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Vitasoy International Holdings Ltd.

HONG KONG

Production Efficiency

The Group’s production plant in Tuen Mun supports both domestic

sales in Hong Kong and exports to markets in Europe, Macau,

Southeast Asia and the Americas. For the year ended 31st March,

2005, the revenue generated by the plant and the tuck shop

business reached HK$1,331 million, an increase of 9.1% over the

previous year. The segment result for the same year was HK$211

million, representing a strong growth of 12.8%.

With a view to maintaining our leading position and growing our

share in the Hong Kong beverage market, we continued to focus

on brand building and productivity improvement. Healthy sales

growth and improved profitability were achieved in the year under

review.

Market Performance

香港

生產效率

本集團之屯門生產廠房供應本地市場，以及

分佈歐洲、澳門、東南亞及美洲之出口市

場。截至二零零五年三月三十一日止年度，

廠 房 及 食 物 部 業 務 之 收 入 為 港 幣

1,331,000,000元，較去年上升9.1%。同年

分部業績為港幣211 ,000 ,000元，錄得

12.8%之強勁增長。

為保持本集團在香港飲品市場之領導地位及

提升市場佔有率，本集團繼續集中建立品牌

及改善生產力，於回顧年度內，營業額及盈

利能力均能穩健增長。

市場表現

By Location of Assets (Production Plants) 2004/2005 2003/2004 Movement
按資產（生產廠房）所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue $1,331 million $1,220 million 9.1%

收入 1,331,000,000元 1,220,000,000元

Segment Result $211 million $187 million 12.8%

分部業績 211,000,000元 187,000,000元

Segment Net Operating Assets $458 million $488 million (6.1%)

分部淨營運資產 458,000,000元 488,000,000元

By Location of Customers 2004/2005 2003/2004 Movement
按客戶所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue – Hong Kong Domestic Market $1,547 million $1,446 million 7.0%

收入－香港本銷市場 1,547,000,000元 1,446,000,000元

Revenue – Export Markets $76 million $64 million 18.8%

收入－出口市場 76,000,000元 64,000,000元



維他奶國際集團有限公司

HONG KONG (continued)

Market Performance (continued)

(1) Hong Kong Domestic Market

While the Hong Kong economy continued to recover from

the 2003 downturn, competition in the non-alcoholic

beverage industry remained intense and the industry’s

performance did not keep abreast of Hong Kong’s GDP

growth but instead fell by 2% in value.

Notwithstanding the market conditions, the Group achieved

a healthy sales growth of 7.0% for two main reasons. Firstly,

our investment in product development paid off well as our

new value-added products appealed to a broader consumer

base. The newly launched range of VITA GOR YIN HAI “Icy

Shake” Fruity Teas targeting young consumers helped

increase our brand’s share in this market. We also launched

VITA TSING SUM ZHAN for consumers looking for taste,

health value and good ways to feel at ease. The VITA LIGHT

Chrysanthemum Tea and new flavours in the CHA T DIN

range of PET (plastic bottle) drinks were also welcomed by

the market. The re-launching of CALCI-PLUS as a Soymilk

with health elements in addition to high calcium and low

fats was a success. Secondly, by increasing the level of

investment to reinforce our brands, we were able to further

strengthen the Group’s market position and outperform the

local non-alcoholic beverage market.

The Group’s tuck shop business operated under Vitaland

Services Limited continued to thrive as the market became

increasingly demanding as regards the quality of products

and services. By 31st March, 2005, the number of tuck shops

reached 298, an increase of 15.1% from 259 a year earlier.

Hong Kong Gourmet Limited, the Group’s modern kitchen

facility for catering, also recorded a healthy growth in revenue

of 14.5%. In order to serve schools in the eastern part of the

New Territories, a new reheat centre has been established in

Shatin.

(2) Export Markets

Our export sales sustained a strong year-on-year growth of

18.8% as we continued to break into new markets and

launch new products in existing markets. Sales growth was

particularly strong in Macau as the economy flourished with

the expansion of the gambling industry.

