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CHAIRMAN'S STATEMENT

To Our Shareholders,

Interim Results

San Miguel Brewery Hong Kong Limited (the “Company”) and its
subsidiaries’ (the “Group’s”) Hong Kong operations posted a 19.5%
volume growth in the first six months of the year on the back of the
significant increase in exports volumes complemented by the
improvement in the sales of our imported premium brands. However,
this was overshadowed by the lackluster performance of our South
China operations as the business faced an extremely difficult first six
months with domestic volumes still weighed down by competitors

aggressively vying for market share amidst tough market conditions.

As a result, consolidated loss attributable to equity shareholders for
the first semester of 2010 was HK$33.1 million, from HK$29.3 million
posted last year. Meanwhile, our balance sheet continued to be healthy
with total net assets maintained at HK$1,132.5 million, along with a low
debt-to-equity ratio of 0.22 and current ratio of 1.1 times.

Dividends

The Board has resolved that no dividends will be declared for the first
six months of 2010.

SAN MIGUEL BREWERY HONG KONG LTD.
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CHAIRMAN'S STATEMENT

Business Review

Hong Kong Operations

Following the resumption of our brewing operations in Yuen Long
Brewery last year, efficiency improvements over the first half of 2010
contributed to the reduction in variable cost of locally produced
products.

The Hong Kong operations posted a 19.5% increase in sales volume
over the same period in 2009. Both the export business and the imported
premium brands exhibited double-digit growth rates.

In the local market, the Company continued to be the No. 1 beer
company in Hong Kong as it benefited from the strength of its wide
portfolio of brands that cater to the different market niches. By building
our brand portfolio through strategic marketing and distribution
programs, we hope to win new consumers to our brands. We have
gained significant inroads in image driven outlets such as bars, pubs,
karaoke bars and other night outlets.

To promote our flagship brand, San Miguel Pale Pilsen, we continued to
air the "Cheers” TV ad and likewise launched the new “Soccer Fans” ad
to leverage on the popularity of the 2010 World Cup. The Company,
with its “San Miguel Soccer Union”, has designed the perfect
environment for consumers to view the World Cup and the Premier
League soccer matches in bars and be part of live feeds from these
viewing venues aired during a Hong Kong sports channel’s broadcast
of the games.

The Company was also the exclusive sponsor of the San Miguel Beer
Garden during the Hong Kong Dragon Boat Carnival 2010 organized by
the Hong Kong Tourism Board. For the remainder of 2010, the Company
will continue to hold “San Miguel Soccer Union” parties with new and
exciting Premier League matches. Promotional activities tied up with
special events and holidays such as Halloween and Christmas are also
in the pipeline. Channel-specific initiatives to grow volumes will also
be sustained. The implementation of these activities as well as focused
monitoring to ensure optimum efficiency will continue to contribute to
the Group’s leadership position in Hong Kong.

To enhance brand presence & uplift overall San Miguel image, a lower
calorie San Mig Light in the new long neck bottle was launched in mid-
June targeting strategic high-end outlets. The initial response has been
very favorable and the Company will further grow volumes by
continuously expanding its outlet base to cover a wider range of
mainstream local bars and pubs to be supported by a series of “Lighten
Up” parties to build on its growing popularity.
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CHAIRMAN'S STATEMENT

South China Operations

Trading conditions in South China for the first six months of 2010 were
extremely difficult. Guangzhou San Miguel Brewery Company Limited
("GSMB") and San Miguel (Guangdong) Brewery Company Limited
("SMGB") both operate in cities where the local economy is highly
dependent on the export and manufacturing industries. Factory closures
adversely affected industry sales in these areas.

GSMB posted sales volume decline versus the previous year.
Nevertheless, Shenzhen and the retail chains sustained their growth
momentum posting a 6% and 14% improvement, respectively, compared
to the same period last year.

In response to the intense competition in the region, the Company
recalibrated its trade pricing and distribution strategies complemented
with enhanced servicing and support to wholesalers and jobbers. Aside
from the regular brand-building programs, San Miguel brand launched
soccer-themed consumer activities in various channels in the core
markets in line with the staging of the World Cup. As a result of the
trade and consumer initiatives, the volume decline has been narrowing
down in the second quarter and significant improvement is expected
in the third quarter.

Facing the challenges head-on, the Company will have a series of
volume-generating and brand-building activities in the second half of
the year. The Company will implement a market-wide consumer
promotion for brand San Miguel supported by a television commercial
and outdoor advertising; it will expand draught beer in Shenzhen and
sustain outlet coverage expansion.

SMGB likewise posted a volume decline during the first six months of
2010 compared to the same period last year. For the first half of the
year, a significant portion was spent in re-assessing and re-engineering
the Company’s business model. As a result of this, the Company
implemented route-selling in select areas to achieve a more extensive
coverage, introduced a new incentive program for the trade partners
as well for the sales force; and rationalized manning in the brewery
through enhanced production efficiencies. At the brand level, “Shoot
for Million”, a Dragon Beer consumer-wide promotion was launched,
supported with television commercial, billboards and point-of-purchase
merchandising. The benefits of the above initiatives are expected in
the 2nd semester.
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CHAIRMAN'S STATEMENT FREHRSE
O

Outlook RE

Despite the continuing challenges, the Group maintains a positive BEKEBE  AEEETHEFREFEE - ZMF
outlook for the rest of the year. Our continuing re-engineering efforts BEFRINE NERABRNARBRNERAEE
should help create a solid foundation for the Company's future growth. BEER - ZMPR M A FEESCES TUIERRD
We are aware that there are still improvements that need to be made AEmAF -

in order to drive the Company toward profitability.

In closing, I would like to take this opportunity to thank all our directors & RERYESENESENE L —BUERNS
for their guidance and our employees for their dedication and hard TIMEMETHE - WK BEEEMNEBNAER
work. | would also like to thank all our customers and business BB R MEE -

associates for their continued support and trust.

