logistics logistics value-added  
  services services  services services Unallocated Elimination Total 
  RMB’000 RMB’000  RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 
 
Revenue 
External sales  321,844  284,697  -  135,891  3,452  - 745,884 
Intersegment sales  -  255  -  1,848   - (2,103)  - 
 
Total revenue  321,844  284,952  -  137,739  3,452 (2,103)  745,884 
  
Results 
Profit/(loss)  

before tax              276,947   381,260    (2,345)  69,370   (49,548) - 675,684 
Income tax  (60,930)  (35,502)  -  (14,987)  12,175  -  (99,244) 
 
Net profit/(loss)  216,017  345,758  (2,345)  54,383  (37,373)  - 576,440   
 

Segment profit after tax represents the profit earned by each segment. This is the measure reported to Chief 
Executive Officer for the purposes of resources allocation and assessment of segment performance. 

 
The following tables present segment assets of the Group’s operating segments as at 30 June 2009 and 31 
December 2008: 
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30 June 2009 (unaudited) 
 
  Oil/liquefied Container Automobile 
  chemicals terminal terminal 
  terminal and  and Port 
  and logistics  logistics logistics value-added  
  services services  services services Unallocated Elimination Total 
  RMB’000 RMB’000  RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 
 
Segment assets  4,344,093 2,455,039  219,707  788,834  898,191  - 8,705,864 
Interests in jointly- 

controlled entities  257,702  665,116  3,939  25,004  -  -  951,761 
Interests in associates       219,138  889,168  74,665  3,852  -  - 1,186,823 
 
Total assets  4,820,933  4,009,323  298,311  817,690  898,191  -  10,844,448 

 
 
31 December 2008 (audited) 
 
  Oil/liquefied Container Automobile 
  chemicals terminal terminal 
  terminal and  and Port 
  and logistics  logistics logistics value-added  
  services services  services services Unallocated Elimination Total 
  RMB’000 RMB’000  RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 
 
Segment assets  4,363,778 2,519,434  173,560  830,522  455,491  - 8,342,785 
Interests in jointly- 

controlled entities  220,440  646,401  4,078  22,778  -  -  893,697 
Interests in associates     18,060  848,850  80,365  3,990  -  -  951,265 
 
Total assets  4,602,278  4,014,685  258,003  857,290  455,491  -  10,187,747 
 

The Group’s sales to customers which accounted for 10% or more of its sales are as follows: 
 
   Six months ended 30 June  
 2009 2008 

 RMB’000 RMB’000 
 (Unaudited) (Unaudited) 

 
Customer A 125,273 142,125 
Customer B 115,823 41,744 
Customer C  89,774  92,436 

 
  330,870 276,305 
  
The above customers are in the segment of oil/liquefied chemicals terminal and logistics services. 

 
4. Income tax 
 
   Six months ended 30 June  
 2009 2008 

 RMB’000 RMB’000 
 (Unaudited) (Unaudited) 

 
The charges comprise:   

Current - PRC enterprise income tax  68,329 114,933 
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Deferred tax                   (4,188)  (15,689) 
  
 Total tax charge for the period                         64,141          99,244 

 
 The PRC enterprise income tax for the Company and the majority of its subsidiaries is calculated at the 

prevailing tax rate of 25% on their estimated assessable profit for the six months ended 30 June 2009(for the 
six months ended 30 June 2008: 25%). 

 
5. Dividend 
 

 On 19 June 2009, a dividend of RMB9 cents per share amounting to RMB263,340,000 in aggregate (for the 
six months ended 30 June 2008: RMB8 cents per share amounting to RMB234,080,000 in aggregate for the 
2007 final dividend) was declared as the final dividend for 2008.  
 
The directors do not recommend the payment of an interim dividend for the six months ended 30 June 2009 
(for the six months ended 30 June 2008: nil). 
 

6. Earnings per share attributable to equity holders of the Company  
 
 The calculation of the basic earnings per share for the six months ended 30 June 2009 is based on the profit 

attributable to equity holders of the Company and the number of 2,926,000,000 shares (for the six months 
ended 30 June 2008: 2,926,000,000 shares) in issue. 

 
 Diluted earnings per share amounts for the periods ended 30 June 2009 and 2008 have not been disclosed as 

no diluting events existed during both periods. 
 
7. Property, plant and equipment 
 

For the six months ended 30 June 2009, the Group acquired items of property, plant and equipment with a 
total cost of RMB252,869,000 (for the six months ended 30 June 2008: RMB601,775,000). 
 
Items of property, plant and equipment with a net book value of RMB199,000 (for the six months ended 30 
June 2008: RMB90,221,000) were disposed of by the Group during the six months ended 30 June 2009, 
resulting in a net loss on disposal of RMB98,000 (for the six months ended 30 June 2008: net gain on disposal 
of RMB150,359,000). 

