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1二 零 一 六 至 二 零 一 七 年 中 期 報 告 • 四 洲 集 團 有 限 公 司

The board of directors (the “Board”) of Four Seas Mercantile 

Holdings Limited (the “Company”) announces the unaudited 

condensed consolidated statement of financial position as at 

30 September 2016 of the Company and its subsidiaries (the 

“Group”) and the unaudited condensed consolidated statement 

of profit or loss, unaudited condensed consolidated statement 

of comprehensive income, unaudited condensed consolidated 

statement of changes in equity and unaudited condensed 

consolidated statement of cash flows for the six months ended 

30 September 2016 as follows:

CONDENSED CONSOLIDATED 
STATEMENT OF PROFIT OR LOSS

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

   2016 2015

   二零一六年 二零一ʞ年
   Unaudited Unaudited

   未經審核 ͊຾ᄲࣨ
		  Notes	 HK$’000	 HK$’000

ൗ 港幣千元 ಥ࿆ɷʩڝ  

REVENUE 收入 3 1,432,400 1,416,354

Cost of sales ቖਯϓ͉  (1,047,994) (932,710)
    

Gross profit ˣл  384,406 483,644

Other income and gains Չ˼ϗɝʿϗू 3 115,398 12,364

Selling and distribution expenses ቖਯʿʱቖ൬͜  (301,640) (290,844)

Administrative expenses Б݁ක˕  (145,372) (140,968)

Other operating expenses Չ˼ᐄ༶ක˕  (4,443) (4,831)

Finance costs ፄ༟ϓ͉ 4 (7,633) (8,309)

Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ  4,901 5,791
    

PROFIT BEFORE TAX	 除稅前溢利 2 & 5 45,617 56,847

Income tax expense ה੻೼ක˕ 6 (11,259) (16,224)
    

PROFIT FOR THE PERIOD	 期內溢利  34,358 40,623
    

Attributable to: ᓥ᙮׵j
 Equity holders of the Company  ͉公司ᛆूה有٫  34,072 40,118

 Non-controlling interests  ڢછٰᛆू  286 505
    

   34,358 40,623
    

EARNINGS PER SHARE	 本公司普通權益所有者
  ATTRIBUTABLE TO ORDINARY	   應佔每股盈利
  EQUITY HOLDERS OF

  THE COMPANY

  – Basic and diluted   Ñਿ͉ʿᛅᑛ 8 HK8.9 cents港仙 HK10.4 centsಥ̀
    

四洲集團有限公司��͉公司��໨ԫ �ึ�໨ԫ
׵��᙮公司��͉集團ڝбd͉公司ʿՉ܁��ึ
二零一六年ɘ˜ɧɤ˚ʘ͊຾ᄲࣨᔊ׼ၝΥৌ
ਕًڌرʿ࿚至二零一六年ɘ˜ɧɤ˚˟六ࡈ
˜ʘ͊຾ᄲࣨᔊ׼ၝΥฦूڌe͊຾ᄲࣨᔊ׼
ၝΥΌࠦϗूڌe͊຾ᄲࣨᔊ׼ၝΥᛆूᜊਗ
νɨjڌඎݴږၝΥତ׼ʿ͊຾ᄲࣨᔊڌ

簡明綜合損益表
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CONDENSED CONSOLIDATED 
STATEMENT OF COMPREHENSIVE 
INCOME

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

   2016 2015

   二零一六年 二零一ʞ年
   Unaudited Unaudited

   未經審核 ͊຾ᄲࣨ
			   HK$’000	 HK$’000

   港幣千元 ಥ࿆ɷʩ

PROFIT FOR THE PERIOD 期內溢利  34,358 40,623
    

OTHER COMPREHENSIVE LOSS 其他全面虧損  

Other comprehensive income/(loss) to be ਗ਼ܝֻ׵期ගࠠอ
  reclassified to profit or loss in   ʱᗳ至ฦूʘՉ˼Όࠦ
  subsequent periods:   ϗू/(ᑦฦ)j
  Changes in fair value of   ̙Զ̈ਯҳ༟ʘ
    available-for-sale investments     公̻࠽ᜊਗ  37 12

  Share of other comprehensive loss   ᏐЦᑌᐄ公司Չ˼
    of associates     Όࠦᑦฦ  (1,244) (2,192)

  Exchange differences on translation   ౬ၑऎุ̮ਕٙිгࢨᕘ
    of foreign operations   (27,245) (20,219)

  Release of exchange fluctuation reserve   ᙮公司ࣛྼତڝਯ̈׵
    upon disposal of subsidiaries     ʘිгتਗᎷ௪  (6,067) –
    

OTHER COMPREHENSIVE	 期內其他全面虧損，
  LOSS FOR THE PERIOD,	   除稅後
  NET OF TAX			   (34,519)	 (22,399)
    

TOTAL COMPREHENSIVE 期內總全面收益/(虧損)

  INCOME/(LOSS) FOR THE PERIOD   (161) 18,224
    

Attributable to: ᓥ᙮׵j
  Equity holders of the Company   ͉公司ᛆूה有٫  490 18,772

  Non-controlling interests   છٰᛆू  (651) (548)ڢ
    

   (161) 18,224
    

簡明綜合全面收益表
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

 

   30 September 31 March

   2016 2016

   二零一六年 二零一六年
   九月三十日 ɧ˜ɧɤ一˚
   Unaudited Audited

   未經審核 ຾ᄲࣨ
		  Notes	 HK$’000	 HK$’000

ൗ 港幣千元 ಥ࿆ɷʩڝ  

NON-CURRENT ASSETS 非流動資產
Property, plant and equipment ุيeᅀגʿண௪ 9 540,176 602,187

Investment property ҳ༟19,362 18,707  ุي

Prepaid land lease payments ཫ˹ɺήॡ༣ಛධ  93,838 99,395

Goodwill ਠᚑ  44,517 49,580

Other intangible assets Չ˼ೌҖ༟ପ  5,082 5,993

Investments in associates ׵ᑌᐄ公司ʘҳ༟  165,058 161,041

Available-for-sale investments ̙Զ̈ਯҳ༟  1,388 1,351

Deposits 32,285 38,051  ږࠈ

Deferred tax assets ჈ַ೼ධ༟ପ  8,674 8,771
    

Total non-current assets ݴڢਗ༟ପᐼ979,965 915,491  ࠽
    

CURRENT ASSETS 流動資產
Inventories π஬  306,983 339,981

Trade receivables Ꮠϗ൱׸ሪಛ 10 569,068 568,798

Prepayments, deposits and ཫ˹ಛධeږࠈʿ
 other receivables  Չ˼Ꮠϗಛධ  250,398 131,638

Tax recoverable ̙ϗΫ೼ධ  24,033 16,669

Financial assets at fair value ܲ公̻ீ࠽ཀฦूɝሪ
 through profit or loss  ٙږፄ༟ପ  56,426 43,315

Cash and cash equivalents ତږʿତږഃ࠽ධͦ  772,355 799,432
    

Total current assets ݴਗ༟ପᐼ1,899,833 1,979,263  ࠽
    

CURRENT LIABILITIES 流動負債
Trade payables, other payables Ꮠ˹൱׸ሪಛeՉ˼Ꮠ˹
 and accruals  ಛධʿᏐࠋࠇව 11 339,261 341,660

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ  1,015,644 1,004,317

Tax payable Ꮠ˹೼ධ  15,741 12,098
    

Total current liabilities ݴਗࠋවᐼ1,358,075 1,370,646  ࠽
    

NET CURRENT ASSETS 流動資產淨額  608,617 541,758
    

TOTAL ASSETS LESS 總資產減流動負債
  CURRENT LIABILITIES   1,524,108 1,521,723
    

簡明綜合財務狀況表
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CONDENSED CONSOLIDATED 
STATEMENT OF FINANCIAL POSITION 
(Continued)

 

   30 September 31 March

   2016 2016

   二零一六年 二零一六年
   九月三十日 ɧ˜ɧɤ一˚
   Unaudited Audited

   未經審核 ຾ᄲࣨ
			   HK$’000	 HK$’000

   港幣千元 ಥ࿆ɷʩ

NON-CURRENT LIABILITIES 非流動負債
Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ  133,136 105,205

Deferred tax liabilities ჈ַ೼ධࠋව  19,699 20,107
    

Total non-current liabilities ݴڢਗࠋවᐼ125,312 152,835  ࠽
    

Net assets ༟ପଋᕘ  1,371,273 1,396,411
    

EQUITY 權益
Equity attributable to equity 歸屬於本公司權益
  holders of the Company  所有者的權益
Issued capital ʊ೯Бٰ͉  38,425 38,425

Reserves Ꮇ௪  1,304,145 1,328,632
    

   1,342,570 1,367,057
    

Non-controlling interests 非控股權益  28,703 29,354
    

Total equity ᛆूᐼ1,396,411 1,371,273  ࠽
    

簡明綜合財務狀況表�ᚃ�
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CONDENSED CONSOLIDATED 
STATEMENT OF CHANGES IN EQUITY
SIX MONTHS ENDED 30 SEPTEMBER 2016

	 Attributable to equity holders of the Company

 歸屬於本公司權益所有者
 

							       Available-

							       for-sale

			   Share				    investment	 Capital	 Exchange			   Non–

		  Issued	 premium	 Reserve	 Revaluation	 Capital	 revaluation	 redemption	 fluctuation	 Retained		  controlling	 Total

		  capital	 account	 funds	 reserve	 reserve	 reserve	 reserve	 reserve	 profits	 Total	 interests	 equity

       可供出售
       投資重估 資本贖回 匯兌波動   非控股
  已發行股本 股份溢價賬 儲備金 重估儲備 資本儲備 儲備 儲備 儲備 保留溢利 總計 權益 權益總額
		  Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited	 Unaudited

  未經審核 未經審核 未經審核 未經審核 未經審核 未經審核 未經審核 未經審核 未經審核 未經審核 未經審核 未經審核
		  HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000

  ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2015 ׵二零一ʞ年四˜一˚ 38,425 199,301 9,828 22,798 750 67 1,531 117,861 1,008,853 1,399,414 25,930 1,425,344

Total comprehensive 期ʫᐼΌࠦϗू
 income for the period  – – – – – 12 – (21,358) 40,118 18,772 (548) 18,224

Contribution by ڢછٰᛆूء༟
 non-controlling interests  – – – – – – – – – – 407 407

Release of revaluation ॡ༣ɺήʿᅽρʘ
 reserve on leasehold  ࠠПᎷ௪༆ৰ至
 land and buildings to  ڭव๐л
 retained profits  – – – (283) – – – – 283 – – –

Final 2015 dividend ݼ܁二零一ʞ年
 declared  ͋期ٰ(24,977) – (24,977) (24,977) – – – – – – – – ࢹ
             

At 30 September 2015 ׵二零一ʞ年ɘ˜ɧɤ˚ 38,425 199,301 9,828 22,515 750 79 1,531 96,503 1,024,277 1,393,209 25,789 1,418,998
             

At 1 April 2016 ׵二零一六年四˜一˚ 38,425 199,301 13,404 22,263 750 3 1,531 76,246 1,015,134 1,367,057 29,354 1,396,411

Total comprehensive 期ʫᐼΌࠦᑦฦ
 loss for the period  – – – – – 37 – (33,619) 34,072 490 (651) (161)

Disposal of subsidiaries ̈ਯڝ᙮公司 – – (1,739) – – – – – 1,739 – – –

Release of revaluation ॡ༣ɺήʿᅽρʘ
 reserve on leasehold  ࠠПᎷ௪༆ৰ至
 land and buildings to  ڭव๐л
 retained profits  – – – (283) – – – – 283 – – –

Final 2016 dividend ݼ܁二零一六年
 declared  ͋期ٰ(24,977) – (24,977) (24,977) – – – – – – – – ࢹ
             

At 30 September 2016 ׵二零一六年ɘ˜ɧɤ˚ 38,425 199,301* 11,665* 21,980* 750* 40* 1,531* 42,627* 1,026,251* 1,342,570 28,703 1,371,273
             

*	 These reserve accounts comprise the consolidated reserves of 

HK$1,304,145,000 (31 March 2016: HK$1,328,632,000) in the 

unaudited condensed consolidated statement of financial position.

簡明綜合權益變動表

࿚至二零一六年ɘ˜ɧɤ˚˟六ࡈ˜

* ༈ഃᎷ௪ሪࠇމɝ͊຾ᄲࣨᔊ׼ၝΥৌਕًر
中ʘၝΥᎷ௪1,304,145,000ಥʩ�二零一六年ڌ
ɧ˜ɧɤ一˚j1,328,632,000ಥʩ�f
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CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

   2016 2015

   二零一六年 二零一ʞ年
   Unaudited Unaudited

   未經審核 ͊຾ᄲࣨ
		  Note	 HK$’000	 HK$’000

ൗ 港幣千元 ಥ࿆ɷʩڝ  

CASH FLOWS FROM 經營業務之現金流量
  OPERATING ACTIVITIES

Profit before tax ৰ೼ۃ๐л  45,617 56,847

Total non-cash adjustments ᐼڢତږʘሜ዆  (71,255) 29,091

Total working capital changes ᐼᐄ༶༟͉ᜊਗ  17,794 (34,041)
    

Cash generated from/(used in) ຾ᐄุਕה੻Ŋ͜ה��
 operations  ʘତ51,897 (7,844)  ږ

Income taxes paid ʊ˹ה੻೼  (14,791) (12,000)
    

Net cash flows from/(used in) ຾ᐄุਕʘତݴږɝŊ̈ݴ��
 operating activities  ଋᕘ  (22,635) 39,897
    

CASH FLOWS FROM INVESTING 投資業務之現金流量
  ACTIVITIES

Bank interest received ʊϗვБл1,157 1,123  ࢹ

Dividend received ʊϗٰ204  ࢹ –

Purchases of items of property, plant ᒅɝุيeᅀגʿ
 and equipment  ண௪ධͦ 9 (23,765) (52,676)

Proceeds from disposal of items ̈ਯุيeᅀגʿண௪
 of property, plant and equipment  ධͦה੻ಛධ  12,062 90

Proceeds from disposal of ̈ਯ̙Զ̈ਯҳ༟
 available-for-sale investments  ה੻ಛධ  – 3,064

Proceeds from disposal of financial ̈ਯܲ公̻ீ࠽ཀฦूɝሪ
 assets at fair value through  ʘږፄ༟ପה੻ಛධ
 profit or loss   5,916 21,391

Purchases of financial assets at fair ᒅɝܲ公̻ீ࠽ཀฦू
 value through profit or loss  ɝሪʘږፄ༟ପ  (11,582) (34,363)

