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AditCiee

he aditctbe bhe Cpp

Bad

he bed bdiecthhe Cpp

Chia Mechah

Chia MechabEpayNew& TechbyHHigsCold.

(Y ..®)c Albpp...p"®! ), a jihekliad cem
etiblbed ihe PRC Deceber18, 1993, hwe baesae lbd o

he SheherbbkErhage

Cem’hejiag Epay

Zhejiag EpayCq LH., a jdbKied cayinped
irhe PRC ik lred labilydMach 1, 1997

Cimatesp

Zhejiag CiatelaenGpCq LY. ( 62t-3 «
P"®! ), a WSae-ud ebjp ebblbed irhe PRC, o
Deceber29, 2001 ad he cly baehtderbhe Cap

Cly Shaehder

hashe saig asibed titderhe Lilg Rbs

DearCo Deig C@aDeanHighayCataCq Ld. ( CO6$CA®)
£EPp"2 ®! ), a 80.1% wd hiliayb he Caphich is

ebblhed i Zhejiag HgtTaptoChtoCap
( et"fAt £P"®! ) fPPP PectiDetg Cia

Dieck he diectbhe Cap

GDP galedc dat

Gp he Cpyad ithaliares

H Shaes he epadbd feigrhaesb Rhi .00 each irhe hae capald
he Cayhich ae mmled the Hg Kg StkExhage
ad aded irHg Kg dbgme Mayl5, 1997

HaghuCo Zhejiag Haghui EpayCq LY. ( g 1+°®)b"®! ), a
88.674% wd badiagbhe Cap

Hihag Co HagbanYage Hihag EpayCq Lt | »t—el +°®)
pP"a ®! ) ahpad bidiabhe Cpp

Hg Kg Stkexhage

The Sokeghage 6Hg Kg Lired

Jiaig Co Zhejiag Jiaig EpayCq L4. ( é6—3+°®)pP"2,®! ), a
99.9995% ud baliaybhe Cpp
Jiha Co Zhejiag Jiha YgjirEgeyCq Ld. ( €-60-+°®)pP"

®! ), a pad bidiayphe Cpp
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Lilg Rés he RbsGemy he Lilg b SecitesnThe SbkExhage b
Hg Kg Lired

Perd he pid fodaayl, 2020 tJa 30, 2020

PRC he PepReplc 6Chia

R Rerhi, he bflcenyphe PRC

SFO Secitesad FaDdiaoe (Chaprb71, LadHg Kg)

ShagarCo Zhejiag ShaganEgayCq Ld. | 8jg-°®)b"®! ], a
jihbklied cppesblbed inhe PRC oJaayl, 1998
tich ised asb73.625% byhe Cppad 18.375% byChia
Mechahepctey

Shaehtes he baehteshhe Cpap

ShegkCo SheginEpayCq Ld. ( EW3HY-+°®)P"®! ), a 50%
rd jied bhe Cap

Shepiahbag Co Zhejiag Shejiahbag EpayCq Lu.( éa—3 +°@®)p"

®! ), a hipad bidiagbhe Cap

SRCB Shaghai RalCetialBakCq Ld. | i 5A 80 p...b"®
I ') a5.36% ad asiat bhe Cap

Yagk Fianial Yage Uted FianialLeam Cq Ld. | —eéL¥-Da#pbp"®! ], a

Leam 10.61% =ud asiat bhe Cpp

Ybag Co Zhejiag Ybag EpayCq Ld. | &/ +°®)p"2,®! ), a
51% =d baliayphe Cap

Zhejiag Cioatd-iane Zhejiag CatdesiG-iane Cq Ld. ( ézt.
3 « 1 b "2, ®! ), a 20.08% wd asiat bhe Cpm

Zhejiag Gad Hel Zhejiag Gad Hel Lirad | érazp"®! ), a had
bediaybhe Cap

Zhejiag lbatalHg Kg Zhejiag Epaslbatal(Hg Kg) Cq Ld. ( & a7
c(0¥)P"®! ), ahimrd bidiaphe Cap

Zhebag Seciles Zhebag SecitesCq Ld. | CNp..bP"®! ], a 58.7936% wud
briaphe ShagarCo

ZhkarCo Zhejiag ZhaanBayBidge Cqg Ld.( é T( Ixp"®! ), a

51% wd baliaypShepahhag Co




The diecHhe DiecbbZhejiag EpayCq Lt. (he Cpjpaned
he adied chlatd ekb he Cpyad ishaiares(cbcteyhe
Ghfhe sbreeded Ja 30, 2020 (he Peid), ik he basbppatn
assed irb 1 stthely

Dm he Perd, een fohe GpasRb3,947.84 hp epeig a
garegardeceas 6 31.0%. Pbitatbabk basd he Caypas
Rb687.10 rp epsty a paregardeceas 6 65.3%. Bag eamspr
bae fohe Perd @sRbi5.82 cehepsiy a paregardeceas 6 65.3%.
Ditd eamgsprhae fothe Perd asRbi5.82 cepepsty a garegar
deceas 064.4%.

The Diectldeced he pgibanbmdiwded fi2020.
The ibmefbhe Gpthe pbeeded Ja 30, 2020 hadbeeradied

mieed byhe adibhe Cppbthadeereierd byhe aditcibe b
he Cap
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Inhe fishat 6 2020, he gbal ecpeprened a dade bhe al



A beallhe Ggen fthe Perd isttbety

Ted pateen
Shaghai-HagheNigbEpay 898,328 1,997,255 -55.0%
ShagarEpay 270,782 585,824 -53.8%
Jiha sctpNigbeJiha Epay 106,387 204,034 -47.9%
HaghuEpay 136,331 287,703 -52.6%
Hihag Epay 34,950 76,652 -54.4%
Shepahhag Epay 142,171 330,300 -57.0%
ZhkarBayBidge 184,497 400,576 -53.9%
SectlehmEen
Comed fee inen 1,295,059 853,765 51.7%
leetinen 796,849 787,455 1.2%
Oherpaieen
Helad catim 41,559 80,085 -48.1%
Cain 40,922 118,452 -65.5%




Toll Road Operations

Dm he Perd, affeced byhe Cal-19 emler, he bfee fryad berfry
adjghgarc g inaffic tnohe Ggepagiad, ad b
een deceasd gyificafgaregar

Irep the emler, Zhejiag Pme actued fiskelplc heah eegeny

ep betenJamy23, 2020 ad Mach 2, 2020 hatedoed ehick &ffic ad
psgerf@gificaplradditphe Minb Tapbhe PepReplc d

Chia aped a bfee fryhatih ekd he Smy Fetalbfee pid fo
atpsgerehicedfFebays, 2020 (wialfohaay24, 2020 tJaay30,

2020), ad fmlehiceschebayl7, 2020 tMay5, 2020. The ejdero ad bfee
fryhae gificahpred he Ggeea dig he Perd.

Athe aentm berfryadjababcasd ared bekb ades ipth
deen. Aghhich, fohebay12, 2020 tAgtb, 2020, Zhejiag Pme
epded he begficiaresba 15% distoboa tal bashenbelg o
be-nd epegr/hejiag Pme fmlglfied bkrZhejiag Pme

i ETC egibinbal glfied tkinChia hathae ETC egisto Itab
ineasd he distfth% b15% fdChs3 ad Chs4 psgerehiceam ETC
egibtebelg maltedsinZhejiag Pme. Iradditpfohebayl?2,

2020, epagr/hejiag Pme ae fferg a 35% disttHfmlchiar
tlrclane Wb ibataledadsad pd chagig ehne fees
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Fbeen &ffic tnocebinectad he Ggepegindiffeeh
egiaenéed bffic diesmcaed byerighbog adaegad ber
agate fack The chtolbep he HaghaoCiysectob he
Shaghai-HagheNigboEpayisinges asptbd he aMaypect
ahead bhe Hagha?2022 AmnGaes Sine May10, 2020, he ed fobebeg b
Hgknhasbeencbd fochtptich agateyaffeced affic enohe
Shaghai-HagheNigboEpay Inadditp SbayLia 16 inHaghopad
pAp 23, 2020, wich agateyipted &ffic inohe Haghu Epay
The pmm ba b cactoad fohe HaghoBayBrdge oJaay1, 2020
gificatipced affic ;nche Shepiahbag Epay The pm bhe
ZhbarFohienBrdge hepher29, 2019 akdeslipted affic &ho
he ZhbarBayBrdge. Dy he Peid, ashe mdthad gtiflecer
fohe epem, &ffic theprened geatripttohe Hihag Epey

ad ZhbarBayBrdge, hich ajbenfifmabym

Abhgh be abestad facbcard a mohokbhe Gabad

patainhe bbemashe emlern wschied inChia, bcbcta
ead oMayé, 2020, ad bed pategadalsbiled. Tbeea  he
Gmecded a garegarineas me he epbtcbctaAthe am

tey genthalieptalffsthe deceas ifees dig he Perd.