 
8. Trade and other receivables 

 

The Group has a policy of allowing an average credit period of 90 days to its trade customers.  The 
following is an aged analysis of trade receivables net of allowance for doubtful debts at the balance sheet 
dates: 
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             30 June      31 December 
  2009 2008 
  RMB’000 RMB’000 
  (Unaudited) (Audited) 
 

Trade receivables: 
0 to 90 days 90,861 75,114 
91 to 180 days 4,733 4,194 
181 to 365 days 3,401 2,896 
Over 365 days  1,776  279 
 
  100,771  82,483 
 

Other receivables: 
Receivable in respect of disposal of  

   oil tanks and prepaid lease payments 47,783 74,873 
Receivable in respect of compensation  

   for terminal relocation 172,596 172,596 
Dividend receivable from jointly-controlled 

   entities 1,888 135,686 
Others  31,197  21,760 
 

  253,464 404,915 
  
  354,235 487,398 

 
9. Trade and other payables 

 
The average credit period taken for trade purchases is not more than 90 days.  The following is an aged 
analysis of trade payables at the balance sheet dates: 
 
  30 June     31 December 
  2009 2008 
  RMB’000 RMB’000 
  (Unaudited) (Audited) 
 
Trade payables: 
0 to 90 days 53,395 36,974 
91 to 180 days 29,413 47,738 
181 to 365 days 1,483 185 
Over 365 days  366  237 
  

   84,657  85,134 
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Other payables: 
Dividend payables 280,732 - 
Payables for acquisition of minority interests 149,771 - 
Construction payables 96,913 204,313 
 Others 120,268 157,424 

 

  647,684 361,737   
 

  732,341 446,871 
 
 
MANAGEMENT DISCUSSION AND ANALYSIS 

 
Summary 
 
In the first half of 2009, the Chinese economy continued to be affected to a certain extent by the global 
financial crisis. The Chinese government has launched a series of macro economic policies since late 2008.  
As a result, in the worsening global economic situation, the Chinese economy, driven by investments and 
supported by consumption, has showed signs of positive change and steady recovery.  However, the 
Chinese economic structure was not well balanced. Chinese foreign trade continued to show a significant 
slowdown during the first half of 2009 caused by a slowdown in international trade.  In the first half of the 
year, China’s GDP increased by 7.1%, but its foreign trade value decreased by 23.5%.  
 
The Group is principally engaged in four business segments, namely: the provision of oil/liquefied 
chemicals terminal and related logistics services (“Oil Segment”), the provision of container terminal and 
related logistics services (“Container Segment”), the provision of automobile terminal and related logistics 
services (“Automobile Segment”), and the provision of port value-added services (“Value-added Services 
Segment”). 

In the first half of 2009, the macro economy and industries which were relevant to the Group’s core business 
were as the following: 

Oil Segment: In the first half of the year, international crude oil price rebounded after falling to a low level.  
China imported a total of approximately 90.77 million tonnes of crude oil, a slight increase of 0.3% over the 
same period of 2008. 

Container Segment: Compared with the same period of 2008, the GDP of Heilongjiang Province, Jilin 
Province and Liaoning Province (the “Three Northeastern Provinces”) increased by 8.9%, 11.7% and 11.5%, 
respectively, while the foreign trade value in the Three Northeastern Provinces decreased by 10.9%, 27.3% 
and 22.5%, respectively. 

In the first half of 2009, the performance of the Group’s major business segments was mixed.  Both the 
Group’s oil segment and the tugging business of its value-add service segment achieved sound growth and 
were resilient to the economic slowdown.  In the first half of the year, the Group’s oil/liquefied chemicals 
business achieved rapid growth with a total throughput of approximately 18.8 million tonnes, an increase of 
9.4% as compared with the same period of 2008, of which the crude oil throughput was approximately 12.9 
million tonnes, an increase of 15.1%. However, impacted by the decrease of the foreign trade in the Group's 
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hinterland including the Three Northeastern Provinces, the Group’s container terminal business declined.  
In terms of the container throughput, the Group handled approximately 2.5 million TEUs, a decrease of 
6.5% as compared with the same period last year, of which foreign trade container throughput decreased by 
9.1%.  The Group handled approximately 2.0 million TEUs in Dalian, a decrease of 2.7%.  The 
Company’s profit attributable to equity holders amounted to RMB272,173,000, representing a decrease of 
49.0% as compared with the same period last year.  Such decrease was mainly due to the substantial 
decrease of gains on fixed asset disposal and the slowdown in the Group’s Container Segment caused by the 
global economic downturn. 

The business performance of the Group described in this announcement, such as throughput data, is the 
aggregate of all operating entities in which the Group has equity interests irrespective of the percentage of 
equity interest held by the members the Group. 

Overall analysis of results 

The Group’s condensed consolidated financial statements for the six-month ended 30 June 2009 are 
unaudited but have been reviewed by the Group’s external auditors and the Company’s Audit Committee. 

For the first half of 2009, the Company’s profit attributable to shareholders amounted to RMB272,173,000, 
representing a decrease of 49.0% as compared with RMB534,185,000 for the first half of 2008.  Such 
decrease was mainly due to the substantial decrease of gains on disposal of fixed assets and the global 
economic downturn in the first half of 2009.  If the amount of approximately RMB 250,010,000 attributed 
to the gains, net of income tax, on disposal of fixed assets (including property, plant and equipment, as well 
as non-current assets held for sale) were excluded in the first half of 2008, the Company’s profit attributable 
to shareholders in the first half of 2009 would have decreased by 4.2% from the first half of 2008.  Such 
decrease was mainly due to the weakened performance of the Group’s associates and jointly controlled 
entities in its Container Segment amid the global economic downturn in the first half of 2009.  

For the first half of 2009, the Company’s basic earnings per share were RMB 9.30 cents, representing a 
decrease of 49.0% from RMB 18.26 cents in the first half of 2008. 