Disposal of subsidiaries ̈ਯڝ᙮公司  4,062 –

Decrease in time deposits with ࡡ有Ց期˚ε׵ɧࡈ˜ʘ
 original maturity of more than  ֛期πಛಯˇ
 three months when acquired   – 81,930
    

Net cash flows from/(used in) ҳ༟ุਕʘତݴږɝŊ̈ݴ��
 investing activities  ଋᕘ  (11,980) 20,593
    

簡明綜合現金流量表
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CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS (Continued)

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

   2016 2015

   二零一六年 二零一ʞ年
   Unaudited Unaudited

   未經審核 ͊຾ᄲࣨ
			   HK$’000	 HK$’000

   港幣千元 ಥ࿆ɷʩ

CASH FLOWS FROM	 融資活動之現金流量
  FINANCING ACTIVITIES

New bank and trust receipt loans อᄣვБ൲ಛʿৄڦϗኽ൲ಛ  907,875 600,913

Repayment of bank and trust receipt ვБ൲ಛʿৄڦϗኽ൲ಛʘ
 loans  ᒔಛ  (861,242) (599,412)

Interest paid ʊ˹л(8,309) (7,633)  ࢹ

Contributions by non-controlling ڢછٰᛆूء༟
 interests   – 407

Dividends paid ʊ˹ٰ(24,977) (24,977)  ࢹ
    

Net cash flows from/(used in) ፄ༟ݺਗʘତݴږɝ/(̈ݴ)

 financing activities  ଋᕘ  14,023 (31,378)
    

NET INCREASE/(DECREASE) IN	 現金及現金等值項目
  CASH AND CASH EQUIVALENTS	   增加╱（減少）淨額		  (20,592) 29,112

Cash and cash equivalents at 期ڋʘତږʿତږഃ࠽ධͦ
 beginning of period   799,432 775,657

Effects of foreign exchange rate ිଟᜊਗᅂᚤdଋᕘ
 changes, net   (6,485) (4,528)
    

CASH AND CASH EQUIVALENTS	 期末之現金及現金
  AT END OF PERIOD  等值項目  772,355 800,241
    

ANALYSIS OF BALANCES	 現金及現金等值項目
  OF CASH AND CASH	   結存之分析
  EQUIVALENTS

Cash and bank balances ତږʿვБഐπ  459,210 567,709

Time deposits with original maturity ࡡ有Ց期˚ˇ׵ɧࡈ˜
 of less than three months  ʘ֛期πಛ
 when acquired   313,145 232,532
    

   772,355 800,241
    

簡明綜合現金流量表�ᚃ�
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NOTES TO THE CONDENSED 
CONSOLIDATED FINANCIAL 
STATEMENTS

1.	 ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial 

statements are prepared in accordance with the applicable 

disclosure requirements of Appendix 16 to the Rules Governing 

the Listing of Securities (“Listing Rules”) on The Stock 

Exchange of Hong Kong Limited (“Stock Exchange”) and the 

Hong Kong Accounting Standard (“HKAS”) 34 Interim Financial 

Reporting issued by the Hong Kong Institute of Certified Public 

Accountants (“HKICPA”).

The accounting policies and basis of preparation adopted in the 

preparation of the unaudited condensed consolidated interim 

financial statements are consistent with those adopted in the 

preparation of the annual financial statements for the year ended 

31 March 2016.

In the current period, the Group has adopted, for the first time, 

a number of revised Hong Kong Financial Reporting Standards 

(“HKFRSs”) issued by the HKICPA, which are effective for 

accounting periods beginning on or after 1 April 2016.

Amendments to	 Investment Entities: Applying the

  HKFRS 10, HKFRS 12	   Consolidation Exception

  and HKAS 28 (2011)

Amendments to	 Accounting for Acquisitions of

  HKFRS 11	   Interests in Joint Operations

Amendments to HKAS 1	 Disclosure Initiative

Amendments to HKAS 16	 Clarification of Acceptable Methods of

  and HKAS 38	   Depreciation and Amortisation

Amendments to HKAS 16	 Agriculture: Bearer Plants

  and HKAS 41

Amendments to	 Equity Method in Separate Financial

  HKAS 27 (2011)	   Statements

Annual Improvements	 Amendments to a number of HKFRSs

  2012-2014 Cycle

The adoption of the above revised HKFRSs has had no significant 

financial effect on the unaudited condensed consolidated interim 

financial statements of the Group.

The Group has not adopted the new or revised HKFRSs that have 

been issued but are not yet effective for the current accounting 

period.

簡明綜合財務報表附註

1. 會計政策

͉͊຾ᄲࣨᔊ׼ၝΥ中期ৌਕ報ڌɗ࣬ኽ࠰ಥ
ᑌΥʹה׸有限公司��ᑌʹה��ᗇՎɪ̹஝ۆ
��ɪ̹஝ڝ��ۆ፽16ה༱ʘቇ͜מᚣ஝֛˸ʿ
公ࢪࠇಥึ࠰ ࠰公ึ��཯бʘࢪࠇಥึ࠰�ึ�
ಥึࠇ๟࠰��ۆಥึࠇ๟ۆ��ୋ34໮中期ৌਕ
報告ᇜႡf

ᇜႡ͉͊຾ᄲࣨᔊ׼ၝΥ中期ৌਕ報הࣛڌમ
ॶʘึ݁ࠇഄʿᇜႡਿ๟ၾᇜႡ࿚至二零一六
年ɧ˜ɧɤ一˚˟年ܓΌ年ৌਕ報הڌમ͜٫
Νf޴

ה公ึࢪࠇಥึ࠰ϣᏐ͜࠯期ගd͉集團͉׵
཯бʘεධ׵二零一六年四˜一˚אʘܝක֐
࠰��ۆಥৌਕ報告๟࠰ࠈࡌ期ග͛ࣖʘ຾ࠇึ
ಥৌਕ報告๟ۆ��f

ҳ༟ྼ᜗j ۆಥৌਕ報告๟࠰
 ୋ10໮e࠰ಥৌਕ  Ꮠ͜ၝΥɝሪᒀе
 報告๟ۆୋ12໮ʿ
ୋ28໮ۆ๟ࠇಥึ࠰ 
 �二零一一年�ʘࠈࡌ

΍Ν຾ᐄᛆू׵ϗᒅ ۆಥৌਕ報告๟࠰
 ୋ11໮ʘࠈࡌ  ʘึجࠇ

ྌࠇᚣמ ୋ1໮ۆ๟ࠇಥึ࠰
 ʘࠈࡌ

ୋ16໮ ᔾ૶ұᔚʿᛅቖʘۆ๟ࠇಥึ࠰
 ʿ࠰ಥึࠇ๟ۆ  ̙ટա˙ج
 ୋ38໮ʘࠈࡌ

يಔ׌ୋ16໮ ุ༵j͛ପۆ๟ࠇಥึ࠰
 ʿ࠰ಥึࠇ๟ۆ
 ୋ41໮ʘࠈࡌ

ୋ27໮ ዹͭৌਕ報告ʘۆ๟ࠇಥึ࠰
 �二零一一年�ʘࠈࡌ  ᛆूج

二零一二年至 εධ࠰ಥৌਕ報告
 二零一四年  ๟ۆʘࠈࡌ
 ඄期ʘ年ܓҷආ

મॶɪࠑ຾࠰ࠈࡌಥৌਕ報告๟ۆ࿁͉集團ʘ
͊຾ᄲࣨᔊ׼ၝΥ中期ৌਕ報ڌԨೌࠠɽৌਕ
ᅂᚤf

͉集團Ԩ͊Ꮠ͜ʊ཯бШࠇึ͉׵期ගʥ͊͛
ࣖʘอאࠈ຾࠰ࠈࡌಥৌਕ報告๟ۆf
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2.	 OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business 

units based on geographical areas and has two reportable 

operating segments as follows:

(i)	 the Hong Kong segment is engaged in the manufacturing 

and trading of snack foods, confectionery, beverages, frozen 

food products, ham and ham-related products, noodles and 

the retailing of snack foods, confectionery and beverages, 

and the operations of restaurants; and

(ii)	 the Mainland China segment is engaged in the manufacturing 

and trading of snack foods, confectionery, beverages, frozen 

food products, poultry products, noodles, ham and ham-related 

products, and the operations of restaurants.

Management monitors the results of the Group’s operating 

segments separately for the purpose of making decisions about 

resources allocation and performance assessment. Segment 

performance is evaluated based on reportable segment profit/

loss, which is a measure of adjusted profit/loss before tax. The 

adjusted profit/loss before tax is measured consistently with the 

Group’s profit before tax except that interest income, dividend 

income and unallocated gains, finance costs, share of profits and 

losses of associates and corporate and other unallocated expenses 

are excluded from such measurement.

Segment assets exclude available-for-sale investments, deferred 

tax assets, tax recoverable, investments in associates, financial 

assets at fair value through profit or loss and cash and cash 

equivalents as these assets are managed on a group basis.

Segment liabilities exclude interest-bearing bank borrowings, 

tax payable and deferred tax liabilities as these liabilities are 

managed on a group basis.

Intersegment sales and transfers are transacted with reference to 

the selling prices used for sales made to third parties at the then 

prevailing market prices.

2. 經營分部資料

ఱ၍ଣϾԊd͉集團࣬ኽਜਹϾྌʱุਕఊ
ЗdԨ有˸ɨՇࡈ඲ʚ報告ʘ຾ᐄʱ௅j

(i) ࠰ಥʱ௅੽ԫႡிʿቖਯʃ࠮eጟ؈e
භࣘeиۜ࠮ࡖe˦ၺʿ˦ၺᗳପۜeᙢ
ʿභࣘd˸ʿ຾ᐄ᎛؈eጟ࠮ʿ零ਯʃ࠮
ᝂiʿ

(ii) 中਷ɽ௔ʱ௅੽ԫႡிʿቖਯʃ࠮eጟ
e࠮ອପۜeᙢ࢕eۜ࠮ࡖeභࣘeи؈
˦ၺʿ˦ၺᗳପۜd˸ʿ຾ᐄ᎛ᝂf

၍ଣᄴዹ္ͭ࿀͉集團ʘ຾ᐄʱ௅ุᐶd˸Ӕ
֛༟๕ʱৣʿ൙Пڌତfʱ௅ڌତ࣬ኽ඲ʚ報
告ʱ௅๐лŊᑦฦ�у຾ሜ዆ৰ೼ۃ๐лŊᑦ
ฦʘ˙όࠇၑ�൙Пf຾ሜ዆ৰ೼ۃ๐лŊᑦ
ฦʘࠇၑ˙جၾ͉集團ʘৰ೼ۃ๐л一ߧd
ઓлࢹϗɝeٰࢹϗɝʿ͊ʱৣϗूeፄ༟ϓ
͉eᏐЦᑌᐄ公司๐лʿᑦฦ˸ʿ公司ʿՉ˼
͊ʱৣක˕ۆʔᅡɝ༈ධࠇၑ中f

ʱ௅༟ପʔܼ̙̍Զ̈ਯҳ༟e჈ַ೼ධ༟
ପe̙ϗΫ೼ධe׵ᑌᐄ公司ʘҳ༟eܲ公̻
ഃږʿତږፄ༟ପ˸ʿତږཀฦूɝሪٙீ࠽
዆᜗༟ପආБމ༈ഃ༟ପЪ׵ධͦdϤɗ͟࠽
၍ଣf

ʱ௅ࠋවʔܼ̍඲ᖮ˹лࢹʘვБ൲ಛeᏐ˹
೼ධʿ჈ַ೼ධࠋවdϤɗ͟׵༈ഃࠋවЪމ
዆᜗ࠋවආБ၍ଣf

΢ʱ௅ගʘቖਯʿᔷᜫɗ຾ਞϽၾୋɧ˙ʹ׸
ʘਯᄆdܲ຅ࣛତБ̹ᄆආБʹ׸f
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2.	 OPERATING SEGMENT INFORMATION (Continued)

	 Hong Kong	 Mainland China	 Total

	 香港 中國大陸 總計
 Six months ended Six months ended Six months ended

 30 September 30 September 30 September

 截至九月三十日止六個月 截至九月三十日止六個月 截至九月三十日止六個月
   

  2016 2015 2016 2015 2016 2015

  二零一六年 二零一ʞ年 二零一六年 二零一ʞ年 二零一六年 二零一ʞ年
  Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ 未經審核 ͊຾ᄲࣨ 未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ

Segment revenue: 分部收入：
Sales to external customers* ቖਯʚ̮1,416,354 1,432,400 475,151 446,237 941,203 986,163 *˒܄ޢ

Intersegment sales ʫ௅ቖਯ 5,156 3,756 89,851 104,710 95,007 108,466
       

  991,319 944,959 536,088 579,861 1,527,407 1,524,820

Reconciliation: ࿁ሪj
Elimination of intersegment ʫ௅ቖਯתቖ
 sales      (95,007) (108,466)
       

Revenue ϗɝ     1,432,400 1,416,354
       

Segment results 分部業績 1,688 63,360 48,035 (3,543) 49,723 59,817

Reconciliation: ࿁ሪj
Interest income лࢹϗɝ     1,123 1,157

Dividend income and ٰࢹϗɝʿ
 unallocated gains  ͊ʱৣϗू     7,649 7,704

Finance costs ፄ༟ϓ͉     (7,633) (8,309)

Share of profits and losses ᏐЦᑌᐄ公司๐л
 of associates  ʿᑦฦ     4,901 5,791

Corporate and other 公司ʿՉ˼͊ʱৣ
 unallocated expenses  ක˕     (10,146) (9,313)
       

Profit before tax ৰ೼ۃ๐л     45,617 56,847
       

Other segment	 其他分部資料：
  information:	

Impairment of trade Ꮠϗ൱׸ሪಛಯ࠽
 receivables  72 23 – – 72 23

Write-down of ထቖπ஬࿛ቖ
 slow-moving inventories  – – 1,251 – 1,251 –

Depreciation and ұᔚʿᛅቖ
 amortisation  14,423 12,103 21,179 20,260 35,602 32,363

Gain on disposal of ̈ਯڝ᙮公司ʘ
 subsidiaries  ϗू 38,306 – 61,740 – 100,046 –
       

2. 經營分部資料�ᚃ�
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2.	 OPERATING SEGMENT INFORMATION (Continued)

	 Hong Kong	 Mainland China	 Total

	 香港 中國大陸 總計
   

  30 September 31 March 30 September 31 March 30 September 31 March

  2016 2016 2016 2016 2016 2016

  二零一六年 二零一六年 二零一六年 二零一六年 二零一六年 二零一六年
  九月三十日 ɧ˜ɧɤ一˚ 九月三十日 ɧ˜ɧɤ一˚ 九月三十日 ɧ˜ɧɤ一˚
  Unaudited Audited Unaudited Audited Unaudited Audited

  未經審核 ຾ᄲࣨ 未經審核 ຾ᄲࣨ 未經審核 ຾ᄲࣨ
		  HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ

Segment assets 分部資產 1,206,555 1,189,527 987,212 997,823 2,193,767 2,187,350

Reconciliation: ࿁ሪj
Elimination of intersegment ʫ௅Ꮠϗಛධתቖ
 receivables      (326,947) (338,131)

Investments in associates ׵ᑌᐄ公司ʘҳ༟     165,058 161,041

Corporate and other 公司ʿՉ˼͊ʱৣ
 unallocated assets  ༟ପ     862,876 869,538
       

Total assets ༟ପᐼ2,879,798 2,894,754     ࠽
       

Segment liabilities 分部負債 318,983 340,026 347,225 339,765 666,208 679,791

Reconciliation: ࿁ሪj
Elimination of intersegment ʫ௅Ꮠ˹ಛධתቖ
 payables      (326,947) (338,131)

Corporate and other 公司ʿՉ˼͊ʱৣ
 unallocated liabilities  ࠋව     1,184,220 1,141,727
       

Total liabilities ࠋවᐼ1,483,387 1,523,481     ࠽
       

*	 The revenue information above is based on the locations of 

the customers.

