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Appleby Spurling Hunter
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Canon's Court
22 Victoria Street
Hamilton, HM 12, Bermuda
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@K . (852) 2757 5138

FTERDETE

Butterfield Fund Services (Bermuda) Limited
Rosebank Centre

11 Bermudiana Road

Pembroke, Bermuda
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The Bank of New York

American Depositary Receipts

101 Barclay Street, 22nd Floor West
New York, NY 10286, USA
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No0.540 Bamrungmuang Road,
Debsirin Sub-district,
Pomprab District,

" Bangkok Metropolis
(IREATZ2HEKRE)

=
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21,300 KAHEE 100

& i
it A

Condominium Unit, EIRSE 900 KAKERE 100
Room No.17/353,
Soi Sukhumvit 4 (Nana-Tai),
Sukhumvit Road,
Klongton Subdistrick,
Klongtoey District,
Bangkok Metropolis
(LREeAm2EEXRE)

Unit No.303, &I 760 p Bt 100
3rd Floor, Silom Complex,
Silom Road, Bangrak District,
Bangkok
(UREATWZ2EE)

Unit No.40-41, BE 580 Rl 100
Fortune Town Department Store,
2nd Floor, Ratchaddapisek Road,
Din Dang District, Bangkok
(EREATZ2ES)
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x LR RER BRYR MrEsE
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-B-EBERE AECEB OB

TERT-BROEQ
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T-EARZEET2LTRAUTHLTRA])  ZEXZRTEREZ2FERERS - AQFZ24H
BArf-E+ (M¥FK) SEERATAEFETIETERNNB LR RAXITLUTHHEERS (T
HEWME]) - ZFREFBUT :

&3 e A= HEM ERYE HrEs
(B H#)
HF%E —EEMEAA=TA ME ERHR 300,852
BERLQE H-EZNF BEZETZRBE %
TRA-HFE® HIBEAEZRAGEN
REBRAE —EEMFEARZTH ME EBNEREREC=T - 1,785,696
H-EENE EXTEBHELL
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HLftRHHEERERLLF

EETWEE

RIBENET-BZBHENLAH DEBBSEFNLITHRIBRNFEERE BEFLHTRAE14A34
B BEXREEUSEBRAGEATFURE  MEBBHLTHRUFUAZESHRAamBELHBIREM
Ao AR BIH LTRINE14AITERZE14A40R R 14AASEE14AATHR ZREUBRRER AH N F UL
WE -

FEERERBRFEERBR ((ZEXB ) NFEREXSRBZERHRAARTEASU - RRERE
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i

() RAEFREZBEER-REBBREFPIL:

BT AREB 2R X
iy HRBEEEZEXIZz2EBWE K-
(iv)y BREEQRREMES  BRATSEBERFTEAA[NBERREANE ZHK -

EERFIETHRABZESES

REBEIAF=ZA=+—R  FLAEERIZETHRABREARAREERAT (ERRELRPEKH ([F
HRPEGHDEXVED 2R HBRRORESPHESCREZSRPERIEXVEETREST A
EXRRNARERFZEERER (BRLAQARESRELEAI S RPERIRIRI AL RFEEZEER
BER) BARVCRERBERFIRPERMEB2ERETATFEZECMAZERRER  IREL
TRRAESETEFRZNBEEFH((EEFH D ENEX QAR ZESERERNT ¢

(B) ®2REE-KRH

EERRGEA
4 BE#s
EEELB 54 AR AEES ooy Bkt
(%)
AR E ERBEEAR 6,815,854 86,994,933 93,810,787 54.75

TEREAT RS

5 1R BEEEA 2,580,000 - 2,580,000 15
BEE . BEREEA 2,400,000 — 2,400,000 1.4
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KEE— EREEA 600 - 600 0.00035
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—ZEmE-TEIEEEH 15



HE+t B E2RBRLI

s EE WL S

I

B#gELE EE RE=Z+-5H R-EZEENAHIED -RRELTERZES BRLORATERL
TRAEARARAZEERR - AALEEHTEENEEBERN  BEETIRBURBREXEBNER - A%
ERERESRAZIRELEN TATERTEIXRNBREZESIRE BRLEEIRERMEZESR
SHEREHEEXAEHEZEE 5 EEHARSEHLESRHEZER  CEBRE-TEREREE
EETEAMEXEER - AXLEATQAAERATHE L ZRFRADAMTESANMDEZS « AF
RBLRELEERFirstland2 2  ZMEACAARRTERZZEMBAARFCAZIERR - RE
HHRPEGRS  E+HFE  FirstlandRETBEBREEIARFFETFRENER -

AHFNE B BEA+TZK R—ANZEFNAETEE HRESTEE2FRIEEIRERER -
RARTFEARBAGBEZEREERESZE  PEHARBAGB RN IR ESSBREFERE
RBEERLBTRLABEELHTER - KEAELEURAXRQAETRFATHE LT ZTE  THEXD
BAHITESAEEREZK -

BUHHBTEE

RKEE-—%£ BEATAR R-IEE-ENMAESET - HRALSEEXRBEE - XKELER-AtHE
FMAMitsui & Co., Ltd» TR -ZBEE-—F—- BB K - FR-ANZEZ-AANZFHHEEZEB=H#HY
E(EBERLIEMBZIALE - XRLEETETNE SHARERRBEBETLEELR -

CHEELE BEITES R-EBZFETANAEZE -RAFNEEHERLAEBEEZ  LASH

BRTHEREERERR BB PELATSERAE EERITHEANBHERSZER - BBEEZ
BE2ZR  ERXESSKECESRREERSCLEDEXECBER - RABMRALTLAFAE
BERAA - BEAKXHBERRQIF EEXAXBRARLA XBEEELEXER2ARER NG (8
E)BRARZEIIFHTES -

BXE%E BREETAR R-SBOEMAESS - HABESH UHESHSASZTRIRE
ANBRLEN BALAEASHNASERCERANSASHALBRA - DAL EHESHAR
SRKESHAESFIAAZ+ -4 TE- N \BEEHARSHASHAEBA-B EE-2%
“EXBSTEEHK

Btk & 3 B
ARAREEBEEZHBLARAETRBREEAREHE((2EEME ) 22HRA  HFBZ2EBRE
EERNRTERS BREHMRERSTE - ARESHECEBIMLRETHEER 2 BAM 2B KRIIFR
B UR-FREF+T-A-AEBTESHRBE -FRAETE/MNBELIRAEEETELRATRERK
SHEBFEAER - BEFENBEIRESIINUEEHF E35%E16%LE RITAHRK -

4
A

c g E =

&

EFEER

i

4




BT REZERAERAL S

BREBMES  2EBRERBETERLOIBBHNEABL (BB REHES  S-TBEH
+TZA-BENMAXEBZEELESHEAZE  c BEEHTEARMEERNFTTNAEATER  XBEEE
EARBREBIERIATRZEEZSN - ARF2HRDBRBEETHEFESNIAMT  ESRAFEU
BRE20,000n B LR - MBEPRE  ARFAERREEANTIRZBRARFR AT ER -

EER AEBEZSTE2RAHMNABEI 017,000 HPEHNKRZE R RHERRB206,000T » 3
CEGERBERPNG - RFELER  REBET0 00 ZERWHRTEUEREET 2 RREK -

TERRzEBSES

RIBEZRFEZA=Z+-8  BREACAESRIETRARMRA  THALTHIZERF2ARMGBERR
BYMBERARBIESZRBEROEXVEBEZRIZBNREXOALTHE  RACERFICIREFSR
HERGIFEVHEF ZCHEMAZEEREZENT ¢

BE#Y

TERXE EREE B
(%)

FE 7R 58 93,810,787 (Hts2153) 54.75
ZIEEF 93,810,787 (ffst213) 54.75
B+ B 86,994,933 (ff5%3) 50.77
HEL+ER 13,471,200 (FtaE3) 7.86
Firstland 13,471,200 (f3E3) 7.86

HE

1. BRERERHEHS ZSROBABLIEZE - 215() 6,815 854 BEAER  (i)HEABT3H518986,994 933K ;
mMAEABTHEIBERFE(I)NES -

2. RERLERBERAEXVE  ZERHVERAELIRE - BBt HBEIEEF LI HEAERTRE —#t
93,810,787 R 13 2 i ©

3. ZERNEBBEEASEH AT ZEBEN Firstland( REBEMALZERLT)IHE o FirstlandBE LT HFB (R
EEIMBAI2ERATZERE2MBLAT  MATESFAETER (REEEEMRIZ2ERLAT 2E
BEEZHBAT - SERBFRBEHMEXVE  EXE8 - E10E - AB LR HEEHRAEEESFirstland
FRriEHE 13,471,200 B0 2 2

BREXFRBEEN BRAQAGAESRIETHRARNA RZBBREF=-A=Z+-0  #BBEFAEGBAL
REXDFEEARB IR ZRD BERORESTEEEARBERESIRPERHAEXVEBFE2REIDHE
ARRRB2REIER  RACERTCAREBEESIRPERIEIBMREF 2CHRMR > RERIH
ERAREAEIRE MERFEERABRTIREA LRI ZRRASLREZRA) BEE I 2B R L&

FH oo

i
%
44
]
4
il
A

I

anEgEH 17



18

ALt BHEERERLLS

e

BEROREF 2R

RAQARAER D DRACBRENBN  RATEAASER  ALIRRAARR2 AR FAH
BLALRAAMBAIRESREIALS ERAAESEBREARANAAHEAAZRANEST
BIGRE -

EREEE
EREEENRLTRAUEI2RZAERY  ARFRNETRRERE EPRBEEAXARIAREB UL
HITEZKRFEE &4  REXRERBYEAE (R-_SZEFNA=+HEEE) - REER  BRE
SEREEECEMARBCZHRERS -PHRFERSE ILHEHFARBFRAZETRUREZ R
REBREL  ANEERMERBREE  HPEEBRHBE-ERIFZRAZT - HLEFEZEERYR
W& -

LRER |
EERARRAREBEEZRAE - A=+ BLREFE-EETLTRANBTUfBEZBRERRT
BIMES (R-EZRF-A—HAAERYERRABEFE) HACRMERIFYTESHEPEE
B BEARBRRAGZARMAREREAQAIZRRBFAE L RHEGELEERER-

ARAERMLTRAUNG B2 Lo ANETRTRERINBLTA ((BEFA) - A2FIA2
MESELSEEN AEEEEREE-_BEEE=A=1-ALFENSACESRESUMRES
BE 2HESERINSCETREMEE o

RAREHEE-UBELFPATEESRBELTRIEIBRAENEERECRIMNBENEERITE -
ARRARAREZEBEUNVTESYEBEIAL -

ERALBERE
REARABBZLARENRBEESEFRY  R-EEAFLACTHE (A ERFBIBREZZER
WREERTTEY)  2BALHFFELFR2TROBBRLTABBITRNDAH25% °

B Em

FAEEZUBBEEEHED BERFSTHNTERRTR  RESER  ERIZBELT -
REBE®

FE

) 75 8

&8 —Z2ZAFtAt+=H

EENERTIFERER




Rt HEARERD S

ey LR

Deloitte.