For the first half of 2009, the Group’s revenue amounted to RMB752,681,000, representing an increase of 
0.9% from RMB745,884,000 for the first half of 2008.  The revenue increase was mainly attributable to 
the growth of income from oil storage tanks leasing and tugging business. 

For the first half of 2009, the Group’s cost of sales and services amounted to RMB379,603,000 which 
increased by 7.9% as compared with RMB351,938,000 for the first half of 2008.  The increase in cost of 
sales and services in the current period was mainly due to the increase in depreciation of new assets, as well 
as the increase in staff and fuel costs caused by the growth in the tugging business.  

For the first half of 2009, the Group’s gross profit reached RMB373,078,000 which decreased by 5.3% from 
RMB393,946,000 for the first half of 2008. The gross margin decreased to 49.6% in the current period from 
52.8% for the first half of 2008.  The overall gross margin decrease was mainly due to the decrease of the 
gross margin of oil handling business and container berth leasing in the current period. 

For the first half of 2009, the Group’s other income was RMB14,864,000, representing a decrease of 95.0% 
as compared with RMB299,060,000 for the first half of 2008 due to the significant decrease of income from 
disposal of fixed assets (including property, plant and equipment, as well as non-current assets held for 
sale). 

For the first half of 2009, the Group’s finance costs amounted to RMB31,885,000, representing a decrease 
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of 40.8% from RMB53,860,000 for the first half of 2008.  The decrease was mainly caused by a decrease 
of the monthly average balance of short-term bank loans, an interest rate reduction for long-term bank loans 
and increase in the amount of capitalized finance costs in the current period.  

For the first half of 2009, the Group’s income tax expense amounted to RMB64,141,000 which decreased 
by 35.4% from RMB 99,244,000 for the first half of 2008.  The decrease was mainly caused by the 
decrease of gains on disposal of fixed assets. 

Assets and liabilities 

As of 30 June 2009, the Group’s total assets and net assets reached RMB10,844,448,000 and 
RMB6,419,547,000, respectively, and its net asset value per share was RMB2.19, representing a decrease of 
RMB0.05 from RMB2.24 as of 31 December 2008. 

As of 30 June 2009, the Group’s total liabilities amounted to RMB4,424,901,000, of which total outstanding 
bank loans accounted for RMB2,833,512,000.  

Financial resources and liquidity 

For the first half of 2009, the Group’s net cash flows generated from operating and financing activities 
amounted to RMB228,024,000 and RMB543,643,000, respectively. The Group is maintaining a sound 
financial position in the current period and will apply these cash inflows to fund the Group’s capital 
expenditure and other investments.  

As of 30 June 2009, the Group had a balance of cash and cash equivalents of RMB1,015,932,000 which 
represented an increase of RMB345,921,000 as compared with that as at 31 December 2008.  Such 
increase was mainly due to the surplus of cash inflows from financing activities.  

As of 31 December 2008, the Group’s loans from banks and Dalian Port Corporation Limited amounted to 
RMB 2,220,110,000. In the first half of 2009, the Group issued an aggregate of RMB2,500,000,000 
five-year medium-term notes with an annual interest rate of 4.28%（the net proceeds from the issuance of 
medium-term notes after deducting issuance cost of RMB 25,541,000 amounted to RMB 2,474,459,000）, 
obtained an aggregate of RMB429,053,000 new bank loans and repaid an aggregate of RMB2,290,110,000 
bank loans and the loans from PDA.  As of 30 June 2009, the Group’s bank and other borrowings 
amounted to RMB2,833,512,000 of which RMB2,783,512,000 was due after one year and RMB50,000,000 
was due within one year.   Gearing, as measured by net debts to equity, was 28.3% as at 30 June 2009 
(23.7% as at 31 December 2008).  

As of 30 June 2009, the Group’s unutilized banking facilities amounted to RMB3,275,440,000. 

As of 30 June 2009, the Group had net current assets of RMB621,558,000, representing an increase of 
RMB175,946,000 as compared with that as at 31 December 2008.  The Group’s current ratio was 1.7 times 
as at 30 June 2009 (1.5 times as at 31 December 2008).  

During the first half of 2009, the Group was not considered to have significant exposure to fluctuations in 
exchange rates and did not entered into any foreign exchange hedging contracts. 

Use of proceeds 

Net proceeds of the global offering of 966 million H shares ("IPO") obtained by the Group in 2006 
amounted to approximately RMB2,385,343,000.  As at 30 June 2009, the Group had utilized 
approximately RMB2,294,340,000 of the net proceeds and the remaining balance of the net proceeds was 
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RMB91,000,000.  

There has been no change in the proposed use of proceeds from the IPO as stated in the Company’s 
prospectus dated 18 April 2006.  As at 30 June 2009, the details of the use of proceeds were as follows: 

Projects 
Proceeds from 

IPO 
Use of proceeds as 

of 30 June 2009 
Balance 

Completion of 
construction 

/purchase 
Construction of four 
new container berths 
at Dayaowan 

400,000,000 400,000,000 0 
two container 

berths 

Construction of 
twelve crude oil 
storage tanks in 
Xingang 

680,000,000 602,000,000 78,000,000  
twelve crude oil 

storage tanks 

Purchase of eight 
tugboats 

270,000,000 257,000,000 13,000,000  eight tugboats 

Repayment of a 
long-term bank loan 

850,000,000 850,000,000 0  

General working 
capital 

185,343,000 185,343,000 0  

Total 2,385,343,000 2,294,340,000 91,000,000    
 
It is expected that all the remaining proceeds from the IPO will be used up by the end of 2009. 