Dm he Perd, bl beer fohe 248kbhaghai-HaghaNigbo
Epay be 141kbhaganEpsy he 70kdiha Sectod he
NigbeJiha Epayhe 122HaghuEpayhe 82kAlihag Epay

he 93khepahbag Epayad he 46kAhbarBayBrdge asRbd,773.45
fm
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Dm he Perd, he dailaeage &ffic nirfbipepépbteea ad
he cedig garegarglyakghe Ggepasge lbd bely




Securities Business

Dm he Perd, aeage daiYadig nohe Shaghai ad Shehenbk
akbineasd bya blb 29.8% garegar Defe prdic &tlyde bhe
Cwl-19 bokhe defk caplakibed thbile ad ebd afera arey
brychagessh ashe ipmhith a egibtebasd IPO #rad aw

efianig eghtefdbd cpiesZhebhag Secdesdnduhge b akt

Hestim iEbmskd ad igpnhe ce cpeniesh if

kybmes Dy he Perd, Zhebag Secidesecded fambé ebam

hich, scilesiehn bkage, imbhbaky, aselasscidesagin

bdig ee he apodng foedot.

Dm he Perd, Zhebag Seciesecded aleea b Rb2,091.91 iip
anioeas 027.5% garegard hich, comad fee inenineasd 51.7%
garegarbRbi,295.06 rp ad ibesioen fohe scidesbins
8sRbY96.85 iip anineas b 1.2% waregar Dip he Perd, scides
imbtgaisb Zhehag Seciesinted irhe cdead chlakd eeh
bptoad bercphem ioenbhe GmeRbi,034.71 Hpan

ineas 669.8% garegar

Other Business Operations

Dm he Perd, berbmseen asaipdered fohblpatead
ad cotoHblpatpipichrecded a mificatdeceas ireea
da the ades ipttbhe Cal-19 eern.

Gad NewCepHb| ad byZhejiag Ybag EpayCq Lt. (a 51% w=d
bidiayb he Cal ecded eea b Rh?4.63 imfohe Perd. Zhejiag

Gad Hel ad byZhejiag Gad HeélLired (a 100% wd &&liayb he
Cap ecded eea 6Rbd 6.93 idfthe Perd.



Deiy CiDeanHigheyCatoCq Ld. (an80.1% wd biiayb he
Cap ecded ad chieea dRb%0.92 fufche Peid.

Long-Term Investments

Zhejiag Shamy ShegkEgayCq Lt. (ShegiCpa 50% ud jied

b he Cpp patshe 73.4kShaky Sectob Nigbeliha Epay
D he Perd, he aeage daiybffic & infhtpepbbas20,896
(egbig he affic tindig he bfee pid fofrebay17, 2020 tMayb,
2020), epsty arineas 60.78% garegar Tteea aeRbi02.07 iip
epsip a deceas ©49.9% garegarDim he Perd, he jied ecded
a ateb Rhb0.58 fipde the ades ipttbhe Cal-19 epero ad he
bfee fry

Zhejiag CioatdestGg-iane Cq LY. (arasiak bhe Cap

he eiysk b hich asdibd fo35% ©20.08% inAjl 2020) defesioen
mipfonbet feesad comfoplig fienial exes indig

aagig bmd eceig degsfeZhejiag CmatdebtGLq

Ld., he clyp baehbderbhe Cpyad itbaliaresDm he Perd, he
asiat cpyecded a atpitd Rb?234.03 rfipepsiy anoeas b

9.1% garegar

Yage Ured Fianial Leaig Cq Ld. (a 10.61% wd asiat b he Cap
isppiyegaged inhe fiane kafg bias hich indeshe hBfeim

ad eceiwg b fianial bam asf fird-inen scdesivbhn ad bher
bmssapd byhe Chia Baky ad lane ReghpCim Dig

he Perd, he asiat cpyecded a atptb Rb?215.06 rpepsiy

anoeas 658.7% garegar
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The Gpadpa detfianial fryi anainbmle baehdesb he
Cpph d eterhe b m

D he Perd, pitatbabk besd he Capasapaty
Rb687.10 rpepsty a deceas 665.3% erhe cedig prd 62019,
bag eamsprhae fohe CppasRbi5.82 cebepstny a deceas
6 65.3% waregardibd eamsprhae fohe CppasRhbi5.82 ceh
epsty a deceas b 64.4%, ad ebomeeiy@s3.3%, epstp a
deceas ©67.0% paregar

Liquidity and financial resources

AsatJa 30, 2020, cehastb he Gpatd ©®Rb80,917.73 Hmin

aggegat (Deceber31, 2019: Rb$8,703.77 ith 6 thich bakbabnes ckaig
steffd, defsad cab acchd f09.2% (Deceher31, 2019: 12.2%]), bahk
babnesad ckam skehfd het obehat & cesacchd fp30.3%

(Deceber31, 2019: 29.3%), fianialassatFVTPL acciad fo38.2% (Deceher31,
2019: 32.4%) ad bebxhsaim foagirfianig biesaccad fo

13.8% (Decebrer31, 2019: 12.7%). The cetatdcetastercatlabiltel

tbhe GmsatJa 30, 2020 wsl.40(Deceber31, 2019: 1.40). Ertig he effectd
he chrdegarg fohe scidesbms he ebhcabatob

he Gdcetastbdbakaboesad ckaig skeifd hetl dhehaf b
camrcatiabilteddaboe baccpybe tcomm fm
sciebmbasl.70(Deceher31, 2019: 1.460).

The athfianialasgatFVTPL inded ircatastbhe GmsatJa

30, 2020 asRb30,872.15 iim(Deceher31, 2019: Rh22,235.48 il 6 hich
77.9% wsiwbd inbds 4.0% wsiebd inbk 11.9% wsiebd iney

fdsad he etee imbd irbbd dotad fab



Dm be Perd, atcab fthe Ggpatg actitesatd tRbd,304.79
iimThe canymrich cab ad cab egpetae held hadhstay
chaged axped the amprd bigar

The Diecbdobepcthe Cppbepiene appesit lgliyad
fianialegedrhe feseabt fa.

Borrowings and solvency

AsatJa 30, 2020, &llabiltesé he Gpabd bRbh84,674.72 o
(Deceber31, 2019: Rh¥2,594.84 ith bhich 15.6% webakad herbms
7.3% wshberfianig B, 18.0% wsbdspybk, 3.6% wscatbe bds

19.1% wsfianial astH derephas ageeebad 28.7% wsacch
pybe hmm frcdebhms

Asat Ja 30, 2020, hlikesbearg begsd he Gpammd b
Rb87,684.98 nmepsty a deceas 6 1.4% cped bhatasatDeceber
31, 2019. The bagscped &dig babnesd dakc cearial
bakbab Rbb,058.02 iip babnesb anibatal catial bakbn

demted irEdhatempesbRh?,909.93 Hp bmsfoa detk

fianial idknb Rbd,202.80 rp bmsfom dekc iHobd

Rb61.39 ip berficial cetficaksd Rhil,111.40 rp bbenfianig
b 6 Rh),110.73 iip rd-enbsb Rb3,064.01 rip bdiakd bds

b RhY,636.40 ifim cpe bdsb Rb3,574.21 fmpastbackd scies
6 Rb925.64 itp catbk bd demed inRn & Rb8,029.70 p
ad catbk bd demed inEohategeehbRhD.75 o Of he
ibesbeam bms69.6% wdpybk him gar
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Fbig aés
BmJmet cetial
bak

Bm<mnbatal
catialbak

Bmdm dek fianial
iHo

Beagficialcetficaks

Fizd aks

Bmdmet cetial
bak

Bmdm def fianial
itin

Bmdm defc itin

Beaficialcetficaks

Sheerfianig &s

Shdiatd bds

Cpt bds

Mid-erbs

Astbackd scites

Catbé bds

Total as at June 30,2020

TalasatDeceber31, 2019

Gross
amount

Rmb’000

4,755,128

2,909,934

2,717,146
1,101,655

302,890

2,485,651
61,390
9,742
5,110,729
7,636,403
3,574,207
3,064,013
925,636
3,030,452

37,684,976

38,206,725

Maturity

Within

1 year
Rmb’000

368,528
2,909,934

613,146
1,101,655

302,890

577,651
61,390
9,742
5,110,729
176,631
86,207
64,013
71,594
5,094

11,459,204

16,205,855

Profile
2-5 years
inclusive
Rmb’000

3,432,600

1,908,000

7,459,772
3,488,000
3,000,000

3,025,358
22,313,730

15,812,078

Beyond
5 years
Rmb’000

954,000

2,104,000

854,042

3,912,042

6,188,792



AsatJa 30, 2020, he Gghmsfodete catialbakbe aal

fotg ibetaksaged foA.21% ©4.9%, aalfird ibetaksaged fm

2.05% ©4.785%, bm<mnbatalcatialbake araalfbig

ibetae 60.8%. Bmsfoa dek fianialidobe aalfbig

ibetatsaged fo3.915% 04.21%, aalfird ibetatsee 3.85% ad
4.21%. Bmsfoa defc iHebe aalfizd ibetaesb 3.0%.

