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INDEPENDENT AUDITOR’S REPORT

Deloitte = Eh

TO THE SHAREHOLDERS OF SHENZHEN INTERNATIONAL HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Shenzhen International Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages 124 to 228, which comprise the consolidated balance
sheet as at 31 December 2024, and the consolidated income statement, consolidated statement of comprehensive income,
consolidated statement of changes in equity and consclidated statement of cash flows for the year then ended, and notes to
the consolidated financial statements, including material accounting policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position of the Group
as at 31 December 2024, and of its consolidated financial performance and its consolidated cash flows for the year then ended
in accordance with Hong Kong Financial Reporting Standards (“HKFRSs") issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”) issued by the HKIGPA. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financlal Statements section of our report. We are independent of the Group in accordance with the HKICPA's Code of Ethics
for Professional Accountants (the “Code”), and we have fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.
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KEY AUDIT MATTER (continued)

Key audit matter

Amortisation of concession intangible assels for the
operating rights of the toll road business

As shown in note 10(j), as at 31 December 2024, the carrying
amounts of the toll road operating rights of the Group was
HKD21,503,125,000, and related amortisation for the year
ended 31 December 2024 was HKD1,639,055,000.

The toll road operating rights of the Group are amortised on
a units-of-usage basis, whereby amortisation is provided
to write off the cost of the toll road operating rights based
on the proportion of actual traffic volume for each reporting
period over the total projected traffic volume for the operating
period of each toll road, with reference to traffic volume
forecast reports (the “TVF Reports”) issued by independent
professional traffic consultant.

Further as shown in note 4.1(a), during the year ended 31
December 2024, the total projected traffic volume in the
remaining operating period of certain expressways was
reassessed with independent professional traffic consultant.
Thus, the Group has adjusted the amortisation units-of-
usage, resulting in increase in profit of HKD2,256,000.

The total projected traffic volume over the remaining
operating period are significant accounting estimates of
the management. These estimates and judgements may
be affected by unexpected changes in future market and
economic conditions.

Therefore, we identify the amortisation accuracy of the toll
road operating rights of the Group as a key audit matter.

INDEPENDENT AUDITOR’S REPORT

How our audit addressed the key audit matter

Audit response

We have performed the following audit procedures in
response to the aforementioned key audit matter:

e Understanding and evaluating the design,
implementation and operating effectiveness of the
relevant internal controls related to the amortisation of
toll road operation rights;

° Assessing the independence and professional capability
of the traffic consultants engaged by the Group to issue
the TVF Reports;

o Assessing the reasonableness of the actual traffic
volume units applied in the calculation of amortisation;

o Comparing the actual traffic volume in the current year
with the traffic volume forecasted in the TVF Reports, to
evaluate the accuracy and reliability of the forecasted
traffic volume and understanding the causes of any
significant variances; and

o Re-calculating the amortisation of the toll road operating
rights to verify the accuracy of its amount in the
consolidated financial statements.
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INDEPENDENT AUDITOR'S REPORT

OTHER INFORMATION

The directors of the Company are responsible for the other information. The other information comprises the information
included in the annual report, but does not include the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consalidated financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Gompany are responsible for the preparation of the consolidated financial statements that give a true and
falr view in accordance with HKFRSs issued by the HKICPA and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are responsible for assessing the Group's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion solely to
you, as a body, in accordance with Section 90 of the Bermuda Companies Act, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents of this report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional skepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.
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INDEPENDENT AUDITOR'’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

e Conclude on the appropriateness of the directors' use of the going concern basls of accounting and, based on the audit
avidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Group's ability to continue as a golng concern, If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report, However, future events or conditions may cause the Group to cease to continue as a going
concern.

° Evaluate the overall presentation, structure and content of the consolidated financial statements, including the

disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a
manner that achleves falr presentation.

° Plan and perform the group audit to obtain sufficlent appropriate audit evidence regarding the financlal information of the

entities or business units within the group as a basis for forming an opinion on the group financial statements. We are
responsible for the direction, supervision and review of the audit work performed for the purpose of the group audit. We

remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any signlficant deficlencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outwelgh the public interest benefits of such communication.