Capital expenditure 

For the first half of 2009, the Group’s capital expenditure amounted to RMB 269,240,000 which was mainly 
funded by the surplus cash generated from operating activities and the proceeds from the issuance of 
medium-term notes. 

Business Review 

The performance analysis of each business segment in the first half of 2009 is as follows. 

Oil Segment 

The following table sets out the oil/liquefied chemicals throughput handled by the Group in the first half of 
2009 and its comparative results in the first half of 2008: 

 For the six months 
ended 30 June 2009 

(’000 tonnes)

For the six months 
ended 30 June 2008 

(’000 tonnes) 
Increase/

(Decrease)
Crude Oil 12,895 11,205 15.1%
Refined Oil 5,519 5,404 2.1%
Liquefied Chemicals 358 557 (35.7%)
Total 18,772 17,166 9.4%
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In the first half of 2009, in terms of oil/liquefied chemicals throughput, the Group handled a total of 
approximately 18.8 million tonnes, an increase of 9.4% as compared with the same period of 2008. 

In the first half of 2009, the Group’s crude oil throughput increased by 15.1%, as compared with the same 
period of 2008, to approximately 12.9 million tonnes. Although the total imported crude oil volume of 
China was almost the same as compared with the same period of 2008, the Group’s crude oil business 
achieved sound growth due to an increase in the crude oil transshipment volume and the fill-up of the 
national strategic oil reserve base located in Dalian. 

In the first half of 2009, the Group’s refined oil throughput amounted to approximately 5.5 million tonnes, 
an increase of 2.1% as compared with the same period of 2008.  The Group worked closely with petroleum 
sales enterprises, railway companies and shipping lines so as to speed up the transportation of refined oil via 
the Group’s oil terminal, which efficiently increased the Group’s refined oil throughput. 

In the first half of the 2009, the Group’s liquefied chemicals throughput was approximately 358,000 tonnes, 
a decrease of 35.7% as compared with the same period of 2008.  Impacted by the global financial crisis, 
the businesses of certain export-oriented manufacturing industries, that use chemical raw materials, 
encountered a significant slowdown, which resulted in a decrease in demand for chemical products.  In 
addition, one of the Group’s major customers switched to purchase some of its raw materials on the 
domestic market instead of the overseas market.   These two factors caused a significant decrease in the 
Group’s liquefied chemicals throughput. 

In the first half of 2009, the volume of crude oil imported through the Group’s terminal accounted for 100% 
(99% in the first half of 2008) of the total amount of crude oil imported in Dalian and 94% (96% in the first 
half of 2008) of the total amount of crude oil imported in the Three Northeastern Provinces.  The total 
oil/liquefied chemicals throughput accounted for 67% (70% in the first half of 2008) of the total throughput 
of Dalian and 52% (55% in the first half of 2008) of the total oil throughput of the Three Northeastern 
Provinces. 

For the first half of 2009, the revenue from oil/liquefied chemicals terminal and logistics services amounted 
to RMB394,303,000, representing an increase of RMB72,459,000 or 22.5% as compared with the first half 
of 2008.  Such increase was mainly driven by the increasing rental income of the crude oil storage tanks.  

For the first half of 2009, the revenue from oil/liquefied chemicals terminal and logistics services accounted 
for 52.4% (43.1% for the first half in 2008) of the Group’s total revenue.  

For the first half of 2009, the gross profit from oil/liquefied chemicals terminal and logistics services 
amounted to RMB218,713,000, which increased by RMB20,650,000 or by 10.4% over the first half of 2008, 
and accounted for 58.6% (50.3% for the first half in 2008) of the Group’s total gross profit, and represented 
a gross margin of 55.5% (61.5% for the first half in 2008).  Such decrease in the gross margin was mainly 
caused by the increase of the Group's oil transshipment business, which had a lower gross margin, in the Oil 
Segment. 

In the first half of 2009, the major measures taken and the progress of major projects related to the Group’s 
oil segment were as follows: 
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 At the end of 2008, the Group’s 12 newly-constructed crude oil storage tanks were put into operations 
gradually, which addressed to some extent the current shortage of crude oil storage tanks.  In the first 
half of 2009, the Group achieved significant growth in the crude oil transshipment business, especially 
bonded crude oil trans-shipment business.  Such growth was partially attributable to the Group’s large 
bonded crude oil storage capacity and partially attributable to the growth of the crude oil trans-shipment 
business, especially international transshipment business in the first half of 2009 which was brought by 
new foreign petroleum customers following domestic petroleum customers’ commencing transshipment 
of crude oil via the Group’s terminal.  The significant growth of the crude oil transshipment business 
will help build the Group’s reputation as an international oil distribution centre.  

 The construction of the new crude oil terminal (with the capability to accommodate 400,000 tonnes 
loaded vessels), which the Group developed jointly with PetroChina International Dalian Co., Ltd. 
(“PretoChina International”), was carried out as scheduled and such terminal will be put into trial 
operation at the end of 2009. 