AsatJa 30, 2020, he aalfird ibetaksb begficial cetficaksaged fm
2.25% ©3.0%, he aalfbig ibetat b benficialcetficaksaged f8.0%
©15.8%. The aalfird ibetat foa hberfianig & aged foh.58%

©2.2%. The aalfigd ibetat foa rd-end ee 3.64% ad 3.86%. The
aalfird aalibetaksfobdiaed bdsaged fo3.5% ©5.28%. The

aalfird ibetnt focpe bd @e 3.48% ad 3.85%. The aalfizd iket

at foastbackd sctdesas3.70%. The aalcpaé focetbe bd

demted irkmas) ad he aalcpe focatbe bd demkd

irRnas0.5%. Whike he aalibetat foacceppbé tchraim

fthe secdedbmadird at0.35%.

Tal ineseprsad fitbefe ibesad axfohe Perd abd b
Rb968.25 iimad Rb2,194.27 iim epctey The ibesceratolfit
befe ibetad bxeribetepab d at2.3 (Cedig pid 62019:

5.0) tes

AsatJa 30, 2020, he astlabilyatdallabiltesarblask b he Gp
8s73.1% (Deceber31, 2019: 69.4%). Egtig he effectb cardepsaiig
fohe scilesbmshe ebtastlabiljatdbllabilieeaboe b

acctppbe tchrag foacdesbmserblastbsbahk

babnesad ckaig sketfd hel thehaf bcabbhe Gmsb6.1%
(Deceber31, 2019: 62.3%).
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Capital structure

AsatJa 30, 2020, he Gphad Rb31,218.31 Hmindl ey Rb66,873.35
rhoinfied-at labiltes Rl 1,483.86 rninfatg-ae labiltes ad
Rb,317.51 runbesfee labiltesepsty 26.9%, 57.7%, 9.9% ad 5.5% b
he Gghlcaph| epctey The geamy atphich iscpd bydiidig he
tllabiltesksaccpypbk bchvarmm fohe scidesbmsby

bleiyws! 93.4% asatJa 30, 2020 (Decebrer31, 2019: 164.4%).

Capital expenditure commitments and utilization

Dig he Peid, caplepdia bhe Gphed Rh226.81 iimAgthe
tlcaplepdig, Rbi14.18 rimasinad foacoy ediebh
Rbi0.82 rimasined foactgoad chiob ptesad aniby
faciltesad Rbi01.81 rmesined fophas ad chiob epin

ad faciltes

AsatJa 30, 2020, he eaiy cafalepdid cied byhe Gpatd
tRbi,826.76 rmrbl Agthe eaig babpe bblcafalepdib
ctbd byhe GpRbi,106.90 ruilbe 8d foachy eyivbh
Rbi43.04 rmAbe sd foacotoed chicb ptesad aniby
faciltesRbd76.82 Mufactiad chicb eptad faciltes

The Gpvcalerfianig he abe-eted cafhlepdid ciab
b ibaygenatd cah fikad henkcghemicalersy debt
fianig ad eifianig teetayhiab



Contingent liabilities and pledge of assets

Patbhe bed etb he Cpypdaed Nehber16, 2012, he Cpp

ad Shaw CimateleatGpCq LY. (he berjied par

hathts50% eiyibesinSheginCh @led SheginCoik jihgaabe
fothakeb Rb?.2 bilpireccdane ik heirfme edibetn

ShegkCoDm he Perd, Rh#5.00 rwb he bakhshad beerepid. Asat
Ja 30, 2020, he eaig bakrbaboe aRhi,190.00 rm

Zhejiag Shepahbag EgeyCq Ld ad Zhejiag ZhbanBayBidge Cq L4,

he baliaresb he Cpppdged heirrghtd boepayfoheirbak
bm, asatJa 30, 2020, he emig bakhrbaboe @sRbi,379.21 Hm
ad Rb3,048.50 nmepctey

Dey CDearHighayChtoCq Ld. a baliayb he Cappdged
ishde eceimbésfoitbakbm, asatJa 30, 2020, he eaimg bakhn
baboe aRb327.42 iim

HagbarYage Hihag EpayCq LU., a baliayb he Cpppdged it
ightb tepesad adetsetpatoghtfotbm, asatJa 30,
2020, he eaim baboe askbi,300.03 rim

Aghe Rb2,013.00 rfmestbackd scidesad dSepher23, 2019, he
sichscidesdROY00.00 fmibe scad byhe Cap

Exepfohe abe, asatJa 30, 2020, be Gpdid bhae apbercipeh
labiltespdge bastgaabes
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Foreign exchange exposure

Dig he Peid, ae foli) diided pgibhe hdesb H baesirtHg Kg
dbglii) Zhebag |batalFianialHdig Cq Lited. (a himd biiay
tZhebag Secitel patg irHg Ko, (iii) iane bhe eccpratbe

bd i emiig baboe 6 Ea0.10 rminHg Kg cajhl aktinAp
2017, hich ibe de ilA\p2022; ad (i} he bteribatalcatialbak
big inA 2020 abd bE64.90 iphe Gimipl pata

ee backd ad bkd iRerhi.

Dm he Perd, he Ghadwd ayfianialibfthedgig p.

Use of Proceeds from Convertible Bond

The Cppiad a eocpcetbé bd da 2022 inanaggegat mipl
amb E865.00 rhbooApl 21, 2017. Aferdeduatg cébd i 6
ameyEad.1 iphe atpeedsfohe iane b he Catbe Bd

(he NetPoeed$ee amelE@62.90 im

The ath he NetPoeedsbghtfad bhe sbseded Ja 30, 2020
wsmelEd3.21 fuliotig he tied NetPoeedsasatDeceber

31, 2019 b apeyE6.17 rmad he def ibesheepaccad b
ameYE@.04 ith Debibd bealmad desitnb he NetPoeeds
tied dig he sbeeded Ja 30, 2020 ae stthety

Daiipatg epas 13.21

The NetPoeedsee gd ife il he g bhe NetPoeedsadlisbd pik



Inhe fishat 6 2020, Chiasecpeprened a hbenbokda bhe
Ca-19 emern. Herrirhe scd hat 62020, drerbya avecm fomn
he dek fhgdaotmad fkct tecerad aktdeadsh

gadayebd, tich iWhepChiasecpecerad &bile. Neeheks
oebiteseaininhe eceyb Chiasecpde bhe ctepad b
eplernesasad cioakd ekalemh

Irhe scd hat 52020, idued byhe bfee fryad he distiriedmk
i ETC egibiodm he emern, he &ffic tnohe Ggepap
isepced bgebadiy Heer ik he ineam brerd ehicksih ETC
egibtphe ades ipttbhe ETC distriesibbe fherathed, ad
teen iepced tecd defgh

Gierhathe ipmhitbhe bfee frydm he emernkagateiaffect
ted paphe Minb Tagbhe PepRehlc 6Chia idicakd hat
coelHordscarbe ekded ascpmidhe pablmhe scd

hat 62020, he GpApcteycdiat ih he ebatabdesb Zhejiag
Pme thaircpato

Iradditptve ctigp tneghreem chighhe Gphab

b hgh high-glyaiabé deeptb he CppThe Gpvbid

a d bcbctody pfogeherih he awbcbetodel

bpmhim patnad swe teb The Gpwfherpm he
achamabctaffic ad deeprhe ipmbtod itepay+ tin
patnde| aselasbehane he gltesb isechfydrenepay
smgertad mbane, ad he abiltestea afe ad mnaffic fisThe
GpWwabaccekat he deephbd iblgehepsyg ehane isbad
iftne ad iblgetepasad cte tphe ce cpltead

itce tad bims

Ascafbl ekt efeinChia chideepnad cafbl akt echpms
gadayebly, he Ggecdesbmsiwenbraviies

ad chakges Zhebag SecitiesWwacteyHyhe cahihtp flabk
adehge b aktfiesepcialimbibaly fHeshatams

fhe egibtabasd IPO prnefficietese abatpad ebblh

ditnte bmsfeabsad diffeetatd cpite adahges i he ainb
chebutg itbad ifbpe.

Irface bhe crakd ecm tatmthenad abed, he Gphkeage it
adehgesreases gemlehane ikce tad bmsad pm ib
scitesbms The emgertbamicte tixhagesrgesh

friesad he ekalemwhad ep aktehd egerad acifn

fesih amgeabk & inaneffbbfberehane he effecte &
cam| epd be ce bad bims ad actelep ebed bessbd

fhigh-glyaiabe deeptithe Cap
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Sae asdiskd inhisep aiherhe Cpwpnanb ish&iareshas

phasd, H, edeesd pcanekd apb he Cp#lbd scidesdig he
Perd.