ZCHEVALIER iTECH HOLDINGS LIMITEDRR ®
(REREZMALZERLA)

ERBMEKFIRF20EEXEMEARETELR ST RAGH M BBERELA TR

ERAFESERGEBEMZER

ERCRESFEARHEETEEMAEER HBERR - ERRUSHBHRRE  ESCLABRHUERA
BBEZETHE -

REBREZ(ARKRMENLTR  FT2EXRRBRANEL  HZASHEHRESFTFLBUNER - I
BEBRIORIFHESE  HTEEMAR  AMNUFEABE2AEMEAEIREMALTEERLEES
mEE-

BRBMER ZKE

ARBONRBEEREH TS AR BT EAERRRBRIF ERIFCEUARRERXES
HREBRANMESEERREEERRZ2ER - TERAAESNERZSUBERBELZREAML
ARAE  REEREHFBEZSFTRERGES BRQRRKEEZBR  BERMBEGARTOHET U
RE -

ARBMAERETERIE SUNGRALBEZENREERAR  UERATRBNREERNZE

EBOHNESVEBRREFEEEHRRYE FSEZHEE  RMEHEHERS  THREMNUBEZE
MEBRAFB2ENEEREIESRY  ARBMACEHEZRBIFEARBRERRUSEZER -

REMER

FREFRARLEDBBEREUAEALERBET BEQAARKEER-ZRIE=ZA=T-HE&ERKZH
BRIARBEZELFEEEZENRASADER  URBEEELIRFAZKERTEERH -

B -HERFEHMT
BESTE

g8 —EERRFELAt+=H

ZEMBILSLEERER 19



HTBEZRERLI

BE_EFRFZAZ+-HAUFE

2005 2004

fiogE3 BETT BT T

LXE 3 687,108 670,583
SHE R (626,233) (597,626)
E7 60,875 72,957
Hip E&E W& 1,744 8,924
PR (52,884) (52,642)
THEX (4,595) (3,757)
HiEeEm= (210) (1,979)
gl 4,930 23,503
HRBBER (1) (22)
Fiii—BHeEQRXE (826) (77
ERLEEWSE 4 - 1,016
R LA R R 5 4,103 24,420
g 6 (339) (1,557)
FEFEER 3,764 22,863
e 7 3,427 8,568
ERER 8 2.208 1l 13.34 381

RE-SREEEEH

i
L
A




WL
M
=i

il Rl £ 5 5
- 5 my

%
i

S8 Sl TR et et
i Sl
Bk ¥t

T 545 £
S it I 2 M

i

S0 R | S G G i S e
3 ik 5B 0D 53 5% TR M
iR g s

i

&
=

BNRIR
AR

s‘ém"'m%l

i

HY S T a5 G A

pagsid = bt e
S i 533 I 25 3

EE TR
=

JENN
Ll

=
=

it
3>
Tk

Xt
feipea

1 v
3

o
%} %

B>
Mt

R

RBEERE
REERTBER

FENRBER
EIERIR

PERRES

HTNMEBEERER2T

moEERAMEE

—EERF-AzZ+-REE

2005 2004

it EBEFIT BETT
9 5,160 5,160

10 31,405 29,042

12 379 2,239
13 4,440 5,000
- 7,800

41,384 49,241

14 55,262 67,069
1,135 1,135

15 70,956 77,075
711 245

16 939 438
574 487

13 110,815 152,769
181,451 124,486

421,843 423,704

17 59,662 66,315
16 199 1,322
695 1,721

20,751 18,664

41 633

121 151

81,839 88,806

340,004 334,898

381,388 384,139

18 80 379
175 174

381,133 383,586

19 85,678 85,678
20 295,455 297,908
381,133 383,586

AMBBREHN0REMER - EERAFLATZRAESRBRERTIREAUTESRARES

BE®
EE

i
b
25
=B
3l

—wernEgEsEs 21



ETBE2RERL2E

ZERMER

ZEZREZHAZ-HEE

2005 2004
g BE T BT T

ERBEE
ME - BERLE 10 121 151
FIia Mt B A R E & 11 89,225 100,233
89,346 100,384

REBEE
BWERS FHRSRERIE 715 494
FEW B A IERR D B RE 380 245
FE UL KfY 8 A~ B FXIE 227,288 241,044
BROEERERRS 46,987 32,185
275,370 273,968
KEas

BEBE - FAESRESER 3,992 4,361
BT E L FRE 40,696 40,950
44,688 45,311
REBEEFE 230,682 228,657
320,028 329,041

B =R
[N 19 85,678 85,678
#aE 20 234,350 243,363
320,028 329,041

i 1B 1 A#IE )
EE EE

2]
A
JE]
i

i




EYzREs

BERMERH
REBINELATTBRERS
FEE2RBER
ARGEeUBRRELBAZFUE (BER)

FEEF
EMRE

FRzZEER

Ht N BgERERAXE

EOEAB K

BE-—FFRF-A=Z+-HLFE

2005 2004

EBETT BE T T

383,586 364,234

685 1,238

(47) (‘i ,322)

638 (84)

3,764 22,863

(6,855) (3,427)

381,133 383,586
- P =mEn 23



HT A EERER A
= A N =R
EeHEREFE

BE_ZEERF-A=Z+-AU4HEE

B
Bk

tHm
A ..
M
i

MR EE > Mg 2
NS4

o I 0 SO} I O S 7 S Bp gy
-§ .
e 5Bt i

i

Sa e

)
sty S

[\gh

i3
I
i

&
ol

&
=+

SHEEZE
BRI

.

=

B

&t it
TR
s R
o i

it -
O
"/
v
il
o=
4

> TV

S
o
Cam

ym:‘“ﬁ /
B3 >
S
Xt ¥
oy
i 8
o
S E
&

%%3%%%§ﬁﬁw M aEE ST 8 AR
5y
ST - o
oz

S ID 2T 7 0 DD s
S8 H o 5 9 H 28\
S\

*#
(U RS GRS GRhI HENEE 5o (L) S 28 21 S e e
>

7
|
%
i
i

TP
24 i

EEXB RS

i B
i3

2
idere
¢ J 21

w
—
ar
2

BEXBZRERA (Zd)

%1
(U ¢
;5% M
M

FEw
© N

2| i} S
EH

e M U em

5 RS

%%%#ﬁ

%
2 ST S 2
o Xt X

&
i M
St

EESSEE
IR 1o IR > IR

®E(ER

3t
5

VBREEB R BHE
ARAERADBER
EARRE>BSTE
BeRZEESEE 2N (RD)
REYVzREREFARSER
NEEERRNS

REXKZRETNEERLER
RERERBEDN

RITEFRERRE
RITEX

TEERE_RIAEEER

RednREFHR (W)

@MMU¢

2005 2004
EETFT BT T
4,103 24,420
826 77
(269) (2,523)

1 22
4,681 4,803
8,271 (6,595)
560 -
450 58
(2,293) (828)
16,330 19,434
11,948 (8,652)
6,260 36,564
(501) 806
33,683 (47,316)
(1,026) (365)
(6,720) (713)
(1,123) (3,208)
2,085 (869)
(394) (6,323)
60,542 (10,642)
(1,184) (3,646)
237 809

(1) (22)
59,594 (13,501)
269 2,523
1,034 331
(6,063) (6,195)
1,600 1,572
7,800 (7,800)
- 6,971
4,640 (2,598)
(6,855) (3,427)
(466) (6,535)
(7,321) (9,962)
56,913 (26,061)
124,335 148,960
82 1,436
181,330 124,335
181,451 124,486
(121) (151)
181,330 124,335




ErTHEERERLZS
ﬁﬁ%*ﬁ%ﬁ]‘ﬁ

BE-FERF=ZA=+-RLEE

—REH
ALAA - BEEREEMALZHERERLE  FLACERLRRLAGHELEREEERAF

AR-BEEREAMRIZERAT HIiBBEBEARLCIARFLAZRORERHSRENE
ROF (TR oo

ARFZEERBRAREEBRREIFRE MAMBAIZEIEEXZBC 2 REES3NG4E °

FEEHHEE

MEBERCREBLRTEMARS  ARETUXCERBLEREFLBABAFEETEEZERMN
ZEEL - ZESTBREEINNT

(a) HAIREER
SRR EREA AR EMB AREESF S A=+ ARBENERAEBEERELE QT
ZiEm  HREEEFIRTH(d)HE - :

FARBRLENBLAARKELCAEEANUBAETEREEEHALZEBZCEER
BERA -

(b) HREREHE LSEFE
BEDEUWENEAIREELATN  WBEARETWEBRZATYEE UEEFEEFES)
2ER BEEZENETWBEIZATEE CIEEFEHER) SR UBEZEZ5H  NikiE
EERANGEHERS o

RZBE-FEHA-HA RUBFELENEEERELEEEARN EEHERHRZIWELF
PFHERANETEPRERERAFEEERRA -

REZBE-FNA-BE RUBEFELOHEERESLRUAGHIEAFEHUERE
B -IAERAZREERLASNERRER -

RIBE-FRA-EAtUBFELENEERE EREEREBEAREHEEBZNER
AREELADREQEBLT ARBTERR -

RZBEZE-FENA-HE HERBEFELNEEHELSRBETAOMREETHNRILESH
ARHBRA - BREBLQRFMEENREHBENBLLTMAENS - WBHNB LI M
ENREFEZELUEERHNBRREERARRADHER »

() HKMEAA
MBARREUNAENRIARAZHENRANTEEEBRER -



HTREERAER-L27
ZE®RENE

BE-EERAFZAZ+—HAULFE

2.

i

ey

EEFERE (£)
(d)

(e)

"

i

1

FRiEmEnaER
REREREEFEECRELCTANETFERUBREREZRE - RESEERERT
ABRELNTI2REERFTREARBEEEEFEMIINIER ©

REME
RANENEEAIYE TRASREEETRS TEURASUA RIS ARESR
TEE o

REMEDNEAHTESSHBLAMMHEFRERS -GEZENIRINBEAREYE
Efff#AE EEARENAETRUEREML  ATRE2ERUERAME - EBEES
EEFMBARSRMAZLREGES  DESLEREPESNZEERRERP IR
HNEMAZBBEBDRER -