 Dalian PetroChina International Storage Co., Ltd., a joint venture of the Group and PetroChina 
International, commenced the construction of the second phase of its oil storage tanks project with a 
total capacity of 1.25 million cubic meters.  These storage tanks are expected to be put into operation 
at the end of 2009. 

 In the first half of 2009, PetroChina Company Limited (“PetroChina”) commenced construction of 12 
commercial refined oil storage tanks (with a total capacity of 240,000 cubic metres) within the Group’s 
oil terminal area.  In addition, the construction of PetroChina’s 14 commercial crude oil storage tanks 
(with a total capacity of 1.4 million cubic metres), which commenced at the end of 2008, continued 
during the current period and are expected to be put into operation by the end of 2009.  The 
commencement of operation of these tanks will stimulate the growth of the Group’s oil/liquefied 
chemicals business.  

 In the first quarter of 2009, the Company entered into a joint venture contract with PetroChina and 
Dalian Construction Investment Company for the formation of a joint venture enterprise to invest in, 
construct, manage and operate a LNG terminal and a receiving station in Xingang, Dalian, the PRC.  
The first phase of the project is expected to be completed and put into trial operation in 2011.  The 
annual handling capacity of the first phase of the project will be 3 million tonnes of LNG. 

Container Segment 

The following table sets out the container throughput handled by the Group in the first half of 2009 and its 
comparative results in the first half of 2008: 

 For the six
months ended
30 June 2009
(’000 TEUs)

For the six 
months ended 
30 June 2008 
(’000 TEUs) 

 
 
Increase/

(Decrease)
Dalian 1,660 1,810 (8.3%)
Other Ports (note 1) 43 63 (31.7%)

Foreign Trade 
Throughput 

Sub-total 1,703 1,873 (9.1%)
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Dalian 352 257 37.0%
Other Ports (note 1) 410 506 (19.0%)

Domestic Trade 
Throughput 

Sub-total 762 763 (0.1%)
Dalian 2,012 2,067 (2.7%)
Other Ports (note 1) 453 569 (20.4%)

Total Throughput 

Total 2,465 2,636 (6.5%)
Note 1: Throughput at other ports refers to an aggregate of the throughput of Jinzhou New Age Container 
Terminal Co., Ltd. (“Jinzhou Container Terminal”, which is  owned as to 15% by the Company) and 
Qinhuangdao Port New Harbour Container Terminal Co., Ltd. (“Qinhuangdao Container Terminal”, which 
is owned as to 15% by the Company).  
 
In the first half of 2009, in terms of container throughput, the Group handled a total of approximately 2.5 
million TEUs, a decrease of 6.5% over the same period of 2008.   In Dalian, the Group handled 
approximately 2.0 million TEUs, a decrease of 2.7% as compared with the first half of 2008, of which the 
container throughput for foreign trade decreased by 8.3% and the container throughput for domestic trade 
increased by 37.0%.  The decrease in the container throughput for foreign trade was mainly due to a 
significant slowdown of foreign trade in the Group's hinterland in northeastern China as a result of the 
global financial crisis.  The significant increase in container throughput for domestic trade attributed 
mainly to the rapid development of domestic trade and the improvement of containerization for domestic 
cargoes.  In the first half of 2009, Jinzhou Container Terminal and Qinhuangdao Container Terminal were 
seriously impacted by the slowdown of the global economy and their container throughput declined in 
varying degrees as compared with the same period last year. 
 
The volume of sea-to-rail intermodal transportation handled by the Group via Dalian port reached 114,000 
TEUs, an increase of 1.8%.  The volume of transshipment containers handled by the Group via Dalian port 
was 201,000 TEUs, an increase of 31.4%. 
 
In the first half of 2009, the Group’s container terminal business represented 97% (98% in the first half of 
2008) of the total market share in Dalian and 68% (69% in the first half of 2008) of that in the Three 
Northeastern Provinces.  The Group’s container throughput for foreign trade accounted for 100% (100% in 
the first half of 2008) of Dalian’s total volume for foreign trade and 97% (97% in the first half of 2008) of 
that of the Three Northeastern Provinces. 

For the first half of 2009, the revenue from container terminal and logistics services amounted to 
RMB199,456,000 which represented a decrease of RMB85,241,000 or 29.9% as compared with the first 
half of 2008.  Such decrease was mainly caused by the decrease in rental income from leasing container 
berths as a result of the disposal of container berths in 2008 and the decrease in container logistics revenue 
caused by the worsening global economy in the first half of 2009. 

For the first half of 2009, the revenue from container terminal and logistics services accounted for 26.5% 
(38.2% for the first half of 2008) of the Group’s total revenue.  

For the first half of 2009, the gross profit from container terminal and logistics services amounted to 
RMB76,581,000, which decreased by RMB46,589,000 or by 37.8% as compared with the first half of 2008, 
and accounted for 20.5% (31.3% for the first half in 2008) of the Group’s total gross profit and represented a 
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gross margin of 38.4% (43.3% for the first half in 2008).  Such decrease in gross margin was mainly 
caused by the decrease in the high-margin business of container berths leasing in the current period. 