DISCLOSURE OF DIRECTORS’, SUPERVISORS’ AND CHIEF EXECUTIVE’S

INTERESTS AND SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES AND
DEBENTURES

AsatJa 30, 2020, a bhe Diecppmad chief erctesbhe Cpp
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Total interests

Percentage of

in number of the issued
ordinary share capital
shares of the Company
Substantial shareholders Capacity of the Company (H Shares)
BhcRokln. laethb chd 127,308,111 (L) 8.88%
cpio
Citgdo. leetb chd 112,606,632 (L) 7.85%
cpth 106,000 (S) 0.00%
apd kdig ageh 111,307,515 (P) 7.76%
JP MgarChas & Co Beeficialef 86,939,093 (L) 6.06%
imbtemges 6,588,485 (S) 0.45%
cHiarcpth 57,545,598 (P) 4.01%
apd edig ageh
Cher& Seesln. leetb chd 72,426,000 (L) 5.05%
cpio

The eerldebs b goThe berS'debs btfnThe berP debdbetira bdig b

Sae addisbd abe, asatJa 30, 2020, ppehad egibed anbethb
gorhe baeadetlpg baesbhe Caphataxid the ecded
pttbectd36 bhe SFO.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE AND THE MODEL CODE

Dm he Perd, he Cpphad cpd ik alcde mpminhe Cpé

Geaoe Cde ad Cpe Geane Replhe Cde) sttimApdix14 b

he Lilg Rbsad had adpd he ecemled betpcicesrhe Cde asad ten
afrabek.

The Cpyhasadpd a cde bcdategadig dieckcieshactan
eakeactg harhe emd bdad sttirhe MdelCde. Spcific ey
hasbeerate talhe Dieckad he Diecthae clied heirflctane
i he epd bdad stbinhe MdelCde ad iscde b cdategadig
diecwcideshactalm he Perd.



Each b he Diecbb he Cpptwe aenad faotoae lbd inhe scin
headed Cpt Ifatdbd hisep chighat bhe besb higher
adge:

- he cdend chlaéd fianial Beebpped inaccdane i Hg
Ko Fianial Refy Sadadsiad byhe Hg Kg |# b Cetfied
Phblc Accaigie a & ad fainevb he asklabiltesfianialgno
ad pfame bhe Gmd he deilgsnted ihe chlatdkn
as hb;

- he emgeridisand aalEnted irhe ibmepobdes fair
elevb he deephad pfame b he bmsad he gob he
Gmed he deblgsobed irhe chlatthkrasa twb dig he
Perd, geherih a desimb he miplkad oebiteshathe
Gacedthe eaig shhe fianialgarad

- he ibmepiotesa faireiewb he akralebed pybacta
hathae dkrpce dig he Perd ad ayatralchagesrhe ebed py
bactedesibed irhe Cpgaalepfohe gareded Deceber
31, 2019.

Byderbhe Bad
Zhejiang Expressway Co., Ltd.
YU Zhihong
Chairman

Haghphe PRC, Agi6, 2020

The eéctr emb hisepisplbed nhe HKErsebs b he Hg
Kg Ezhagesad Ckaig Lifed (wkrdnk ad ohe Cpgebie
(veec.comh






Condensed Consolidated Statement of
Financial Position

NON-CURRENT ASSETS
Ppyptad efph

Rightb-a ast

Epaypatp mght

Gdiv

Oheriagibk ask

lbetirasiaks

laetira jitel
Finnialastatfairab hgh fitd{FVTPL
Chctass

Defeed dxasb

CURRENT ASSETS

letes

Tade eceigbks

Ledrtmim foagirfianig bas
Ohereceiabbsad ppgb
Diided=ceiabk

Derate fianialass
FianialastatFVTPL
Fianialasthel dereak ageesh

Bakbabnesd ckaiy sketfd hell hehaf b

chs

Bakhabnesckam skeifd, depad cab
Tiendepih myialaterhee bs
Cahb ad cah eipkh

Nbs

As at

June 30, 2020
Rmb’000
(Unaudited)

4,179,956
336,338
21,909,463
86,867
188,744
6,187,957
342,754
16,898
679,944
1,046,369

34,975,290

351,763
349,363
11,132,775
1,061,249
37,847
30,872,150
5,201,521

24,499,058

1,100,000
6,312,007

80,917,733

Asat
Deceher31, 2019
RbD00

(Adied)

4,280,735
379,031
22,867,446
86,867
182,851
6,080,155
368,043
16,898
686,557
924,602

35,873,185

333,261
319,339
8,751,643
424,182
2,005
6,250
22,235,480
8,110,354

20,141,931

302,726
8,076,598

68,703,769



Condensed Consolidated Statement of

Financial Position




Condensed
Changes in Equity

AtJaayl, 2019 (Adied ad
iejsed)
Megeraccty eseen

AtJaayl, 2019 (Reted)
Péitfthe Peid

Ohercghe ioenfo
he Perd

Talcphem iom
fthe Peid

Caleatmid factto
bbaiaredercm
ch

laoe beatbe bd by
a bidiay

Cibtrfrachy
[1:2

Diidedgleched b
ecly ibeb

2018 diided

AtJa 30, 2019 (Uadied)

Shae
caphl
RED00

4,343,115

4,343,115

4,343,115

Consolidated Statement of

Shae
pim
RE000

3,355,621

3,355,621

3,355,621

St
ese
RB00

5,220,278
379

5,220,657

5,220,657

Atbbe teebhe Cpp

Cajl
[
Rb900

1712

1712

1712

Shae b
diffeenes
aig o
hto
RbD00

8

78

1,297

Diided
ese
RB000

1,628,668

1,628,668

1,628,668)

Spial
eses
RED00

638,468

2,507,399

3,145,867

(3,953,145)

(807,278)

Reied
fis
RE900

7,644,079

(1,876,712

5,767,367
1,977,610

1,977,610

7,744,977

Sh-8l
RB000

22,833,160
631,066

23,464,226
1,977,610
8

1,977,688

3,953,145)

1,628,668)

19,860,101

Na

ibe

Rb000

8,871,033

587,939

9,458,972
371,454

87

371,541

463,696

21,144

(200,103)

10,115,250

Tal

RB900

31,704,193

1,219,005

32,923,198
2,349,064

165

2,349,229

(3,953,145)

463,696

21,144

(200,103)
(1,628,668

29,975,351
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Condensed Consolidated Statement of
Changes in Equity

Na
cty
Atbbb teebhe Cpp ibes Tol
Shae b
diffeenes
Shae Shae Stp Cajhl aig o Diided Spcial Rebiad
cajal pm ese ese bbin ese eses fis Sh-8l
RbD00 RE000 Rb000 RED00 RbD00 RE000 Rb900 RED00 RBD00 Rb000 RED00

AtJaayl, 2020 (Adied) 4,343,115 3,355,621 5,339,429 1,712 1,652 1,541,806 (807,227) 7,817,907 21,594,015 10,388,096 31,982,111
Plitfhe Perd - - - - - - - 687,097 687,097 259,705 946,802
Ohercphed ioenfo

he Perd - - - 297 - - 297 336 633
Talcphet inemfo

he Perd - - - - 297 - - 687,097 687,394 260,041 947,435
Chapedls tptaldipl

beatbe bd isd by

biiay - - - - - - - - - 44,169 44,169
Ceizbcatbe bd b

a bidiay - - - - - - - - - (2) (2)
Deeet pialdipld

ibetim bidiap

ceib catbe bd - - - - - - 5 - 5 8 13
Diidedgleched b

ecly ibes - - - - - - - - - (217,940) (217,940)
Ctbtrfmacty

ibeb - - - - - - - - - 4,328 4,328
2019 diided - - - - - (1,541,806 - - (1,541,806 - (1,541,806)
AtJa 30, 2020 (Uadied) 4,343,115 3,355,621 5,339,429 1712 1,949 - (807,222) 8,505,004 20,739,608 10,478,700 31,218,308




Condensed Consolidated Statement of
Cash Flows

For the six months ended June 30,

2020 2019

Rmb’000 Rb©00

(Unaudited) (Uadied)
Netcab gesatd fimd ihpatg actites 1,304,793 (2,186,442)
Netcah ad inely actites (650,821) (220,946)
Netcab (ad ihgenatd fianig actites (2,419,196) 4,118,111
Net(deceas) ineas ircab ad cab egbh (1,765,224) 1,710,723
Cab ad cab empbtatbegim bhe Perd 8,076,598 6,601,784
Effectbfeigrexhage at chages 633 165
Cab ad cahb empétated bhe Perd 6,312,007 8,312,672




Notes to Condensed Consolidated
Financial Statements

The cdend chlatd fianial aeebhae beenpped inaccdane W Hg Kg Acciy

Stdad 34  /Bmfiaoial Refg iad byhe Hg Kg I8 b Cetfied Phlc Accahblhe
HKICPA) asalash he afrabk disk etpesb Apdix16 the RésGeiy he Litg b

SecitegThe StkExhage bHg Kg Lired (he Lilg Red

2.  PRINCIPAL ACCOUNTING POLICIES

The cdead chlatd fianialbkeshae beenpped ohe hikcal cbbaserepfocetin

fianialigthatae eaad atfairab.