L L

Ramon S. Ang TE
Chairman B
27 August 2010 —E-ZEFNA=Z+LtH
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ADDITIONAL INFORMATION PROVIDED IN IR #% £ hix AR 8l

ACCORDANCE WITH THE MAIN BOARD LISTING RULES Frsigit 2 Z85NE R
e
Interim Dividend FHIRR B

The Board has resolved that no interim dividends be declared for 2010. EEERANRE_S—ZEF2FERE

Interim Results FHIZE R

The interim results for the six months ended 30 June 2010 have not HE_Z—ZTFA=-THIEANERZHHESEY
been audited, but were reviewed by the Company’s Audit Committee REEZ  HERZE—ZFNATHHERR
on 27 August 2010. RleEZLZESRH -

Directors’ Interests EEER

The directors of the Company as of 30 June 2010 had the following 1% {& % RIS 1E0) 352164 Ef%fZé?*&m
personal interests in the shares of the Company, its holding companies, MaEsgrms -  RZE—ZFEFA=ZTHZAR
subsidiaries and other associated corporations (within the meaning of EENEAFEAEARARR  EEZEKRAT - HEA T&
the Securities and Futures Ordinance (“SFO")) at that date as recorded HMEBEAR (EXR(GEH LAEGAD) 2 81TK

in the register of directors’ interests required to be kept under Section A ERERNT
352 of the SFO:

(1) Interests in issued shares (1) SBITRAzZER

Number of ordinary shares
of HK$0.50 each in the Company

AR EEREEER0.50
LTERZBRHDEE

Percentage of
Number of total issued
Name shares held shares
HEBITRG
HE BEREA BEzHEDLL
David K. P. Li = ETR= 500,000 0.13%

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2010




ADDITIONAL INFORMATION PROVIDED IN IR #% £ hix AR 8l

ACCORDANCE WITH THE MAIN BOARD LISTING RULES PrEsfe it 2 ZRINE R
e

Directors’ Interests (continued) EEzRERE®

(1) Interests in issued shares (continued) (1) BRITRAzZERZ @

Number of common shares in
San Miguel Corporation

ENBERATNEBRZROEE

Percentage of

Number of total issued

Name shares held shares

HE BITRA

#®E BHREE BEYzEDLL
Class A (par value of 5 pesos each): B (EREESER) :

Ramon S. Ang 2RI 6,050 0.000262%

Faustino F. Galang = 13,800 0.000599%

Carlos Antonio M. Berba =t 1,045 0.000045%

Carmelo L. Santiago MEIE = 5,000 0.000217%

Preferred S1 Shares B RS
(par value of 5 pesos each): (BREESER) :
Faustino F. Galang eE 130,000 0.013395%

Number of common shares in
San Miguel Brewery Inc.

EHEERARSERZKRMEA

Percentage of

Number of total issued

Name shares held shares

HERTRG

#E R HE HWHECHDL
Common (par value of 1 peso each): & (EREEI1EER) :

Ramon S. Ang 2R 5,000 0.000032%

Carlos Antonio M. Berba JEE R 5,000 0.000032%

Motoyasu Ishihara BRER 5,000 0.000032%

Keisuke Nishimura FERTE N 5,000 0.000032%

Carmelo L. Santiago PETE = 5,000 0.000032%

ERENEHERERAF

—E-TE-AZNARHERE




ADDITIONAL INFORMATION PROVIDED IN IR #% £ hix AR 8l

EER =) o b~ 1IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES T v LR =Y
Directors’ Interests (continued) EEZED®
(2) Interests in underlying shares (2) REBRHOzZER
Certain directors of the Company have been granted stock ARl AETESREBEAENB AR 2 BREST
options to subscribe for common shares in San Miguel EERBEREARBENBRF 2 LB
Corporation (“SMC") under SMC's stock option scheme. BN BE—TFNAZTHEESTHERE
Particulars of stock options in SMC held by directors as at NBAE 2 BREFIENOT -

30 June 2010 are as follows:

stock options in San Miguel Corporation

ENBRTFZEBRE
Number of
options
Date Exercise Exercise price outstanding as at
Name granted period up to per option 30 June 2010
R=Z-2F
AA=TH
HWR{TEZ
®E Riti A B TR BRTHEE EREHA
(pesos)
B=)
Class A (par value RE (BREESRZR) :
of 5 pesos each):
Ramon S. Ang EHX 26/06/2003 26/06/2011 54.50 259,422
01/10/2004 01/10/2012 57.50 266,854
10/11/2005 10/11/2013 65.00 204,654
01/03/2007 01/03/2015 63.50 993,386
26/06/2008 26/06/2016 40.50 535,923
25/06/2009 25/06/2017 58.05 499,422
Carlos Antonio M. Berba HER 26/06/2008 26/06/2016 40.50 25,458
25/06/2009 25/06/2017 58.05 48,324
Peter K. Y. Tam FE= 26/06/2003 26/06/2011 54.50 17,452
01/10/2004 01/10/2012 57.50 17,039
10/11/2005 10/11/2013 65.00 909

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2010




ADDITIONAL INFORMATION PROVIDED IN IR #% £ hix AR 8l

ACCORDANCE WITH THE MAIN BOARD LISTING RULES PrEsfe it 2 ZRINE R
e

Directors’ Interests (continued) EEzRERE®

(2) Interests in underlying shares (continued) (2) REBRHGz2ER @

Stock options in San Miguel Corporation

ENBATZEBRE
Number of
options
Date Exercise Exercise price outstanding as at
Name granted period up to per option 30 June 2010
R=B-%%
~AA=TH
i RATHE 2
®E BB B TR SRITEE BREHE
(esos)
(BZR)
Class B (par value ZE (BREESEZ) !
of 5 pesos each):
Ramon S. Ang ZRX 26/06/2003 26/06/2011 62.50 111,181
01/10/2004 01/10/2012 70.50 114,366
10/11/2005 10/11/2013 89.50 136,436
01/03/2007 01/03/2015 75.50 662,258
26/06/2008 26/06/2016 40.50 229,680
25/06/2009 25/06/2017 58.05 88,134
Carlos Antonio M. Berba FER 10/11/2005 10/11/2013 89.50 13,710
01/03/2007 01/03/2015 75.50 84,706
26/06/2008 26/06/2016 40.50 21,820
25/06/2009 25/06/2017 58.05 12,792
Peter K. Y. Tam ERR 26/06/2003 26/06/2011 62.50 7,480
01/10/2004 01/10/2012 70.50 7,303
10/11/2005 10/11/2013 89.50 606
All interests in the shares and underlying shares of the Company, KRR HERAGE - BRI RAMEBE
its holding companies, subsidiaries and other associated NElZERG RIBBEROESEETE -
corporations are long positions.
Apart from the foregoing, none of the directors of the Company BB R AIR(GE S R B EHI) 2 352{5 iR
or any of their spouses or children under eighteen years of age G HRBEEMARESHETES
has interests or short positions in the shares, underlying shares RGWRESTAIFTME ARG 28k - BrE
or debentures of the Company, or any of its holding companies, XHTREN  SES - ERBKE18HEUAT
subsidiaries or other associated corporations, as recorded in ZFREEHRBARRA  HEHERIZERA
the register required to be kept under section 352 of the SFO or A B AR KEMEE AT 2R - HEE
as otherwise notified to the Company pursuant to the Model i R EREBZERRAE
Code for Securities Transactions by Directors of Listed Issuers
as adopted by the Company.
BERBENEERERAF
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ADDITIONAL INFORMATION PROVIDED IN IR %I hx EhARE
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR iR 2 2RI NE T