In the first half of 2009, the Group took the following major measures: 

 The Group further enhanced marketing activities and cargo solicitation and upgraded the marketing 
system so that the Group's container business, in particular, the Group’s container business for domestic 
trade, achieved sound growth.  Due to the fast growth of domestic trade in China, major shipping lines 
continuously expanded their shipping services via the Group’s container terminal. The Group enhanced 
its domestic trade container marketing activities in its hinterland in the northeastern China.  In addition, 
the Group continued the promotion of domestic dry bulk cargo containerization projects so as to 
increase the container volume for domestic trade.  

 The Group maintained its competitive position in sea-to-rail intermodal transportation business.  Both 
of the operations of container rail services in the northeastern China and for cross-border shipments 
were stable.  In addition, the operation of inland depots in Changchun, Jilin, Shenyang and some other 
cities in the northeastern China showed improvement.  

 The Group proceeded with the construction of Dalian Railway Container Centre as planned.  The 
Group continued the preliminary preparation work of Harbin Railway Container Centre.  
Commencement of operation of the railway container centres in the future will help improve the inland 
intermodal transportation system and promote the development of sea-to-rail intermodal transportation 
business. 

Automobile Segment 

In the first half of 2009, the Group handled a total of 16,590 vehicles, an increase of 61.6% as compared 
with the same period of 2008.  The volume of vehicles for foreign trade was 3,846, a decrease of 32.3%, 
and 12,744 for domestic trade, an increase of 178.1%.  In addition, the Group handled a total weight of 
20,306 tonnes of equipment, a decrease of 16.9% over the same period of 2008.  The Group’s vehicle 
throughput accounted for 89% of the total volume handled by all ports in the Three Northeastern Provinces. 

In terms of foreign trade business, due to the negative impact of the global financial crisis, the volume of 
vehicles imported via the Group’s terminal declined sharply.  Faced with such unfavorable situation, the 
Group redeployed the abundant foreign trade shipping capacity to actively solicit large scale vehicle export 
businesses via the Group’s terminal. In the first half of 2009, the Group's automobile export business 
achieved sound growth.  

In terms of domestic trade business, Guangzhou Honda’s automobile Ro-Ro shipping project for domestic 
trade was implemented at the Group’s automobile terminal at the end of March this year as a result of the 
Group’s unremitting efforts. The project has been operated smoothly and established an automobile logistics 
supply route between southern China and northern China.  In addition, the Group closely monitored the 
market needs and trend of automobile logistics so as to enhance cargo solicitation.  In the first half of the 
year, the volume for domestic trade achieved strong growth. 

In terms of automobile logistics services, an associate of the Company in which the Company holds 20% 
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interest and which is mainly engaged in the foreign trade automobile transportation business encountered 
difficulties during the first half year of 2009.  The global financial crisis had serious impact on the 
automobile industry, leading to the downturn in the automobile shipping industry.   

During the first half of 2009, the Group’s share of loss in relation to its automobile terminal and logistics 
services amounted to RMB5,837,000, representing an increase of RMB3,492,000 over the first half in 2008.  
The increase in the loss of this segment is mainly due to a loss of our automobile logistics services resulted 
from the dampened market demand for auto Ro-Ro shipping services in the first half of 2009. 

In the first half of 2009, the Group took the following major measures: 

 At the end of March, Guangzhou Honda’s automobile Ro-Ro shipping project for domestic trade 
commenced operation with regular weekly services and the Group’s automobile terminal became the 
only base port of Guangzhou Honda in the northeastern China.  The project opened an automobile 
logistics channel between southern China and northern China with Dalian as a base port.  It also made 
it much more convenient for automobile enterprises in the northeastern China to transport their products 
to southern China and established an automobile logistics supply route between southern China and 
northern China.  Since the first call of the Guangzhou Honda shipping service till the end of June this 
year, a total of 6,541 vehicles have been shipped by the service via the Group’s automobile terminal. 

 The Group and Shanghai Automotive Industry Corporation (Group) (“SAIC Group”) entered into a 
transportation contract in April to increase the shipping volume of SAIC Group’s vehicles via the 
Group’s terminal.  In the first half of 2009, SAIC Group shipped a total of 6,045 vehicles via the 
Group’s terminal, as a result, the Group’s market share in respect of SAIC Group’s total vehicles 
shipped to the northeastern China improved significantly. 

 By taking the opportunity of the abundant foreign trade shipping capacity, the Group enhanced its cargo 
solicitation for export business and attracted Hafei Automobile Group (“Hafei”) to ship the majority of 
its Ro-Ro exported automobiles via the Group’s terminal. Currently, Dalian has become a Hafei’s base 
port for automobile export. 

 The automobile inspection booths for imported vehicles built within the Group’s terminal area were put 
into operation in April.  As a result, the service of the terminal further improved.  Dalian port became 
the first Ro-Ro terminal integrated with automobile inspection booths in China.  

 The Group proceeded with the construction of two 2,300-car Ro-Ro vessels as planned.  These two 
vessels are expected to be put into operations in 2010 and 2011, respectively. 

Value-added Services Segment 

In the first half of 2009, the overall port business in Dalian achieved steady development.  The port 
services, shipbuilding and ocean engineering industries served by the Group’s tugboats had sound 
performance.  As a result, the Group achieved steady business growth in terms of tugging business.  
However, since the port businesses related to foreign trade cargoes were seriously impacted by the global 
economic contraction, the Group’s tallying business declined significantly.  

Tugging 
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 Due to the overall development of the port business in Dalian, the Group’s tugging business achieved 
sound growth in Dalian. 