香港（續）

市場表現（續）

(1) 香港本銷市場

香港經濟繼續從二零零三年之衰退中

復蘇，與此同時，非酒精類飲品行業

之競爭仍然激烈，行業表現非但不能

與香港本地生產總值增長同步，以行

業銷售額計算反而下跌2%。

縱然市況不佳，惟本集團之銷售額仍

能取得7.0%之穩健增長，原因有二。

首先，本集團在產品開發上之投資得

到回報，新推出之增值產品成功擴大

客戶基礎。新推出以年輕消費者為對

象之維他悞然系「冰震」果茶便有助提

高本集團品牌於該市場之佔有率。本

集團亦為嚮往擁有品味、健康價值及

寫意生活之顧客推出維他清心棧系列

產品。維他LIGHT菊花茶及新口味茶字

典系列之膠瓶裝飲品亦大受市場歡

迎。鈣思寶荳奶產品以擁有健康元

素，加上高鈣低脂，重新推出市場

後，亦大受顧客歡迎。其次，透過增

加投資提升品牌，本集團得以進一步

增強在市場上之地位，表現較本地非

酒精類飲品市場優勝。

隨著市場對產品與服務質素之要求不

斷增加，維他天地服務有限公司所經

營之食物部業務亦持續增長。於二零

零五年三月三十一日，食物部數目由

去年之259間增加15.1%至298間。本

集團屬下專門供應膳食之現代化中央

廚房－香港美食有限公司之收入亦錄

得14.5%之穩健增長。為向新界東部

之學校提供服務，已於沙田開設一所

新的食物翻熱中心。

(2) 出口市場

本集團之出口市場之銷售額錄得強勁

之按年增長率18.8%，主要有賴開拓

新市場及在現有市場推出新產品。澳

門之銷售額增長特別強勁，乃因當地

博彩業擴展致使經濟發展蓬勃。
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Vitasoy International Holdings Ltd.

NORTH AMERICA

Production Efficiency

The Group’s production plants in Massachusetts and California

support the North American market. During the year, these plants

generated HK$415 million in revenue, a decrease of 6.1%.

Excluding the cost incurred for restructuring, the segment result

was an operating loss of HK$37 million, down from HK$44 million

a year ago.

Market Performance

The market for soy foods in the US continued to grow but at a
slower rate. The Refrigerated Soymilk category, though growing,
was dominated by two major manufacturers whereas the market
for Aseptic Soymilk continued to contract. With the introduction
of Seasoned Tofu, the Tofu category has been growing since 2002.
However, many retailers were reducing the shelf space for Tofu
and Aseptic Soymilk and more retailers treated these products as
commodities.

The Group decided to exit its Refrigerated Soymilk business in
North America so that more resources could be allocated for the
development of new products. It also decided to consolidate all
production facilities at the plant in Ayer, Massachusetts. These
moves proceeded smoothly as planned.

The Group’s revenue generated from the North American market
was HK$468 million, down 5.6% from last year. This drop was
attributable partly to the lower demand for Aseptic Soymilk in the
US market and partly to our exit from Refrigerated Soymilk.
However, Tofu sales grew at a rate of 5.0% and we also continued
to increase our market share and maintain our market leadership
in this category.

北美洲

生產效率

本集團位於麻省及加州之生產廠房供應北美

洲市場。年內，該等廠房之總收入為港幣

415,000,000元，下跌6.1%。撇除重組成本

之分部業績則錄得經營虧損港幣37,000,000

元，低於去年的港幣44,000,000元。

市場表現

美國大荳食品市場持續增長，惟增長放緩。

鮮凍荳奶產品雖有增長，惟已由兩大主要生

產商壟斷。至於無菌紙包裝荳奶產品市場則

繼續萎縮。隨著調味荳腐之推出，使荳腐產

品市場自二零零二年起持續增長。然而，不

少零售商把荳腐及無菌紙包裝荳奶之上架位

置減少，並有越來越多零售商視該等產品為

商品。

本集團決定結束北美洲之鮮凍荳奶業務，以

便調配更多資源開發新產品；同時亦決定將

所有生產設施合併至位於麻省艾爾市之廠

房。上述計劃均能如期順利進行。

本集團來自北美洲市場之收入為港幣

468,000,000元，較去年下跌5.6%。收入下

跌，部分是由於美國市場對無菌紙包裝荳奶

之需求減少，部份亦因為結束鮮凍荳奶業務

所致。然而，荳腐產品之銷售額錄得5.0%

增長，本集團亦繼續擴大市場佔有率並保持

領導地位。

By Location of Assets (Production Plants) 2004/2005 2003/2004 Movement
按資產（生產廠房）所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue $415 million $442 million (6.1%)

收入 415,000,000元 442,000,000元

Segment Result ($37 million) ($44 million) 15.9%

分部業績 (37,000,000元) (44,000,000元)

Segment Net Operating Assets $196 million $219 million (10.5%)

分部淨營運資產 196,000,000元 219,000,000元

By Location of Customers 2004/2005 2003/2004 Movement
按客戶所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue – North American Market $468 million $496 million (5.6%)

收入－北美洲市場 468,000,000元 496,000,000元



維他奶國際集團有限公司

MAINLAND CHINA

Production Efficiency

The Group’s production plants in Shanghai and Shenzhen support

the Mainland China and Hong Kong markets.

During the year under review, the two HACCP-accredited plants

generated revenue amounting to HK$485 million, a slight drop of

2.8%. The segment result for the year was HK$56 million, up

21.7% from HK$46 million in 2003/2004.

Market Performance

Severe price competition presented a major challenge to the dairy

segment in Mainland China. The retail price of Dairy Milk dropped

significantly, which impacted the ready-to-drink beverage sector

severely, while the growth of the Soymilk market was still slow.

During the year, we implemented a new business strategy to

focus on products with a higher profit margin and introduced

price increases in Eastern China. The main purpose was to raise

profitability, though sales revenue from the Mainland China

market might fall temporarily.