Substantial shareholders’ interestsinshares FERBRRERRBORIEBRO 2R
and underlying shares

The Company has been notified of the following interests in the I
Company'’s issued shares at 30 June 2010 amounting to 5% or more of Gk 51
the ordinary shares in issue. =

R-T-—TFRA=1TH  ARREXTIMERR
TEIBBZ 5% A EM AR AT 2 BT #E

Ordinary shares
of HK$0.50 each

EREEBE0.502ZERK B

Number of Percentage of

ordinary total issued

Substantial shareholders shares held shares

HEBITRG

FERR FEEREREA BEYzHML

San Miguel Corporation (note 1) & R F (FEEED) 245,720,800 65.78%

Kirin Holdings Company, Limited (note 1) BB IR AR = 4L (BEEED) 245,720,800 65.78%

San Miguel Brewery Inc. (note 1) A E A R (FEEE) 245,720,800 65.78%
San Miguel Brewing International Limited A B BIRR A R A R (BiFEE1)

(note 1) 245,720,800 65.78%
Neptunia Corporation Limited (note 1) S A AR A E (FEEE) 245,720,800 65.78%
Cheung Kong (Holdings) Limited (note 2) RIEBX(KE) GRAA Kz 2) 23,703,000 6.34%

Li Ka-Shing Unity Trustee Company Limited Li Ka-Shing Unity Trustee
(note 2) (as trustee of Ccompany Limited (Fff5£2)
The Li Ka-Shing Unity Trust) (fE&The Li Ka-Shing Unity Trust
ZEFEA) 23,703,000 6.34%
Li Ka-Shing Unity Trustcorp Limited Li Ka-Shing Unity Trustcorp
(note 2) (as trustee of Limited (Fff=E 2)
another discretionary trust) (fERS —2EEFEZEFEA) 23,703,000 6.34%
Li Ka-Shing Unity Trustee Corporation Limited Li Ka-Shing Unity Trustee
(note 2) (as trustee of Corporation Limited (Fff 3£ 2)
The Li Ka-Shing Unity Discretionary Trust) (fEA&The Li Ka-Shing Unity 23,703,000 6.34%
Discretionary TrustZ {5t A)
Li Ka-Shing (note 2) Fa# (2 23,703,000 6.34%
Notes: B
(1 SMC, Kirin Holdings Company, Limited (“Kirin"), San Miguel Brewery Inc. M AR AEHB AR REEERER 2 (BB 58
("SMB") and San Miguel Brewing International Limited (“SMBIL") are all AR A R (TE D BB A R 2 iz
deemed to hold the above disclosed interest of Neptunia Corporation ENERM A RIFEE N QAR AR AT (TE£h
Limited (“Neptunia”) in the Company because SMC and Kirin have a BT BIRR | ) 2 PR i 5 S AE D N B R 5 A S i )
controlling interest in SMB, SMB has a controlling interest in SMBIL and BRAR ([ F]) 2 ZERiEs - BULE DR
SMBIL has a controlling interest in Neptunia. A) BB - A TR A A) K A ) B B BRI M AR

REE LRAEEZ m M A AR RE) 2R

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2010




ADDITIONAL INFORMATION PROVIDED IN IR %I hx EhARE
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR iR 2 2RI NE T

Substantial shareholders’ interestsinshares FTERRARGORAEERGD 2#E:E
and underlying shares (continued) (%)

Notes: (Continued) BizE : ()

) Mr. Li Ka-Shing is the settlor of each of The Li Ka-Shing Unity Discretionary 2 252 5L & B The Li Ka-Shing Unity Discretionary

Trust ("DT1") and another discretionary trust (“DT2"). Each of Li Ka-Shing
Unity Trustee Corporation Limited (“TDT1", which is the trustee of DT1)
and Li Ka-Shing Unity Trustcorp Limited (“TDT2", which is the trustee of
DT2) holds units in The Li Ka-Shing Unity Trust (“UT1") but is not entitled
to any interest or share in any particular property comprising the trust

Trust([DT1)) s —2#EE ([DT2)) 2B ER T
A ° Li Ka-Shing Unity Trustee Corporation Limited
([TDT1] + ADT121{55E A) K&Li Ka-Shing Unity
Trustcorp Limited ([TDT2] » ADT22{57EA) & &
#8% FThe Li Ka-Shing Unity Trust (TUT1]) B84 -

assets of the said unit trust. The discretionary beneficiaries of each of BtE2EEETENZEMUGTEZEAETEE
DT1 and DT2 are, inter alia, Mr. Li Tzar Kuoi, Victor, his wife and children, %%EP EAE AR IED o DT1RDT2Y 7] b6

and Mr. Li Tzar Kai, Richard. Li Ka-Shing Unity Trustee Company Limited
("TUT1") as trustee of UT1, together with certain companies which TUT1
as trustee of UT1 is entitled to exercise or control the exercise of
one-third or more of the voting power at their general meetings, hold
more than one-third of the issued share capital of Cheung Kong
(Holdings) Limited (“CKH"). CKH is entitled to exercise or control the
exercise of one-third or more of the voting power at the general meetings
of Conroy Assets Limited and Hamstar Profits Limited.

The entire issued share capital of each of TUT1, TDT1 and TDT2 are owned
by Li Ka-Shing Unity Holdings Limited (“Unity Holdco"). Each of Mr. Li
Ka-Shing, Mr. Li Tzar Kuoi, Victor and Mr. Li Tzar Kai, Richard is only
interested in one-third of the entire issued share capital of Unity Holdco.
TUT1 is interested in the shares of CKH by reason only of its obligation
and power to hold interests in those shares in its ordinary course of
business as trustee and, when performing its functions as trustee,
exercises its power to hold interests in the shares of CKH independently
without any reference to Unity Holdco or any of Mr. Li Ka-Shing, Mr. Li
Tzar Kuoi, Victor and Mr. Li Tzar Kai, Richard as a holder of the shares of
Unity Holdco as aforesaid.

By virtue of the SFO, each of Mr. Li Ka-Shing (being the settlor and may

HmABEFRELE  EEFHETL - RTERE
A © Li Ka-Shing Unity Trustee Company Limited
([TUT1]) BAUTHEREA S LS T R A TUTTLAUTY
*iE/\ZEM BBETERRAE L1TEsEs17(E

DZ AR EEZ AR ARFEERIEE
(EE)%‘%E AI(TREDEBITRA=ZSZ —5
LA F#EZE - RE R Conroy Assets Limited &
Hamstar Profits Limited%ﬁ&ﬁﬁx%ﬁ@iﬁ@i
TTI%‘JTﬂi_’\Z jZL)\J:? 71?

TUTT  TDT1RTDT22 = #PE B/ TR A HL Ka-
Shing Unity Holdings Limited ([Unity Holdcol ) #
BoFRHLE FTEBEAERTERLESER
AUnity Holdco=9 2 —2 2 &7 » TUT1#
BREZBRNDEZABBITEEARIAZETLR
BTN E—RETER WAl AMETEAZHEL
TEEEERER M ERE 2 M EARUNIty
Holdcosk _E X ATt 2 Unity HoldcoB& (a8 A5
BT FREELERTERLEBAEAER -

RIBGEFRBEGRD) - FRMEE (RADTIR

being regarded as a founder of each of DT1 and DT2 for the purpose of DTZZWTFF%/\&?ytm%%&,ﬂﬁiéiﬂ%ﬂﬁﬁ% L AR
the SFO), TUT1, TDT1, TDT2 and CKH is deemed to be interested in the BHMIBETLZEIA) « TUTT - TDT1 » TDT2 R &

23,703,000 shares of the Company of which 13,624,600 shares are held
by Conroy Assets Limited and 10,078,400 shares are held by Hamstar
Profits Limited.

All the above interests in the shares and underlying shares of the
Company are long positions.

Apart from the foregoing, no other interests required to be recorded in
the register kept under Section 336 of the SFO have been notified to
the Company.

B & B WAE A% B AR F)23,703,0000% 2 % () 1
%% - a4 B Conroy Assets Limited# g 2
13,624,6000% #% 17 & faHamstar Profits Limited# &
2.10,078,4000% f& 15 -

LERFABARRRZB D ERGBIFR -

B _Estion

I & H A i s B (B %&Hﬁiﬂ f51) %

3R EMF 2 ERMBAALR

Purchase, Sale or Redemption of the EEmfBLEAATZLHTES
Company'’s Listed Securities
Neither the Company nor any of its subsidiaries purchased, sold or HE_Z—ZTFA=THILEZANEARN XA

redeemed any of the Company's listed securities during the six months
ended 30 June 2010.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Corporate Governance

The Company has applied the principles of the Code Provisions under
the Code on Corporate Governance Practices (the “Code”) contained
in Appendix 14 of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) during the
six months ended 30 June 2010, save for the deviations discussed below:

— All of the non-executive directors are not appointed for a specific
term (Code provision A.4.1) but are subject to retirement by
rotation once every three years and re-election at the annual
general meeting under the Company’s Articles of Association.

The Company has adopted a code of conduct for securities transactions
and dealings (the “Code of Conduct”) based on the Model Code for
Securities Transactions by Directors of Listed Issuers set out in Appendix
10 of the Listing Rules (the “Model Code”). The terms of the Code of
Conduct are no less exacting than the standards in the Model Code,
and the Code of Conduct applies to all the relevant persons as defined
in the Code, including the directors of the Company, any employee of
the Company, or a director or employee of a subsidiary or holding
company of the Company who, because of such office or employment,
are likely to be in possession of unpublished price sensitive information
in relation to the Company or its securities.

Specific enquiry has been made of all the directors of the Company
who have confirmed in writing their compliance with the required
standards set out in the Code of Conduct during the six months ended
30 June 2010.

Audit Committee

The audit committee was composed of three independent
non-executive directors: Mr. Ng Wai Sun, Mr. Carmelo L. Santiago and
Dr. The Hon. Sir David K. P. Li, who acts as chairman of the committee.
Under its terms of reference, the audit committee shall assist the board
in fulfilling its corporate governance and oversight responsibilities in
relation to financial reporting, internal control structure, risk
management systems and internal and external audit functions.

The audit committee’s specific terms of reference are available on
request to any shareholders of the Company and are posted on the
Company's website, info.sanmiguel.com.hk.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Remuneration Committee

As of the date of this report, the remuneration committee was
composed of three independent non-executive directors, namely,
Dr. The Hon. Sir K. P. Li, Mr. Ng Wai Sun and Mr. Carmelo L. Santiago, and
two non-executive directors, namely, Mr. Carlos Antonio M. Berba and
General Benjamin P. Defensor, Jr. The remuneration committee is chaired
by an independent non-executive director, Mr. Ng Wai Sun.

The primary role of the remuneration committee under its terms of
reference is to support and advise the board in fulfilling the board’s
responsibility to the shareholders of the Company to:

(1) establish coherent remuneration policies and practices that will
be observed and enable the Company to attract and retain top
calibre executives and directors;

(2) fairly and responsibly reward executives based on their
performance and the performance of the Company, and the
general pay environment; and

) comply with the Code Provisions on remuneration of directors.
The remuneration committee’s specific terms of reference are available

on request to any shareholders of the Company and are posted on the
Company'’s website, info.sanmiguel.com.hk.
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CONSOLIDATED INCOME _ -
STATEMENT — UNAUDITED ROBRE — REBIZ

Six months ended 30 June
BZAB=1THILAXEAR

2010 2009
—E-EfF —ETNF
$'000 $'000
T Tt
Turnover EHERE 3,4 288,145 327,082
Cost of sales $HE KA (160,040) (172,226)
Gross profit EF 128,105 154,856
Other revenue E A 4,567 5,174
Other net (expenses)/income Hip (FAX) /W 558 (40) 499
Selling and distribution expenses HERDIHAX (124,754) (140,584)
Administrative expenses THHAX (35,360) (38,747)
Other operating expenses HfhEER > (4,812) (4,958)
Loss from operations rEEE (32,294) (23,760)
Finance costs % E A 5(a) (5,480) (6,593)
Loss before taxation ERBiATE B 5 (37,774) (30,353)
Income tax charge FRiSfisz i 6 — (1,493)
Loss for the period HMAEE (37,774) (31,846)
Attributable to: BiEmT
Equity shareholders of the Company ARaE=RFEAA (33,149) (29,321)
Minority interests DR R = (4,625) (2,525)
Loss for the period HAEE (37,774) (31,846)
Loss per share sREE
— Basic (cents) — EAR M) 8(a) (9) (8)
— Diluted (cents) — 5 (1) 3(b) N/A 78 N/A 73 F
The notes on pages 21 to 28 form part of this interim financial report. ENE28B 2 MIFE AR B BT 2 — 210 o
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CONSOLIDATED STATEMENT OF _u_ _
COMPREHENSIVE INCOME — UNAUDITED GOETAWNARER — REBZ

Six months ended 30 June
BZAB=1THILAXEAR

2010 2009
—E-ZF —ZTNF
$'000 $°000
Fr T
Lossfortheperiod mABR @7778) (31840
Other comprehensive income BMRHEHMG2E KR
for the period (after tax): (BrBL#%) :
Exchange differences on translation of: E X Z%E :
— financial statements of subsidiaries — BB INM B A F 8 15
outside Hong Kong WRFTEECIELZE (2,686) 104
— monetary items that form part of — E AR E B A B
the net investment in subsidiaries NEIZHERNEHE
outside Hong Kong HEMMEAZERZR 3,454 110
__________________ .. 24
Total comprehensive income BMR2HEKE
for the period R (37,006) (31,632)
Attributable to: EiEmT
Equity shareholders of the Company RRARERFFAA (32,690) (29,130)
Minority interests LERRER (4,316) (2,502)
Total comprehensive income BMR2HEKE
for the period R (37,006) (31,632)

The notes on pages 21 to 28 form part of this interim financial report. ENE28B 2 MIFE AR B BT 2 — 210 o
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CONSOLIDATED BALANCE
SHEET — UNAUDITED

At 30 June
2010

At 31 December

Non-current assets FREBEE
Fixed assets BE&E 9
— Property, plant and equipment — W B REE 930,069 946,321
— Investment properties — REME 83,804 85,085
— Interests in leasehold land held for — EKEHETERM
own use under operating leases BEMHEE L hiEx 54,968 55,792
1,068,841 1,087,198

Intangible assets mpEE 17,128 17,122
Other tangible assets HMBEREE 21,258 18,565
_______________________________________________ 1107227 1122885
Current assets REEE
Non-current assets held for sale BEHENIERBEE = 6,997
Inventories eSS 10 52,365 60,673
Trade and other receivables EWE 5 Kk EMIRIE 1 86,469 73,941
Amounts due from holding companies FEUERR A E &

and fellow subsidiaries EEINEPNEIERE 14,627 12,460
Pledged deposits EIRTFR — 60,000
Cash and cash equivalents RekERREELR 12 302,371 285,902
________________________________________________ 455832 499973
Current liabilities nEEE
Bank loans RITER (244,350) (242,343)
Trade and other payables ENTE S REMIRIE 13 (150,101) (168,467)
Amounts due to holding companies ERERAR R

and fellow subsidiaries EES N PAGIE S (5,359) (11,793)
L ___________L9so (422,603)
Net currentassets = _ nB®RE®E 86022 77,370
Total assets less current liabilities wRERRBRE 1,163,249 1200255
Non-current liabilities REBERE
Retirement benefit liabilities BRIKEMNEE (18,089) (18,089)
Deferred tax liabilities BEEBIEEE (12,682) (12,682)
________________________________________________ @771 o7
NET ASSETS EEFE 1,132,478 1,169,484
CAPITAL AND RESERVES BAR #E
Share capital & < 186,785 186,785
Reserves R 913,115 945,805
Total equity attributable to equity KATERBFEA

shareholders of the Company FEhRER 1,099,900 1,132,590
Minority interests DERRER 32,578 36,894
TOTAL EQUITY AR 1,132,478 1,169,484

The notes on pages 21 to 28 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF ..ﬁ@ﬁﬁ"ﬁ%ﬁh% —
CHANGES IN EQUITY — UNAUDITED TRES T

Attributable to equity shareholders of the Company

ANIREREAEEDR
Exchange
Share Share Capital fluctuation Retained Minority Total
capital premium reserve reserve profits Sub-total interests equity
Bl SERR
A KA EE EAGE KBRE WG £ B Exng
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
n n n T r r n n
Balance at 1 January 2009 RZBENE-B-BER 186,785 65,739 112,970 95,951 989,686 1,450,731 45,21 1,495,952
Changes in equity for the six months  HIL=FEAEXA=1A
ended 30 June 2009: tAERZERED:
Total comprehensive income for the period SR ElZ L% — — - 191 (29,321) (29,130 (2,502 (31,632)
Balance at 30 June 2009 and RZBEAEAAZTER
1 July 2009 CERAELR-ALE 186,785 65739 112970 95,742 %0365 1,421,601 0My 1460320
Changes in equity for the six months  Br-EZAF+-A=+-§
ended 31 December 2009: EABRZEEES
Total comprehensive income for the period R 2ENELE - - - 151 (289,162) (289.01) (5,825) (294,836)
Balance at 31 December 2009 and ~ W=FEAET=A=1-8ER
1 January 2010 ZZ-ZE-f-Ak4 186,785 65,739 112,970 95,893 671,203 1,132,590 36,894 1,169,484
Changes in equity for the six months  HIt=F-FExA=1A
ended 30 June 2010; tAERZERED:
Total comprehensive income for the period  BR2ElE 4% - - - 459 (33,149) (32,690) (4,316) (37,006)
Balance at 30 June 2010 RZZ-BERA=TRHEHR 186,785 65,739 112,970 96,352 638,054 1,099,900 32578 1,132,478
The notes on pages 21 to 28 form part of this interim financial report. ENE28B 2 MIFE AR B BT 2 — 210 o
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CONDENSED CONSOLIDATED CASH ﬁﬁﬂﬂﬁéiﬁ%?ﬁ%% —
FLOW STATEMENT — UNAUDITED TRESE %

Six months ended 30 June
BZAB=1THILAXEAR

2010 2009
—E-=fF —EENF
$'000 $°000
Fr T
Net cash used in operating activities KEXB2HER Y FE (31,873) (7,222)
Net cash used in investing activities REXBZRERLFHE (8,111) (10,134)
Net cash generated from METBHZ2RERAFE
financing activities 55,187 27,970
Net increase in cash and REREFHRLER
cash equivalents Z BERIE N 15,203 10,614
Cash and cash equivalents at 1 January R—A—HB2ZR&K
ZEREEEET 285,902 346,437
Effect of foreign exchange rates changes ER#E) g% 1,266 58
cash and cash equivalents at 30 June RAA=+HAZEER
ZRAREERLETF 12 302,371 357,109
The notes on pages 21 to 28 form part of this interim financial report. ENE28B 2 MIFE AR B BT 2 — 210 o
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NOTES TO THE UNAUDITED FREC &% P HA
INTERIM FINANCIAL REPORT 071 55 e 2R Biit 5

Basis of Preparation

The interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
(the "Listing Rules”), including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim financial reporting, issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA"). It was authorised for issue on 27 August 2010.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2009 annual financial
statements, except for the accounting policy changes that are
expected to be reflected in the 2010 annual financial statements.
Details of these changes in accounting policies are set out in note
2.

The preparation of an interim financial report in conformity with
HKAS 34 requires management to make judgements, estimates and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the 2009 annual financial
statements. The condensed consolidated interim financial
statements and notes thereon do not include all of the information
required for full set of financial statements prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs").

The interim financial report is unaudited but has been reviewed by
the Company’s Audit Committee.

The financial information relating to the financial year ended
31 December 2009 that is included in the interim financial report as
being previously reported information does not constitute the
Company'’s statutory financial statements for the financial year but
is derived from those financial statements. Statutory audited
financial statements for the year ended 31 December 2009 are
available from the Company’s registered office. The auditors have
expressed an unqualified opinion on those financial statements in
their report dated 12 March 2010.

Changes in Accounting Policies

The HKICPA has issued a number of amendments of HKFRSs that
are first effective for the current accounting period of the Group
and the Company. Of these, the following developments are relevant
to the Group's financial statements:

o HKFRS 3 (revised 2008), Business combinations

o Amendments to HKAS 27, Consolidated and separate
financial statements

. Amendment to HKAS 39, Financial instruments: Recognition
and measurement — eligible hedged items

° Improvements to HKFRSs (2009)

The adoption of these amendments to standards has no material
financial effect on the Group’s results and financial position for the
current or prior periods.
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NOTES TO THE UNAUDITED FREC &% P HA
INTERIM FINANCIAL REPORT 071 55 e 2R Biit 5

Turnover 3 EXEX
The principal activities of the Group are the manufacture and AEEZITEXEBREERDIEEBE  BEER
distribution of bottled, canned and draught beers. TR AL R -

As the Group’s turnover is entirely attributable to these activities,
no analysis by activity is provided.

Turnover represents the invoiced value of products sold, net of
discounts, returns, beer duty and consumption tax.

Segment Reporting

(@) Segment results, assets and liabilities

Information regarding the Group’s reportable segments as
provided to the Group’s most senior executive management
for the purposes of resource allocation and assessment of
segment performance for the periods ended 30 June 2010
and 2009 is set out below:

HAAREEMEREHREZER  RLE
REABEGEBIB DT -

EXBIEMHEEMZERBEMRFAM - R
[ - EEE R B M

4 IHERER
(@ oWBXE -BERER

BE-T—ZTFR-TTNEFRA=T
Aib - ARG FARERSETRE
BAEBUDEERIFEDHRRZE
BEHNIT

Six months ended 30 June
BEAA=1+HILEAEA

Hong Kong Mainland China Total
BH B At e
2010 2010 2009 2010 2009
—E—ZF —E2-2f —_Z%T —E-2F
$'000 $'000 $'000
T T T
(restated) (restated) (restated)
(B&7)) (B&7) (B&7)
Revenue from SNABEPUA
external customers 197,133 179,259 91,012 147,823 288,145 327,082
Inter-segment revenue 2 EFE YA — — 367 72,721 367 72,721
Reportable segment revenue AT Z2H A BWA 197,133 179,259 91,379 220,544 288,512 399,803
Reportable segment loss AT 2#{ 2
from operations BEER (2,795) (8,824)  (34,979) (21,529)  (37,774) (30,353)

Hong Kong Mainland China Total
B PE R ay
At At At At At At
30 June 31 December 30 June 31 December 30 June 31 December
2010 2009 2010 2009 2010
R-Z-2% ZENE HI%-2f% z R-Z-%2%
~A=tH tZA=t-B  #RB=1H ~NAZtH
$'000 $'000 $'000 $'000
r r n r
Reportable segment assets BETFEHIHEE 1,507,718 1,536,093 438,396 466,689 1,946,114 2,002,782
Reportable segment liabilities BEFERIPER 56,293 78,146 744,661 742,470 800,954 820,616
Note:  Comparative figures have been reclassified to conform with M EREFERBRZZIFAELHE

the current period’s presentation
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NOTES TO THE UNAUDITED FREC &% P HA
INTERIM FINANCIAL REPORT 071 55 e 2R Biit 5

4  Segment Reporting (continued) 4 DBERE®R®
(b) Reconciliation of reportable segment revenue (b) ZEFE2HIWBUA - -8BH EER
and profit or loss, assets and liabilities EEzAH

Six months ended 30 June
BZAA=1+HILAREA

2010 2009
—E-FF —TENF
$'000 $'000
T F
(restated)
(BEE7)
Revenue N
Reportable segment revenue BT E®DE KA 288,512 399,803
Elimination of inter-segment 7Bz A
revenue Eic] (367) (72,721)
Consolidated turnover e LR 288,145 327,082
Loss [Fi=]
Reportable segment 10ss BAT2WDE
from operations 4 B 1R (37,774) (30,353)