 The markets outside Dalian port were also the Group’s targets of business expansion.  Currently, the 
Group has leased 12 tugboats under long-term lease to other ports outside Dalian. 

 The construction of the Group’s newly ordered eight tugboats continued as planned.  Two of them 
were put into operation in August 2009 and another one will be delivered in October this year. 

Tallying 

 The total tallying throughput handled by the Group was approximately 13.8 million tonnes, a decrease 
of 18.4% as compared with the same period of 2008. 

IT 

 The Group has independently developed an advanced terminal operating system and owns such 
proprietary technology.  The system had been used in the operation of the Group’s phase-III container 
terminal, which is currently under trial operation.  The operation of the system has demonstrated 
stable. 

 
 The Group is currently building up a northeastern China logistics information system.  The Group has 

been trying to improve operation of the key logistics junctions and enhance information exchange with 
its customers by standardizing depot operating systems while it has been establishing a Cargo Tracking 
System by collecting information from each junction via a Multi-model Coordination System so as to 
provide value-added services to its customers and enhance the Group’s advantages in the sea-to-rail 
transportation business. 

 
For the first half of 2009, the revenue from port value-added services amounted to RMB155,932,000, which 
represented an increase of RMB20,041,000 or 14.7% over the first half of 2008.  This revenue increase 
was mainly attributable to the increasing demands for tugboat services by the shipyards which have been 
growing in the proximity of Dalian, as well as an increase in the number of tugboats on long-term lease. 

For the first half of 2009, the revenue from port value-added services accounted for 20.7% (18.2% for the 
first half of 2008) of the Group’s total revenue.  

For the first half of 2009, the gross profit from port value-added services amounted to RMB75,016,000 
which increased by RMB5,755,000 or by 8.3% over the first half of 2008, accounted for 20.1% (17.6% for 
the first half in 2008) of the Groups’ total gross profit and represented a gross margin of 48.1% (51.0% for 
the first half in 2008).  Such decrease of gross margin was mainly caused by the increase in the fuel costs 
in the tugging business, higher depreciation charge for the tugboats newly put into operation, and additional 
staff costs of new hires for the growing tugging business. 

Prospects for the Second Half of 2009 

In the second half of 2009, the global economy will still not be optimistic. In June 2009, the World Bank 
reported that the global economy was expected to have a negative growth of 2.9% for 2009 due to the 
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impacts of the global financial crisis.  The report forecasted that the global economy would gradually 
recover since 2010.   In terms of Chinese economy, owing to a series of macro economic control and 
stimulation policies released by the government, Chinese economy has showed the signs of positive changes 
and the sharp downturn has been restrained.  In the second half of this year, domestic economy is expected 
to continuously improve.  Investments and consumption will continue to play their role and Chinese 
economy is expected to continue to grow.  However, the weaker foreign demand will still have significant 
impacts on foreign trade.  

In the second half of 2009, the management of the Company will continue adhering to its development 
strategies and try to minimize negative impacts of the economic environment.  In terms of marketing 
development, the Group will enhance cooperation with its existing strategic partners while further 
enhancing marketing activities to attract new customers and solicit cargoes so as to maintain and even 
expand its market share.  In terms of financial control, the Group will continue to take measures to reduce 
operational costs and to avoid any unreasonable expenses.  In terms of the construction of terminals and 
logistics facilities, the Group will commence the construction of its investment projects only when stable 
market demand arises.  In respect of the businesses with uncertainty in growth, the Group will take 
measures to control the relevant project construction. 

In the second half of 2009, in terms of oil/liquefied chemicals terminal and related logistics services, the 
Group will maintain good relationships with its existing major customers, at the same time, it will also seek 
to establish relationships with new important domestic customers and enhance cooperations with new 
foreign customers so as to increase transshipment volume.  In addition, the Group will continue the 
construction of new berths and new storage tanks to ensure the commencement of operation as scheduled.  
In terms of container terminal and related logistics services, the Group will enhance marketing activities.  
For foreign trade container business, the Group will focus on “increasing volume by lanes” to maintain its 
market share in foreign trade market.  At the same time, the Group will further explore potentials of its 
domestic trade container business and maintain high speed in business growth with great efforts.  Moreover, 
the Group will further improve its inland intermodel transportation system.  In terms of automobile 
terminal and related logistics services, the Group will put into efforts to solicitat cargo transportation 
between southern China and northern China for domestic trade and attract large scale automobile export 
businesses from northeastern China via the Group’s automobile terminal so as to expand its foreign trade 
business.  In terms of value-added services, the Group will focus on maintaining the steady operation of its 
current business and further expanding market outside Dalian. 

Oil Segment 

 The Group will proceed with the construction of the new crude oil terminal as planned.  It will be put 
into operation by the end of 2009. 

 The Group will continue to take advantage of the bonded crude oil storage capability to increase crude 
oil transshipment volume. 

 The second phase of the oil storage project of Dalian PetroChina International Storage Co., Ltd. will be 
completed and put into operation by the end of 2009.  The commencement of operation of these new 
storage tanks will help the Group develop its crude oil storage and international transshipment business.  
At the same time, the Group will commence the construction of additional crude oil storage tanks to 
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meet market demand. 