2. 經營分部資料�ᚃ�

* ˸ɪϗɝ༟ࣘɗ࣬ኽՉה˒܄ίਜਹϾྌ
ʱf
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3. REVENUE, OTHER INCOME AND GAINS

Revenue represents the invoiced value of goods sold, net of 

discounts and returns. An analysis of revenue, other income and 

gains is as follows:

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

   2016 2015

   二零一六年 二零一ʞ年
   Unaudited Unaudited

   未經審核 ͊຾ᄲࣨ
		  Note	 HK$’000	 HK$’000

ൗ 港幣千元 ಥ࿆ɷʩڝ  

Revenue 收入  1,432,400 1,416,354
    

Other income 其他收入
Bank interest income ვБлࢹϗɝ  1,123 1,157

Dividend income ٰࢹϗɝ  204 –

Rental income ॡږϗɝ  634 617

Others Չ˼  3,827 2,886
    

   5,788 4,660
    

Gains 收益
Gain on disposal of available-for-sale ̈ਯ˸ϓ͉ΐሪʘ̙Զ
 investment stated at cost  ̈ਯҳ༟ʘϗू  – 688

Gain on disposal of items of ̈ਯุيdᅀגʿண௪ධͦ
 property, plant and equipment, net  ʘϗूdଋᕘ  2,119 –

Gain on disposal of subsidiaries ̈ਯڝ᙮公司ʘϗू 15 100,046 –

Net fair value gain on financial assets at ܲ公̻ீ࠽ཀฦूɝሪٙږፄ
 fair value through profit or loss  ༟ପʘ公̻࠽ϗूdଋᕘ  7,445 7,016
    

   109,610 7,704
    

   115,398 12,364
    

4.	 FINANCE COSTS

An analysis of finance costs is as follows:

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Interest on bank and trust receipt loans ვБ൲ಛʿৄڦϗኽ൲ಛл8,309 7,633 ࢹ
    

3. 收入、其他收入及收益

ϗɝܸৰ̘ұϔʿৗ஬ܝਯ̈஬ۜʘ೯ୃᄆ
fϗɝeՉ˼ϗɝʿϗूʘʱؓνɨj࠽

4. 融資成本

ፄ༟ϓ͉ʱؓνɨj
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5.	 PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging:

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Cost of inventories sold ʊਯπ஬ʘϓ͉ 1,047,994 932,710

Depreciation ұᔚ 33,141 30,744

Amortisation of prepaid land ཫ˹ɺήॡ༣ಛධʘᛅቖ
 lease payments  1,550 1,619

Amortisation of other intangible assets Չ˼ೌҖ༟ପʘᛅቖ 911 –
    

6.	 INCOME TAX

Hong Kong profits tax has been provided at the rate of 16.5% 

(2015: 16.5%) on the estimated assessable profits arising in 

Hong Kong during the period. Taxes on profits assessable 

elsewhere have been calculated at the rates of tax prevailing in 

the countries/jurisdictions in which the Group operates.

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Current – Hong Kong ຅期Ñ࠰ಥ
 Charge for the period  期ʫ೼ධ 4,362 11,207

Current – Elsewhere ຅期ÑՉ˼ήਜ
 Charge for the period  期ʫ೼ධ 6,791 4,573

Overprovision in prior years ཀֻ年ܓཀܓᅡ௪ (195) (376)

Deferred ჈ַ 301 820
    

Total tax charge for the period ͉期ʘᐼ೼ධ˕̈ 11,259 16,224
    

The share of tax attributable to associates amounting to 

HK$1,591,000 (2015: HK$1,304,000) is included in “Share of 

profits and losses of associates” in the unaudited condensed 

consolidated statement of profit or loss.

5. 除稅前溢利

͉集團ʘৰ೼ۃ๐лʊϔৰj

6. 所得稅

Ꮠሙࠇପ͛ʘПהಥ࠰׵ಥл੻೼ɗܲ期ʫ࠰
೼๐лܲ16.5%�二零一ʞ年j16.5%)ʘ೼ଟЪ
̈ᅡ௪fՉ˼ήਜʘᏐሙ೼๐лʘ೼ධɗ࣬ኽ
͉集團຾ᐄุਕʘ਷࢕Ŋ司ج၍ᒍਜʘତБ೼
ଟࠇၑf

ᏐЦᑌᐄ公司ʘ೼ධ΍1,591,000ಥʩ�二零
一ʞ年j1,304,000ಥʩ�ʊܼ̍͊׵຾ᄲࣨᔊ
ʘ�ᏐЦᑌᐄ公司๐лʿᑦฦ�ධڌၝΥฦू׼
ʫf
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7.	 DIVIDENDS

(a)	 Interim dividend on ordinary shares payable to equity 

holders of the Company is as follows:

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Interim dividend declared ݼ܁中期ٰࢹ
 – HK3.0 cents  Ñӊٰ౷ஷٰ3.0ಥ̀
 (2015: HK3.0 cents)  �二零一ʞ年j3.0ಥ̀�
 per ordinary share  11,528 11,528
    

The interim dividend is not recognised as a liability as at 30 

September 2016 because it has been declared after the end 

of reporting period.

(b)	 Final dividend on ordinary shares approved and paid to 

equity holders of the Company during the interim period is 

as follows:

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Final dividend for year ended ࿚至二零一六年ɧ˜ɧɤ一˚˟
 31 March 2016 – HK6.5 cents  年ܓʘ͋期ٰࢹÑӊٰ౷ஷٰ6.5ಥ̀
 (2015: HK6.5 cents)  �二零一ʞ年j6.5ಥ̀�
 per ordinary share  24,977 24,977
    

7. 股息

(a) Ꮠ˹ʚ͉公司౷ஷٰᛆूה有٫ʘ中期ٰ
νɨjࢹ

中期ٰࢹɗ׵報告期͋ݼ܁ܝd݂׵二零
一六年ɘ˜ɧɤ˚ԨೌᆽႩࠋމවf

(b) ׵期ʫҭࡘʿݼ˹ʚ͉公司౷ஷٰᛆूה
有٫ʘ͋期ٰࢹνɨj
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8.	 EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY 

EQUITY HOLDERS OF THE COMPANY

The calculation of basic earnings per share amounts is based on 

the profit for the period attributable to ordinary equity holders 

of the Company and the weighted average number of ordinary 

shares in issue during the period.

No adjustment has been made to the basic earnings per share 

amounts presented for the six months ended 30 September 2016 

and 2015 in respect of a dilution as the Group had no potentially 

dilutive ordinary shares in issue during these periods.

The calculations of basic and diluted earnings per share are based 

on:

	 Six months ended

	 30 September

 截至九月三十日止六個月
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Earnings 盈利
Profit attributable to ordinary equity ࠇၑӊٰਿ͉ʿᛅᑛޮл
 holders of the Company, used in the  הԴ͜ʘ͉公司౷ஷᛆू
 basic and diluted earnings  ה有٫ᏐЦ๐л
 per share calculation  34,072 40,118
    

 Number of shares

 股份數目
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ

Shares 股份
Weighted average number of ࠇၑӊٰਿ͉ʿᛅᑛޮл
 ordinary shares in issue during the  הԴ͜ʘ期ʫʊ೯Б౷ஷٰ
 period used in the basic and diluted  ʘ̋ᛆ̻ѩᅰ
 earnings per share calculation  384,257,640 384,257,640
    

8. 本公司普通權益所有者應佔每股盈利

ӊٰਿ͉ޮлɗ࣬ኽ期ʫ͉公司౷ஷᛆूה有
٫ᏐЦ๐лʿ期ʫʊ೯Б౷ஷٰʘ̋ᛆ̻ѩᅰ
ၑfࠇ

࿚至二零一六年ʿ二零一ʞ年ɘ׵集團͉׵͟
˜ɧɤ˚˟六ࡈ˜期ගԨೌՈᛅᑛᆑɢʘʊ೯
Б౷ஷٰ΅dΪϤԨೌఱᛅᑛ༈ഃ期ගהяΐ
ʘӊٰਿ͉ޮлЪ̈ሜ዆f

ӊٰਿ͉ʿᛅᑛޮлɗ࣬ኽɨΐਿ๟ࠇၑj
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9.	 PROPERTY, PLANT AND EQUIPMENT

Acquisitions and disposals

During the s ix months ended 30 September 2016, the 

Group acquired items of property, plant and equipment of 

HK$23,765,000 (2015: HK$52,676,000). Items of property, plant 

and equipment with a net carrying amount of HK$9,943,000 

(2015: HK$3,138,000) were disposed of during the six months 

ended 30 September 2016, resulting in a net gain on disposal of 

HK$2,119,000 (2015: loss of HK$3,048,000).

10.	 TRADE RECEIVABLES

The Group’s trading terms with its customers are mainly on 

credit, except for new customers, where payment in advance is 

normally required. The credit period is generally for a period 

of one to three months, extending up to four to five months for 

major customers.

An aged analysis of trade receivables as at 30 September 

2016 and 31 March 2016, based on the invoice date and net of 

provisions, is as follows:

 

  30 September 31 March

  2016 2016

  二零一六年 二零一六年
  九月三十日 ɧ˜ɧɤ一˚
  Unaudited Audited

  未經審核 ຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Within 1 month 1ࡈ˜ʫ 238,417 223,618

1 to 2 months 1至2103,180 112,821 ˜ࡈ

2 to 3 months 2至3101,963 79,637 ˜ࡈ

Over 3 months 3ࡈ˜˸ɪ 138,193 140,037
    

  569,068 568,798
    

Included in trade receivables is an amount due from a subsidiary 

of Hong Kong Food Investment Holdings Limited (“HKFH”), 

a substantial shareholder of the Company, of HK$208,000 (31 

March 2016: Nil), which are repayable on similar credit terms to 

those offered to the major customers of the Group.

9. 物業、廠房及設備

添置及出售
͉集團׵二零一六年ɘ˜ɧɤ˚˟六ࡈ˜d
ᒅɝ23,765,000ಥʩ�二零一ʞ年j52,676,000

ಥʩ�ʘุيeᅀגʿண௪ධͦf׵࿚至二零
一六年ɘ˜ɧɤ˚˟六ࡈ˜ʫd̈ਯሪࠦ࠽
9,943,000ಥʩ�二零一ʞ年j3,138,000ಥʩ�ʘ
ʿண௪ධͦdପ͛̈ਯʘϗूଋᕘגeᅀุي
2,119,000ಥʩ�二零一ʞ年j3,048,000ಥʩމ
ᑦฦ�f

10. 應收貿易賬款

͉集團ၾ܄˒ʘ൱׸ሪ期˸ڦ൲މ˴dઓอ܄
˒一ছცࠅཫ΋˹ಛfڦ൲ሪ期一ছމ一至ɧ
至௰ε四至ʞڗϾԊdַ̙˒܄ࠅ˴dఱ˜ࡈ
f˜ࡈ

˜二零一六年ɘ˜ɧɤ˚ʿ二零一六年ɧ׵
ɧɤ一˚d࣬ኽ೯ୃ˚期ʿϔৰᅡ௪ʘᏐϗ൱
ሪಛʘሪᙧʱؓνɨj׸

Ꮠϗ൱׸ሪಛܼ͉̍公司一Τ˴࠰؇ٰࠅಥ࠮
ۜҳ༟છٰ有限公司࠰��ಥٙ��ۜ࠮ 一ගڝ᙮
公司ഐ˞ʘಛධ208,000ಥʩ�二零一六年ɧ˜
ɧɤ一˚jೌ�dϾᒔಛ期ၾ͉集團બʚՉ˴
൲ሪ期ᗳΝfڦʘ˒܄ࠅ
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11.	 TRADE PAYABLES, OTHER PAYABLES AND 

ACCRUALS

Included in trade payables, other payables and accruals is 

trade payables balance of HK$192,222,000 (31 March 2016: 

HK$184,760,000). An aged analysis of the trade payables as at 30 

September 2016 and 31 March 2016 based on the invoice date, is

as follows:

 

  30 September 31 March

  2016 2016

  二零一六年 二零一六年
  九月三十日 ɧ˜ɧɤ一˚
  Unaudited Audited

  未經審核 ຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Within 1 month 1ࡈ˜ʫ 133,252 122,903

1 to 2 months 1至230,443 37,106 ˜ࡈ

2 to 3 months 2至313,160 10,722 ˜ࡈ

Over 3 months 3ࡈ˜˸ɪ 11,142 18,254
    

  192,222 184,760
    

Included in the trade payables are amounts due to the Group’s 

associates of HK$41,944,000 (31 March 2016: HK$38,247,000) 

and a subsidiary of HKFH, a substantial shareholder of the 

Company, of HK$141,000 as at 31 March 2016, which are 

normally settled on 30-day to 60-day terms.

The trade payables are non-interest-bearing and are normally 

settled on 30-day to 60-day terms. Other payables are non-

interest-bearing and have an average term of three months.