REEESNES  ERREYRELZBEUBE ARSTERRA -
BREZAONESHFRRBFTFIAFREZTEN REVEFEARYFTREFEER -

ME - BERRXAE

(i) /ES
REEEERENERYEDREAE NEARBZARTE  BEMBZREAR -
MEEGHETHET  UBEREAEHASARATTEEEARZE -E/RZBED
BAEGLREAE BEUREZRUSERTRAN-EENRNBRZHE  AEZH/W
ACEMBEENREFERSBENBEEZEMEENEGRELR  ZBLNN
DEEZERTHR REGYELEAREE  FHEAZRBEAEAREES -

KAXRZIH A TRBMANERE  HELHIRERTZENFHRNTER®E -
FRENMEZETREANRERBHE IR EAT R - TEEITENERFHLER
TREREESEH —EBETFHTERE -

M
o
]
il
5
W
b




HTt B BRERERLS

il

HE_EZ2LF=RA=+—-AU4FE

2. FEEFEEGED

(f)

(9)

(i)

- HE - BEERRE R

(i) HERZE
BRERSBEDERAERENERZERESBINER - EEXEAZHABABHNTMA
ERFEEIEFAYUEACHENIEREZERAR -

BERRBZMBERERFERCZREMGHIRGERE  RAGHEAFHUBREE

HERTH L RESFRE
BABBAOFE BEFE
EHRBEB 20% 40%
Hit 20% 20%
g%ﬁﬁﬁiﬁé%ﬂ%ﬁ%ﬁﬁEE@E@@&%%%ZE%EE'mﬁ§EW§%
BHEME

GEVEDNBRRADTEZRE-_E2BEEAR - RABRBARARHAMCERER - I8
REREEBRBRTTBERAFLHZAERNCTEEARINLESE - AREIHES
EE-

EER
FEE-REARREANH  —RERDEAASTERE-_E2REEAR  MEADH
QIR HEBEER AR KA UNBEFENE -

HERE
BEREARXRZERR TS URTHE -

BRERZIMEERESN  HUREHIBHREFEERAMBRE -

REBLEREFBEEEEREELRS  REABEECAAERAEEAEEBHE
EHE

HMREDELATESNE  MASZRBANTFAPBRAZRER -

It
i
o
=}

TE= Lo REE R EW 27



ETREERBRALSA

TR R
M, 5T

1]

3

W sk

BE—EFRFZAZ+-AUEE

2. TEEFHEED

(i)

(k)

28 —EXFRE-FTFEE

BEEN
E-HEANNRREATRBMETR SN IEREERTEE RELEFERSNED
MEIREFALZER -

E-BAYNBRTRTENGTRE  SORASTELENENHBRRAXIE -
EENRABARETREEEBRESNERAE  BANERESUNER XY -

REFENRIFZERENNREEERANLERRZNHCEIS BN R EER L 2K
ECEHE FERBREINEERGRAIFNENIREAEFURNTIEFREE) IS
[RENTIERRAZFPXANAE(FARARE ] ARIZEIANMRZESENEEREESR
BRFEREE - FPHAXINCHRIBEERN L ZKRESE  NEERNEERBERTZIE
WA FHEESRBHRE] -

SERE
RE—E&EE - $$l%ﬁﬁﬁé2%ﬁﬁ@ﬁ HREEEEEEEHEEE mEE
EZATIRERBELOREFAEEKEE  FHEEESRIETWUERE  REGESTH

S %Zééuﬁﬁ%ﬁﬁﬁﬂﬁ ﬂ%ﬁ@%ﬁiﬁﬁﬁﬁﬁ°

EREFRAHERD  SECFAREESENEBT 2 TRENE - EERRRBESE
EENZEERAAESR SHAREATHEEZREZERATERE - BEREESR
CEOREFESTRENEMEREARE  RIZSEEUEGHEBAAKR  TAUTARE
BERZEEORARENHNEEI SRS -

Wiz R
HEEMZURDIRERZLAAERHEERETEFRAR - WACHBRMAEEEDR
A e

BERBZUEDREMBEETEHAR BHBEBAZRADEEREZRES -
E—Ex%AﬁMﬂ% ENTRBEHE  SARAEREFERTIEE BRRTA %

B IREE RERRRPESRRREFERBENOAR E-BRZSNIRR THE
%T%%ﬁfﬁ BEZBRHZERTRKEZSIHEHRR -

s
Rl
%1“




Rt EERARRA

e 2 Sk

HE—ETRF=ZR=+—AULFE

TESHBE(5)

—

1)

(P)

U % 2 SR ()
RITMBEWRBDREGBLGIAR  ARBEEREEZFRFE -

HEFBERESFZRAETIRIXZA AR

HEWHERAMERMBERS DB AL ERBERAEEFHAK -

 RERHMREMNEUZABRRIRUZREZERNEEIZES FTUALR

EXMEE

EBEHESNM P REEZHER  REAFELE T ERHREBAHBEMFEREAE
HERESNDNEANEXELEEEE - REHREECEAREATFEFZAGRE - 1D
DERIEERUF BRI A AWBER -

iR KR BB AT B
REZRNBRZERAREERNERAFERBAKENES 2BARTE 2B HK -

HERE

TEE RIAEEBEEZQATN SHTHRIUBHER FFEERNNINIZERRSE
A2ERZHSOXRRRRRA BT LERAREEAZINARDEERRGEHUREE
BEXRERER - BN BEREIRKRBRANEE -

GEBRER  BHAMBLARARBLELAAZUBBRENRFERXFEARAEL - WBREBRAR
BRAMAEETHEEH - MERALEHEL  ARAREMIALFEBR - LAEHRS
REEMBATRNBLELIBEINRAEE2RENERAERE -

BE
R HERERMARERBEERR A -

RANRABEDRBAFEZRABENFE - REERAEB 2 BRBUBREENFRE
AR REERERNENTERARCFERRBUA TR ZIVWALIEERR  TTRE
ERRAEIOB 2 WHEKRIRE °

TEEMEILEZAFEER 29



EHITREZRBRL

5B WS W B

BE_EFREZHA=Z+-HLFE

2. IEEFEEME

(p) BE(A)
EES AN ERE AR ERRB AN cERRE 2 EER R GEREAELREEMAR
EBRAATREZHRE  AREERERAESEAR EEREER-RUFEERHEE
EEMER ELERBREELTURR MHURRITHELRRN SR M NRERERY
LBAEAR - HMERZEDNDREDE (RREE)  RREHRRBENISHEIERS
EoXFZHEMEEREEZREER (ERQHBRN  MEBZEEREETETURER -

BEFRBEEENARMBELARBELCIRERNGELXBEMELZERBERZET
DER BRIEAEEHEHZEHERZH[/BO URERZHRZTERTRERRER -

EERBREECRAEENSHELERENTEN LRI EFBAARHZERT RN KD
PEEFHEABDR/L -

EEFEDREEAEREEFRTRNBENEACHETE - EERETARSZRAR
REFNE ESREETARTIIREFTNR AL BIRS  EREITEERELNRK
BREE e

BEBMZEMENZBEESLE

BRSNS ENE AR EEN I AR 2 ERASH EAREEUBREEAN ([EEH
BHEESEQ]) UITHBIHFTERYBRSEL]) H-BROF-A-BRR2RAHBZEHERE
ER - BRUBRERABSREBSH I BEARGEARARA-ZRAF - A - ARUBEZEKSH -
REFEAEBLBRIRMBTR-EEXNE=ZA=Z+ OV BREVEBMBERSEIRE
TREAEBEHMBPEANR-_ETEF A -BHUE - Bl  TBYBBRESLRNEINARER
EER-ZTREF=-RA=+-BLEEBRTE -

FEECHRAZEHNTEBMBREERNZEERE  ERAEEIUSHEBUBRERNEDY

NAEHE S AR B R EREALE - N EH TS BRI D E A NAEHE
SHEERMBRABAEE -

CEIRECESEEEES

E=o




H+tHMEERERZA

oOB W E W

HBE—SFAFZHAZ+-ALFE

-
EXENRRTEARRES BEHEBRRENBZCRRBERZIE -FEBEREBIERBE
Bln 28RBS E}IINME21 -

2005 2004

BT BT T

B EEREHE 474,243 426,348
RURERY 100,617 119,758
HERERH 101,988 117,217
EHERHEMAE WA 10,260 7.260
687,108 670,583

EREEBE YR

REFEEZREDIEARR LEEH - REGBEZRENRAEZERRERBER LEEREEZAR
I 4E B RR R R 8 568,000 T 2 B 5 948,0007T ©

REFERGEUBBRERHALER X GREERBBCHVENT ¢

ERRESER

ERRERK - RERE S

BT T BT T

- 994 -
HibEg Wi 3,180 -
£ 2 R R (1,394) -
KERF 2,780 -
WEE 2,492 27
waE 2,853 992

EBRBEBREEERUAEERLFEFLERSI R 2ER A BH4504000T - HREFERE
KR cEMABE159,000% R EFEREXEB 2HERABW 4,877,000

- RERESHARERLEEFEERSADZEAREY 1,203,000t HRLFERERK 2
B R 55 %1,202,0007T ©

TESBEE-DVTESEER I




HEftBELERERLQA

a

b5 -

I

i

EFEFZAS - ALEE
B B A 2

BREFZERNEHBRTIEER !