The engagement partner on the audit resulting in the independent auditor's report is Chu Yim Yan, Sonla.

Daloatte —tonela “Blraton

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
26 March 2025
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CONSOLIDATED B{

At 31 December 2024

(For reference
only)
31.12.2024 NOTES 2024 2023
RMB’000 HKD’000 HKD'000
ASSETS
Non-current assets
17,408,456 Investment properties 6 18,519,634 15,080,718
19,168,367 Property, plant and equipment 7 20,391,880 19,780,766
3,813,067 Land use rights 8 4,056,454 4,231,866
3,205,976 Construction in progress 9 3,410,613 3,104,279
24,616,610 Intangible assets 10 26,187,883 29,280,325
484,191 Goodwill 11 515,097 543,515
17,901,084 Interests in associates 12 19,043,706 17,493,560
9,866,932 Interests in joint ventures 13 10,496,736 10,870,097
1,136,830 Other investments 14 1,209,394 1,155:711
562,309 Deferred tax assets 23 598,201 638,506
7,352,534 Other non-current assets L) 7,821,845 7,871,665
105,516,356 112,251,443 110,051,008
Current assets
4,312,549 Inventories and other contract costs 16 4,587,818 4,815,542
370,628 Contract assets 17 394,285 434,637
599,679 Other investments 14 637,956 1,065,663
4,496,579 Trade and other receivables 18 4,783,595 4,159,636
3,322,550 Other asset 29(a) 3,534,628 -
129,824 Derivative financial instruments 138,110 163,350
836,597 Restricted bank deposits 19 329,644 1,088,617
583,500 Deposits in banks with original maturities over three months 19 620,745 1,118,292
7,669,444 Cash and cash equivalents 19 8,719,336 7,697,796
22,321,350 23,746,117 20,443,533
127,837,706 Total assets 135,997,560 130,494,541
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CONSOLIDATED BALANCE SHEET

At 31 Dacember 2024

(For reference
only)
31.12.2024 NOTES 2024 2023
RMB'000 ) HKD'000 HKD'000
EQUITY AND LIABILITIES
Equity attributable to ordinary shareholders
of the Company
12,586,583 Share capital and share premium 20 13,389,982 13,257,983
17,963,171  Other reserves and retained earnings 21 19,109,757 18,324,223
Equity attributable to ordinary shareholders
30,549,754  of the Company 32,499,739 31,682,206
20,702,014 Non-controlling interests 22,023,419 23,393,456
51,251,768 Total equity 654,523,168 654,975,661
Non-current liabilities
38,594,295 Borrowings 22 41,057,761 28,360,733
819,901 Lease liabilities 27 872,235 947,532
2,203,127 Deferred tax liabilities 23 2,439,497 2,647,398
1,628,811 Other non-current liabilities 24 1,626,394 1,554,144
43,236,134 45,995,887 33,509,807
Current lfabilities
12,906,459 Trade and other payables 25 13,730,276 12,722,051
235,389 Contract liabilities 26 250,414 165,640
1,925,035 Income tax payable 2,047,910 2,078,714
18,227,658 Borrowings 22 19,391,125 26,977,953
55,263 Lease liabilities 27 58,790 64,716
33,349,804 35,478,515 42,009,073
76,585,938 Total liabilities 81,474,402 75,518,880
127,837,706 Total equity and liabilities 135,997,660 130,494,541

The consolidated financial statements on pages 124 to 228 were approved and authorised for issue by the board of directors
on 26 March 20256 and are signed on its behalf by:

728k /\f{w‘j

Li Haltao Liu Zhengyu
DIRECTOR DIRECTOR
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CONSOLIDATED INCO