12.	 COMMITMENTS

The Group had capital commitments in respect of property, plant

and equipment as follows:

 

  30 September 31 March

  2016 2016

  二零一六年 二零一六年
  九月三十日 ɧ˜ɧɤ一˚
  Unaudited Audited

  未經審核 ຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Contracted, but not provided for ʊߒࠈШ͊ᅡ௪ 6,918 5,377
    

11. 應付貿易賬款、其他應付款項及應計負債

Ꮠ˹൱׸ሪಛeՉ˼Ꮠ˹ಛධʿᏐࠋࠇව̍
ܼᏐ˹൱׸ሪಛഐቱ΍192,222,000ಥʩ�二零
一六年ɧ˜ɧɤ一˚j184,760,000ಥʩ�f׵二
零一六年ɘ˜ɧɤ˚ʿ二零一六年ɧ˜ɧɤ一
˚d࣬ኽ೯ୃ˚期ʘᏐ˹൱׸ሪಛʘሪᙧʱؓ
νɨj

Ꮠ˹൱׸ሪಛʊܼ̍ഐ˞͉集團ᑌᐄ公司ʘಛ
ධ41,944,000ಥʩ�二零一六年ɧ˜ɧɤ一˚j
38,247,000ಥʩ�ʿ ˚二零一六年ɧ˜ɧɤ一׵
ഐ˞͉公司一Τ˴࠰؇ٰࠅಥٙۜ࠮一ගڝ᙮
公司ʘಛධ141,000ಥʩd־ഃ一ছܲ30至60˚
期限ഐ˹f

Ꮠ˹൱׸ሪಛމеࢹʿ一ছܲ30至60˚期限ഐ
˹fՉ˼Ꮠ˹ಛධɗеࢹdڦ൲期̻ѩމɧࡈ
˜f

12. 承擔

͉集團ఱุيeᅀגʿண௪ʘ༟͉וዄνɨj
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13.	 RELATED PARTY TRANSACTIONS

(a)	 The Group had the following material transactions with its 

related parties during the period:

 Six months ended

 30 September

 截至九月三十日止六個月
 

   2016 2015

   二零一六年 二零一ʞ年
   Unaudited Unaudited

   未經審核 ͊຾ᄲࣨ
		  Notes	 HK$’000	 HK$’000

ൗ 港幣千元 ಥ࿆ɷʩڝ  

Associates: ᑌᐄ公司:

 Purchases of goods  મᒅ஬ۜ (i) 185,717 219,480

 Sales of goods  ቖਯ஬ۜ (ii) 1,077 5,974

 Promotion expenses reimbursed  ᑌᐄ公司ৗᒔ܁ෂක˕
  by associates  (iii) 16,382 17,931

 Rental income  ॡږϗɝ (iv) 634 617

A subsidiary of a substantial ͉公司˴ٰࠅ؇ʘ
 shareholder of the Company:  ڝ᙮公司j
 Sales of goods  ቖਯ஬ۜ (v) – 1,704

 Commission income  Щږϗɝ (vi) 188 –

 Commission expenses  Щږක˕ (vi) 604 –
    

Notes:

(i)	 The cost of purchases from associates was made at  

pre-determined prices agreed between the parties.

(ii)	 The selling prices of goods sold to associates were 

determined by reference to prices and conditions 

similar to those offered to other major customers.

(iii)	 The promotion expenses reimbursed by associates were 

determined by reference to the costs incurred by the 

Group.

(iv)	 The rental income from an associate was determined 

between the Group and the associate.

(v)	 In the prior period, the selling prices of the goods 

sold to a subsidiary of a substantial shareholder of 

the Company were determined by reference to prices 

and conditions similar to those offered to other major 

customers.

(vi)	 The commission income/expenses were determined 

between the Group and the subsidiary of the substantial 

shareholder on normal commercial terms.

13. 關連人士交易

(a)	 期ʫd͉集團ၾՉᗫஹɛɻͭࠈɨΐࠠɽ
j׸ʹ

ൗjڝ

(i) Σᑌᐄ公司મᒅʘϓ͉ɗ࣬ኽߒࠈ˙
ཫ΋ᙄ֛ʘᄆࣸϾᔾ֛f

(ii) Σᑌᐄ公司ቖਯ஬ۜʘਯᄆɗਞ๫Σ
Չ˼˴܄ࠅ˒౤̈ʘᗳЧᄆࣸʿૢ΁
ᔾ֛f

(iii) ᑌᐄ公司ৗᒔ܁ෂක˕ɗ࣬ኽ͉集團
ʘྼყʹ׸ϓ͉ᔾ֛f

(iv) ԸІᑌᐄ公司ʘॡږϗɝɗ͉͟集團
ၾᑌᐄ公司ᔾ֛f

(v) ׵ཀֻ期ගΣ͉公司˴ٰࠅ؇ʘڝ᙮
公司ቖਯ஬ۜʘਯᄆɗ຾ਞϽഗʚՉ
ᔾܝʘᗳЧᄆࣸʿૢಛ˒܄ࠅ˴˼
֛f

(vi) ЩږϗɝŊක˕ɗ͉͟集團ʿ˴ٰࠅ
؇ʘڝ᙮公司ܲ๫一ছਠਕૢಛᔾ
֛f
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13.	 RELATED PARTY TRANSACTIONS (Continued)

(a)	 (Continued)

Notes: (Continued)

The related party transactions in respect of items (v) and 

(vi) above constitute continuing connected transactions 

as defined in Chapter 14A of the Listing Rules. Since 

the amounts in respect of items (v) and (vi) are below de 

minimis threshold for the purposes of Rule 14A.76 of the 

Listing Rules, items (v) and (vi) are fully exempt from 

shareholders’ approval, annual review and all disclosure 

requirements under the Listing Rules.

(b)	 Outstanding balances with related parties:

Details of the Group’s trade balances with its associates and 

a subsidiary of a substantial shareholder of the Company as 

at 30 September 2016 and 31 March 2016 are disclosed in 

notes 10 and 11 to the unaudited condensed consolidated 

interim financial statements.

(c)	 Compensation of key management personnel of the Group:

 Six months ended

 30 September

 截至九月三十日止六個月
 

  2016 2015

  二零一六年 二零一ʞ年
  Unaudited Unaudited

  未經審核 ͊຾ᄲࣨ
		  HK$’000	 HK$’000

  港幣千元 ಥ࿆ɷʩ

Short term employee benefits ೵期྇ࡰ၅л 7,290 7,292

Pension scheme contributions ৗ;ࠇږྌԶಛ 203 356
    

  7,493 7,648
    

14.	 FAIR VALUE AND FAIR VALUE HIERARCHY

Except for certain unlisted equity investments classified as 

available-for-sale for which the fair value could not be measured 

reliably and were carried at costs, available-for-sale investments 

and financial assets at fair value through profit or loss were 

carried at fair value.

During the six months ended 30 September 2015, the gain of 

HK$688,000 arising from the disposal of an unlisted available-

for-sales equity investment whose fair value previously could 

not be reliably measured and with a carrying amount of 

HK$2,376,000 was included in “Other income and gains” in the 

unaudited condensed consolidated statement of profit or loss.

13. 關連人士交易�ᚃ�

(a) �ᚃ�

�ൗj�ᚃڝ

ɪ˖ୋ(v)ʿ(vi)ධʘᗫஹɛɻʹ׸࿴ϓɪ
̹஝ۆୋ14A௝֛ޢהʘܵᚃᗫஹʹ׸f
ୋۆɪ̹஝׵ᕘЭږୋ(v)ʿ(vi)ධʘ׵͟
14A.76ૢʘ௰Эᒀе˥̻限ᕘdୋ(v)ʿ
(vi)ධᐏΌࠦᒀе፭ςɪ̹஝ۆධɨʘٰ
؇ҭࡘe年ܓᄲቡʿה有מᚣ஝֛f

(b) ၾᗫஹɛɻʘ֠͊Ꮅᒔഐቱj

二零一六年ɘ˜ɧɤ˚ʿ二零一六年ɧ׵
˜ɧɤ一˚d͉集團ၾՉᑌᐄ公司ʿ一Τ
͉׵ഐቱ༉ઋ׸᙮公司ʘ൱ڝʘ؇ٰࠅ˴
͊຾ᄲࣨᔊ׼ၝΥ中期ৌਕ報告ڝൗ10ʿ
ᚣfמ11

(c) ͉集團˴ࠅ၍ଣɛࡰʘ報ཇj

14. 公平值及公平值架構

ৰ߰ʍʱᗳ̙މԶ̈ਯʘڢɪ̹ᛆूҳ༟dՉ
公̻࠽ʔঐ̙ቦήࠇඎϾܲϓ͉ΐሪ̮d̙Զ
̈ਯҳ༟ʿܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପ
˸公̻࠽ΐሪf

࿚˟二零一ʞ年ɘ˜ɧɤ˚˟六ࡈ˜d̈ਯ一
ධሪࠦ2,376,000࠽ಥʩʘڢɪ̹̙Զ̈ਯٙᛆ
ूҳ༟dՉ公̻࠽΋ۃʔঐ̙ቦήࠇඎdהପ
͛ʘ688,000ಥʩϗूdʊܼ̍͊׵຾ᄲࣨᔊ׼
ၝΥฦूڌʘ�Չ˼ϗɝʿϗू�ධʫf
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14.	 FAIR VALUE AND FAIR VALUE HIERARCHY (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement 

hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As at 30 September 2016

 

 Fair value measurement using

 公平值計量採用
 

  Quoted prices Significant

  in active observable

  markets inputs

  (Level 1) (Level 2) Total

  活躍 重大可觀察
  市場報價 輸入值
  （第一層） （第二層） 合計
  Unaudited Unaudited Unaudited

  未經審核 未經審核 未經審核
		  HK$’000	 HK$’000	 HK$’000

  港幣千元 港幣千元 港幣千元

Available-for-sale investments: ̙Զ̈ਯҳ༟j
 Listed equity investments  ɪ̹ᛆूҳ༟ 404	 –	 404

 Unlisted club debenture  ڢɪ̹ึהවՎ –	 627	 627

Financial assets at fair value through ܲ公̻ீ࠽ཀฦू
 profit or loss  ɝሪʘږፄ༟ପ 56,426	 –	 56,426
    

  56,830	 627	 57,457
    

As at 31 March 2016

 Fair value measurement using

 公̻ࠇ࠽ඎમ͜
 

  Quoted prices Significant

  in active observable

  markets inputs

  (Level 1) (Level 2) Total

ᚔ ࠠɽ̙ᝈ࿀ݺ  
  ̹ఙ報ᄆ ፩ɝ࠽
  �ୋ一ᄴ� �ୋ二ᄴ� Υࠇ
  Audited Audited Audited

  ຾ᄲࣨ ຾ᄲࣨ ຾ᄲࣨ
		  HK$’000	 HK$’000	 HK$’000

  ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Available-for-sale investments: ̙Զ̈ਯҳ༟j
 Listed equity investments  ɪ̹ᛆूҳ༟ 367 – 367

 Unlisted club debenture  ڢɪ̹ึהවՎ – 627 627

Financial assets at fair value through ܲ公̻ீ࠽ཀฦू
 profit or loss  ɝሪʘږፄ༟ପ 43,315 – 43,315
    

  43,682 627 44,309
    

14. 公平值及公平值架構�ᚃ�

公平值架構
ɨڌᜑ͉ͪ集團ږፄʈՈٙ公̻ࠇ࠽ඎݖ࿴j

ܲ公̻ࠇ࠽ඎʘ༟ପj

˚二零一六年ɘ˜ɧɤ׵

˚二零一六年ɧ˜ɧɤ一׵
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14.	 FAIR VALUE AND FAIR VALUE HIERARCHY (Continued)

Fair value hierarchy (Continued)

During the period, there were no transfers of fair value 

measurements between Level 1 and Level 2 and no transfers into 

or out of Level 3 for the financial assets of the Group (31 March 

2016: Nil).

The Group did not have any financial liabilities measured at fair 

value as at 30 September 2016 (31 March 2016: Nil).

Management has assessed that the fair values of cash and cash 

equivalents, trade receivables, financial assets included in 

prepayments, deposits and other receivables, financial liabilities 

included in trade payables, other payables and accruals, and bank 

borrowings approximate to their carrying amounts largely due 

to the short term maturities of these instruments or with floating 

interest rates.

The Group’s finance team is responsible for determining the 

policies and procedures for the fair value measurement of 

financial instruments. The finance team reports directly to the 

executive directors and the audit committee. At each reporting 

date, the finance team analyses the movements in the values of 

financial instruments and determines the major inputs applied 

in the valuation. The valuation is reviewed and approved by 

the executive directors. The valuation process and results are 

discussed with the audit committee twice a year for interim and 

annual financial reporting.

The fair values of the financial assets and liabilities are included 

at the amount at which the instrument could be exchanged in a 

current transaction between willing parties, other than in a forced 

or liquidation sale.

The fair values of listed equity investments are based on quoted 

market prices. The fair value of the club debenture is based on 

market observable transactions.