中國大陸

生產效率

本集團設於上海及深圳之生產廠房負責供應

中國大陸及香港市場。

於回顧年度，此兩間獲頒發HACCP「危害

分析與關鍵控制點」認證之廠房為本集團

帶來總收入港幣485,000,000元，微跌2.8%。

年內之分部業績錄得港幣56,000,000元，

較二零零三年／二零零四年之港幣

46,000,000元上升21.7%。

市場表現

中國大陸奶品業所面對之主要挑戰乃激烈之

價格競爭。奶類產品之零售價格大跌，為即

飲飲品行業帶來嚴重影響，同時荳奶市場之

增長仍然緩慢。

本集團於年內落實新業務發展策略，焦點集

中於較高利潤之產品，以及在華東地區提高

價格。雖然中國大陸之銷售收入可能因此而

暫時減少，但此等策略旨在提升盈利

能力。

By Location of Assets (Production Plants) 2004/2005 2003/2004 Movement
按資產（生產廠房）所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue $485 million $499 million (2.8%)

收入 485,000,000元 499,000,000元

Segment Result $56 million $46 million 21.7%

分部業績 56,000,000元 46,000,000元

Segment Net Operating Assets $217 million $257 million (15.6%)

分部淨營運資產 217,000,000元 257,000,000元

By Location of Customers 2004/2005 2003/2004 Movement
按客戶所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue – Mainland China Market $133 million $148 million (10.1%)

收入－中國大陸市場 133,000,000元 148,000,000元
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Vitasoy International Holdings Ltd.

MAINLAND CHINA (continued)

Market Performance (continued)

Revenue from the Mainland China market dropped by 22.8% in

the first half. However, the combined effect of brand building,

streamlined product portfolios and healthier margins enabled

Vitasoy China to grow its sales by 10.7% in the second half of the

year. The Group’s Mainland China operation generated revenue

amounting to HK$133 million, a decrease of 10.1% from last

year.

The Shanghai plant’s successful renewal of the co-packing contract

with one of the largest dairy manufacturers in Mainland China

has ensured our closer cooperation and contributed significantly

to both capacity utilisation and earnings.

中國大陸（續）

市場表現（續）

中國大陸市場之收入在上半年下跌22.8%。

然而，在建立品牌、重整產品組合及提升邊

際利潤等因素共同影響下，維他奶中國之銷

售額得以於下半年取得10.7%增長。本集團

之中國大陸業務收入為港幣133,000,000

元，較去年減少10.1%。

上海廠房成功與中國大陸某大奶品製造商續

訂包裝加工合同，雙方合作更趨緊密，對生

產使用率及盈利均有重大貢獻。



維他奶國際集團有限公司

AUSTRALIA AND NEW ZEALAND

Production Efficiency

The Group’s joint-venture plant in Wodonga, Victoria supports

the Australian and New Zealand markets. For the twelve months

to 31st March, 2005, the plant generated HK$149 million in

revenue, representing a strong increase of 36.7%. The segment

result was HK$10 million, up 900.0% over the previous year.

Market Performance

澳洲及新西蘭

生產效率

本集團設於維多利亞省烏東加市之合營廠房

供應澳洲及新西蘭市場。於截至二零零五年

三月三十一日止十二個月，該廠房錄得收入

港幣149,000,000元，較上年度大幅增長

36.7%。分部業績為港幣10,000,000元，較

去年上升 900.0%。

市場表現

The market for Soymilk (including flavoured Soymilk and Rice Milk)

continued to grow steadily in both Australia and New Zealand,

expanding by 6.6% and 9.5% respectively. This growth was partly

driven by VITASOY, which grew its sales volume by 31% and 24%

respectively in these two countries.

The Group’s share in these markets also continued to rise, reaching

nearly 19% in Australia and 36% in New Zealand.

The encouraging performance of the Group in these markets

reflected the success of a product innovation programme

implemented since last year and our effective marketing and

promotion campaigns. VITASOY Rice Milk and LUSH Chocolate

Soymilk continued to grow in sales whereas the more recently

launched VITASOY SO MILKY Soymilk also established its popularity

in the market.

澳洲及新西蘭兩地之荳奶（包括不同口味之

荳奶及米奶）市場均保持穩定增長，分別上

升6.6%及9.5%。此增長部分由維他奶品牌

帶動，並於該兩個國家之銷量分別錄得31%

及24%增長。

本集團於該等市場之佔有率持續上升，澳洲

及新西蘭分別上升至接近19%及36%。

本集團在該等市場之表現令人鼓舞，亦反映

自去年起推出創新產品以及採取有效市場推

廣活動之成功。維他奶米奶及LUSH巧克力

荳奶之銷售額持續增長，而最近推出之

VITASOY SO MILKY荳奶在市場上亦廣受歡

迎。

By Location of Assets (Production Plant) 2004/2005 2003/2004 Movement
按資產（生產廠房）所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue $149 million $109 million 36.7%

收入 149,000,000元 109,000,000元

Segment Result $10 million $1 million 900.0%

分部業績 10,000,000元 1,000,000元

Segment Net Operating Assets $164 million $164 million –

分部淨營運資產 164,000,000元 164,000,000元

By Location of Customers 2004/2005 2003/2004 Movement
按客戶所在地 二零零四／二零零五年 二零零三／二零零四年 變動

（Expressed in Hong Kong dollars 以港幣計算）

Revenue – