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2004 ANNUAL RESULTS 
 
Hong Kong 12th April 2005 – Beijing Enterprises Holdings Limited (the “Company”) 
(0392 HK) and its subsidiaries (the “Group”) announced today that the consolidated 
turnover and profit attributable to shareholders of the Company amounted to 
approximately HK$9.666 billion and HK$503 million respectively, representing 21.3% 
and 11.8% increase comparing to year 2003. Basic earnings per share were HK$0.81, 
representing an increase of HK$0.09 over last year. 
 
The Board will recommend a final dividend of 20 cents per share in forthcoming 
Annual General Meeting which, together with the interim dividend of 10 cents per share 
already paid, will make a total dividend of 30 cents per share for the year 2004.  
 
The Vice Chairman and President of the Group, Mr. Zhang Hong Hai said, “Most of the 
Group’s businesses recorded remarkable growth in 2004. The business growth was 
mainly attributable to the significant increase in the traffic flow of Beijing Capital 
Expressway Development Co., Ltd. (“Capital Expressway”), the success of the 
nationwide acquisitions of Beijing Yan Jing Brewery Company Limited (“Yanjing 
Brewery”) and the active expansion of Beijing Wangfujing Department Store (Group) 
Co., Ltd. (“Wangfujing Department Store”). The growth in profit was mainly 
attributable to the increase in the revenue from Capital Expressway, the increase in the 
sales of Yanjing Brewery and the exceptional gains from the sales of assets.” 
 
Infrastructure and public facilities 
 
Toll Roads 
 
The annual traffic flow of Beijing Capital Expressway increased by 24% to 42.69 
million vehicles, reaching a historical new height. The utilisation rate has exceeded 90% 
of the original designed load. Turnover and net profit attributable to the Group increased 
by 26.6% and 35.3% to approximately HK$352 million and HK$180 million 
respectively. 
 
For the year 2004, revenue of Shenzheu Shiguan Highway amounted to HK$ 83.24 
million which was basically the same as the previous year. Profit attributable to 
shareholders was approximately HK$23.59 million representing an increase of 3% from 
last year. 
 
Water treatment concession 
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The operating profit contribution to the Group after amortisation derived from the 
Beijing No.9 water treatment concession amounted to approximately HK$128 million. 
This project is one of the most important source of cashflow for the Group and will 
continue to provide steady cashflow to the Group in future. 
 
Consumer Products 
 
Beer 
 
The business of Yanjing Brewery continued to grow in 2004. Sales volume of Yanjing 
Brewery’s beer reached new high of 2.88 million tons. The nationwide turnover 
amounted to approximately HK$3.5 billion, representing a growth of approximately 
21% over last year. During the period, the rise in the price of raw materials resulted in 
an increase of cost by approximately HK$ 151 million. However, Yanjing Brewery’s 
successful exploration into the premium beer sector offset the additional cost brought 
about by the rise in the price of raw materials and contributed to the steady business 
growth. Operating profit contribution to the Group increased by approximately 13.3% to 
approximately HK$128 million. In addition, the Group’s shareholding in Beijing 
Yanjing Brewery Company Limited (“Beijing Yanjing”) decreased due to the exercise 
of the convertible bonds of Beijing Yanjing by its holders, and in accounting treatment, 
the exercise was deemed as the Group’s disposal of equity interests which generate gain. 
Together with the gain generated from the negative goodwill arising from the merging 
and acquisition of enterprises, the Group recorded an exceptional gain of Hotel 
approximately HK$37.66 million. In 2004, the share of Yanjing Brewery in the national 
market rose to 11%. It is expected that the sales volume will exceed 3 million tons in 
this year, making Yanjing Brewery one of the top ten beer breweries in the world in 
terms of production volume. 
 
Dairy 
 
The business of Beijing Sanyuan Foods Co. Ltd. (“Sanyuan Foods”) was hard hit by a 
series of unfavourable factors. Accordingly, its turnover dropped 23% when compared 
with 2003. Loss attributable to the Group amounted to approximately HK$66.2 million. 
Since the Group is adjusting its asset portfolio and business strategies, it entered into an 
agreement at the end of 2004 to sell the controlling interests of Sanyuan Foods at book 
value (including goodwill) after careful considerations. The completion of this 
transaction will be subject to the approvals of the PRC supervisory authorities. 
 