For the year ended 31 December 2024

(For reference
only)
2024 NOTES 2024 2023
RMB’000 HKD'000 HKD'000
14,352,993 Revenue 28 15,570,615 20,523,798
(11,073,268) Cost of sales and services (12,012,658) (12,978,497)
3,279,725 Gross profit 3,557,957 7,545,301
157,878 Other income 171,211 187,527
2,952,079 Other gains — net 29 3,202,516 283,047
(111,200) Distribution costs (120,633) (155,244)
(1,244,405) Administrative expenses (1,349,973) (1,269,717)
Impairment loss on trade and other receivables and
(221,090) contract assets 36(a)(iv) (239,846) (116,996)
4,812,987 Operating profit 5,221,292 6,473,918
331,907 Share of results of joint ventures 13 360,064 418,457
1,035,766 Share of results of associates 12 1,123,634 678,271
6,180,660 Profit before finance costs and income tax 6,704,990 7,570,646
160,021 | Finance income 32 173,596 241,296
(1,625,614) | Finance cost 32 (1,763,521) (2,617,813)
(1,465,593) Finance costs — net (1,589,925) (2,376,517)
4,715,067 Profit before income tax 5,115,065 5,194,129
(1,316,387) Income tax expense 33 (1,428,061) (2,289,221)
3,398,680 Profit for the year 30 3,687,004 2,904,908
Attributable to:
2,647,822 Ordinary shareholders of the Company 2,872,448 1,901,643
750,858 Non-controlling interests 814,556 1,003,265
3,398,680 3,687,004 2,904,908
Earnings per share attributable to ordinary
shareholders of the Company
(expressed in HK dollars per share)
Basic 34(a) 1.20 0.80
Diluted 34(b) 1.19 0.79
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NOTES 2024 2023
HKD’000 HKD'000
Cash flows from operating activities
Cash generated from operations a7 5,598,942 6,516,091
Income tax paid (1,219,074) (963,729)
Net cash generated from operating activities 4,379,868 5,652,362
Cash flows from investing activities
Acquisition of subsidiaries 5,785 (703,606)
Settlement of advances to subsidiaries disposed 401,118 -
Disposal of subsidiaries and debt receivables 3,256,802 56,588
Purchases of investment properties, property, plant and equipment,
land use rights, construction in progress, intangible assets and
other non-current assets (9,792,780) (10,038,786)
Repayments from associates and a joint venture - 1,146,328
Advances and loan to associates and a joint venture (4,427) -
Increase in interests in associates and joint ventures (1,397,230) (43,866)
Proceeds from disposal of property, plant and equipment, land use rights,
construction In progress, intangible assets and other non-current assets 146,233 973,613
Purchase of other investments (50,285) (24,725)
Proceeds from disposal of other investments e 29,199
Proceeds from disposal of an associate - 29,451
Purchase of structured deposits (1,638,099) (2,766,052)
Redemption of structured deposits 2,046,341 4,491,035
Withdrawal of deposits in banks with original maturities over three months 626,036 402,299
Placement of deposits in banks with original maturities over three months (156,759) (1,146,058)
Interest received 131,415 221,882
Dividends received 783,430 899,992
Net cash used in investing activities (5,642,420) (6,472,706)
Cash flows from financing activities
Interest paid (1,939,666) (2,570,457)
Proceeds from borrowings 37(b) 45,378,686 36,856,971
Repayments of borrowings 37(b) (38,282,545) (34,161,677)
Capital element of lease rentals paid 37(b) (58,136) (59,312)
Interest element of lease rentals paid 37(b) (26,195) (47,356)
Advance from an associate 37(b) 164,625 2,021,524
Repayment to an associate 37(b) (454,399) -
Repayment of loan to a related company 37(b) - (2,338,416)
Dividends paid to the Company's and subsidiaries’ shareholders (2,051,993) (1,755,685)
Capital reductions by non-controlling interests (43,417) -
Capital contributions by non-controlling interests 24,409 -
Net cash generated from (used in) financing activities 2,711,369 (2,054,408)
Net increase (decrease) in cash and cash equivalents 1,448,817 (2,974,752)
Cash and cash equivalents at the beginning of the year 7,597,796 10,829,873
Effect of foreign exchange rate changes (327,277) (257,325)
Cash and cash equivalents at the end of the year 19 8,719,336 7,597,796
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Her: E£ESEIIN
=1 GAIEST PN 4,141,799.68 4,411,274.54
i EAlpkA 7,275,726.84 5,676,736.37
He: EWEHA
Hthl S5 pA 7,275,726.84 5,676,736.37
iR BN
tHEEZEE -
B 14,980,169.67 13,809,824.95
A ER A
5522 429,561,431.55 657,590,447.06
Hrp: FISZEH 496,329,027.10 611,988,504.20
ISUON -73,791,764.37 -395,399,808.48
iChuigRsk (sl - SiEs)) 4,565,399.82 |  435,494,071.23
mn: Etkees
B (BRELL - B1E31) 2,400,000,000.00 2,000,000,000.00