 PetroChina’s 14 commercial crude oil storage tanks and 12 commercial refined oil storage tanks which 
are currently under construction within the Group’s oil terminal area are expected to be put into 
operation by the end of 2009.  The Group will closely monitor the construction progress and operation 
schedule of these tanks in order to provide efficient and convenient services to PetroChina and to 
increase the Group’s throughput in oil business. 

Container Terminal Segment 

 The Group will improve the marketing system so as to further enhance its market development. 

 In terms of container transportation for foreign trade, the Group will ensure steady operation of the 
existing trunk routes, seek to develop new truck routes and actively promote transshipment and empty 
container operation businesses so as to increase throughput. 

 In terms of container transportation for domestic trade, the Group will enhance the construction of 
shipping channels for domestic trade between southern China and northern China, promote the 
development in large scale dry bulk cargo containerization projects, proceed with the construction of 
inland container intermodel transportation system and reduce logistics costs for domestic trade so as to 
build the Group's terminals as a container hub for domestic trade. 

 The Group will speed up the construction of the railway container logistics centres in Dalian and Harbin.  
Dalian Railway Container Logistics Centre will be put into trial operation by the end of this year and 
the railway intermodel transportation capacity in Dalian will increase significantly by then.  Harbin 
Railway Container Logistics Centre will commence construction in the second half of this year.  At the 
same time, the Group will promote the preliminary preparation works for logistics centres in Daqing, 
Muling and other cities in the northeastern China and commence constructions at appropriate time. 

 The members of the Group had invested in various businesses along the container logistics chain and 
certain investments overlapped. The Group will restructure its investments internally so as to make the 
overall logistics costs be more competitive and provide more efficient and comprehensive services to its 
customers. 

Automobile Segment 

 The Group will continue to cooperate with automobile enterprises to build up the automobile logistics 
system and upgrade the Group’s ability of cargo solicitation and competitive strength. 

 The Group will continue to develop cargo solicitation for domestic trade between southern China and 
northern China and promote transportation of automobiles between southern China and northern China 
by ocean shipping so as to increase the Group’s throughput. 

 The Group will maintain long-term cooperation relationship with automobile enterprises in its 
hinterland to closely monitor their export businesses and seek to attract other enterprises to export 
automobiles via the Group’s terminal by utilizing Hafei’s shipping route.  At the same time, with the 
support of the government and port-related entities, the Group will seek to win more import businesses.  



 24

 The Group will enhance the communication with Japanese and Korean automobile enterprises and 
international shipping lines to explore cross-boarder and transshipment business so as to strengthen its 
hub position in the automobile transportation industry. 

Value-added Services Segment 

 The Group will continue to monitor closely the market trend in tugging business and maintain steady 
business development in Dalian.  At the same time, the Group will follow up with the market changes 
in ports outside Dalian to capture business opportunities. 

 With three new tugboats gradually put into operation, the Group will further adjust the allocation of 
tugboat fleet resources and expand its market.  

 The Group’s operation model of IT business is gradually developed. In the next step, the Group will 
further strengthen its external cooperation by ways of cooperation with other industries and through 
projects and promote the application of the terminal operating system of its own proprietary 
technologies in local and other regions.  

 
 The Group will continue to construct the northeastern China logistics information system and to 

complete its implementation at the logistics junctions of Shenyang, Changchun, Jilin and other depots 
so as to enhance the Group’s competitive edge in marketing and provision of services using improved 
logistics information systems. 

 
PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES  
During the six months ended 30 June 2009, the Company has not redeemed any of its listed shares. Neither 
the Company nor any of its subsidiaries has purchased or sold any of the Company’s listed shares in the 
aforesaid period.  
 
COMPLICANCE WITH THE CODE ON CORPORATE GOVERNANCE PRACTICES 
The Company has complied with all code provisions contained in the Code on Corporate Governance 
Practices as set out in Appendix 14 of the Rules Governing the Listing of Securities on the Stock Exchange 
of Hong Kong Limited during the six months ended 30 June 2009.  
 
MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS  
The Company has adopted a code of conduct governing director’s dealings in the Company’s securities 
transactions 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”). Having made specific enquiry on all directors, 
all directors confirmed that they have complied with the required standard set out in the Model Code and the 
code of conduct governing directors’ dealing in the Company’s securities transactions during the six months 
ended 30 June 2009.  
 
AUDIT COMMITTEE  
The Audit Committee consists of two independent non-executive directors, namely Mr. Zhang Xianzhi and 
Mr. Ng Ming Wah, Charles, and one non-executive director, Mr. Lu Jianmin. The chairman of the audit 
committee is Mr. Zhang Xianzhi. The Audit Committee has reviewed the interim results for the six months 
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ended 30 June 2009. 
 
 
 
 
 
 

By Order of the Board of Directors  
MA Jinru   LEE, Kin Yu Arthur  

Joint Company Secretaries  
 
 
 
 
 
Dalian City, Liaoning Province, the PRC  
21 August 2009 
 
As at the date of this announcement, the Directors are:  
Executive Directors: SUN Hong, ZHANG Fengge, JIANG Luning and SU Chunhua  
Non-executive Directors: LU Jianmin and XU Jian 
Independent Non-executive Directors: WANG Zuwen, ZHANG Xianzhi and NG Ming Wah, Charles  
 
* The Company is registered as an oversea company under Part XI of the Companies Ordinance (Chapter 
32 of the Laws of Hong Kong) under the English name “Dalian Port (PDA) Company Limited”. 