% BB =
FEE
AMEEBRES

Mk BERIBIE

LENE BERZREZER
EXMEEC2EFTEAXL
S8IMX (MaE)
EERRABRZEZFREESE
HERATHRZREZSFEERE
RITEXZAE

W BETA

MEHESWAERSI83,000T (ZZEZMF B H586,0007T)
HESLH

HEWHEBN4,795000T (ZEEMEE © B#4,051,0007T)
REBRMENEMEEMEE2ETE
EERRREBEBEFREFUS

RITFE WA

E X

BEEEADERS

2005 2004
BETRT BHTT
830 889
- (288)

830 601
4,681 4,803
450 58
8,457 10,592
78,763 80,392
8,271 -
560 -

1 22

275 420
4,358 3,425
- 6,595

269 2,523
971 4,035
2,293 828

M BEREINSAESHSRENNE2L  STHECEEEK729000 AR TR (CREME |

#1%1,056,0007T) °




ETRERERERZA

BB WA MR
&

ECEROF- RS+ —HIUEFE

HIE
2005 2004
B¥FT BET T
RAEFHIE
AL REMBLRT
& 228 748
=4k 410 430
638 1,178
EEHIE
BB (BF18) (299) 379
339 1,557

ERFNGHREBDREAEES AT 2 ERR B RV ER I AR K ERD R R175%
(CBEDE 175%) 5 E o

BACKRBREBLRBEQAIAENEScBERARBRMAAERBBERIGE -

ERNAERBESESVRERITZHRBABRNERAT ¢

2005 2004
BET T BET T
B 3 AR A 4,103 24,420
B OFTEBENRER 826 77
4,929 24,497
BRAERBITS%ITEZRE
(ZBZWF 17.5%) (B:t) 863 4,287
FAHIELTH 2 HBE 1,935 356
BARMUAZBKE (2,208) (2,192)
ABRELEHESE-RBEE 2,368 1,282
DABERERCELERRER (1,468) (3,092)
Hip B o AR BEER ER K& (1,296) 868
REMBEZEEELE2HEBEL2R
TEBEsES 139 195
Hit 6 (147)
EREATRKMBATZBIEZH 339 1,557
ME FRAEEARPEBFECILRER FHENE -
—TETMEISTEEEER 33
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BETFT BETFT
1,714 3,427
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8. EBEREH
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M- BEERE

BRUZ gR- %8
EF B AR BHED 4B I2  BAZHRERNE
PEZH XAER RBEN REZH THEH ERRE  R%E BEEE BEAER &%
BETT BBTR BEFL BMTRL BETL BETR BETRL BETL BETR ARYR
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BAERGE

ZEEREMA-A 4,800 8,565 437 1680 1710 131 13,008 16,480 7700 54511
HE - - - - - 2 481 529 5,071 6,063
HE - - - (630) - - (3869)  (4.069) (876)  (9.444)
BB 1,800 40 197 300 - - - - - 2,337
LEE - 56 3 - - - 28 51 2 159
ZZBIEZB=t-R 8,600 8,661 637 1,350 1,710 133 9626 12991 11916 5362
ZRFEREERE

ZZENERB-B - - - - - 93 10785 12642 1949 25469
EENE 111 270 19 18 123 8 996 946 2,090 4,581
EhBE - - - - - - (3523 (3.85) 219 (7.394)
EftRE (1) {210 (119) (18) (123) - - - - (641)
] - - - - - - 3 50 2 106
ZB8TEZAZ+-H - - - - - 101 8,293 9,986 3841 2220
BEFE

ZERREZRZ+-R 8,500 8,661 637 1,350 1,710 kY 1,335 3,005 8075 31,405
ZEEMEZRZt-8 4,800 8,565 437 1,680 1710 3 2,223 3,838 5750 29,042
NE BERREZAXRGENT

A - - - - - 133 9628 12991 11,916 34668
CEEIEEELE 6,600 8,661 837 1,350 1710 - - - - 18958

6,600 8,661 637 1,350 1,710 133 8628 12,991 11916 53,626

MENABVBEGEALTHR ST IF A=+ AR AHMMBEETFUER -BEYELEE
4B ITEM o BN E B Sallmanns (Far East) Limited Eff - R EHBERITE -

NZENEERARBREBTEAR R-IESRF=-BR=1T-—-B2FEREREREASBY
20,168,000t (= EZ M F . EH¥22286,000T) °
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EEFE
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EERE 30
—EEFFE=ZB=+—-H 227

REEAE
—EERE=A=+—8 121
—EENE=ZB=+—RH 151
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2005 2004
BYETT BETT
HEERO -REREERE 59,635 57,951
FE U Y BB D B FRIE R R 29,590 42 282
89,225 100,233

EBEAQRAR-_EERFZRA=ZT—BEIEMEBLRAZEN - B2HESIRESE -

RERESZZER  BXFEMBRARAZEN TR NBRAR  BFHB2MELAT2ER
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RUMBLRERELEEST 27 - BXAAR-FRALBITEEREN  REFTIEAERD
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BE_BRERFEZF=+-RUEE

FriE e N aER
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2005 2004
E¥T X BT T
BEEERE - 24
WS A S FIE R E 379 2,215
379 2,239
FRBELATIEMNETHNRERATEPEAMTIMRELEZERNNT ¢
EmEEEREN AT
AMBEARSERETIMRETERT IR 24%
FEEFK WMNERBEEZRRERS
HBEHERE
2005 2004
BET T AT T
REZESH .
REEE - EILE 4,440 5,000
HERE
BAESERERTE-EB 267 416
REELE-ERE - 2,976
BRI EHELRTE-SIMME ' 5,838 5,969
BREEE-EEE ' 85,355 108,054
BEEES-BEE 19,355 35,354
115,255 157,769
U BRERR2EEEINAT ¢
ERE 4,440 5,000
FE 110,815 152,769
115,255 157,769
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14. BE&
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2005 2004
EBEFIT EBYFT
BEFE 50,156 63,455
ERMH 5,106 3,614
55,262 67,069
REAEEBTABAZEFEERKRABYS,940,000T (Z2EF  BH8,842,0007T) °
LES Rz EBREFEFEB424,252,000T (ZEBME @ B1¥381,115,0007T) DL HATER
Bt E -
15, EWRRR  FHESREBEMNRE
BUWESD  FHERSREMFECEERETS E®52 416,000t (ZEZME | B%56,650,0007T) °
LWTA-ZESRE-A=Z+—-HEE2RUER BRI
£E
2005 2004
BET T BT T
0 —60X 47,891 50,455
61 —90X 1,871 3,298
B0 X 2,654 2897
52,416 56,650
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£ [H
2005 2004
EBE T B F T
REEBZ2HIHEY .
BEEEMNESHAE 48,626 68,151
ERAEFRER (6,492) (6,633)
42,134 61,518
EEX (41,394) (62,402)
740 (884)
IS
B ARBEECENEELR 939 438
CHARBEEZENAENERR (199) (1,322)
740 (884)

RIBZTAFZRA=Z+-8B BFFFBEZRERNBW2305000T (ZFZWEEF 1 B¥4,909,000
T MEBIARABRENIRUREFALTHR -

ENRE FARSRENEA
BERE - FARERECEEESREEFEREN23,861,000T (ZE2ZMF @ j8%28,613,0007) °
UTA-ZFTIF=A=+-HEEZRNERZRE DT :

RE

2005 2004
BEFTT BT T
0 —60XK 20,206 26,739
61 —90% 1,445 -
Wo0X 2,210 1,874
23,861 28,613
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Nk (3 A) 536 (107) (50) 379
R-ZEEWE=A=+-A 536 (107) (50) 379
TEERBERA
N (3 A) 388 (651) (36) (299)
924 (758) (86) 80

R-BEREF=A=S+—8  AEDRFEFEAB510,211,000T (ZBFME © B4 504,159,000
) BEHREEEAARBAECEARAERH2EEMATFRR - RERHEFRTBEEY
2,318,000t R (Z TS MNF : EH2359,000n) ¥R —Z—-ZFHH - R BEBSRTERY
HE o

R-BERFEZA=Z+-8 ZFEETNREREEREH31,616,000T (ZEZTME | B
38,162,0007T) » ZAMBBERKER  EEFRAREABHIER S BENRBSZRTRER &
TEEREEIEERIREE °

L 7R
2005 2004
BEFT BETT
EERE
240,000,000 Z &K (= FF M F : 240,000,0008) -
BREBHOLS0T(ZFTFTMF  BH0.507T) 120,000 120,000
ERTRARERAE
171,355, 871REBER (ZFFMF © 171,355,871K) -
BREWOSOT (ZEFMF  EH0.507T) 85,678 85,678

R-BEEF=ZA=+-BLFER YERETEH  -REEE  ZRERBEOATZROUUITE
RREETE SREEBH0MWITIREIREREBIITZERTRABITZEBREHASE
BRBH05TT o
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R-BZIFE=ZR=T-H
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A H#E79,000T)
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(ii) EXRERASESSREES ZHEBH27,000 (=
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R ER DT
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Bz _EERF-F=F-HILFE

FEMFERBRE

EXE BRUE SHERf
RE2E BARER DRESE EARER SDHHEEE REMERE KRBEH &
EEFR BETR HETT BEFR BETR BETR BETn EEFxR
223434 18,231 14 156 2358 - 32,993 27855
- - - 1,238 - - - 1,238
- - - - (132) - - (132
- - - - - - 22863 22863
- - - - - 5141 (8568)  (3.427)
203434 18,231 1 2764 103 5141 47288 297,908
- - - - - (5,141) - (5141)
- - - 685 - - - 685
- - - - (47) - - @n
- - - - - - 3764 3764
- - - - - 1713 (3421 (1719)
203434 18,231 14 3449 989 1713 47625 295455
AEHWHER BN EZREFEBEI103,000% (ZEE

T (ZEZME : BH108,000T) ©
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D BEE27,000T) R EEBHBEY198,000
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20. & (F)

EnE

RAHE BABH EEEE REBEHEER RERF &5

BEFLT  BEFI BETT BETT  BETR BEFT
28
R-EEZENE—-H 223,434 6,226 14 - 13,856 243,530
REERR - - - - 3,260 3,260
BRE - - - 5,141 (8,568) {3,427)
R-BEEMEZA=+-1 223,434 6,226 14 5,141 8,548 243,363
BER-Z3CEEREEER - - - (5,141) - (5,141)
AEEEBR - - - - (2,158) (2,158)
BE - - - 1,713 (3,427) (1,714)
R-ZEZTE=A=t-8 223,434 6,226 14 1,713 2,963 234,350
MiaE

(a) BABRBRTIR-AWNANAFELAHBLRAR2EEERAAERBRINATROBBEARBARKGELZ
REREZHEZE -BEERE-AN-—FLR WM ES  BABBRDATRTRR -

(b) RZFBZRAF=ZA=Z+-B ARATREERRZERHE® 10,902,000 (ZSFEE : BR
19,916,0007L) °
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21.