14. 公平值及公平值架構�ᚃ�

公平值架構�ᚃ�
期ʫd͉集團ʘږፄ༟ପίୋ一ᄴʿୋ二ᄴʘ
ගԨೌᔷ୅公̻ࠇ࠽ඎdϾୋɧᄴԨೌᔷɝא
ᔷ̈ʘઋر�二零一六年ɧ˜ɧɤ一˚jೌ�f

二零一六年ɘ˜ɧɤ˚d͉集團Ԩೌ΂О׵
ܲ公̻ࠇ࠽ඎʘږፄࠋව�二零一六年ɧ˜
ɧɤ一˚jೌ�f

၍ଣᄴʊ຾൙Пd͟׵有ᗫʈՈٙ೵期Ց期׌
ሯܲאओਗлଟࢹࠇdତږʿତږഃ࠽ධͦe
Ꮠϗ൱׸ሪಛeܼ̍׵ཫ˹ಛධeږࠈʿՉ˼
Ꮠϗಛධʘږፄ༟ପeܼ̍׵Ꮠ˹൱׸ሪಛe
Չ˼Ꮠ˹ಛධʿᏐࠋࠇවʘږፄࠋවe˸ʿვ
Б൲ಛٙ公̻࠽ɽߧɪၾՉሪࠦ߰޴࠽f

͉集團ٙৌਕ團ඟࠋபӔ֛ږፄʈՈ公̻ࠇ࠽
ඎٙ݁ഄʿ೻ҏfৌਕ團ඟٜટΣੂБ໨ԫʿ
ᄲࣨ։ිึࡰ報f׵ӊࡈ報告˚期dৌਕ團ඟ
ʱؓږፄʈՈᄆٙ࠽ᜊਗdԨӔ֛Ꮠ͜׵П࠽
fࡘБ໨ԫᄲቡʿҭੂ͟࠽fП࠽፩ɝࠅ˴ٙ
П࠽ཀ೻ʿഐ؈ӊ年Շϣ׵中期ʿΌ年ৌਕ報
告ࣛၾᄲࣨ։ึࡰীሞf

׸ʹ༈ʈՈၾІᗴ˸࠽වٙ公̻ࠋፄ༟ପʿږ
�̇Ͼڢ੶ࠗא૶ᆵ̈ਯ�຅׸ʹۃɨ̙ٙʹ׸
ᕘɝሪfږ

ɪ̹ᛆूҳ༟ٙ公̻࠽˸̹ఙ報ᄆމਿᓾfึ
ਿᓾfމ׸ʹᝈ࿀̹ఙ̙˸࠽වՎٙ公̻ה
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15.	 DISPOSAL OF SUBSIDIARIES

During the period, the Group had the following disposal of 

subsidiaries:

(a)	 the disposal of 100% equity interests in a subsidiary, 

which held the entire interests in a subsidiary in Mainland 

China engaging in raising and sale of livestocks, for a total 

consideration of HK$45,000,000. The gain on the disposal 

before tax amounted to approximately HK$40,326,000 and 

gain on the disposal net of tax amounted to approximately 

HK$37,816,000;

(b)	 the disposal of 100% equity interests in a subsidiary in 

Mainland China, which held a poultry farm, for a total 

consideration of approximately HK$25,562,000. The gain 

on the disposal before tax amounted to approximately 

HK$21,414,000 and gain on the disposal net of tax 

amounted to approximately HK$20,356,000; and

(c)	 the disposal of 100% equity interests in a subsidiary in Hong 

Kong, which held a property, for a total consideration of 

HK$62,000,000. The gain on the disposal (before and after 

tax) amounted to approximately HK$38,306,000.

15. 出售附屬公司

期ʫd集團̈ਯə˸ɨڝ᙮公司j

(a) ̈ਯ一ڝ࢕᙮公司100%ʘᛆूdՉܵ
有一࢕З׵中਷ʫήd੽ԫቮಟʿਯ
ርޒळʘڝ᙮公司ʘΌ௅ᛆूdᐼЪ
ᄆ45,000,000މಥʩdৰ೼ۃʘϗूߒ
މߒʘϗूܝ40,326,000ಥʩʿৰ೼މ
37,816,000ಥʩi

(b) ̈ਯ一࢕З׵中਷ʫήdኹ有一࢕ອ
༵ఙʘڝ᙮公司100%ᛆूdᐼЪᄆߒ
މߒʘϗूۃ25,562,000ಥʩdৰ೼މ
21,414,000ಥʩʿৰ೼ܝʘϗूމߒ
20,356,000ಥʩiʿ

(c) ̈ਯ一࢕З࠰׵ಥdኹ有一ධุيʘڝ
᙮公司100%ᛆूdᐼЪᄆ62,000,000މ

ಥʩdϗू�ৰ೼ۃʿৰ೼މߒ�ܝ
38,306,000ಥʩf
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INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of 

HK3.0 cents (2015: HK3.0 cents) in cash per ordinary share 

for the six months ended 30 September 2016, payable to 

shareholders whose names appear in the register of members of 

the Company at the close of business on Tuesday, 20 December 

2016. The said dividend will be paid on Wednesday, 18 January 

2017.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from 

Friday, 16 December 2016 to Tuesday, 20 December 2016, 

both dates inclusive, during such period no transfer of shares 

will be registered. In order to qualify for the interim dividend 

for the six months ended 30 September 2016, all share transfer 

documents accompanied by the relevant share certificates must 

be lodged with the Company’s branch share registrar in Hong 

Kong, Tricor Tengis Limited, at Level 22, Hopewell Centre, 

183 Queen’s Road East, Hong Kong for registration not later 

than 4:30 p.m. on Thursday, 15 December 2016.

MANAGEMENT DISCUSSION AND 
ANALYSIS

RESULTS

The Group’s consolidated turnover increased slightly to 

HK$1,432,400,000 (2015: HK$1,416,354,000) for the six 

months ended 30 September 2016. Profit attributable to 

equity holders of the Company was HK$34,072,000 (2015: 

HK$40,118,000).

During the period under review, the sales derived from Hong 

Kong stood at HK$986,163,000 (2015: HK$941,203,000), 

accounting for approximately 69% of the Group’s total sales. 

The sales of Mainland China amounted to HK$446,237,000 

(2015: HK$475,151,000), representing approximately 31% of 

the total sales.

中期股息
໨ԫึᙄӔݼ܁࿚至二零一六年ɘ˜ɧɤ˚˟
六ࡈ˜中期ٰࢹӊٰ౷ஷٰމତ3.0ږಥ �̀二
零一ʞ年j3.0ಥ̀�d有ᗫٰࢹਗ਼׵二零一七
年一˜ɤɞ 二零一六׵ʚ˹ݼ˚期ɧ�຅݋̊�
年ɤ二˜二ɤ 期二�ᐄุࣛගഐҼࣛΤΐ݋̊�
ί͉公司ٰ؇Τ̅ɪʘٰ؇f

暫停辦理過戶登記手續
͉公司ਗ਼׵二零一六年ɤ二˜ɤ六 �期ʞ݋̊�
至二零一六年ɤ二˜二ɤ ˟�期二݋̊� ҈࠯�
Շ˂ܼ̍ίʫ�ᅲ৾፬ଣٰ΅ཀ˒೮া˓ᚃd
ୌމϤ期ගਗ਼ʔึ፬ଣ΂Оٰ΅ཀ˒೮াf׵
Υ༟ࣸԮ有࿚至二零一六年ɘ˜ɧɤ˚ʘ中
期ٰࢹdה有ཀ˒˖΁ஹΝ有ᗫٰୃ඲׵二零
一六年ɤ二˜ɤʞ 期四�ɨʹ四ࣛɧɤ݋̊�
ʱۃd৔༺͉公司ί࠰ಥʘٰ΅ཀ˒೮াʱஈ
ՙԳ೮ઠࣛ有限公司dήѧ࠰މಥެΧɽ༸؇
183໮Υձ中ː22ᅽd˸፬ଣ೮া˓ᚃf

管理層討論及分析

業績

͉集團࿚至二零一六年ɘ˜ɧɤ˚˟六ࡈ˜
ٙၝΥᐄุᕘჀฆɪʺd1,432,400,000މಥʩ
�二零一ʞ年j1,416,354,000ಥʩ�f͉公司ᛆ
34,072,000ಥʩ�二零一ʞމ有٫ᏐЦ๐лהू
年j40,118,000ಥʩ�f

986,163,000ಥމಥήਜᐄุᕘ࠰Ϋᚥ期ʫd׵
ʩ�二零一ʞ年j941,203,000ಥʩ�dЦᐼᐄุ
ᕘ69%ߒi਷ʫήਜᐄุᕘ446,237,000މಥʩ
�二零一ʞ年j475,151,000ಥʩ�dЦᐼᐄุᕘ
31%fߒ
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MANAGEMENT DISCUSSION AND 
ANALYSIS (Continued)

BUSINESS REVIEW

During the period under review, Mainland China economy 

continued to slow down while Hong Kong retail market 

remained weak as consumers’ purchasing power declined 

and market competition intensified. Facing the challenging 

market conditions, the Group has intensified promotional price 

reduction to maintain its competitiveness and market share. The 

Group dealt with the difficult market situation proactively with 

its long-built brand equity, forward-looking market strategy, 

extensive distribution network, stringent quality control and 

solid financial positions. The appreciation of the Japanese yen 

against the Hong Kong dollars during the period also affected 

the Group’s profit. As a result of these factors, the Group’s 

gross profit recorded a substantial decline. Gross profit margin 

decreased from approximately 34% in the corresponding 

period of last year to approximately 27% during the period. 

On the other hand, the drop in gross profit of the Group was 

compensated by some one-off gains net of tax recorded during 

the period from the disposals of (i) a non-core subsidiary of the 

Group holding a livestock farm in the amount of approximately 

HK$38 million; (ii) a non-core subsidiary of the Group holding 

a poultry farm in the amount of approximately HK$20 million; 

and (iii) a non-core subsidiary of the Group holding a property 

in the amount of approximately HK$38 million. Finally, the 

profit attributable to equity holders of the Company decreased 

by 15% as compared to that for the corresponding period of last 

year.

Distribution Business

The Group’s distribution business has been developing 

steadily. With its long-built brand equity, the Group is now 

cooperating with over a hundred internationally renowned 

food manufacturers, offering a great variety of products, 

including snacks, milk powder, milk, biscuits, cakes, candies, 

chocolates, instant noodles, ice-cream, health food, beverages, 

sauce, seasonings, ham and sausages. Besides, through its 

superb sales team, comprehensive distribution network and 

diversified sales channel, the Group meets the need of different 

customer segments, including department stores, supermarkets, 

convenient stores, fast food shops, wholesalers, retailers, 

restaurants, bars and airways.

管理層討論及分析�ᚃ�

業務回顧

ίΫᚥ期ʫdʫή຾᏶ᄣ׳ڗᇠd࠰ಥ዆᜗零
ਯ̹༸ܵᚃहࢮdऊ൬٫ᒅ൯ɢɨࠥd̋ɪΝ
ุᘩنዧडd集團ΪᏐ̂တܿ኷̹ٙఙᐑྤd
ቖપᄿd˸ၪ͉ܵ集團ପۜڮ期ʫ̋੶ಯᄆ׵
ʘ̹ఙᘩنɢʿЦ有ଟfΝࣛd集團ኯᔟͭܔ
ε年ٙۜ೐ࣖᏐeۃᓼ̹ٙఙഄଫeᄿعသீ
ٙʱቖၣഖeᘌࣸٙۜሯ္છձᖢ਄ٙৌ݁࣬
ਿdڎᗭϾɪdጐ฽ࠦ࿁̹ͦٙۃఙᐑྤf期
ගd˚෥޴࿁׵ಥ࿆ʺ࠽d͵࿁集團лᆗପ͛
ᅂᚤfίɪࠑ΢ධΪ९ٙᅂᚤɨdˣлɽషಯ
ˇdˣлଟ̘͟年Ν期ٙ34%ߒಯˇ至Ϋᚥ期
፽੻ٙᅰධ一ϣה期ʫ׵27%f್Ͼ集團ߒٙ
ቖə͉集團ˣлಯˇʘᅂᚤd༈ᅰධתϗू׌
一ϣ׌ৰ೼ܝϗूdʱйԸІ(i)̈ਯ͉集團一
ߒପ͛ה᙮公司ڝːࣨڢळ༵ఙʘޒ有一ܵ࢕
ಥ࿆3,800ຬʩi(ii)̈ਯ͉集團一ܵ࢕有一࢕
ອ༵ఙʘࣨڢːڝ᙮公司הପ͛ߒಥ࿆2,000

ຬʩiʿ(iii)̈ਯ͉集團一ܵ࢕有一ධุيʘ
ಥ࿆3,800ຬʩfΪߒପ͛ה᙮公司ڝːࣨڢ
Ϥd͉公司ᛆूה有٫ᏐЦ๐л޴࿁̘׵年Ν
期ಯˇə15%f

食品代理業務

集團ٙۜ࠮˾ଣุਕ一ٜᖢӉ೯࢝f集團ீ
ཀͭܔε年ٙۜ೐ࣖᏐdϓ̌ၾ˰ޢ΢ήٝ
Τ͛ۜ࠮ପਠΥЪd˾ଣགྷϵ࢕਷ყΤ೐Ꮄ
ሯۜ࠮d၇ᗳᔮబdܼ̍零࠮e̲४eˬ̲e
ჳ৻eஐጞeጟ؈eϡ̚ɢeу࠮ᙢe௛ጞe
਄ੰۜ࠮eභۜeᔽذeሜբࣘe˦ၺʿ࠰໑
ഃf集團͵ஷཀᎴӸٙቖਯ團ඟdҁഛٙʱቖ
ၣഖձεʩٙቖਯಬ༸dတԑʔΝ܄˒໊d
ܼ̍ϵ஬公司e൴ॴ̹ఙeکлֳeҞ᎛ֳe
ҭ೯ਠe零ਯਠeৢᅽeৢыʿঘ٤公司ٙც
fࠅ
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MANAGEMENT DISCUSSION AND 
ANALYSIS (Continued)

BUSINESS REVIEW (Continued)

Manufacturing Business

The Group is dedicated to manufacturing a great variety 

of high-quality food through stringent quality controls and 

scientific management as well as its one-stop integrated supply 

chain to fulfill different market needs. The Group has 20 food 

processing plants in Hong Kong and Mainland China with top 

quality products that meet international standards. Numerous 

accreditations, including “HACCP”, “ISO 9001”, “ISO 22000” 

and “Hong Kong Q-Mark Product Scheme Certification” were 

received.

Retail and Catering Businesses

The Group introduces innovative ideas in its retail and catering 

businesses that has achieved wide recognition. For the retail 

business, “Okashi Land” and Japanese cookie store “YOKU 

MOKU” are well received by the market. The newly opened 

“Calbee PLUS” concept store is also famous in the city. For 

the catering business, Shanghai vegetarian cuisine “Kung Tak 

Lam” in Hong Kong has been awarded the Bib Gourmand by 

the Michelin Guide Hong Kong Macau for four consecutive 

years. The Group’s Chinese and Japanese style restaurants 

are popular among Hong Kong and Guangdong Province, 

namely the Japanese style restaurant “Shiki•Etsu” and Japanese 
style dumpling fast food shop “Osaka Ohsho” in Hong Kong, 

together with “Panxi Restaurant” in Guangzhou, Japanese 

restaurant “Mori Café” and sushi restaurant chain “Sushi Oh” 

in Mainland China. Early this year, the Group introduced “Blue 

Brick Bristo by YOKU MOKU”, a high-end western cuisine 

restaurant to Hong Kong, to further expand the variety of 

choices.

BRAND DEVELOPMENT

Established in 1971, the Group marked its 45th anniversary this 

year. It upholds the motto of “Eating Safely, Eating Happily” 

and puts first priority in food safety and customer appreciation. 

The Group has established a standardised system to ensure 

stringent food quality and hygiene control in order to produce 

safe, premium quality and delicious food that lives up to its 

brand reputation.