Oherhamadditalacciy [riesely foafratoh aedetbHg Kg FianialRefm
Sthdads(HKFRS} he accty friesad ehdsb cpinad inhe cdead chlaed
fianialbeekfohe sdseded Ja 30, 2020 ae he amashe pstd irhe Ggaal
finnialbtetfthe gareded Deceber31, 2019.

Application of amendments to HKFRSs

Inhe caehibmpid, he Gphasafed he AedekbRefeenesbhe Coepl Fast

inHKFRS Sadadsad he fiy aedebbHKFRSsiad byhe HKICPA, fohe fistey hich ae
adatyeffecte fohe aalpid begiip ooaferJaayl, 2020 fohe ppatob he Ga

cdend chlaéd fianialbeeh

AetletHKAS 1 ad HKAS 8 Defirtb Maeral
Aetle#tHKFRS 3 Defiitba Bees
AetdetHKFRS 9, HKAS 39 ad HKFRS 7 lbetRat BenhakRefm

The afratob he AsdehbRefeenesthe Coepl FeaewinHKFRS Sadadsad he
aedebHKFRSsinhe cebpid hashad oatral iptt ohe Ggfianial gead

pfeme fohe cebad ppidsad/oohe diskssttinhes cdead chlaed

fianialaeeh
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Notes to Condensed Consolidated
Financial Statements

Segment revenue and results

The fig isrealgbhe Ggees ad etbyepbk ad patg sgeh

For the six months ended June 30, 2020 (Unaudited)

Revenue — external customers 1,773,446 2,091,908 82,481 3,947,835

Fihe streeded Ja 30, 2019 (Uaditd)

Rees -ekalcas 3,882,344 1,641,220 198,537 5,722,101

Segetbtepsthe fitaferdxb each patg sgeh Thisishe sae epd the chief
patg decignkrfthe pbeee abatmd pfeme aseh

Revenue from major services

Araagbhe Ggeen, atbdistad drsfthe Perd iadiy

Ted patees 1,773,446 3,882,344
Cmmed fee inenflacdepatn 1,295,059 853,765
|eetnenfracite pato 796,849 787,455
Helad cakmg ees 41,559 80,085
Ctieen 40,922 118,452
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Notes to Condensed Consolidated
Financial Statements

For the six months ended June 30,
2020 2019
Rmb’000 RbD00
(Unaudited) (Uadied)
leesnenbakbabnes 18,749 15,636
Reélinen 24,521 33,965
Tw ioen 2,441 3,043
Gairlbachage irfairab irepctbhe derate
cptb Catbe Bd 2017 12 (21,002)
Reeslirfairab irepctbhe demate cptb
Catbk Bd 2017 da tedein 200,165 -
Exhage (bgainat (58,964) 11,853
(Lbgaincditadig, at (58,450) 7,887
Maagesgifee inmn 17,136 15,338
GertbiieSmatb epesthim
wialbdes 119,641 -
Ohes 70,521 37,069
Tal 335,772 103,789

FINANCE COSTS

Bakad herbms 208,625 309,207
Sheerfianig & 115,720 31,515
Bdspabe 323,301 336,623
Catbk bds 314,164 83,845
Leas labiltes 6,436 6,785




Notes to Condensed Consolidated
Financial Statements

The Gitbefe dxhadeerared aferchagig:

Depciattbpyptad eph 207,873 162,363
Atntc epaypatg mght 957,983 958,027
Atattbberiagibe ast 28,893 19,105
Depciatdbightb-g ast 39,733 32,549

7. INCOME TAX EXPENSE

Cathx
PRC Ebpe loenTaXEIT) 354,466 812,856
Defeed ax (75,244) (119,885)

Uderhe Lavbhe PRC EIT ad IpmbtcReghtbhe EIT Laphe &xak bhe PRC biliareds
25%.

NdHg Kg PoitTaxhasbeemaled ashe Grhasetakd asabé fitirHg Kg dig he
Perd.
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Notes to Condensed Consolidated
Financial Statements

The catbitbhe bak ad dibd eamgsprhae atbabe the meb he Cayisbasd the
fiy dat:

Eamdigase catbed adiy

1,977,610

Ptitfthe Perd atbbe taebhe Cap 687,097

Eamdihe p bbag eamprbae 687,097 1,977,610
Effectbdite ptaldiappaesaim fm
Cuatbé Bd 2017 25,262 66,730

Nberbhaes

Nberbdiayaedthe g bbai eamgprhae 4,343,115 4,343,115
Effectbdite ptaldiayhaesaiim fm
Catbk Bd 2017 58,668 253,866

Fohe streeded Ja 30, 2020, he catcbdibd eamsprbae dedamhe cem
o aidig catbé bdsiad byhe Cpyad Zhebag SecitesCq Ld. (Zhekag Secite}

me heirercis Wekranoeas ireamerbae.



Notes to Condensed Consolidated
Financial Statements

As at June 30, |AsatDeceber31,
2020 2019
Rmb’000 Rb®00
(Unaudited) (Adied)
Tade eceigbks
~<hcth cas 353,767 323,767
LesAboe frceditbs (4,404) (4,428)
349,363 319,339
Tade eceizbedbefe abne foceditbh cim:
Fetaliares 6,501 9,245
Thid ptes 347,266 314,522
Talbde eceiabés 353,767 323,767

The Gphasoceditpid gabd bisade chsb bad patobms The Ggade
eceiubk babpe fobad patnisbeceimbksfohe epctepayfee skehced
Zhejiag Pme ad AhuPme, TaptBeaw Yhag Ctb Haghp TaptBeawb
YiwTeptdBeawb LiarbHaghpTaptdBeawd Haphich ae ayskd ikir3
bsAlbhes bde eceimbbsee tpida irbh pids

Irepctb he Ggastamgentsice, eciycmmad fianialadigeice pakd by
Zhehag Secitestdig litae stfocts The Gpekmibirightceritadig
ade eceiwbk idertmim ceditrkOeda babnesae eghfibd byhe amgesh

The fig issraged aajgb bde eceiabbsatb atine foceditbspstd basd the e
dak athe ed bhe efy pid, hich amtd he epcte eer ecgrialaes

295,446
45,342
4,592
3,983

Wihir8 bs
3 bl gar
18 gas
Oer2 gas

17,905
6,630
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Notes to Condensed Consolidated
Financial Statements

The Gphaspled casib aginfianig ad sciyedig foscdeshactahe cedit
faciliiitiegircletae deemd byhe diskd ektab bhe pdged sciesaccepd byhe
Gphe aktub bcab cheab

Albhe bemgirclethich ae sced byhe defg pdged scidesae ibetheaiy. The Gp
enhisa 15D apd bEoagirkdig ata pcified brickealato Aperesirhe kdig
atoiMtggera agincalhich he ctshae bak gd b he bfal The Gphashe mghtb
pedoed ldataf he canfaibek gd bhe bfalibira hiprd bim

AsatJa 30, 2020, bexcasderhe agirfianig ad scitestdig actitescared tirhe

PRC we sced byhe chBbkscites bds fdsad cab cbheak The dishd &kt

@b bhe bkeciles bdsad fdscheabae atd ®Rbh383,359,828,000 (Deceher31, 2019:

Rb27,246,376,000). Cab chealbRid 545,374,000 (Decebrer31, 2019: Rkxd,030,089,000] eceied frmleh
wvanted iraccpypbe tcomm fcdebms

Naged aaEdisbd adrhe pibhe Diecphe aged aaigledyie additalab inevd
he ab bbmdecidesyirfianig.