BEEBED

HETtHBEERERQS

T HhE W RE

BE_SERF-HA=+—BitFE

RECEEAN  25EENHNBALEERIIEAR  LEBHALEEE2RTIE/HENZEE -

ERSBEHEINT ¢
EERRESE
BE-_ZERE=ZA=+—HLEE

BEEE
Bz
ERX BEWR RiTR EBERE

EGEX L EHEY A RERK B HA |y

BETT BT T BEFT BET T BHETF T
B
R 453,141 109,362 42,829 112,248 717,580
AR TEHE (21,372) (2,065) (7,035) - (30,472)
SEREEE 431,769 107,297 35,794 112,248 687,108
HiE
DAREE 1,609 513 2,388 1,349 5,859
FE WA 269
AOBATWA 302
AAOBAFTEX {1,500)
BEHER 4,930
B¥ER &)
it —EEBE A AR¥E (826) - - - (826)
BR 3 B i R 4,103
HoE (339)
EEERR 3,764
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21. DEEHE)
RELES (F)

EEBRER

BE-EEMEZACY-HLEE

BEEE BRILEE
B
EIER 2R 2k EHFERE -RER SARE

BERRE ZHELE RERE B EA ES REE &g

BEFT BETFT BETT RBEFT BETFT EETI BEY¥Tx
TT '
BEEE 433462 121,109 46,560 124,477 - 1,818 727,426
ABTEEE (48,723) (1,850) (5,446) - - (824)  (56,843)
HEEE 384,739 119,259 41,414 124,477 - 994 670,583
E¥
PEEE 720 (1,668) 2,717 13,856 - 2,780 18,405
FEWA 2,523
ATELTRA 4,152
FABARHEX (1577)
EERA 23,503
HBER (22)
FiE—HBELIEE (77 - - - - - (77)
DRIEEEYH - - - - 68 948 1,016
BR ¥ A A 24,420
HE (1,557)
AEERF 22,863

Mg ABSREEZERIBEEEZ2ET SERMELT -
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2EER (8)
BREBED ()

EERESR

R-ZBEEBEAE=ZA=+—8H

HEftRBEERAR

B R AW

BE_FTZTRF=FB=+-—BLEE

£
aff

I
4

BEYE
|/
EER BT R Hiik RERE
WEHE ESHRE XRERK RHA By
BEFT E¥TT BYE¥FxT BETFT BYEFx
BE
THEE 89,683 46,312 13,015 238,064 387,074
He QTR 379 - - - 379
ROBATNEE 75,774
FEREE 463,227
=R
ol =R 35,776 25,227 9,477 - 70,480
APBELRAE 11,439
ol = 81,919
R-2ZEmNE=3=+—8
FERE BEILEE
F

ERR Bk
WEHE EREL
BETT BETx
28
NEEE 112,672 42292

BELTRR 2,239 -
AOBLAEE

RRREE

£
THEE 40,470 28,068
FNEBLIEE

EeRER

BiER EHFRE -REm EBHER
RERE R Hft E3 RZE EE
EETR BETR BETT BEFn B¥ETx

10,872 159,530 27 2,492 327,885
- - - - 2,239
142,821

472,945

5711 - 992 2,853 78,094
11,081

89,185
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21. ZEER (£)
REBED (H)

H k& #
BE-ZEREFZR=1+T-HLEFE

BEYE
R
ERR BTk BTk SHHERE
HEEE EREZE RERER Rk H At BE
BETT BETFT BEFT BETFT BY¥TFT
BREM 5,340 310 14 399 6,063
wE 3,156 711 341 473 4,681
EERRRERZ
BEREFER - - - 8,271 8,271
RERSCEERNE -~ - - 560 560
HEVE BER
REZEBR 450 - - - 450

BE-ZZONE=-R=1+-BLEFE

BEEE ERIEEE
ke
gk R R Rk ®HFRE  -KEe  SAES
BERE ERES REEX REA g5 REE 4
BETT EBEFRT EETT EETT BETR  EETRT BETR

BREMR 4,558 486 226 925 - - 6,195
e 2262 896 969 676 - ~ 4,803
HENE -BER

REzEE 58 - - - - - 58




21.

Hit B EERER

BB E W

P -_ZEETRF-A=+—-HAULEE

el
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PTEER ()
BRHER D
TEEEEZHETHHSRE  TEME  ESHES REENRREERT  RTERAEREE  F
BRTEAEF BRLEECENBEERIER-—RERESINEBER - UTAREE R
EEoz&HEBE oD
RHMETHEHIEER
2005 2004
BEF T % EBEF T %
EigEs) 607,118 88 516,689 77
e e 69,028 10 124,176 19
HE 10,962 2 29,718 4
687,108 100 670,583 100
THREBEE FAENYE BMERRKEFEREE2DHM
PTEEEFARER ¥ BERRERE
2005 2004 2005 2004

BEFT % BETT % BETT % BETT %
= 401,617 87 392,870 83 5,036 82 3,182 51
E3E 52,206 11 65,042 14 1,006 17 3,003 48
Hib 8,451 2 12,307 3 21 1 10 1

462,274 100 470,218 100 6,063 100 6,195 100




HEEITREERBERZSF

i i

|

HBE-FTRFZFA=+-HU4FE

EERBRTRAEZE®
N

SEECHEMENT
2005 2004
BT T BT T
we 300 240
Fe - ZHREMBER 1,212 -
BRE 2R 8 _
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BRENFEIFHTESZESREBH300,000T (ZFFMEF | E¥240,0007T) - RBERME
BUFHTESYRRKNETHE -

EXZHESTRSBEIRTHAR :

EBAE
8 5l 2005 2004
#—8%1,000,0007T 7
7% 1,000,001 — % 1,500,0007T 1 -
8 7

Woh s LERBZESEHME DR (CEENE NF ESNELERLTHAWEIE16,621,000
A(ZEFMF BR15259,000) cHMEFARUEKRZRAAREAWELR (BEALAKE) FH
Z RS o

MBERKZERAFAGZEHE  URFHHEHLAT  BLAEROARFMENEQADZBEHELHE -
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HE_EFAFZAZ+-RUEE
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BESEALZHE OF - (STIOE MEK-ARIE SPRNF SN RRALZ
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2005 2004

EEFT BT

F5 RUREEEN 4,409 3,354
BRE 2 H#R 189 215

4,598 3,569
BES(CEENE  ER)BSHEATTREENSBTHAR -

AH

A 5l 2005 2004
#—8%1,000,0007T 3 5
#%1,000,001 T — &% 1,500,0007T 2 -

EEEA
R-IBZLF=ZA=ZT—R " —HEBIMBELRACHREAFENLBRES 163000 2 XEWE (=
Z2ME : BH8,070,0005T) FE T - LIS -—RUERTERRE -

AR
R-ZZBZEF=ZA=+—8 ZT2EFRUTIARAER:

(i) EMBLAENMRITEEMAEL2ER » £E¥3,172 0000 (Z 2 ME : B 43,102,000
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(i) RHWELIABHNFHEFRAEE650,000T (ZFFWEF @ B%¥2,053,000T) °
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a) ZEERFLFEREBRA
REER RERTIHHBORZATRFECLEENEY  TRERFLFAAARXINVER
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ZERERSWNT
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2005 2004 2005 2004
BEFT BYTFT BYETFT EBHT T
BR—FR 3,655 3,356 - 92
E-ZRER
(BREFEME) 83 - - -

3,738 3,356 - 92

BEHCBRER BB T HEEAWE -

(o) FTEEERLEAA
FrEREMELUCEEHAEE - REYXBHEANERIBLFEEUENZIRE - BB
SHEFPAIRATIHEBZTIIH2EEMEY  ZEER—FRUTKURz2REESAEY
360,000t (ZEZF & © E%135,0005T) °

ERESE

AADZERENE (BHBDRE-SE-FAR-TERBZRERERESA  ZEAND
BSREARGMERAT QA 2B YHBHSREFEREFAARERGZEENF OB N
RASALAARERRIEZE - ZHBBR-B--FNATABER -

REBZTERHMT A RHECBRENROLB T EEEACTIERITRONBRUMERL TR
FrEIE 0% ([EHEIRERA)) - IRBRRMEE TRRFERERE MR I0%REFLESN
BzRE EERLAMRTEZBERERZBTEMRTZRZROLE  FTEEBAQXTRH
ERITZRMI0% -  REFRQARETEBRR 2B E  REA-EFERFEARAMIALZ
BRERCBEFASEUERAQACHTZRE 1%  RFENESE - TRRAAZERRZE -
BRRESEER AR TEBZBIF A TESHE HECETERRIABUFHTESARK
EXRRMMHEATROZERE  SEREERUAPLET-EAARBERETECRERSER
ZEBREMBIREFRTZACARGELET LA ZERITRAEO0.1%R 42 /E B ## 8% 5,000,000
o ARFRARETERZRRELEME
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BEAARBREAMEF Z+EARSEBREIABE I UEMAER T BRE - BRETRE
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EBREXFHOUTE FA2AROREERHAPBHIEERGAEBIFANTHETEREL2TIRG
ZHEE UBEERE-

BERAZSTEE - LESIHBRE-

R EF

SERABAEHEZ () REERAFTHFEI TM2BERMKE (HEI2BEFHD R (D)
REZZESEF+ A -PRBEBETRARER RN AES 8 (BB ETHE]) - &
BEEYHERILCARERERE - ARSTEREBRERESTHETHE A —RNEEE  BEHE
ALEETENEISHREBESTE - MERZEREFT A -ARUBRARZES  AIF2H
BEEE -

BREFEH-EIREENHAEIREEEBARNS%R LIRABBE 20,000 & -
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PESHERENERERASSHETERBEZEXIEHMG  THFEAEENREEZEHREZE - B
EEENNEE HBY206,000T (ZEZMFE . BH#569,0005T) °
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28. EHEALRSB
BEREESHEAE-TH  FREZELZERLFDETEBNENE - BEQ2ARAEZH R
EHPERBREAL  FREEZSQ2TNIERZFHINT ¢

(a) AFLTRAL(FBERLYP(ELEE])  BHETER2EREEZ2ENMBLACENH
FRZZEZNFZACHN\BERZEERBMEE  BALTTERBE-EZTLF=RA=
+-BLEER RELAME S  EFHBEE - ASRYXCTERBTEEE - R
BE2mEE FTRECEIMELIRN ARB2FEEEZ05% T TFTEHIEBEREER
BER THERE-EFLFZAZT-ALFER REZEBSEXNTRHIEBEZEHEE
HEW2775000T (ZEFWMEF 1 BH2376,000T) - ZEERBGRECER —F

(b) HEEFEERN FZEEETEREIRBRZEHWEBLAAEEESHRBLERBREEMER WE
SHBY10,241,0000 (Z BB E  B%4,492,0007T) °

(c) REEER FEEHANEHEEEHESEN3,828000T (ZFEMF : B13,488,0007T)
THHTIERZEERTZMEBLAR  FAETAEEZZHM - ;

(d) REFER ~EBANEEZNERER D54 E%2,054,000 (2B MF : }B%4,167,000
L) RAB#T34,800L (ZBFMEF @ BH1483,0008) F—HHETERZEHEEHNELRR
LR WA REREBREZRE

RIEBEBLF=ZA=Z1+—H BRINLAXEFELE2ERARIH  FEEHERERLAZE
WHIEAEBHY711,000T (=SS M E © BH8245,0007%) °

BREish RAFER FAEERE-MBEQSDHEEE1,180,000T - HEFZAAR-EZHE
ZR=ZT-BZ2BRBREAEHE1.000T (ZTFWE  B%2215,0005T) °

EEHBRERAAZENRERBE CARIRRAERR - THFLE - AZ 2R - FRAAE
FERER  HEFIEARRDEE -

28. FEN#=ER
RZEZRFRBZTH  ZEBELULKREEN205,000,0005T Y & Pacific Coffee (Holdings) Limited
([Pacific Coffeel) 2R BTRA - EHh{EFE%60,000,000TBEITHE - KW H - HEPacific
Coffeex EE - EERAAL B2 FREECEEE NI EREESSHMAREER Y
BRE -

Pacific Coffee T ENRBNHEREZIREL MBS -
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ER2F

Chevalier iTech (S} Pte. Ltd.