Elimination of inter-segment loss %3 3F 2 5 &5 8 1K 84 = —

Reportable segment loss delivered REIINREF 2
from Group’s external customers 72 ¥ 25 36

and consolidated loss before [SECPNE T
taxation R B A B 18 (37,774) (30,353)
At 30 June At 31 December
2010 2009
R=-ZE—FF R-ZETNE
ANB=1+H +=—A=+—8~
$'000 $'000
T Tt
Assets BE
Reportable segment assets BTERIHEE 1,946,114 2,002,782
Elimination of inter-segment 7 B2 B FE W AR IR
receivables I 84 (383,055) (379,924)
Consolidated total assets REREE 1,563,059 1,622,858
Liabilities =L
Reportable segment liabilities ATEHRHIEE 800,954 820,616
Elimination of inter-segment "*BZF'TH‘J‘ BRI
payables 1 58 (383,055) (379,924)
417,899 440,692
Deferred tax liabilities RIERIBEE 12,682 12,682
Consolidated total liabilities o == 430,581 453,374
EBENEHERERA T
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NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

AR
RS R R Bl 5

5  Loss before taxation 5 BRBAEE
Six months ended 30 June
BEANA=1+HIEAER
2010
—E-=fF
$'000
T
Loss before taxation is arrived at after BREATEBEE MR
charging/(crediting): (FFA) TFIER -
(a) Finance costs (a) B%ER
Interest expense on bank loans HARAFAZEEEY
wholly repayable within five years RITERF B 4,832 6,022
Bank charges HRITER 648 571
5,480 6,593
(b)  Staff costs (b) EBEIHFmM
Retirement costs RIRE PR 4,658 4,485
Salaries, wages and other benefits e IEREMET 49,323 50,715
53,981 55,200
(c) Other items (c) HiE R
Amortisation By
— Land lease premium — HE L FIE 964 1,108
— Other tangible assets — HiwBREE 2,438 5,352
Depreciation e
— Property, plant and equipment — W EBEREE 21,245 24,292
— Investment properties — REME 1,358 1,570
Costs of inventories FERA 158,032 172,221
Provision for impairment loss JEWE 5RIE 2 RE
on trade receivables EE R E 238 499
6 Income tax 6 BB

Taxation in the Consolidated Income Statement represents:

RAWER ZPIISHE |

Six months ended 30 June
BEAA=1+HLEAXEA

2010

—e-%%
$'000
Fi

2009
—EENFE
$'000

Tt

Deferred tax EIERTE
— Origination and reversal of — BREEIHE
temporary differences PSEIE — 1,493

The statutory tax rate applicable to the Company and other Hong

ARBE R EMEBHBABREENER16.5%

(ZZTNF  16.5%) ° KRR REMBEBNE

Kong subsidiaries was 16.5% (2009: 16.5%). No provision for Hong
N AR AR R AT A B 18 R A B ik 5 e R

Kong Profits Tax for the six months ended 30 June 2010 has been
made for the Company and other Hong Kong subsidiaries either BEANSEERBEER  WHER-_Z—ZF
because the accumulated tax losses brought forward exceed the NAZTHEIEAEARNGEFEEEFESHELD
estimated assessable profits for the period or the entities sustained B o

losses for taxation purposes.
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NOTES TO THE UNAUDITED FREC &% P HA
INTERIM FINANCIAL REPORT 071 55 e 2R Biit 5

6  Income tax (Continued) 6 M@
The statutory tax rate applicable to the subsidiaries established in RAPBIKZAM B RRREERE /2% (=
the PRC was 25% (2009: 25%). No provision for overseas taxation TNF : 25%) c FREBBUINKIZOH B
has been made for the subsidiaries established outside Hong Kong A AR RET PR B RBE ARG ER
either because the entities sustained losses for taxation purposes BAEN  H=ZIBBEE - Q0BG INIE
or the entities were under tax holidays granted in the relevant tax TEL B o
jurisdictions.
7 Dividends 7 % E
Directors have resolved that no interim dividends will be declared EFEBATER-_ZE—ZSF2HAHEREAETR
for 2010. No dividends have been declared or paid during 2009. T —ETNFIESRIKRTERE °
8  Loss per share 8 BSREE
(a) Basic loss per share (@) BRELXEE
The calculation of basic loss per share is based on the loss BRERNBEDBRBRARNTERFEEA
attributable to equity shareholders of the Company for the BIE—ZT—ZTFA=THIEREAE
six months ended 30 June 2010 of $33,149,000 (six months 1B 18 5£33,149,0007T (Bl =TT h4F
ended 30 June 2009: $29,321,000) and on 373,570,560 ANAZTHIEAER 29,321,0007T) &
ordinary shares (at 30 June 2009: 373,570,560 ordinary AEARS N B 3772 373,570,5600% & 38 i%
shares), being the number of ordinary shares in issue (RZZZENF XA =+A8
throughout the period. 373,570,5600% & EA%) & -
(b) Diluted loss per share (by #BESRER
The diluted loss per share is not presented as the Company gy BREBTARTIH  AARQR
does not have dilutive potential ordinary share for both WREE#EEEE L BRFE -
periods.
9  Fixed assets 9 BEEE

Interests in
leasehold land
held for own use

Property, plant Investment under operating
and equipment properties CERLT
EREHET
HAmBEEN
M BEREE REYH HELHhER
$'000 $'000 $'000
F7T T T
Net book value: RERE !
At 1 January 2010 RZE-—ZTF—H—H 946,321 85,085 55,792 1,087,198
Exchange adjustments B S 2,514 — 140 2,654
Additions NE 3,204 77 — 3,281
Disposals & (725) — — (725)
Depreciation for the period ~ HARITE (21,245) (1,358) (964) (23,567)
At 30 June 2010 RZE—ZTF-A=+H 930,069 83,804 54,968 1,068,841