11. OTHER RECEIVABLES AND PREPAYMENTS

255,081 143,552

Peppi

Tadig degs 674,482 157,383
Setateceigbks - 1,055
Ohes 131,686 122,192




Notes to Condensed Consolidated
Financial Statements

As at June 30, |AsatDeceber31,
2020 2019
Rmb’000 Rb®00
(Unaudited) (Adied)
Aaid bycbealp:
Bds 771,657 3,215,869
Stlecites 4,502,418 4,914,829
Les|pintatane (72,554) (20,344)
5,201,521 8,110,354
Aad byetkt
larbakatkt 283,207 115,038
Shaghai/SheherbbkErhage 4,990,868 8,015,660
Les |pietaboe (72,554) (20,344)
5,201,521 8,110,354

The cheabnte bh edad debtecitedsd irhe PRC. AsatJa 30, 2020, he fairab betad
debtecitesascheabasRhi 9,841,838,000 (Deceber31, 2019: Rhi8,278,480,000) ad Rbd,817,650,000
(Deceber31, 2019: Rb3,288,684,000), epctey

13. TRADE PAYABLES

Tade pybesaijepsthe ppbesthe epayipmifectad chitb high gade
ad. The flg iraged aaigbbde ppbkpstd basd the ime daé:

Wihir3 brs 299,017 906,748
3 bl gar 474,037 83,490
18 gas 89,562 81,291
2 t3 gas 77,208 31,842
Oer3 gas 245,082 284,485
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Notes to Condensed Consolidated

Financial Statements

Acced ptad efae

Adanes

Adane ppifmteaifmciedms
Tadig def

Degeceied fadiplbarasiat
Rettpgbe

Pedge degfdas
Cpatdthighescs
Pagbédbe std fdfd edefm
Tcbeed hehaf bhertads
Adeneddeen cpatn

Ohes

Tal

As at June 30,
2020

Rmb’000
(Unaudited)

1,366,566
46,185
13,128

806,930
165,600
116,936
148,674
93,811
179,170
5,905
190,170
296,783

3,429,858

AsatDeceher31,
2019

REDO0
(Adied)

972,891
41,698
50,153

199,700

165,600

113,018
94,612
96,269
45,577

7,532

262,429

2,049,479

15. FINANCIAL ASSETS SOLD UNDER REPURCHASE AGREEMENTS

Aaid ax<healp:
Bds

Aapd byatt
Shaghai/SheherbbkExhage
larbalkatet

Saksad ephas ageestae bactanhich he Gpeka sciyad smpmgeesd

ephas it(mrasthatishbtajhe ael ata fird fre m fo dak. Sice he ephas fres
ae fird, he Gpdlepd thbtelalhe ceditiad aktiad eadhe scides

H. Thes scitesae tdeecgied fehe fianialateatbtegaded ashealfthe labiltes
becas he Grehishatalalhe tkad emdsb hes sciles Iradditpnhe cab eceied is
ecgied adianiallabily

AsatJa 30, 2020, he Gpebed ibephas ageertith cebinchptes The peedsfm
slg sh scitesae pshd asfianialastd derephas ageeetBecas he Gmb

he chctlightthe cab fib he scitesitdesthae he abilybs he afeed scides
dig he erbhe aagesh

16,142,138

12,981,429
3,160,709

9,017,680

5,062,725
3,954,955



Notes to Condensed Consolidated
Financial Statements

Convertible Bond 2017

OmM@d21, 2017, he Cpriad a rocperitbe bd da 2022 ireraggegat miplath
E865,000,000 (he Catbe Bd 2017). The Catbe Bd 2017 idsd the Sbkerhage bHg Kg
Lited (he SbkErhage).

The mipleebhe Catbe Bd 2017 ae stthety

(1) Conversion right

The Cetbe Bd 2017 Wathe fgbhe htder(he Bdhtes2017), be catbé (bspil

edeeed, caed ogphaed ad canekd) maferJa 1, 2017 pAR11, 2022 itfipid diay

baegh a prab 6 Rbd .00 each ataniialcemze (he CamPice 2017) 8 HK$13.10 pr

H bae ad a fied eghage at 6 HK$8.2964 vEd.00 (he Fird Exhage Rat). The CemPice 2017
ishjectbhe abrdite adjabad cehineebiotig i bae chlatp Bdiimp
e-chiicatpcajplatbpaesescajplditbtpightisd haegimrbaes

rghiasberscdesad issatbsharcataktpe. AaatJa 30, 2020, he CeaPice

2017 @HK$10.54 prH bae.

(2) Redemption

il  Redepmtaty

Ubspiedeeed, caed ophasd ad canebd agmled heeinhe Cpptedeemach
Cetbe Bd 2017 at100 pcetb ithdig miplatohe aiydae b Ap21, 2022 (he
MatyDae 2017).



Notes to Condensed Consolidated
Financial Statements

Convertible Bond 2017 (Continued)
(2) Redemption (Continued)

li]  Redefmthe fbhe Cap

The Cayayhaig gientbshar30 cenharb0 daire, edeerhe Catbe Bd 2017 in
twb ad tentat100 pcetbheiradig miplatasathe ebatedefmiat:

(a) ataptenaferAp 21, 2020 btipbhe MatyDae 2017, mled hatosh edetay
be atde bshe cly e banH hae bhed ibEcathe pailg ak afrabé beach
StkErhage bmsdayfray?0 SbkExhage bsdagihire pid 630 cacte Stk
Erghage bmglaghe btbsh SbkEghage bmslayhaloctenhanl 0 daymb
he dat mhich tre bseh edemgienasfreach sh 20 SbkExhage bmgdagat
batl 30 pcetbhe CamaPice 2017(bbhed itEmthe Fizd Ekhage Rat); o

(b) if atafienbe aggegat miplathhe Catbe Bd 2017 adig isharl0 pcetd
he aggegat miplatiyiajiad.

liii]  Redetmthe tbhe Bdhteg2017

The Cpyvathe fibhe Bdhtes2017, edeernb mnbhathtethd oAp21, 2020
(he PtOpDak) at100 peetbheiradig miplathatdak.

The Catbe Bd 2017 ciaduph
(a) Debt cpiesiitayeaed atfairab abd bameyEA97,801,000 (emueh
tRb?2,190,578,000). Itishegieaad atated ctbyafy effecte ibetat ehd

afercalerg he effectbhe tactebThe effecte ibetat ad i54.28%.

(b) Defate cpicpscamightbhe Bdhdes2017, edefrzb he Cap
ad edefgbhe BdhHes2017.
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Convertible Bond 2017 (Continued)

Teactocsblg Rbd 6,725,000 hatebe bhe is b he Catbe Bd 2017 ae abaed the
cpilintig camightad edefhifuheirepcte fairmbsTaacto

ctatp tepreyEa19,000 (epettRb3,079,000) ebig the defmte cpiee

chaged bfitobdim he gareded Deceher31, 2017. Taacincbatp bamty
Et,855,000 (emgettRbd 3,646,000) ebtg the debtcpiae intled irhe cajg athhe
debtfad ated erhe pid bhe Catbe Bd 2017 i he effecte ibetehd.

The demate cpiaseaad atfaireb ik efeene tmbitocared thya firbidepdeh
femlabs

Patthe esad cditbhe Catbe Bd 2017, he Capdy athe fbhe Bdhtes

2017 edeeraloend hatBdhHes20175bdsohe PtOpmDat (aey Ajd21, 2020) at100
prceh b heiradig miplatohe PtOmDat. Nixe b edefmhasbeensed ohe

Cayetg he Cppbedeenhe ekahCatbe Bd 2017 (geheril ibesda ohe
PtOfmDat), pthhe esad cditeb he Catbe Bd 2017. OrAf21, 2020, he Cap
edeeed ajiyb Catbk Bd 2017 fohe aljmiplath E864,900,000 (geherik ibes

da ohe PtOfDat, hich isil (he EayRedeth Nocemb he Catbe Bd 2017 has
ocad mJa 30, 2020. Fodetikb he EayRedefnpas eferthe aneafbhe Cpp

daed Mays, 2020.

The eetb he debtad derate cptbhe Catbe Bd 2017 fche Peid eded Ja 30, 2020
ad gareded Deceher31, 2019 isttasdety

Onlaayl, 2019 (Adied) 317,553 2,491,934 27,746 217,729 345,299 2,709,663
Ezhage ealgah - (9,470) - - - (9,470)
|aetchage 13,591 105,589 - - 13,591 105,589
Gainchage irfaimb - - (2,132) (17,547) (2,132) (17,547)

Redetn (364,900) (2,802,541) (25,611) (200,165) (390,511) (3,002,706)
Ezhage ealgah - (40,838) - - - (40,838)
laetchage 33,849 256,067 - - 33,849 256,067
Gainchage irfairal - - (2) (12) (2) (12)
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Convertible bond 2019

OnMach 12, 2019, Zhebag Seciles a baliayb he Cppisd a cetbé bd de 2025 inan
aggegat miplabb Rh3,500,000,000 (he Cetbe Bd 2019). The Cetbe Bd 2019 isled
ad adig tbhaghai StkEghage. The cmt i9.2% pratfihe figgar0.5% pradthe

scd gar1.0% pradthe hid gar1.5% pradthe fh gar1.8% pradthe fifth gar

2.0% pradfihe & garad be pid aay

Otb he miplath Rb3,500,000,000, Rh875,000,000 wshsibed byZhejiag ShagarEpay
Cq Ld. (ShagarCl) aberaidiaybhe Gp

The mipleshhe Catbe Bd 2019 ae stthety

(1) Conversion right

The Catbe Bd 2019 Wathe fthhe htedhe Bdhteg2019], be catbe (bpik

edeeed, cakbd ophasd ad canekd) dig he pid foSepher19, 2019 pMach 11, 2025,
itfipid diayhaesb Zhebag Secitesih a prab 6 Rbi.00 each atanitalcemze