Chevalier iTech
Thai Limited®

Chevelier Network
Solutions Thai Limited
(%1 % Chevalier Telecom
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Event Date
Announcement of Interim Resuits 10th December, 2004
Announcement of Final Results 13th July, 2005
Book Close Dates

Interim Dividend ‘ 3rd to 7th January, 2005

Final Dividend 22nd to 26th August, 2005
Annual General Meeting 9th September, 2005
Payment of Dividends

Interim dividend of HK1 cent per share 14th January, 2005

Final dividend of HK1 cent per share 13th September, 2005
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CHEVALIER iTECH HOLDINGS LIMITED

Financial Summary

(amounts expressed in Hong Kong Dollars)

The following is a summary of the total assets, total liabilities, share capital and results of the Group for
the five years ended 31st March, 2005.

2001 2002 2003 2004 2005

Financials ($ Million)

Total assets 549 501 466 473 463
Total liabilities 138 116 102 89 82
Minority interests 0.18 0.18 0.19 0.17 0.17
Shareholders’ funds 411 385 364 384 381
Share capital* 171 171 171 171 171

(No. of shares issued — in Million)

Turnover 1,055 775 688 671 687
Profit (loss) for the year 8 (9) (23) 23 4
Per Share Basis™ (§)

Earnings (loss) 0.05 (0.05) (0.13) 0.13 0.02
Dividends 0.10 0.05 - 0.05 0.02

Net asset value (at book value) 2.40 2.25 212 2.24 2,23

* The calculations for the years ended 31st March, 2001 to 2003 have been adjusted for the consolidation of

every five of the Company's ordinary shares of HK$0.10 each into one ordinary share of HK$0.50 each in June
2003.
TURNOVER ($ Million) PROFIT (LOSS) FOR THE YEAR ($ Million)
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CHEVALIER iTECH HOLDINGS LIMITED

Chairman’s Statement

MANAGEMENT DISCUSSION : -
AND ANALYSIS

The overall performance of the Group

during the year under review paled when

compared with the previous year. A net
profit of HK$3.8 million was recorded
compared with HK$22.9 million last year.
The major setback was the write-down of
certain direct investment due to the
impairment in value and the unrealized
loss arising from marking to market the

value of fixed income investment.

Turnover of the Computer and Business
Machines Division grew 12.2% to
HK$432 million and segment operating
profit increased 123% to HK$1.6 million.
Although the sales of computer
equipment grew 25%, it was lower than
expected as a result of the business

machine market shrinking. The general

economic recovery did not appear to

have produced a strong enough drive for  pr Cho Yei Ching
Chai
the traditional business machine sector. airman
The demand for computer equipment, however, kept on growing prompted by the introduction of new

notebook computers at attractive prices.

Toshiba AV Notebook Computer E-studio 4511 Digital Colour Copier OK! Colour Laser Printer
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CHEVALIER iTECH HOLDINGS LIMITED

Chairman’s Statement

The results of the Network Solutions and Telecommunication Systems Division greatly improved during
the year under review. Although turnover recorded a mild decrease from HK$119 million to HK$107
million, the Division turned in profit of HK$0.5 million compared with the HK$1.7 million loss last year.

During the year, the division was awarded several major contracts which included:

1. a 2-year contract for ELV Maintenance Service of One IFC
and the Southern Podium of IFC Mall and Two IFC Podium
Shopping Mall;

2. a contract for the design, supply and installation of CCTV
Video Storage Solution for MTRC at Two IFC;

3. a 2-year contract for the supply, installation, commissioning
and maintenance of the Toshiba Business Telephone System
and adjunct products for various HKSAR government

departments;

4. the provision of NEC PABX and Peripheral Products to

Television Broadcasts Limited’s New TV City in Tseung Kwan

0O; and PABX System Solution for six-star hotel —
Four Seasons Hotel

5. the provision of residential wireless LAN systems to TownGas Telecom.
After experiencing continued downturn during past years, the performance of the Technical and Maintenance

Services Division has stabilized with the economy on general recovery. The Division will continue to

strive to deliver high quality service to the customers and tightly control its operating expenses.

Mr Mark Leigh, President of AVAYA Asia Pacific, visited

Chevalier’s Thailand Office — the largest IP Telephony project in Asia Pacific in
2004
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CHEVALIER iTECH HOLDINGS LIMITED

Chairman’s Statement

The investment market was volatile during the year, which led to a decline in both turnover and profit of
the Group’s investment segment. To minimize risk and maximize return, the Group's investment portfolio
is weighed more heavily on high-rate structured deposits and debentures. The Group will continue to

handle its cash on hand with prudence.

SUBSEQUENT EVENT

Subsequent to the balance sheet date, the Group acquired the entire
issued share capital of Pacific Coffee (Holdings) Limited (“Pacific Coffee”)
at a total consideration of HK$205 million of which HK$60 million was
financed by bank borrowings. Pacific Coffee is engaged in the business of
trading and retailing of coffee products and operation of coffee shops.

The acquisition was completed on 20th May, 2005 and a circular dated

30th June, 2005 was sent to the shareholders of the Company. Pacific
Coffee now operates 39 retail outiets in Hong Kong and 6 in Singapore,
all of which sell premium roasted whole bean coffees, speciality coffees and coffee-related hardware and
supplies. Pacific Coffee also sells its branded products to wholesale accounts and provides coffee services
to corporate customers. Besides enabling the Group to capture the fast growing and lucrative specialty
coffee business in Hong Kong, the PRC and neighbouring countries, the Board sees the acquisition as

another critical move of the Group to diversify its businesses and broaden its income stream.

PROSPECTS

Global economic growth is expected to moderate in 2005 after the strong surge in 2004. In the US, rising
interest rates are expected to slow down economic growth. The recent rises in oil price may also have
negative impact on global economic growth. In the Mainland, the macroeconomic control measures
implemented by the government to curb excessive investment are expected to cap economic growth rate.
While the Hong Kong economy clearly saw an upturn in 2004, the economy remains extremely sensitive
to outside factors. In view of the above, the Group will continue to focus on boosting its profitability. It will
work on the top line as well as continue to improve its cost and expense structure and overall business

efficiency.

The Group is at a turning point in 2005 after years of internal efforts to streamline its businesses and the
recent entry into the lifestyle food and beverage market. While the IT business is improving, the latest
acquisition of Pacific Coffee has opened the Group to lucrative new business opportunities. The fast
growing specialty coffee business is expected to fuel the Group’s recurrent income as it starts to generate

turnover and profit contribution to the Group in the coming financial year.
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CHEVALIER iTECH HOLDINGS LIMITED

Chairman’s Statement

Going forward, the Group sees abundant
opportunities for its existing core businesses
and its new food and beverage business in
Hong Kong, the PRC and other neighbouring
countries. Staffed by well-experienced
professionals and armed with top-notch
expertise, the Group is well positioned to seize
those opportunities. We will continue to do our
best in meeting our customers’ needs, drive
profitability growth and create shareholders’

value. Our goal is to evolve into a more

customer- and market-driven company.

Pacific Coffee shop at Festival Walk

APPRECIATION

On behalf of the Board, | would like to take this opportunity to thank the management and all staff for

their concerted effort, commitment and professionalism.

CHOW Yei Ching

Chairman

Hong Kong, 13th July, 2005
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CHEVALIER iTECH HOLDINGS LIMITED

Financial Review

As at 31st March, 2005, the Group's total net asset amounted to approximately HK$381 million (2004:
HK$384 million), a decrease of HK$3 million or 1% when compared with 2004.

Total debt to equity ratio was 0.03% (2004: 0.04%) and net debt to equity ratio was nil (2004: Nil), which
are expressed as a percentage of bank and other borrowings, and net borrowings respectively, over the
total net asset of HK$381 million (2004: HK$384 million).

At the balance sheet date, the Group's bank and other borrowings amounted to HK$121,000 (2004:
HK$151,000). Cash and deposit at bank amounted to HK$90 million (2004: HK$64 million) and there are
no net borrowings for the two years.

Finance costs for the year amounted to HK$1,000 (2004: HK$22,000), a decrease of HK$21,000 as
compared with 2004,

The Company has provided guarantees in respect of loan facilities granted to subsidiary companies
amounting to HK$3,172,000 (2004: HK$3,102,000).

The Group adopts conservative treasury policies in cash and financial management. To achieve better
risk control and minimise cost of funds, the Group's treasury activities are centralised. Cash is generally
placed in short-term deposits mostly denominated in Hong Kong or US dollars. The Group's liquidity and
financing requirements are frequently reviewed. In anticipating new investments or maturity of bank
loans, the Group will consider new financing while maintaining an appropriate {evel of gearing.

8 ANNUAL REPORT 2004 - 2005




CHEVALIER iTECH HOLDINGS LIMITED

Schedule of the Major Properties

Particulars of major properties held by the Group as investment properties/properties for own use are as

follows:

Location

Thailand

No.540 Bamrungmuang Road,
Debsirin Sub-district,
Pomprab District,
Bangkok Metropolis

Condominium Unit,
Room No0.17/353,
Soi Sukhumvit 4 (Nana-Tai},
Sukhumvit Road,
Klongton Subdistrict,
Klongtoey District,
Bangkok Metropolis

Unit No.303,
3rd Floor, Silom Complex,
Silom Road, Bangrak District,
Bangkok

Unit No.40-41,
Fortune Town Department Store,

Usage

Office
and showroom

Staff quarters

Shop

Shop

2nd Floor, Ratchaddapisek Road,

Din Dang District, Bangkok

The Mainland China

Units 4, 5, 6 and 7 of 18th Floor,
Dongshan Plaza,
Guangzhou,
Guangdong Province

Units B and F, 18th Floor,
Kam Lai Square, Shanghai

Hong Kong

Unit 5 of 3rd Floor,
Elite Industrial Centre,
833 Cheung Sha Wan Road,
Kowloon

23rd Floor, No. 88 Lockhart Road,
Wanchai

Office

Staff quarters

Service centre

Service centre

Approximate
gross

floor area
sq.ft.