管理層討論及分析�ᚃ�

業務回顧�ᚃ�

製造業務

集團ߧɢႡிʔΝᗳۨٙᎴሯۜ࠮dீཀᘌࣸ
ٙۜሯ္છʿ߅ኪ၍ଣdϓ̌͂ி一१όٙ
͛ପቖਯԶᏐᗡdတԑʔΝ̹ఙٙ܄˒ცࠅf
集團ͦۃί中ಥՇήኹ有二ɤගۜ࠮ᅀגd
͛ପሯ९ୌΥ਷ყ˥̻d࿂ᐏࣿ࿲dܼ̍՟੻
�HACCP�e�ISO 9001�ձ�ISO 22000�ӻ୕Ⴉ
ᗇ �ʿ࠰ಥQ☯ᎴሯପۜႩᗇᗇࣣ�f

零售及餐飲業務

集團ٙ零ਯʿ᎛භุਕ౲׵௴อdᙊးɹ຦f
零ਯ˙ࠦdʔఊ�零ي࠮Ⴇ�̊ ͉零࠮ਖ਼ֳژ
ʿYOKU MOKUϜփჳֳଉա̹ఙᛇڎdอˏ
ɝٙ࠰ಥ࢕࠯�Calbee PLUS�฿ׂ零ֳ࠮һա
Ό۬ఃฌf᎛භุਕ˙ࠦd�̌ᅃ؍�ɪऎ९࠮
ஹᚃ四年ϓމϷٺᇳΌಥਬ一ᐏપʧٙ९࠮
᎛ᝂf集團ٙ中e˚όཱུໍ࠮ΤຽಥՇήd̍
ಥ຾ᐄ࠰׵ܼ �ٙ四֙ ̊�ࣀ• ͉ࣘଣ �ʿɽԦ
ˮਗ਼�̊ όჲɿֳd਷ʫ有З׵ᄿψ̹ �ٙ᧑
๣�෤࢕ৢ؍e�ఔ঩̊�܊ ό᎛ᝂ �ʿྪ司ެ�
˚͉৙ᔷྪ司᎛ᝂഃfʦ年ڋˏɝ�Blue Brick 

Bistro by YOKU MOKU�৷ॴГ᎛ᝂՑ࠰ಥd
˿集團࿩ɨٙ᎛ᝂһεʩʷf

集團品牌發展

集團1971׵௴֐年dʦ年ሸɝ45մ年d຾ᐄ֐
୞ν一d٢ ੻කː�ٙ࠮ːe׳੻࠮ܵ� ֚ϙd
ਗ਼ᚥٙ܄τΌၾႩΝ࠯׵׳Зdᘌࣸ਺ܵۜ࠮
ሯඎʿሊ္͛છdͭܔᅺ๟ʷٙՓܓ᜗ӻdᆽ
ʺբdᔟϤቩոʿ౤ߕପۜٙτΌeᎴሯeڭ
ۜ೐ᑊᚑf
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MANAGEMENT DISCUSSION AND 
ANALYSIS (Continued)

BRAND DEVELOPMENT (Continued)

In light of the close relationship between Mainland China and 

Hong Kong, the Group is actively developing its Mainland 

market by leveraging its excellent brand image and introducing 

greater choices of premium quality foods for Mainland 

consumers, while bringing Mainland products into the 

international market.

CORPORATE SOCIAL RESPONSIBILITY

“Taking from community, Giving back to community” is a core 

belief of the Group. To enliven the “Lion Rock Spirit”, the 

Group is dedicated to promoting social services and sponsoring 

different charitable activities, including schools, youth 

organisations, Kaifong welfare organisations and associations.

The Group has received wide recognition for its community 

services. This year, the Group received the “Nobel Laureates 

Series: Outstanding Social Caring Organisation Award” from 

Social Enterprise Research Institute, in recognition of its 

contribution in social caring scheme.

PROSPECTS AND GROWTH

The Group will continue to uphold its brand image and 

strengthen its business in Hong Kong. It will also continue to 

develop Mainland China market with the hope of driving the 

growth of its business.

Hong Kong Business

The Group will continue to satisfy different customer needs 

by introducing more premium quality foods with various 

choices and delightful flavor from around the world. In 

August this year, the Group, together with its 35-year business 

partner, OYATSU COMPANY, Ltd., launched the brand new 

packaged “Baby Star Ramenmaru” and “Baby Star Dodekai 

Ramen”. Market reaction was encouraging as the television 

advertisement with the classic song “L-O-V-E” was creative 

and striking.

管理層討論及分析�ᚃ�

集團品牌發展�ᚃ�

ࠦ࿁中ಥՇή˚ूၡ੗ٙ೯࢝ᗫڷd集團ኯᔟ
ՙ൳ٙۜ೐Ꮄැdጐ฽࢝ןʫή̹ఙdމʫή
ऊ൬٫౤ԶεʩᎴሯٙۜ࠮ԮաdԨΝࣛਗ਼ʫ
ήପۜપʧऎ̮dආࠏ਷ყ̹ఙf

企業社會責任

�՟ʘٟึe͜ʘٟึ�ٙ ၚग़஫࿏集團ɪɨf
集團一ٜ೯౨๸ɿʆၚग़dʔ፲ቱɢપਗٟึ
公ूԫਕ೯࢝dԨጐ฽ᗎпʔΝ團᜗ٙݺਗd
Էνኪࣧeڡ年團᜗e൑ѥ၅лึʿٟ團ഃf

集團ίપਗٟึ؂ਕ೯࢝˙ࠦٙрɢ௪աٵ
֛fʦ年һᐏٟึΆุ޼Ӻה཯ᗍ�ፕԎဧኪ
ɛӻΐjٟึᗫฌΆุՙ൳ᆤ�dڌ౮集團ί
ٟึᗫฌהЪ্̈ٙᘠf

展望發展

集團ਗ਼ᘱᚃ೯౨Չۜ೐Ꮄැdආ一Ӊቩո͉ή
ʫή̹ఙd期ૐ੭ਗ዆᜗ุ࢝ןఙdԨ̹ۜ࠮
ਕᄣڗf

香港業務

集團ਗ਼一νֻ݅࠰މಥऊ൬٫౤Զᔮబεʩ
ʷٙۜ࠮፯኿ʿ౤ʺբᙂ᜗᜕d੽˰ޢ΢ήˏ
ɝһεᎴሯۜ࠮dတԑʔΝ܄˒ٙცӋfʦ年
8˜d集團ၾΥЪ35༻ڗմ年ٙ˚͉OYATSU

ࣺόึٟપ̈Όอ̍ༀ �୐୐ᓃːᙢ݋ഁٙ�
�ʿഁ݋ᒪૢᙢ�dՉཥൖᄿ告ৣΥ຾ՊΤϜ

�L-O-V-E�d̙ፗй̈ː൒d˿ɛЀͦ一อf
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MANAGEMENT DISCUSSION AND 
ANALYSIS (Continued)

PROSPECTS AND GROWTH (Continued)

Hong Kong Business (Continued)

The Group also introduced “Foodfie Creative Cup Products 

and Bakery Products Workshop” on the upper floor of “Calbee 

PLUS” concept store this year which has received much 

favourable comments. Customers can put noodles and candies 

to self-designed cups, or make cookies and giant biscuit 

sticks at the workshop. Since its opening, the place becomes a 

popular spot for families. Besides, the retail outlets of Okashi 

Land under the name of “Hong Kong Délices” located at the 

departure hall of the Hong Kong airport continue to provide 

departing passengers a convenient spot for shopping snack 

souvenirs and are also well received by the customers.

Mainland China Business

In Mainland China, the business direction of the Group has 

always been providing “excellent food quality, diversified 

choices, guaranteed food safety”. It has been proactively 

seizing new opportunities and fostering new sale channels 

to develop the market. The Group has established a wholly-

owned company in the Nansha New District in Guangzhou 

which is located within China (Guangdong) Pilot Free Trade 

Zone. Apart from conventional international food trading, this 

company is supporting the cross-border e-commerce business 

of the Group, which is hoped to generate a new source of 

income in the future.

Last year, the Group officially launched the “Four Seas 

Okashi Land Overseas Flagship Store” in Tmall Global, a 

comprehensive online shopping platform covering the whole 

country. The store features healthy products and goods in the 

medium to high price range, including candies and snacks gift 

boxes, imported cookies and instant dried seafood snacks. 

These products are imported from Hong Kong, Japan, Korea 

and Southeast Asia. The store brings Mainland customers tasty 

food from around the world.

管理層討論及分析�ᚃ�

展望發展�ᚃ�

香港業務�ᚃ�

Ϥ̮d集團׵�Calbee PLUS�฿ׂ零ֳ࠮ɪᄴ
කணٙ零ي࠮ႧFoodfie೎ᅧ܃d͵ᐏᚥ܄一
ίֳʫІႡ௴จ؎ༀٙᙢʿጟ̙܄λ൙fᚥߧ
ᚥމɽಿdϓ̶͚ۨאd͵̙ፋ˓ञ੃Ϝփ؈
ಥዚఙ࠰׵Ⴇي࠮ፋɿٙλ̘ஈfϤ̮d零܄
ᕎྤɽੀකணٙ࠰ಥ䟁dܵᚃމᕎಥࣚ܄౤Զ
һکлٙ零ڦ˓࠮ᒅيอಬ༸d͵ଉաᛇڎf

內地業務

集團一ٜ ˙މ�Ꮄe၇ᗳεeτΌԑۜ࠮˸�
Σdጐ฽࢝ןʫήᕼɽ̹ఙdҪ౥อਠዚʿක
Ӎอیቖਯอಬ༸f集團ίᄿ؇І൱ਜᄿψן
ਜ˪ਜϓͭəΌ༟公司d຾ᐄ਷ყٙۜ࠮ෂ୕
൱׸ආɹʿ˕͉ܵ集團༨ྤཥਠ؂ਕd期ૐ༨
ྤཥਠ؂ਕމ集團͊Ը੭Ը̤一ϗɝԸ๕f

集團̘年͍όίᔧႊΌ਷ٙɽۨၝΥ׌ᒅي
ၣ१˂፟਷ყdකண�四洲零ي࠮Ⴇऎ̮࿩ᘶ
ֳ�dତࣛ˴ࠅቖਯ਄ੰʿ中৷Ꮶϣٙପۜd
ܼ̍ጟ؈ʿ零࠮ᓿଷeආɹჳ৻ձऎբу࠮ᗳ
零࠮fۜ࠮ԸІ࠰ಥe˚͉eᒵ਷ʿ؇یԭഃ
ήdމʫήऊ൬٫ක઼Όଢٙ࠮ߕɽژf
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MANAGEMENT DISCUSSION AND 
ANALYSIS (Continued)

CAPITAL, LIQUIDITY AND FINANCIAL RESOURCES

The Group generally finances its operations with internally 

generated cash flows and facilities granted by its principal 

bankers. As at 30 September 2016, the Group held cash and 

cash equivalents of HK$772,355,000. As at 30 September 

2016, the Group had banking facilities of HK$2,734,822,000 

of which 42% had been utilised. The Group had a gearing ratio 

of 86% as at 30 September 2016. This is expressed as the total 

bank borrowings to equity attributable to equity holders of 

the Company. Bank borrowings of the Group, denominated in 

Hong Kong dollars, Japanese yen, Renminbi and United States 

dollars, mainly comprise trust receipt loans and bank loans 

(the “Interest-Bearing Bank Borrowings”) at prevailing market 

interest rates. The Interest-Bearing Bank Borrowings which 

are classified as current liabilities are repayable on demand or 

within one year and the Interest-Bearing Bank Borrowings in 

non-current liabilities are repayable in the second to third years.

KEY FINANCIAL RATIOS

 Six months ended

 30 September

 截至九月三十日止六個月
 

  Notes 2016 2015

ൗڝ    二零一六年 二零一ʞ年

Gross profit margin ˣлଟ  26.8% 34.1%

Net profit margin ॱлଟ 1 2.4% 2.8%
    

 

   Six months

   ended Year ended

   30 September 31 March

   2016 2016

   截至 ࿚至
   二零一六年 二零一六年
   九月三十日 ɧ˜ɧɤ一˚
   止六個月 ˟年ܓ

Inventory turnover days π஬մᔷ˂ᅰ 2 56 62

Trade receivables turnover days Ꮠϗ൱׸ሪಛմᔷ˂ᅰ 3 73 69

Trade payables turnover days Ꮠ˹൱׸ሪಛմᔷ˂ᅰ 2 33 36
    

管理層討論及分析�ᚃ�

資本、流動資金及財政資源

͉集團一ছ˸ʫ௅ݴਗତږʿ˴ֻࠅԸვБબ
̈ʘڦ൲Ъุމਕʘፄ༟f׵二零一六年ɘ˜
ɧɤ˚d͉集團ኹ有ʘତږʿତږഃ࠽ධͦމ
772,355,000ಥʩf׵二零一六年ɘ˜ɧɤ˚d
͉集團ኹ有ვБڦ൲ᕘ΍2,734,822,000ಥʩd
Չ中42%຾ʊਗ͜f͉集團׵二零一六年ɘ˜
ɧɤ˚ʘࠋව༟͉ˢଟ86މ%d͵уვБ࠾ಛ
ᐼᕘၾ͉公司ᛆूה有٫ᏐЦᛆूʘˢԷf 

͉集團ʘვБ࠾ಛ˸ಥʩe˚෥eɛ͏࿆ʿ 

ኽ຅ࣛஷБ̹ఙ࣬މࠅ˴ഐၑ஬࿆dԨމʩߕ
ࢹϗኽ൲ಛʿვБ൲ಛ��඲ᖮ˹лৄڦଟʘࢹ
ʘვБ൲ಛ��fʱᗳݴމਗࠋවʘ඲ᖮ˹лࢹ
ʘვБ൲ಛ඲ܲࠅӋ׵א一年ʫᎵᒔdϾʱᗳ
ୋ׵ʘვБ൲ಛ඲ࢹවʘ඲ᖮ˹лࠋਗݴڢމ
二年至ୋɧ年Ꮅᒔf

主要財務比率
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MANAGEMENT DISCUSSION AND 
ANALYSIS (Continued)

KEY FINANCIAL RATIOS (Continued)

Notes:

1.	 Net profit margin is calculated as profit attributable to equity 

holders of the Company divided by revenue.

2.	 The calculation of inventory and trade payables turnover days is 

based on the average of the opening and closing balances divided 

by cost of sales multiplied by number of days in the relevant 

period.

3.	 The calculation of trade receivables turnover days is based on the 

average of the opening and closing balances divided by revenue 

and multiplied by number of days in the relevant period.

CHARGES ON ASSETS

As at 30 September 2016, the Group did not pledge any assets.

CAPITAL COMMITMENTS

The Group had capital commitments in respect of property, 

plant and equipment which were contracted but not provided 

for in the financial statements of HK$6,918,000 as at 30 

September 2016.