Retail and Tourism Services 
 
Retail 
 
The expansion of Wangfujing Department Store in second-tier cities in the inland 
regions has begun to bear fruit. Turnover amounted to approximately HK$ 3.3 billion, 
representing an increase of 47% when compared with last year. The number of 
department stores throughout the country increased to 14. Sales in most of the stores 
increased when compared with last year. Profit contribution from the department stores 
continued to grow. However, loss incurred from the sales of a real estate investment 
project in Chengdu offset the growth in profit. The management believes that 
Wangfujing Department Stores have come out of the doldrums and will resume its 
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growth momentum in future. 
 
Hotel and tourism 
 
This business segment has completely recovered from the impact of SARS. The number 
of tourists traveling to Badaling and Longqingxia increased significantly, driving profit 
back to its normal level.  
 
During the year, the occupancy rate of Jian Guo Hotel Joint Venture of Beijing (“Jian 
Guo Hotel”) continued to rise. The relatively out-dated facilities of the Hotel make it 
difficult for the Hotel to raise the room rates. Beijing Tourism Group, the second largest 
shareholder of Jian Guo Hotel intends to re-develop the project. On the basis that it 
takes a long time for the investment in the new project to yield returns, the Group sold 
50.5% equity interest in Jianguo Hotel at book value (including goodwill) in August 
2004. 
 
Technology 
 
Information technology 
 
Beijing Development (Hong Kong) Limited (“Beijing Development”) is the Group’s 
flagship in information technology business. All its business segments made progress 
during the year. With business volume not yet reaching economies of scale, Beijing 
Development cannot achieve any breakthrough in profit. 
 
Others 
 
The progress of its newly-developed geothermal energy system business was 
satisfactory with the sales and profit of Beijing Ever Source Scientific Technology 
Development Co., Ltd. steadily surpassing those of last year. Most of the investment in 
other technology business generated profit and contributed to the overall results. 
 
PROSPECTS 
 
As to future prospects, Mr. Zhang added, “The Company is transforming into a 
conglomerate that is principally engaged in investing in and developing infrastructures, 
public facilities and high-tech projects. Capitalizing on the reforms of state-owned 
enterprises and catering for the market changes, the Group will implement the following 
measures in the coming year: 
 

1. Stepping up efforts in internal reorganization: Beijing Enterprises Group 
Holdings Group Company Limited (“BE Group”), under the direct 
administration of the State-owned Assets Supervision and Administration 
Commission of Beijing, will become the ultimate controlling company of 
Beijing Enterprises after internal reorganisation, the Group will be 
well-positioned to embark on investment projects relating to Beijing’s public 
facilities and infrastructure in the course of the persistent economic development 
of the capital. The Group is actively establishing investment platforms for 
expressways, water supply, environmental protection and gas supply while 
continuing to identify investment projects with development potential, so as to 
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become a limited diversified conglomerate with business synergy. 
 
2. Actively implementing plans to streamline asset portfolio: to reorganise assets 

not in line with the overall development strategy, so as to develop a clearer 
positioning for the Group’s core businesses. 

 
3. Enhancing the development of the core business Yanjing Brewery, consolidating 

its status as a renowned brand in the PRC beer industry and aiming at a sales 
volume of over 3 million tons in year 2005 developing premium products to 
mitigate the impact of rising cost of raw materials on production cost; 
maintaining a capital structure of low gearing ratio and taking full advantage of 
the opportunities brought about by acquisitions and mergers; expediting the 
development of regional business; accelerating the pace of strategic research and 
paving the way for the Group’s sustainable development. 

 
In 2005, the Board will lead the Company in consolidating its position as the financing 
window of Beijing in the international capital market and in providing financing 
channels and management experience for Beijing’s economic development and city 
construction.” 
 
CAPITALISATION AND FINANCIAL POSITION 
 
Shareholders’ equity increased to approximately HK$7.88 billion while minority 
interests amounted to approximately HK$3.63 billion as at 31 December 2004. Total 
borrowings were HK$4.39 billion. Net debt (total borrowings minus cash and bank 
balances) was HK$197 million at year end date, representing 2.5% net debt to equity 
ratio. Bank borrowings were predominately in Renminbi with remaining 32% in US 
Dollar. 
 
 
 
Beijing Enterprises Holdings Limited is the sole overseas listed conglomerate 
controlled by the Beijing Municipal Government for channeling capital, technology and 
management expertise from international markets into Beijing's development priorities. 
Its core businesses comprise infrastructure and utilities, consumer goods, tourism and 
retail services and technology.  
 
For more information, please visit the Group’s site at : http://www.behl.com.hk  
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