21,300

900

760

580

7,200

1,800

1,660

2,010

Lease Group’s
term interest

%

Freehold 100
Freehold 100
Short 100
Short 100
Medium 100
Long 100
Medium 100
Medium 100
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CHEVALIER iTECH HOLDINGS LIMITED

Report of the Directors

The Directors present to shareholders their annual report together with the audited financial statements
of the Company and of the Group for the year ended 31st March, 2005.

Principal Activities

The principal activity of the Company is investment holding while the principal activities of its principal
subsidiaries and associate are shown on pages 53 and 54 and note 12 to the financial statements
respectively.

The Group’s turnover and profit from operations for the year ended 31st March, 2005 analysed by
business and geographical segments are set out in note 21 to the financial statements.

Resulis eand Apprepriations

The results of the Group for the year ended 31st March, 2005 are set out in the consolidated income
statement on page 20. An interim dividend of HK1 cent per share was paid on Friday, 14th January, 2005.
The Directors now recommend the payment of a final dividend of HK1 cent per share.

Share Capital

Movements in the Company’s share capital during the year are set out in note 19 to the financial
statements.

Share Opfion Scheme

Particulars of the share option scheme to subscribe for shares in the Company during the year are set
out in note 26 to the financial statements.

Reserves
Movements in reserves during the year are set out in note 20 to the financial statements.

Investment Properties
Movements in investment properties during the year are set out in note 9 to the financial statements.

Property, Plant end Equipment

Movements in property, plant and equipment during the year are set out in note 10 to the financial
statements.

Financial Summary
A financial summary of the Group is shown on page 2.

Majer Customers and Suppliers

The five largest suppliers accounted for 84% of the Group's purchases for the year whereas the five
largest customers accounted for 31% of the Group’s sales for the year. The largest supplier and the
largest customer accounted for 76% and 11% of the Group’s purchases and sales respectively. None of
the Directors, their associates nor any shareholder (whom to the knowledge of the Directors owns more
than 5% of the Company’s issued share capital) has any interest in the Group’s five largest suppliers or
five largest customers,

Majer Properiies
Particulars of the major properties of the Group as at 31st March, 2005 are set out in page 9.
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CHEVALIER iTECH HOLDINGS LIMITED

Report of the Directors

Employees and Remuneration Policies

As at 31st March, 2005, the Group employed approximatety 570 full time staff globally. Total staff costs
amounted to approximately HK$79 million for the year ended 31st March, 2005. The remuneration policies
are reviewed periodically on the basis of the nature of job, market trend, company performance and
individual performance. Other staff benefits include bonuses awarded on a discretionary basis, medical
schemes, retirement schemes and employees’ share option scheme.

Denatieons
During the year, the Group made donations of HK$439,000 to charitable bodies.

Principal Subsidiaries and Associate

Particulars regarding the principal subsidiaries and associate of the Group are set out in pages 53 and 54
and note 12 to the financial statements respectively.

Pre-emptive Rights

There are no provision for pre-emptive rights under the Company's Bye-laws although there are no
restriction against such rights under the laws in Bermuda where the Company is incorporated.

Purchase, Sale or Redemption of Listed Securities

There was no purchase, sale or redemption of listed securities of the Company by the Company or any of
its subsidiaries during the year.

Directors
The Directors who held office during the year and up to the date of this report were:

Executive Directors

Dr CHOW Yei Ching (Chairman)

Mr FUNG Pak Kwan (Managing Director)

Mr KUOK Hoi Sang

Mr KAN Ka Hon

Mr CHOW Vee Tsung, Oscar (Appointed on 18th April, 2005)
Miss Lily CHOW

Independent Non-Executive Directors

Mr Shinichi YONEHARA

Mr WU King Cheong

Mr KWONG Man Sing (Appointed on 30th September, 2004)

In accordance with the Company’s Bye-laws, Messrs Chow Vee Tsung, Oscar and Kwong Man Sing shall
retire from office at the forthcoming Annual General Meeting and, being eligible, offer themselves for re-
election. The Independent Non-Executive Directors are subject to the same retirement requirements as
the Executive Directors.

Directors’ Interests in Contracts

Messrs CHOW Yei Ching, FUNG Pak Kwan, KUOK Hoi Sang, KAN Ka Hon, CHOW Vee Tsung, Oscar and
Shinichi YONEHARA are interested in certain contracts in that they are the Directors and/or have beneficial
interests in Chevalier International Holdings Limited (*CIHL"). Details of these contracts are more fully
disclosed in the section “Connected Transactions” below.

Save as aforementioned, no other contract of significance to which the Company or its holding company

or any of its subsidiaries or fellow subsidiaries was a party and in which a director had a material interest
subsisted at the end of the year or at any time during the year.
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CHEVALIER iTECH HOLDINGS LIMITED

Report of the Directors

Directors’ Interests in Competing Business

During the year, none of the Directors have an interest in any business constituting a competing business
to the Group.

Conneclted Transactions

The Group has from time to time conducted transactions with CIHL and its subsidiaries (the “CIHL
Group”) which are “connected persons” for the purposes of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) (the “Listing Rules”). The Stock
Exchange had granted a waiver on 2nd April, 1997 to the Company from strict compliance with the
requirements as stipulated in Chapter 14 of the Listing Rules on connected transactions. Pursuant to the
waiver, details of the following connected transactions which have been entered into between certain
subsidiaries of CIHL and the Group in the ordinary and usual course of business were not required to be
disclosed by press notice and/or circular nor is the Company required to obtain prior independent
shareholders’ approval on each occasion when they arise:

The following properties were leased to the Group by the wholly-owned subsidiaries of CIHL at commercial

rates:
Date of Rental for
Landlord Agreement Terms Premises the period
(HKS)
Union Pearl 1st January, 2003 2 years Portion of 20th Floor of 68,584
Development commencing from Chevalier Commercial Centre,
Limited 1st January, 2003 8 Wang Hoi Road,
Kowloon Bay, Hong Kong
Peak Gain 1st January, 2003 2 years Portion of 8th, 7th, 8th, 9th, 10th 1,605,498
Limited commencing from and 11th Floors of

1st January, 2003 Chevalier Engineering Service Centre,
21 Sheung Yuet Road,

Kowloon Bay, Hong Kong

During the year, rentals for the aforesaid two Tenancy Agreements (the “Former Tenancy Agreements”)
amounting to approximately HK$1.67 million was paid to CIHL Group.

Announcement was published on 3rd November, 2004 regarding the early termination of the Former
Tenancy Agreements with effect from 30th September, 2004 and the new tenancy agreements were
entered into with CIHL Group.

During the year ended 31st March, 2005, the Company has in effect the continuing connected transactions
set out below which are non-exempt continuing connected transactions under the revised Listing Rules
which came into effect on 31st March, 2004 (the “New Listing Rules”). The following new tenancy
agreements (the “New Tenancy Agreements”) were entered into by Chevalier (OA) Holdings Limited, a
wholly-owned subsidiary of the Company as tenant with the following subsidiaries of CIHL as landlord(s).
Details of the transactions are set out as follows:—

Landlord

Winfield
Development
Limited

Peak Gain
Limited

Oriental Sharp
Limited

Date of

Agreement Terms

30th September, 2004 2 years
commencing from
1st October, 2004

30th September, 2004 2 years
commencing from
1st October, 2004

30th September, 2004 2 years
commencing from
1st October, 2004

Rental for
Premises the period
{HK3)
Portion of 3rd Floor of 300,852
Chevalier Warehouse Building,
1 On Fuk Street, On Lok Tsuen,
Fanling, New Territories, Hong Kong
Portion of 6th, 7th, 8th, 9th 1,785,696
and 10th Floors of Chevalier Engineering
Service Centre, 21 Sheung Yuet Road,
Kowloon Bay, Hong Kong
Portion of 19th and 22nd Floors 67,740

of Chevalier Commercial Centre,
8 Wang Hoi Road, Kowloon Bay,
Hong Kong

During the year, rentals for the New Tenancy Agreements amounting to approximately HK$2.15 million
was paid to CIHL Group.
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CHEVALIER iTECH HOLDINGS LIMITED

Report of the Directors

Announcement was published on 3rd November, 2004 regarding the New Tenancy Agreements in
accordance with the New Listing Rules. The Transactions were subject to the reporting and announcement
requirements under Rule 14A.34 of the New Listing Rules and were exempted from the independent
shareholders’ approval requirement under Chapter 14A of the New Listing Rules. The Company had
complied with the reporting and announcement requirements set out in Rules 14A.37 to 14A.40 and
Rules 14A.45 to 14A .47 of the New Listing Rules.

All the continuing connected transactions under the Former Tenancy Agreements and the New Tenancy
Agreements (the “Transactions”) were entered into in the ordinary and usual course of business of the
respective companies after due negotiations on an arm’s length basis with reference to the prevailing
market conditions.

The Transactions have been reviewed by the Independent Non-Executive Directors of the Company. The
Independent Non-Executive Directors of the Company have confirmed that the continuing connected
transactions have been entered into:

(i) in the ordinary and usual course of business of the Group;

(ii) either on normal commercial terms or, if there are not sufficient comparable transactions to judge
whether they are on normal commercial terms, on terms no less favourable to the Group than
terms available to/from independent third parties;

(i)  in accordance with the relevant agreements governing such transactions; and

(iv)  on terms which are fair and reascnable and in the interests of the shareholders of the Company as
a whole.

Directors’ and Chief Executives’ Interests in Securities

As at 31st March, 2005, the interests and short pasitions of the Directors and the chief executives of the
Company in the share, underlying shares and debentures of the Company and its associated corporations,
within the meaning of Part XV of the Securities and Futures Ordinance (“the SFQ"), which have been
notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed to have taken under such
provisions of the SFO), or which were required to be recorded in the register to be kept by the Company
pursuant to S352 of the SFO or as otherwise required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by Directors of Listed Companies (“the
Model Code”) were as follows:

(a) Interests in the Company - Shares

Number of ordinary shares

Approximate

Name of Personal Corporate percentage of
Directors Capacity interests interests Total interest
(%)
CHOW Yei Ching Beneficial owner 6,815,854 86,994,833* 93,810,787 54.75
and Interest of
controlled

corporation

FUNG Pak Kwan Beneficial owner 2,580,000 - 2,580,000 1.5
KUOK Hoi Sang Beneficial owner 2,400,000 - 2,400,000 1.4
KAN Ka Hon Beneficial owner 451,200 - 451,200 0.26

Shinichi YONEHARA Beneficial owner 500 - 600 0.00035
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CHEVALIER iTECH HOLDINGS LIMITED

Report of the Directors

* Dr CHOW Yei Ching has notified the Company that under the SFO, he was deemed to be interested in
86,994,933 shares of the Company which were held by CIHL as Dr Chow beneficially owned 144,146,359
shares in CIHL, representing approximately 51.74% of the issued share capital of CIHL. Dr Chow was
deemed to be interested in these shares under the SFO and these shares were same as those shares
disclosed in the section “Substantial Shareholders’ Interests in Securities” below.