Hep: EERUAEE ARSI

NRINMEZENEE (RELL -1 SIEF)

[SRRERE (RELL "-" S1EH51)

BIERERE (RKLL "-" S1E5)

B EEE (RkLL -1 BE5)

—. BAAGE (SR - SE51)

1,952,324,471.62

1,327,334,266.16

hn: EAlSMEN

2,875,000.00

He: BT

i B

=. MiRRE (SR - SiE5)

1,955,199,471.62

1,327,334,266.16

i PSR

0. SFE (ESIREL - S1EE)

1,955,199,471.62

1,327,334,266.16

. EfteraRasani=ie

(—) FEEES FHIRISIE b E WS

(D) EEpEHRRAE bR E R

1. A N ERIR B R LS B 45 SRS R R A s s BT (Y8

2. AR HE SR N AN B iR

3. WEREEBREIE Y

4. S SRR E

5. Hifth

N ERGWES AR

1,955,199,471.62

1,327,334,266.16
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Pl ERfs . R EFRERRE IR AE) B 5T
I FHASER RS
—., BEEEFENIIEIRR
HEEMR. RMHSTSKEIRIE
ISR AORE BB
KEIEh SEEEERNIE 11,365,553,457.04 | 13,746,748,743.68
gEEmmERANNT 11,365,553,457.04 | 13,746,748,743.68

WasEighm, BESHFAINAE

STPLRER TUAR NER T2

BN ENFNTETE -
MR ESEEENERNNE 13,684,577,022.21 | 10,388,321,969.89
FEiEERt T 13,684,577,022.21 | 10,388,321,969.89
BEEF NSRS -2,319,023,565.17 | 3,358,426,773.79
—. EREERNRERE: 2 <
L E e e - -
IS EE R I E - -
WBEER. TR IR R & -
BTN E R R E R RIS A R -
KR EL th S EiEshE RIS -
REESRERANT -
MR EEEF, TR Er IR RTINS -
RSTRIIE -
BB F AT R EEE S S AR -
YRt SREEDEANIE -
eEEIE RNt -
AR eI R R -
=. ERENFFENASRE: .
RIS B ISR -
RSEREIR IS 9,859,000,000.00 | 6,231,598,650.00
BTSRRI E 4,000,000,000.00 | 5,000,000,000.00
R E S SR ENERNNE -
SruasilERANINT 13,859,000,000.00 | 11,231,598,650.00
BRSO E 10,790,000,000.00 | 12,955,285,659.44
DERF, FBECFIESZANRE 1,271,697,337.30 | 1,081,660,642.08
MRS ERENE RIS 4,292,853.00 6,580.00
saEsmEmdIt 12,065,990,190.30 | 14,036,952,881.52
EEERIr NI R R 1,793,009,809.70 | -2,805,354,231.52
7, SCERTE RIS RIS SRR ET 1,070,572.51 418,507.01
. RERASFNYHEINER -524,943,182.96 |  553,491,049.28
mn: HAII S BN YR 632,424,498.94 78,933,449.66
7~ RIS RIS SHRETR 107,481,315.98 632,424,498.94
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