FOREIGN CURRENCY EXPOSURE

The Group has transactional currency exposures mainly from 

sales and purchases transactions in Japanese yen and Renminbi. 

The appreciation or devaluation of Japanese yen or Renminbi 

against Hong Kong dollars may have impact on the Group’s 

operating results.

The Group’s foreign exchange position is monitored on 

an ongoing basis in order to minimise the impact from the 

unfavourable fluctuation of foreign currencies. The Group 

currently does not maintain a foreign currency hedging policy.

管理層討論及分析�ᚃ�

主要財務比率�ᚃ�

ൗjڝ

1. ॱлଟ͉ܲ公司ᛆूה有٫ᏐЦ๐лৰ˸ϗɝ
ၑfࠇ

2. π஬ʿᏐ˹൱׸ሪಛմᔷ˂ᅰٙࠇၑܲ期ڋʿ
期͋ഐቱ̻ٙѩᅰৰ˸ቖਯϓ͉Ύ࠱˸期ග˂
ᅰࠇၑf

3. Ꮠϗ൱׸ሪಛմᔷ˂ᅰٙࠇၑܲ期ڋʿ期͋ഐ
ቱ̻ٙѩᅰৰ˸ϗɝΎ࠱˸期ග˂ᅰࠇၑf

資產抵押

二零一六年ɘ˜ɧɤ˚d͉集團Ԩೌ΂О༟׵
ପץתf

資本承擔

eᅀุي二零一六年ɘ˜ɧɤ˚d͉集團ఱ׵
ৌਕ報告ᅡ௪ʘ༟͉׵Ш͊ߒࠈʿண௪ʘʊג
6,918,000ಥʩfމዄו

外匯風險

͉集團ʘʹ׸஬࿆ࠬᎈ˴ࠅԸІ˸˚෥ʿɛ͏
࿆ආБʘ൯ርʹ׸f˚෥אɛ͏࿆гಥʩʺ࠽
ঐ࿁͉集團ʘ຾ᐄุᐶிϓᅂᚤf̙࠽൰א

͉集團ܵᚃ္࿀̮ිًرd˸ਗ਼ʔлʘ̮࿆ت
ਗᅂᚤࠥ至௰Эf͉集團ତࣛԨೌၪ̮࿆ܵ࿁
ә݁ഄf
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MANAGEMENT DISCUSSION AND 
ANALYSIS (Continued)

STAFF EMPLOYMENT AND REMUNERATION 

POLICIES

The total number of employees of the Group as at 30 September 

2016 was approximately 3,900. Remuneration packages 

are generally structured by reference to market terms and 

individual qualifications. Salaries and wages are normally 

reviewed annually based on performance appraisals and other 

relevant factors.

DIRECTORS’ AND CHIEF EXECUTIVE’S 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY OR ANY 
ASSOCIATED CORPORATION

As at 30 September 2016, the interests and short positions 

of the directors and chief executive of the Company in the 

shares and underlying shares of the Company or any of its 

associated corporation (within the meaning of Part XV of the 

Securities and Futures Ordinance (the “SFO”)) as recorded in 

the register required to be kept under section 352 of the SFO, or 

as otherwise notified to the Company and the Stock Exchange 

pursuant to the Model Code for Securities Transactions by 

Directors of Listed Issuers (the “Model Code”) contained in 

Appendix 10 of the Listing Rules were as follows:

Long positions in the ordinary shares of the Company:

      Approximate

     Number of percentage of

     ordinary shares  the Company’s

     held/interested total issued shares

      佔本公司
  Notes   持有╱擁有 已發行股份
Name of director 董事名稱 ڝൗ  Capacity 身份 普通股股份數目 總數概約百分比

Tai Tak Fung, Stephen Ꮦᅃᔮ (i) Interest of controlled છՓ公司ᛆू 259,478,000 67.52%

    corporations

Wu Mei Yung, Quinly ࢙ߕߡ (ii) Interest of spouse and ৣਅᛆूʿછՓ 259,478,000 67.52%

    interest of controlled  公司ᛆू
    corporations

管理層討論及分析�ᚃ�

員工聘用及薪酬政策

͉集團׵二零一六年ɘ˜ɧɤ˚ʘ໌͜ࡰʈᐼ
ᅰ3,900ߒɛf྇ࡰᑚཇ一ছਞϽ̹ఙૢಛʿࡈ
й༟ዝϾᔾ֛fᑚږʿʈ༟一ছܲڌତʿՉ˼
ᗫΪ९ϾЪӊ年Ꮸীf޴

董事及最高行政人員於本公司或任
何相聯法團股份及相關股份之權益
及╱或淡倉

二零一六年ɘ˜ɧɤ˚d͉公司໨ԫʿ௰৷׵
Б݁ɛ͉׵ࡰ公司אՉ΂О޴ᑌج團�່֛Ԉ
ᗇՎʿ期஬ૢԷ��ᗇՎʿ期஬ૢԷ��ୋXV௅�
ʘٰ΅ʿ޴ᗫٰ΅中dኹ有࣬ኽᗇՎʿ期஬ૢ
Էୋ352ૢ஝֛הπໄʘ೮া̅הা፽d࣬א
ኽɪ̹஝ڝۆ፽10ה༱ʘɪ̹೯Бɛ໨ԫආБ
ᗇՎʹٙ׸ᅺ๟ςۆ��ᅺ๟ςۆ��඲ٝึ͉公
司ʿᑌʹהʘᛆूʿ૱ࡑνɨj

於本公司普通股股份之好倉：
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DIRECTORS’ AND CHIEF EXECUTIVE’S 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY OR ANY 
ASSOCIATED CORPORATION (Continued)

Long positions in the ordinary shares of the Company: 

(Continued)

Notes:

(i)	 Such shares comprise:

(a)	 70,000,000 shares, representing approximately 18.22% 

of the Company’s total issued shares, are held by Careful 

Guide Limited (“CGL”) which is wholly owned by Mr. Tai 

Tak Fung, Stephen;

(b)	 74,250,000 shares, representing approximately 19.32% 

of the Company’s total issued shares, are held by Special 

Access Limited (“SAL”), a company wholly owned by Mr. 

Tai Tak Fung, Stephen and his spouse, Ms. Wu Mei Yung, 

Quinly. Accordingly, Mr. Tai Tak Fung, Stephen and Ms. 

Wu Mei Yung, Quinly are deemed to be interested in the 

74,250,000 shares held by SAL; and

(c)	 115,228,000 shares, representing approximately 29.98% 

of the Company’s total issued shares, are held by Capital 

Season Investments Limited (“CSI”). CSI is wholly owned 

by Advance Finance Investments Limited (“AFI”) which is 

a wholly-owned subsidiary of Hong Kong Food Investment 

Holdings Limited (“HKFH”). Accordingly, HKFH is 

deemed to be interested in the 115,228,000 shares in the 

Company. HKFH is owned as to 0.07% by the Company, 

2.59% by Mr. Tai Tak Fung, Stephen, 20.38% by SAL, 

and 11.91% by CGL. As Ms. Wu Mei Yung, Quinly is the 

spouse of Mr. Tai Tak Fung, Stephen, Ms. Wu Mei Yung, 

Quinly is deemed to be interested in the shares of Mr. Tai 

Tak Fung, Stephen and vice versa. Therefore, Mr. Tai Tak 

Fung, Stephen and his spouse, Ms. Wu Mei Yung, Quinly 

are considered to have deemed interests in the 115,228,000 

shares of the Company by virtue of their interests in HKFH.

(ii)	 As mentioned in note (i)(b) above, Ms. Wu Mei Yung, Quinly 

and her spouse, Mr. Tai Tak Fung, Stephen are deemed to be 

interested in the 74,250,000 shares held by SAL. In addition to 

the deemed interests of 115,228,000 shares in the Company’s 

total issued shares as stated in note (i)(c) above, Ms. Wu Mei 

Yung, Quinly is also deemed to be interested in the 70,000,000 

shares through the interests of her spouse, Mr. Tai Tak Fung, 

Stephen, in CGL as mentioned in note (i)(a) above.

董事及最高行政人員於本公司或任
何相聯法團股份及相關股份之權益
及╱或淡倉�ᚃ�

於本公司普通股股份之好倉：�ᚃ�

ൗjڝ

(i) 有ᗫٰ΅ܼ̍j

(a) 70,000,000ٰٰ �̈́Ц͉公司ʊ೯Бٰ΅
ᐼᅰ18.22%ߒ�ɗ͟Careful Guide Limited

��CGL��ܵ 有d༈公司͟Ꮦᅃᔮ΋͛Ό༟
ኹ有i

(b) 74,250,000ٰٰ �̈́Ц͉公司ʊ೯Бٰ΅ᐼ
ᅰ19.32%ߒ�ɗ͟Special Access Limited

��SAL��ܵ 有d༈公司͟Ꮦᅃᔮ΋͛ʿՉ
ৣਅ࢙ߕߡɾɻΌ༟ኹ有fΪϤdᏖᅃᔮ
΋͛ʿ࢙ߕߡɾɻѩ஗ൖ׵މSALܵה有
ʘ74,250,000ٰٰ΅中ኹ有ᛆूiʿ

(c) 115,228,000ٰٰ �̈́Ц͉公司ʊ೯Бٰ
΅ᐼᅰ29.98%ߒ�ɗ͟Capital Season 

Investments Limited��CSI��ܵ 有fCSI

͟Advance Finance Investments Limited

��AFI��Ό༟ኹ有dϾAFI࠰މۆಥۜ࠮ҳ
༟છٰ有限公司࠰��ಥۜ࠮��ʘΌ༟ڝ
᙮公司fΪϤd࠰ಥۜ࠮஗ൖܵމ有͉公
司ٰ΅115,228,000ٰf࠰ಥۜ࠮ʱй͉͟
公司ኹ有0.07%dᏖᅃᔮ΋͛ኹ有2.59%d
SALኹ有20.38%dʿCGLኹ有11.91%f͟
ߕߡᏖᅃᔮ΋͛ʘৣਅdމɾɻ࢙ߕߡ׵
࢙ɾɻ஗ൖܵމ有Ꮦᅃᔮ΋͛ʘٰ΅ᛆ
ूdˀʘ͵್fΪϤdᏖᅃᔮ΋͛ʿՉৣ
ਅ࢙ߕߡɾɻீཀ־ഃ࠰׵ಥۜ࠮ʘᛆू
஗ൖܵމ有͉公司115,228,000ٰٰ΅f

(ii) ༐νɪ˖ڝൗ(i)(b)ࠑהd࢙ߕߡɾɻʿՉৣਅ
Ꮦᅃᔮ΋͛ѩ஗ൖ׵މSALܵה有ʘ74,250,000

ٰٰ΅中ኹ有ᛆूfৰɪ˖ڝൗ(i)(c)ࠑה஗ൖ
公司ʊ೯Бٰ΅ʘ115,228,000ٰٰ΅中͉׵މ
中ኹ有ᛆू̮d༐νɪ˖ڝൗ(i)(a)ࠑהdߕߡ
࢙ɾɻ͵ீཀՉৣਅᏖᅃᔮ΋͛ʘᛆूϾ஗ൖ
CGLʘ70,000,000ٰٰ΅中ኹ有ᛆूf׵މ
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DIRECTORS’ AND CHIEF EXECUTIVE’S 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY OR ANY 
ASSOCIATED CORPORATION (Continued)

Save as disclosed above, as at 30 September 2016, none of 

the directors and chief executive of the Company had any 

interests or short positions in the shares and underlying shares 

of the Company or any of its associated corporation (within 

the meaning of Part XV of the SFO) as recorded in the register 

required to be kept by the Company under section 352 of the 

SFO, or as otherwise notified to the Company and the Stock 

Exchange pursuant to the Model Code.

During the six months ended 30 September 2016, none of the 

directors and chief executive of the Company (including their 

spouses and children under 18 years of age) had been granted 

or exercised any rights to subscribe for shares in the Company 

required to be disclosed pursuant to the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE 
SHARES OR DEBENTURES

Save as disclosed above, at no time during the period were 

rights to acquire benefits by means of the acquisition of shares 

in or debentures of the Company granted to any of the directors 

or their respective spouses or minor children, or were any such 

rights exercised by them; or was the Company, its holding 

company, or any of its subsidiaries or fellow subsidiaries a 

party to any arrangement to enable the directors to acquire such 

rights in any other body corporate.

董事及最高行政人員於本公司或任
何相聯法團股份及相關股份之權益
及╱或淡倉�ᚃ�

ৰɪמהࠑᚣ٫̮d׵二零一六年ɘ˜ɧɤ
˚d͉公司໨ԫʿ௰৷Б݁ɛ͉׵ࡰ公司אՉ
΂О޴ᑌج團�່֛ԈᗇՎʿ期஬ૢԷୋXV

௅�ʘٰ΅ʿ޴ᗫٰ΅中dѩೌኹ有͉公司࣬
ኽᗇՎʿ期஬ૢԷୋ352ૢה඲πໄʘ೮া̅
ʹ඲ٝึ͉公司ʿᑌۆኽᅺ๟ς࣬אা፽dה
fࡑ૱אʘᛆूה

ʫd͉˜ࡈ࿚至二零一六年ɘ˜ɧɤ˚˟六׵
公司໨ԫʿ௰৷Б݁ɛ־ܼ̍�ࡰഃʘৣਅʿ
͊တɤɞ๋ٙɿɾ�ѩೌᐏબʚאБԴ΂Оᛆ
лᔟ˸Ⴉᒅ͉公司ٰ΅dϾ඲࣬ኽᗇՎʿ期஬
ૢԷʚ˸מᚣf

董事購買股份或債券之權利

ৰɪ˖מᚣ٫̮d期ʫd͉公司Ԩೌબʚᛆл
ഗ໨ԫ־אഃ΢Іʘৣਅ͊אϓ年ʘɿɾ˸ீ
ཀᒅ൯͉公司ʘٰ΅אවՎϾᐏ՟лूאБԴ
༈ഃᛆлi͉公司eՉછٰ公司אՉ΂Оڝ᙮
公司אΝӻڝ᙮公司͵ೌͭࠈ΂Оτર˸ߧ໨
ԫᒅɝ΂ОՉ˼جɛ團᜗ʘ༈ഃᛆлf
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SUBSTANTIAL SHAREHOLDERS’ 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY

As at 30 September 2016, the following parties (other than 

the directors and chief executive of the Company as disclosed 

above) had interests of 5% or more in the shares of the 

Company as recorded in the register required to be kept by the 

Company under section 336 of the SFO:

Long positions in the ordinary shares of the Company:

      Approximate

     Number of percentage of

     ordinary the Company’s

     shares held/ total issued shares

     interested 佔本公司已發行
Name of substantial  Note   持有╱擁有 股份總數概約
shareholder 主要股東名稱 ڝൗ  Capacity 身份 普通股股份數目 百分比

SAL   Beneficial owner ྼूኹ有ɛ 74,250,000 19.32%

CGL   Beneficial owner ྼूኹ有ɛ 70,000,000 18.22%

CSI   Beneficial owner ྼूኹ有ɛ 115,228,000 29.98%

AFI  (i) Interest of controlled  છՓ公司ᛆू 115,228,000 29.98%

    corporation

HKFH ࠰ಥۜ࠮ (i) Interest of controlled  છՓ公司ᛆू 115,228,000 29.98%

    corporation

Note:

(i)	 The entire issued share capital of CSI is held by AFI which in 

turn is wholly owned by HKFH. Accordingly, each of AFI and 

HKFH is deemed to be interested in the same 115,228,000 shares 

of the Company held by CSI.