(b) Interests in Associated Corporation — Shares

Number of ordinary shares

Approximate

Name of Associated Personal percentage of
Directors corporation Capacity interests Total interest (%)
CHOW Yei Ching CIHL Beneficial owner 144,146,359 144,146,359 51.74
FUNG Pak Kwan CIHL Beneficial owner 93,479 93479 0.03
KUOK Hoi Sang CIHL Beneficial owner 98,216 98,216 0.04
KAN Ka Hon CIHL Beneficial owner 29,040 29,040 0.01
Shinichi YONEHARA CIHL Beneficial owner 1,671 1,671 0.0006

Save as disclosed above and in “Share Option Schemes” below, as at 31st March, 2005, so far as is
known to the Directors and the chief executives of the Company, no other person has interests or short
positions in the shares, underlying shares and debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO) which are required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which he is taken or deemed to have taken under such provisions of the SFO); or are
required, pursuant to S352 of the SFO, to be recorded in the register referred to therein, or are required,
pursuant to the Model Code, to be notified to the Company and the Stock Exchange.

Share Option Schemes

A share option scheme of the Company (“the CiTL Scheme”) was approved by the shareholders of CIHL
and shareholders of the Company on 20th September, 2002. Another share option scheme of CIHL (“the
CIHL Scheme"”) was also approved by the shareholders of CIHL on 20th September, 2002. The CiTL
Scheme and the CIHL Scheme fully comply with Chapter 17 of the Listing Rules. During the year, no
share option was granted, exercised, cancelled or lapsed under the CiTL Scheme and the CIHL Scheme.
There was no outstanding option under the CiTL Scheme and the CIHL Scheme at the beginning and at
the end of the year.

Directors’ Service Coniracts

No Director offering for re-election at the forthcoming Annual General Meeting has a service contract with
the Company which is not determinable by the Company within one year without payment of compensation
(other than statutory compensation).

Meaenagement Contracts

Apart from the management agreement entered into with CIHL Group as set out in note 28(a) to the
financial statements, no other contract of significance concerning the management and administration of
the whole or any substantial part of the business of the Company or any of its subsidiaries was entered
into or subsisted during the year.
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CHEVALIER iTECH HOLDINGS LIMITED

Report of the Directors

Directors’ Biographies

Executive Directors

Dr CHOW Yei Ching, Chairman, aged 69, is the founder of Chevalier Group. He is the Chairman and
Managing Director of CIHL, a public listed company in Hong Kong and a substantial shareholder of the
Company. He is also an Independent Non-Executive Director of Van Shung Chong Holdings Limited and
Shaw Brothers (Hong Kong) Limited and a Non-Executive Director of Television Broadcasts Limited. In
1995, Dr Chow was awarded with an Honorary Doctor Degree in Business Administration by The Hong
Kong Polytechnic University and an Honorary University Fellow by The University of Hong Kong. In 1996
and 1997, he was appointed as an Honorary Member of the Board of Directors by Nanjing University and
was conferred an Honorary Degree of Doctor of Laws by The University of Hong Kong respectively. Dr
Chow also serves actively in a number of educational advisory committees and gives substantial support
to the aforementioned two Universities in Hong Kong and The Hong Kong University of Science &
Technology in areas of researches and developments. He is also a Consultative Professor of Zhejiang
University and a Lecture Professor of Sichuan Union University in the PRC. Dr Chow’s enthusiasm in
public services is evidenced in his appointment in 2001 as the Vice Patron of The Community Chest in
Hong Kong. He was also appointed as the Honorary Consul of The Kingdom of Bahrain in Hong Kong in
2001. He also actively participates in various professional bodies and associations on fraternal and
Chinese affairs. To name a few, he is a Standing Committee Member of the Chinese People’s Political
Consuitative Conference, Shanghai, the President of The Japan Society of Hong Kong and the Chairman
of the National Taiwan University-HK Alumni Association, etc. In recognition of his contributions to local
and overseas societies alike, Dr Chow was awarded honorable decorations from Britain, Belgium, France
and Japan. Furthermore, Dr Chow was also awarded the Gold Bauhinia Star from the Government of the
HKSAR in 2004. He is the father of Mr Chow Vee Tsung, Oscar and Miss Lily Chow, Executive Directors
of the Company. Dr Chow is a director of Chevalier (HK) Limited (“CHK”) and Firstland Company Limited
(“Firstland”) which are the wholly-owned subsidiaries of CIHL and the substantial shareholders of the
Company. CHK, Firstland and CIHL have a discloseable interest in the capital of the Company under the
SFO.

Mr FUNG Pak Kwan, Managing Director, aged 53, joined Chevalier Group in 1974 and is a Director of
CIHL, a public listed company in Hong Kong and a substantial shareholder of the Company. He is the
Advisor of the executive committee of the Guangdong Federation of Industry & Commerce and Guangdong
Chamber of Commerce. Mr Fung is responsible for Chevalier Group’s strategic planning and management
of operations of subsidiaries which focus on a wide range of voice and data communication equipment
and services, system integrated IT solutions as well as the sale of business machines, computer systems
and equipment, telephone systems and relevant after-sales services. He also actively involves in the
planning of investment and development projects, environmental engineering, automobile and hotel
business in North America of the Chevalier Group. Mr Fung is a director of CHK and Firstiand which are
the wholly-owned subsidiaries of CIHL and the substantial shareholders of the Company. CHK, Firstland
and CIHL have a discloseable interest in the capital of the Company under the SFO.

Mr KUOK Hoi Sang, Director, aged 55, joined Chevalier Group in 1972 and is the Managing Director of
CIHL, a public listed company in Hong Kong and a substantial shareholder of the Company. He is the
President of The Lift and Escalator Contractors Association in Hong Kong, the Vice-Chairman of the Hong
Kong - China Branch of The International Association of Elevator Engineers and a Registered Lift and
Escalator Engineer in Hong Kong. He is @ member of Chinese People’s Political Consultative Conference,
Guangzhou. Mr Kuok has extensive experience in business development and is responsible for the
strategic planning and management of the operations of lifts and escalators, building construction, building
materials and supplies, aluminium works, electrical and mechanical services, civil engineering, property
development as well as investment projects of the Chevalier Group. Mr Kuok is a director of CHK and
Firstland which are the wholly-owned subsidiaries of CIHL and the substantial shareholders of the Company.
CHK, Firstland and CIHL have a discloseable interest in the capital of the Company under the SFO.

Mr KAN Ka Hon, Director and Company Secretary, aged 54, joined Chevalier Group in 1986 and is a
Director and Company Secretary of CIHL, a public listed company in Hong Kong and a substantial
shareholder of the Company. He is an Independent Non-Executive Director of Victory City International
Holdings Limited and Asia Alliance Holdings Limited. He is responsible for management of the Chevalier
Group’s accounting and treasury, corporate finance, investment, pension fund and company secretarial
activities. Mr Kan holds a Bachelor Degree in Science from The University of Hong Kong and is a fellow
member of The Association of Chartered Certified Accountants in the U.K. and a member of the Hong
Kong Institute of Certified Public Accountants. Mr Kan is a director of CHK and Firstland which are the
wholly-owned subsidiaries of CIHL and the substantial shareholders of the Company. CHK, Firstland and
CIHL have a discloseable interest in the capital of the Company under the SFO.
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Mr CHOW Vee Tsung, Oscar, Director, aged 31, joined Chevalier Group in 2000 and is a Director of CIHL,
a public listed company in Hong Kong and a substantial shareholder of the Company. He is responsible
for the pipe technologies business, building services business and investments of the Chevalier Group.
Mr Chow holds a degree in Master of Engineering from the University of Oxford, U.K. He is currently the
Chairman of the Industry and Technology Committee of the Hong Kong General Chamber of Commerce,
a council member of the Hong Kong Productivity Council and the Internet Professionals Association, an
Advisory council of The Better Hong Kong Foundation, a registered manager of Yan Chai Hospital No.2
Secondary School and an Honorary Chairman of the Taiwan Business Association (HK) Ltd. He is the son
of Dr Chow Yei Ching, the Chairman of the Company and is also a brother of Ms Lily Chow, an Executive
Director of the Company. Dr Chow Yei Ching is a director of CHK and Firstland which are the wholly-
owned subsidiaries of CIHL and the substantial shareholders of the Company. CHK, Firstland and CIHL
have a discloseable interest in the capital of the Company under the SFO.

Miss Lily CHOW, Director, aged 42, joined Chevalier Group in 1990. She is responsible for strategic
planning and business development of the Group. She is also a member of Guangdong Provincial
Committee of Chinese People’s Consultative Conference, Committee of Taiwan, Hong Kong, Macau and
Overseas of the Zhejing Provincial Committee of Chinese People’s Political Conference and Shanghai
Women’s Federation Committee. She holds a Bachelor Degree and is the daughter of Dr CHOW Yei
Ching, the Chairman of the Company and is also a sister of Mr Chow Vee Tsung, Oscar, an Executive
Director of the Company.

Independent Non-Executive Directors

Mr Shinichi YONEHARA, aged 54, was appointed to the Board in 2001. He is a graduate of Keio
University, Japan. Mr Yonehara joined Mitsui & Co., Ltd in 1974 and retired in January 2001. He was
appointed General Manager for Machinery Division of Mitsut & Company (Hong Kong) Limited from 1983
to 1992. Mr Yonehara is well-experienced in aircraft, telecommunications and IT businesses.

Mr WU King Cheong, aged 54, was appointed to the Board in October, 2002. He is an Executive Director
of Lee Cheong Gold Dealers Limited. He is also a Councillor of the Eastern District Council of the
HKSAR, Assistant Treasurer of the Chinese General Chamber of Commerce, Member of Statistics Advisory
Board of the HKSAR and Member of Hong Kong Housing Authority, as well as the Honorary Permanent
President of the Chinese Gold and Silver Exchange Society and the Hong Kong Stockbrokers Association.
He is also an Independent Non-Executive Director of Yau Lee Holdings Limited, Henderson Land
Development Company Limited, Henderson Investment Limited, Miramar Hotel and Investment Co., Ltd.
and Hong Kong Ferry (Holdings) Company Limited, all of which are companies listed on the Stock
Exchange.

Mr KWONG Man Sing, aged 59, was appointed to the Board in 2004. He is a professional accountant and
also holds a Bachelor degree of Applied Science in Electrical Engineering of University of Toronto. He is
a fellow member of the Hong Kong Institute of Certified Public Accountants and a member of the Canadian
Institute of Chartered Accountants. Mr Kwong was wit