(he CemPrce 2019) & Rbi2.53 prhae. The CamPicte 2019 wbe adjad henZhebag
Secitesdithtisbkdiideds cafhlescoesesibhae cah| issavhaesppces

aviaes ditbiscah diided (exlig he ineas irbae cafalde the cambhe Caibe

Bd 2019 iad). Wherhe bae jxe 6 Zhebag SecitesssharB0% bhe CaaPice 2019 foap
15 bimsdagikina prd 6 30 cacte bsdagmwbhe alydat b he Caibe Bd

2019 (he MatyDae 2019), he bed b diecsb Zhehag Seciteshashe ighttp a dad
elgetmhe CeaPice 2019, ad bitthe baehtesetg 6Zhebag Secitedn

apl AsatJa 30, 2020, he CaeaPice 2019 aRhi2.37 prhae.
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Convertible bond 2019 (Continued)
(2) Redemption

(il Redefmtaty

Zhebag Secitesivedeemlfidig Catbe Bd 2019 at 105 pcehb ishdig mipl
atfiotig he btiabtbibetpphibirfie biaglagithe MatyDae 2019.

li]  Redepmrdita

Dip he caaprd bhe Catbe Bd 2019, phe ocene baybhe fig tedita
Zhebag Secitesiseted tedeeraloptb he fdig Catbe Bd 2019 basd the prab

ad ibetraeag

(a) Dip he cempid b he Catbe Bd 2019, foap15 bmsdagikina prd 6 30
cacte bieglaghe chy bae fre bZhehkag Seciteddeshan] 30 pcetlintig
130 pcehbhe CaiPice 2019;

(b) Wherhe aggegat miplathhe adig Cetbe Bd 2019 ikharRb80,000,000.

Catbe Bd 2019 chisa labilycphad anetycph Atirtal ecgitp he ety
cptb he Catbe Bd 2019 esspeed fohe labilycph Ashe Catbé Bd 2019
wsiad bya beliayb he Cayad iscatbe ithatbeliagmhaes he eebetis
caleed as|cly ibesThe effecte ibetat bhe labilicptish.1431% pram
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Convertible bond 2019 (Continued)

Chagesdrhe labiljad egcptbhe Catbe Bd 2019 me he iane 6 Catbe Bd 2019
tJa 30, 2020 ae sttahely

lane dMach 12, 2019 2,272,833 352,167
la cb (10,408) (1,613)
leechage 88,289 -
Additn 341,526 53,174
Cegithaes (144) (22)

leetpid (6,669 -
leekchage 58,098 -
AdditdNe i) 286,192 44,169
CedithaedNb ii) (11 (2)

Nbs

(i) Dm he Perd eded Ja 30, 2020, ShaganCodipd b he Camtbe Bd 2019 hel ohad ik he
miplath Rb830,361,000 tcetiridepdethid pteshgh he prakt Uphe dipl
hisbabne isojeraniagpassad labilteshich ee elmed inflochlatpad is
caleed asradditddig he Perd.

(ii) Dm he Perd eded Ja 30, 2020, he Bdhtes2019 ceed ptb he Catbe Bd 2019 ik a
miplathRb1,000 the baesbZhebag Secites

AstlJa 30, 2020, Zhebhag Seciteshad tegcisd he edefight
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The fig i aybhe ebed ptoactbhe Gplig he Perd:

(1) Transactions and balances with Communications Group and government
related parties

Detitbgificatbactah Cmatd5pme amed beby

Borrowings

Patbhe ebd brchctebed itbeberhe Cpyad Zhejiag HighaylLgike Cap

Lited (Lgikc Ch a hiad bidiayb he CioatsGpoSepher28, 2017. Lgik Co
ageed tale he Cpyik ebd bsatp tRh60,000,000 ata fird ibetat 63.00% pr
amh afjdae 6Sepher28, 2020.

Patthe ebd brecactebed itbelerZhejiag Gad HellLired (Zhejiag Gad He] a

tpad bidiayb he Cppad Zhejiag CmateGpAstMaageatCpyliied

(Zhejiag CimateAstCp a Wad biliayd CmataGh oMach 10, 2017,

Zhejiag ConateAst Coageed bmle Zhejiag Gad Hélik anedd bnatp b

Rbi 10,000,000, p ekand a esw} he betatydat isMach 6, 2020, ad he fird ibet
ak i3.915% praoThe braepid dm

lbetepagoed 1,693 5,107
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(1) Transactions and balances with Communications Group and government
related parties (Continued)

Management and Administrative services

The Cpyhasebed itageessitbh he CmateGpad ithaliares ghbhich,

he Cpythple he emgertad adiete sicesfreighttedsintligp Shelbean

Epay Sh Lia 6 Qiajiag Chan| NigboYghaienEpay TaihdYghienEpay Taijin
EpeyYemparBayBidge, FohiemBidge ad Jiaig 320 NatalRed. Accdig the ageeephe
Cawd/chage he Catbmd ithaliareamgestiee mchlcthasDig he

Peid, a blamgesifee RE3,816,000 (Cedig pid 62019: Rb3,844,000) haseerchaged.

Equity investments

OrDeceber13, 2018, he Cpyebed itaregphas ageeshh CmateSpace

100% etyibesinZhejiag Shejiahbag EgayCq LY. (Shefiahbag Chata cab caleatch
Rb2,943,000,000. The aciitchasbeerapd oMach 4, 2019 ad begycped cA9, 2019
ad Shejiahhag Ccherbecama timd bidiaybhe Cap

OnJa 5, 2019, he Capebed ibanetybferageeshih a Whad bidiaybd
CanataGpbacee 100% eqyikesinZhejiag Ged Helata cab cedeatod
Rbd,010,144,600. The aciftoascped nJa 14, 2019 ad Zhejiag Gad Hblhenbecama b
rd baliagbhe Cap
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(1)

Other transactions

Tted sice aea bai inmeaad (Nb i)
Tted sice aea emgeatfee pid (Nb i)
Ppteam inmeard

Red aibane sice epadoad (Nb ii)
CatecHNG i)

|fetgpreice 2pasoad
Fianialadigice ineneard

Nb i:

N ii:

N iii:

Patbhe bam ad patageesteted itbebenZhejiag Jiha YgjinEpayCq
Lt. Uiha Cha hiad bidiayb he Cahp Zhejiag HaghuiEpayCq Lt. (Haghu

Cp a epad biliayd he Cpp Shejiahbag Cp Zhejiag ZhhanBayBidge Cq

Ld. (ZheanCp a etvpad bidiayb he Cpjad Zhejiag Cewial GpCq L.
(Zhejiag Cemial Gpa febbiliayb CimataGh he bed sice aea ee

kasd Zhejiag CerialGpad Zhejiag CetialGmmged he pattbhe sice aea in
epctbhe ted sice aea. Suh bmssdegarfdaayl, 2011, ad be egd athe am
tenik he patg ighs

Patthe dailad pcific ad enbane ageertebed itbeerhe Cpyad he ebah
badiaresb he Cpyad he bidiaresb CmatsGphe baliaresh Cmata
Gpageed tmle he daiYad pcific ad aibane sice the Ggepeyp aay he
Shaghai-HagheNigbd&payhe ShagarEpeyJiha scipNigbeJiha Epayhe
HaghuEpayhe Hihag Epayhe Shepiahbag Epayad he ZhbarBayBrdge.

In2018, Deiy CwDeanHighayCatoCq LY.. (DeanCp a enbed bidiayb
he Cpp ad ZhaanCp ebed ibcatoageesbit Zhejiag HgtTapto

ChtrCq LY. (Zhejiag Hgliad Zhejiag HagheNighdAkate Lia Phae | EpayCq
Ld. (Zhejiag HNAL Ch epcteyPatthe ageeehigh gade ed ad epaycato
sicedhbe wled tDearCad ZhbarCoZhejiag Hgtishe ecly haehterbDean
Caad isakn etvmd beliayb CoatesGpZhejiag HNAL Cdsa etmd

badiayb CmateéSp

Transactions and balances with Communications Group and
related parties (Continued)

6,369
1,725
143
117,148

788
3,569

government

6,257
1,600

177,917
244,684
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(1) Transactions and balances with Communications Group and government
related parties (Continued)

Other transactions with government related parties

The Gppatsinanecin ewhcappdmed byettesdiecyoidiecymnd o

chd byhe PRC geeh(gemtebed etiek Inadditp he Gpisf isptd a bger
gpb cpiesderhe CimatsGphich ischd byhe PRC gesh Heerda b

he bmsat, inepctb he Ggbad ad scidesbis he Dieckae b he pohat
itisipttcabe tasehirhe idetyb captesad accdigitheherhe bacteae i her
gerkebed eftesrhe PRC.