Save as disclosed above, to the best knowledge of the directors 

of the Company, as at 30 September 2016, no persons (other 

than the directors and chief executive of the Company, whose 

interests are set out in the above section headed “Directors’ 

and chief executive’s interests and/or short positions in the 

shares and underlying shares of the Company or any associated 

corporation”) had interests or short positions in the shares or 

underlying shares of the Company which were recorded in the 

register required to be kept by the Company under section 336 

of the SFO.

主要股東於本公司股份及相關股份
之權益及╱或淡倉

ה˖二零一六年ɘ˜ɧɤ˚d˸ɨɛɻ�ɪ׵
͉׵�ৰ̮ࡰᚣʘ͉公司໨ԫʿ௰৷Б݁ɛמ
公司࣬ኽᗇՎʿ期஬ૢԷୋ336ૢʘ஝֛ה඲
πໄʘ೮া̅הা፽ኹ有͉公司ٰ΅5%א˸
ɪʘᛆूj

於本公司普通股股份之好倉:

ൗjڝ

(i) AFIܵ有CSIΌ௅ʊ೯Бٰ͉dϾAFI࠰͟ۆಥ
ѩீཀۜ࠮ಥ࠰Ό༟ኹ有fኽϤdAFIʿۜ࠮
CSIʘᛆू஗ൖ͉׵މ公司ʘ115,228,000ٰٰ
΅中ኹ有Νഃᛆूf

ৰɪמהࠑᚣ٫̮dఱ͉公司໨ԫהଉٝd׵
二零一六年ɘ˜ɧɤ˚d͉׵公司࣬ኽᗇՎʿ
期஬ૢԷୋ336ૢה඲ணໄ೮া̅ʘߏ፽中d
Ԩೌɛɻ�͉公司໨ԫʿ௰৷Б݁ɛࡰৰ̮d
ɪ׵ഃʘᛆू༱־ �̟໨ԫʿ௰৷Б݁ɛ׵ࡰ
͉公司א΂О޴ᑌج團ٰ΅ʿ޴ᗫٰ΅ʘᛆू
ʿŊࡑ૱א�一ື͉׵�公司ٰ΅޴אᗫٰ΅中
ኹ有ᛆूࡑ૱אf
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SHARE OPTION SCHEME

The Company has no outstanding share options at the beginning 

and at the end of the period under review. During the period 

under review, no share options have been granted under the 

share option scheme adopted by the Company on 28 August 

2012 (the “Scheme”) and there is no change in any term of 

the Scheme. Details of the Scheme were disclosed in the 2016 

Annual Report.

PURCHASE, SALE OR REDEMPTION OF 
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold 

or redeemed any of the Company’s listed securities during the 

six months ended 30 September 2016.

CORPORATE GOVERNANCE

The Group strives to maintain high standards of corporate 

governance to enhance shareholders’ value and safeguard 

shareholders’ interests. The Company’s directors are of the 

view that the Company has met the code provisions listed in 

the Corporate Governance Code (the “CG Code”) as set out in 

Appendix 14 to the Listing Rules for the six months ended 30 

September 2016, except for the following deviations:

Code Provision A.4.1

Under the code provision A.4.1, non-executive directors should 

be appointed for a specific term, subject to re-election.

Currently, all independent non-executive directors of the 

Company are not appointed for a specific term but are subject 

to retirement by rotation and re-election at the annual general 

meeting of the Company in accordance with the articles of 

association of the Company (the “Articles of Association”). 

As such, the Board considers that sufficient measures have 

been taken to ensure that the Company’s corporate governance 

practices are no less exacting than those in the CG Code.

購股權計劃
͉公司׵Ϋᚥ期期ڋʿ期͋Ԩೌ΂О͊БԴ
ʘᒅٰᛆf׵Ϋᚥ期ʫd͉公司Ԩೌ࣬ኽ二零
一二年ɞ˜二ɤɞ˚મॶʘᒅٰᛆࠇྌࠇ��
ྌ��બ̈ᒅٰᛆd˸ʿࠇྌʘૢಛԨೌ΂Оᜊ
һfࠇྌʘ༉ઋ༱׵二零一六年年報ʫf

本公司上市證券之購買、出售或贖
回
͉公司ʿՉ΂Оڝ᙮公司׵࿚至二零一六年ɘ
˜ɧɤ˚˟六ࡈ˜ʫd฿ೌᒅ൯ëਯאᛙΫ
͉公司΂Оɪ̹ᗇՎf

企業管治
͉集團ߧɢၪܵ৷˥̻ʘΆุ၍طd˸౤ʺٰ
؇ٙҳ༟ᄆ࠽ʿڭღٰ؇ᛆूf͉公司໨ԫႩ
࿚至二零一六年ɘ˜ɧɤ˚˟六׵d͉公司މ
༱ʘΆุ၍ה፽14ڝۆʫ一ٜ፭ςɪ̹஝˜ࡈ
˸dઓ˖ૢۆΐٙςה��中ۆ��Ά၍ςۆςط
ɨ਋ᕎԫධৰ̮j

守則條文第A.4.1條

࣬ኽςૢۆ˖ୋA.4.1ૢdੂڢБ໨ԫᏐ有त֛
։΂期dԨ඲ᑐ፯ஹ΂f

ତࣛd͉公司ה有ዹͭੂڢБ໨ԫʘ։΂Ԩೌ
त֛΂期dઓ඲࣬ኽ͉公司ٙଡ଼ᔌ௝೻୚ۆ
��ଡ଼ᔌ௝೻୚͉׵��ۆ公司ٰ؇մ年ɽึɪቃ
ʊમ՟މ告ৗʿᑐ፯ஹ΂fΪϤd໨ԫึႩࢩ
ԑ੄ણ݄ᆽ͉ڭ公司ٙΆุ၍ط੬஝ʔЭ׵Ά
၍ςۆʘ有ᗫ஝֛f
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CORPORATE GOVERNANCE (Continued)

Code Provision A.4.2

Under the code provision A.4.2, all directors appointed to fill 

a casual vacancy should be subject to election by shareholders 

at the first general meeting after their appointment. Every 

director, including those appointed for a specific term, should 

be subject to retirement by rotation at least once every three 

years.

In accordance with the Articles of Association, any director 

appointed to fill a casual vacancy shall hold office only until 

the next following annual general meeting and shall then 

be eligible for re-election. The Board considers that such a 

deviation is not material as casual vacancy seldom appears and 

interval between the appointment made to fill casual vacancy 

and the immediate following annual general meeting is short.

MODEL CODE FOR SECURITIES 
TRANSACTIONS

The Company has adopted the Model Code as the Company’s 

code of conduct regarding securities transactions by directors of 

the Company (the “Code of Conduct”). Having made specific 

enquiry of all directors of the Company, the directors have 

confirmed that they have complied with the required standard 

of dealings as set out in the Code of Conduct throughout the six 

months ended 30 September 2016.

The Company has also established the Code for Securities 

Transactions by Relevant Employees (the “Employees 

Code”) on no less exacting terms than the Model Code for 

securities transactions by the employees who are likely to be in 

possession of inside information of the Company. No incident 

of non-compliance of the Employees Code by the employees 

was noted by the Company throughout the six months ended 30 

September 2016.

AUDIT COMMITTEE

The Audit Committee of the Company comprises all the three 

independent non-executive directors, namely Ms. Leung Mei 

Han (Chairperson of the Audit Committee), Mr. Chan Yuk 

Sang, Peter and Mr. Tsunao Kijima. The Audit Committee 

has reviewed the unaudited condensed consolidated interim 

financial statements of the Group for the six months ended 

30 September 2016 and discussed with the management on 

the accounting principles and practices adopted by the Group, 

internal controls and financial reporting matters.

企業管治�ᚃ�
守則條文第A.4.2條

࣬ኽςૢۆ˖ୋA.4.2ૢdה有ᐏ։΂˸෬໾ᑗ
ࣛ٤ॹʘ໨ԫᏐٰ͟؇־׵ഃᐏ։΂࠯ܝϣٰ
؇ɽึɪપ፯fӊΤ໨ԫ�ܼ̍有त֛։΂期
٫�Ꮠ至ˇӊɧ年ቃ࠽告ৗ一ϣf

࣬ኽଡ଼ᔌ௝೻୚ۆd΂Оᐏ։΂˸෬໾ᑗࣛ٤
ॹʘ໨ԫਗ਼व΂至ɨٰ֣؇մ年ɽึdՉܝਗ਼
Υ༟ࣸᑐ፯ஹ΂f໨ԫึႩމd͟׵ᒻ有̈ତ
ᑗࣛ٤ॹd̋ɪ։΂ɛ፯෬໾ᑗࣛ٤ॹၾၡᎇ
ɨٰ֣؇մ年ɽึ޴ཞࣛගޟ೵d݂有ᗫ਋ᕎ
ԫධʔ᙮ࠠɽf

證券交易標準守則

͉公司ʊમॶᅺ๟ςۆЪ͉މ公司໨ԫආБᗇ
Վʹ׸ʘ͉公司዁ςςۆ��዁ςςۆ��f຾
Σ͉公司Ό᜗໨ԫЪ̈त֛ݟ༔ܝd໨ԫࡁᆽ
Ⴉd־ഃ׵࿚至二零一六年ɘ˜ɧɤ˚˟六ࡈ
˜ʫ一ٜ፭ς዁ςςהۆ஝֛ʘ൯ርᅺ๟f

͉公司͵ʊ̙ܲঐኹ有͉公司ʫ࿇ऊࢹʘ྇ࡰ
ආБʔჅ׵ᗇՎʹٙ׸ᅺ๟ςۆʘૢಛ֛ࠈ有
ᗫ྇ࡰආБᗇՎʹ׸ςࡰ྇��ۆςۆ��f׵࿚
至二零一六年ɘ˜ɧɤ˚˟六ࡈ˜ʫd͉公司
Ԩೌᐏ઄྇͊ࡰ有፭ς྇ࡰςۆʘઋرf

審核委員會
͉公司ʘᄲࣨ։ܼ̍ึࡰΌ௅΍ɧΤዹͭੂڢ
Б໨ԫdމࠇ૑ߕᄫɾɻ�ᄲࣨ։ࢩ˴ึࡰ�e
௓͗͛΋͛ʿ˝ࢥၤඪ΋͛fᄲࣨ։ึࡰʊᄲ
ቡ͉集團࿚至二零一六年ɘ˜ɧɤ˚˟六ࡈ˜
ʘ͊຾ᄲࣨᔊ׼ၝΥ中期ৌਕ報告dԨʊၾ၍
ଣᄴীሞ有ᗫ͉集團મॶʘึ݁ࠇഄʿ๟ۆe
ʫ௅္છʿৌਕ報告ʘԫ֝f
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PUBLICATION OF INTERIM RESULTS 
ANNOUNCEMENT AND INTERIM 
REPORT

The Company’s 2016 interim results announcement was 

published on the website of Hong Kong Exchanges and 

Clearing Limited at www.hkexnews.hk and the Company’s 

website at www.fourseasgroup.com.hk. The interim report of 

the Company for the six months ended 30 September 2016, 

containing information required by the Listing Rules, will be 

despatched to shareholders of the Company and published on 

the above websites in due course.

APPRECIATION

The Board would like to express its sincere appreciation to the 

shareholders, business partners and staff for their continuous 

support to the Group.

THE BOARD

As at the date of this report, the directors of the Company are 

Mr. TAI Tak Fung, Stephen, Ms. WU Mei Yung, Quinly, Mr. 

MAN Wing Cheung, Ellis, Mr. WU Wing Biu and Mr. NAM 

Chi Ming, Gibson as executive directors, Ms. LEUNG Mei 

Han, Mr. CHAN Yuk Sang, Peter and Mr. Tsunao KIJIMA as 

independent non-executive directors.

On behalf of the Board

Four Seas Mercantile Holdings Limited

TAI Tak Fung, Stephen, GBS, SBS, JP

Chairman

Hong Kong, 29 November 2016

中期業績公告及中期報告的公佈

͉ 公 司 ٙ 二 零 一 六 年 中 期 ุ ᐶ 公 告 ʊ
೮ ༱ ׵ ࠰ ಥ ʹ ׸ ʿ ഐ ၑ ה 有 限 公 司 ʘ
ၣ१w w w . h k e x n e w s . h kʿ͉公司ʘၣ१ 

www.fourseasgroup.com.hkʫf͉公司࿚至二
零一六年ɘ˜ɧɤ˚˟六ࡈ˜ʘ中期報告�༱
有ɪ̹஝הۆ஝֛ʘ༟ࣘ�ਗ਼ึ੔೯ʚ͉公司
ٰ؇dԨ೮༱׵˸ɪၣ१f

鳴謝
໨ԫึΣ一ٜΌɢ˕͉ܵ集團ٙ΢ٰ؇eุਕ
ྫМʿࡰʈߧ˸হːᑽจf

董事會
Б໨ԫᏖᅃᔮੂމ報告˚期d͉公司໨ԫ͉׵
΋͛e࢙ߕߡɾɻe˖͑ୂ΋͛e͑ߡᅺ΋͛
ʿᔝқ׼΋͛i˸ʿዹͭੂڢБ໨ԫ૑ߕᄫɾ
ɻe௓͗͛΋͛ʿ˝ࢥၤඪ΋͛f

໨ԫึڌ˾
四洲集團有限公司
戴德豐 GBS SBS ˄̻୛ɻ

ࢩ˴

˚ಥd二零一六年ɤ一˜二ɤɘ࠰
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