BE N EEERL D
—E-EE-AEAAREEE
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10 Inventories 10 #&
At 30 June At 31 December
2010
R-B—-ZF
~NA=TH
$'000
Tr
Products in hand and in process REEMRERm 29,338 30,231
Materials and supplies Pkt K it e 23,027 30,442
52,365 60,673
11 Trade and other receivables 11 ERESZRHEMERE
At 30 June At 31 December
2010
R=Z—=F
~NA=TH
$'000
I
Trade receivables (net of allowance FEWE 5 RR1A
for doubtful debts) (BB RERB ) 73,239 65,557
Other debtors, deposits and HMEWEE - &e
prepayments KB FOE 13,230 8,384
86,469 73,941
The ageing of trade receivables (net of allowance for doubtful debts) FEWE 5 8R18 (MR RIZBERE) REER 2K
as of the balance sheet date is as follows: BRI
At 30 June At 31 December
2010
R=Z—=F
~NA=TH
$'000
I
Current 7 FI B8 63,102 53,645
Less than 1 month past due BHB DR —EA 6,389 8,603
1 to 3 months past due BEBAA—Z=@A 1,624 1,205
More than 3 months but less than BERA=EAZ—FR
12 months past due 238 190
More than 12 months past due BEIRZN—F 1,886 1,914
73,239 65,557
Management has a credit policy in place and the exposure to those ERERBEERR UERHRBEERZSEE
credit risks are monitored on an ongoing basis. = Bz o
The credit terms given to the customers vary and are generally based EEDNAEENEFP 2V BRAMEE - BB
on the financial strength of the individual customers. In order to BB EEEERESRIEZ EERR - A&
effectively manage the credit risks associated with trade debtors, eEMAMFEBERE 2 EAMR -

credit evaluation of customers are performed periodically.
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12 Cash and cash equivalents 12

At 30 June
2010
R-Z-®F

ANA=+H
$'000
Fr

RERSEAEEER

At 31 December
2009
RZEZNF
+=—A=+—8
$'000

Tz

Deposits with banks RITTER 230,761 179,668
Cash at bank and in hand RITHETFRRE 71,610 106,234
302,371 285,902
13 Trade and other payables 13 EFNESZRHEMERIE

At 30 June At 31 December
2010 2009
R=-B—ZF RZZZTNEF
ANA=1+H +=ZA=+—8
$'000 $'000
T Tt
Trade payables JEE SRIE 30,266 48,508
Other creditors and accrued charges HAn e ERIE 119,835 119,959
150,101 168,467

The ageing of trade payables as of the balance sheet date is as ENESEBEREEH ZRERNT ¢

follows:
At 30 June At 31 December
2010 2009
R=-Z—ZF RZETNEF
~NA=TH +=-—A=+—8H
$'000 $'000
e Tt
Due within 1 month or on demand EHE DR —E AR EREEER 30,228 46,559
Due after 1 month but within 3 months ~ ZIHi E 7%*1!)% BE=EANRN 19 1,863
Due after 3 months but within 6 months  Z/HiE A=@F & B/ <EA A 19 86
30,266 48,508
14 Capital commitments 14 EXREE

Capital commitments outstanding at 30 June 2010 not provided for RZE—TFANA=1+H  REFEHITBHRE

in the interim financial report were as follows:

hEEH RN ERAEFBOT

At 30 June At 31 December
2010 2009
R=-ZE—FF R=ZZEZNF
ANA=tH +=—A=+—H
$'000 $'000
Fx T
Contracted for EHES! — —
Authorised but not contracted for BHLEBRETL 727 2,396
727 2,396
ERENEERERA A

—E-EE-AEAAREEE
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15 Material related party transactions 15

In addition to the transactions and balances disclosed elsewhere in
this interim financial report, the Group entered into the following
material related party transactions:

Transactions with group companies

—2-%%

16

Purchases from: g (i)
— ultimate holding company — RERERAR

— intermediate holding company ~ — RN ER QA

— fellow subsidiaries — RZENELE

Sales to: T (i)
— intermediate holding company ~ — RN ERAF

— fellow subsidiaries —RZNELE

Royalty payments to: INEFEERT (i
— intermediate holding companies ~ — RN ER QA

— arelated party —HEAT

EEREZEREERS
Amounts Due from/(to) balances
X B/ () &7
Six months ended 30 June At 30 June At 31 December
BEAA=THILEAEA 2010 2009
2010 2000 R-B-2F THhE
“TTNEF AB=+H
$'000 $'000 $'000
T Fr Fr
— 1,776 — —
2,344 — — —
18,930 3,462 (4,132) (9,287)
24,971 4,317 5,803 6,211
26 40 30 —
1,040 1,446 (890) (2,193)
968 964 (974) (1,931)

(i) Sales to and purchases from group companies were carried out at
terms mutually agreed by both parties.

(i) Royalty is payable to intermediate holding companies and a related
party for the use of certain trademarks pursuant to relevant licensing
agreements.

Contingent liabilities

As at 30 June 2010, there were contingent liabilities in respect of
guarantees given to banks by the Company to secure banking
facilities made available to a subsidiary which expire on 3 September
2010, 8 October 2010, 21 June 2011 and 2 September 2011.

As at the balance sheet date, the directors do not consider it
probable that a claim will be made against the Company under any
of the guarantees. The maximum liability of the Company at the
balance sheet date under the guarantees issued is the facilities
drawn down by the subsidiary of $244,350,000 (at 31 December
2009: $242,343,000).

The Company has not recognised any deferred income in respect
of the guarantees as the fair values cannot be reliably measured
and its transaction price was $nil (six months ended 30 June 2009:
S$Nil).
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0] WERGEETRE 2 GFETT -

(i) EMERIEREBEFERME - EERE
AR THNMERAR L —FEALH
EH -

HREE

RZZE—ZFRNA=1+H  XRaGFEAMIR
THERERUAE—FEWNBRARREGRITEEM
EXNRAREE  ZSERER=_ZE—ZFAN
A=H ZZT—ZF+ANH ZF—F X
AZ+—RBAEZZE——FNLA=-HEHH-

REEH ZERARKSERMYE AR RE
REENKRETK REFEARQFEEHE
RTINEmaBEAZMBATBEZEREE
244,350,000t (R=ZEZENF+—_A=+—8:
242,343,0007T) ©

RZSFERNALERLZERTE  BERS
EBRATTBE_TTNFNA=1TALXHE
A T50) » ARBHAREREBASEROE
fAEE WA
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