Iradditphe Gphasebed itherbaky bactpintip degpcerpbm<sad ber

genal baly faciltes ih cehinbakad fianial iHohich ae gesbebed ettesinis
diayca © bms Inevb he ab b he baky tactphe Dieckae bhe prhat

spat dish Wibe sampfl

(2) Transactions and balances with an associate and other non-government
related parties

Financial service provided by Zhejiang Communications Investment Group Finance
Co., Ltd. (“Zhejiang Communications Finance”, an associate of the Company)

The Gphasebed iba fianialsicesageertitn Zhejiag CimatsFiane. Pahbhe
ageeepZhejiag Cmatd-iane ageed tgle he Gph depsiceshe brad fianial

kam sieshe ckaig scexd berfianialskes
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(2) Transactions and balances with an associate and other non-government
related parties (Continued)

Loans advanced from Zhejiang Communications Finance

Dip he Perd, he Cpyhasepid a bberank aggegaed miplath Rb940,000,000 b
Zhejiag Cmatd-iape.
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(2) Transactions and balances with an associate and other non-government
related parties (Continued)

Deposits to Zhejiang Communications Finance

Bakbaboesad cah
-Cah ad cab etgkb 1,248,196 1,742,825

14,722 7,480

lbetineneand
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(2) Transactions and balances with an associate and other non-government
related parties (Continued)

Sales of asset management schemes

Dig he Peid, Zhebag SecitesAst MaageanCq Ld. (Ast Maagesth anidiect bidiay
b he Cah 8 545,000,000 ts(eq@ebbRbb45,000,000] b he astemgeshshem b
Zhejiag CiateFiane ad Zhejiag Zhebag Fianial HHigsCo Lt (a tjpad cpmb
Cimatebh aghich, 200,000,000 ih astemgerisheen(egettR200,000,000)

ee edeerd dig he Perd. AsatJa 30, 2020, he eaiig babne b astamgeshshessd
byAst Maageehas1,715,416,000 is(etpehbRid,717,988,000), ad emgesbfee inend
Rbd, 150,000 esard.

Dig he cegig pid 62019, AstMaageatd 208,633,000 i emettRb208,633,000) b
he astemgestsheentZhejiag CmatdFiane, ad amgeatfee inend Rb52,000 as

eand.

Zhejiang Shaoxing Shengxin Expressway Co., Ltd. (“Shengxin Co”, a joint venture of
the Company) provides an entrusted loan

Pahbhe ebd bnchctebed ibbeenhe Capad SheginCooMach 29, 2019,
ShegiCageed tale he Cpyaredd brathRb25,000,000 (Cedig pid 52019:

Rb25,000,000), ik a fatg ibetat 4.1325%, he atydae isMach 18, 2020. The brasepid o
tey ad ibeteps ined dig he Perd asRb221,000.
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Thish wlesifaioabthehe Gpdetmsfairab b wisfianial astad fianial
labiltes
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Fair value measurements recognised in the condensed consolidated statement of
financial position that are measured at fair value on a recurring basis

Senb he Ggfianialastad fianiallabiltesae raed atfairak athe ed beach ety

pid. The flg bk giedfatmbthdre fairab bhes fianialastad fianiallabiltese
deernd (irptchrhe abtiechig(bad i ad).

2

@

(@

)

Eijiebh
lbd irbk
eghage

Eijacites
bded inacte
ot

Libd fds

Utkd fds
157

Debtiet

lbd irbk

eghage ad debt
iestin

ibbatekt

FinnialastatFVTPL

FinnialastatFVTPL

FianialastatFVTPL

FianialastatFVTPL

FiaialastatFVTPL

1,029,446

131,302

83,137

89,727

3,684,662

7,865,551

16,170,838

722,589

110,15

352,753

2,000,221

3,881,143

13,508,363

Leel!

Leel?

Leel3

Leell

Leel?

Leell

Leel?

Qbd bid freraracte
ot

Recetbactqre.

Distd cah faThe
fairak igletd
ih efeece the gd
gktiTesh an
adjitbdisto
biclbatabily

(bd hid edreracte
et

Basd the atastabs
bhe ediethn

ib efeeoe theabk
aktjre.

(td bid edreracte
et

Distd cah fbFa
cah flae elmed
basd wmp he ibeb
iell cehdiffeeh
pdbdsade by
pager

N/A

Distd fick
bakebily

N/A

The higherhe
distet,

he brhe fair
ah.
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18. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS®ntinued)

Fair value measurements recognised in the condensed consolidated statement of
financial position that are measured at fair value on a recurring basis (Continued)

(6l

Ui

@

bl

Financial assets

lettirbd
flo

|ebtirh
flas

Piat efy
ah

Defate
;]

Classified as

FianialastatFVTPL

FinnialastatFVTPL

FinnialastatFVTPL

Derute finoialast

Fair value

as at June
30,2020
REDO0

(Uadied)

1,039,846

897,641

16,898

T84T

Fair value as

at December
31,2019
RE00
(Adied)

957,305

702971

16,898

6,250

Fair value
hierarchy

Leel?

Leel3

Leel3

Leel?2

Basis of fair value
measurement/valuation
technique(s) and key input(s)

The fairah eebasd o
he ntab bhe defp
asb The etastab b
he gutecathed by
beabt (4d) fred
deip iebtfio

ad adjtthebed
£pas

The fairab aehasd
the atah bhe
defy ass The
ptastab bhe
fotepbe basd o
heabk ifhich
ayhae ificatipet
the hitbhes
finnialih

Cathed basd 0
frio/iet ah as
ue-beamdP/E) b
cprbe caresh
anadjsthdistfo
biclbatabily

The fairah cathio
intesiishd cah fiv
ahd ad BhckSchbs
fiiwig debThe
epaetsd ihe
dishd cab fisel
intfe ecetiactn
iesebbd jet cas
ad exhage aksThe
aipaetsd ihe
BhckSchbdarig
telintle ebed jell
caseghage absad
bilieeb

Significant
unobservable input(s)

N/A

Fo cah flv
ad distat

PE ts
P/B ts
PIS ths
Dietd fck
bkt

N/A

Relationship of
unobservable
inputs to fair
value

The higherhe
fa cab

fahe higher
he fairab.
The higherhe
dishd at,

he brhe fair
1}

The higherhe
distat,

he brhe fair
ab. The higher
he ths

he higherhe
fairah

N/A
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Fair value measurements recognised in the condensed consolidated statement of
financial position that are measured at fair value on a recurring basis (Continued)
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Fair value measurements recognised in the condensed consolidated statement of
financial position that are measured at fair value on a recurring basis (Continued)

The fig &bk epsthe chapgesirkel3 fianialibkdip he gareded Deceber31, 2019

ad he prd eded Ja 30, 2020.

AsatJaayl, 2019

Addito

Dipl

Recgred irfairab chages
Tafertfubel3

Addito
Dipl
Recgred irfairmb chages

153,332
818,454
(268,815)

267,132
(84,827)
12,365

47,570

(47,570)

20,427

42,710

17,200

(302)

218,102
818,454
(268,815)
(302)
(47,570)

287,559
(84,827)
55,075
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Fair value measurements recognised in the condensed consolidated statement of
financial position that are measured at fair value on a recurring basis (Continued)

Erepasdetikd inhe fiy &bk, he Diecbcalerhathe caig abb fianial astad
finnial labiltesatated cbecgred inhe cdeed cklatd beend fianial go
apt heirfairabs

Debt component of Convertible Bond
2017 741 746 2,588,054 2,625,435

Debt component of Convertible Bond
2019 3,029,706 3,728,541 2,692,096 2,745,101

The fairak © he debtcphb Catbé Bd asatJa 30, 2020 isderkel3 caegpad as
detmd byhe Diechh efeene the abipfed bya firbidepdetfemlubsThe

fairab bhe debtcptb Catbe Bd isdetmd bydisad cab fam he igndig

etad cah flerhe eaiig ebhe Catbk Bd ad distee hatefeced he cedititb

he Cap
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lbeiraidiares
Ame fiagliares
Oherast

Toellabiltes

Caplad eses
Shae cafbl
Reses

20. EVENT AFTER THE REPORTING PERIOD

As at June 30,
2020

Rmb’000
(Unaudited)

12,923,550
4,627,753
9,703,292

27,254,595

12,325,095

4,343,115
10,586,385

14,929,500

AsatAgi26,2020, he hae caplbd Zhebag Sectdeshad ineasd ©3,614,044,514, da the cem

foshdesb he cmtbe bd, he eiybk 6 ShaganCobZhebhag Seciesasdibd fm

63.7445% athe begim b he Perd £58.7936% ,he emig oatbe bd 6 Rb27,502,000 ee al

edeesd.

AsatDeceher31,
2019

RED00
(Adied)

12,906,128
4,188,180
11,015,565

28,109,873
12,391,805

4,343,115
11,374,953

15,718,068

21. APPROVAL OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

The cdead chlatd fianialbetetee apd ad absd fois byhe bad bdieckn
Agi6, 2020.
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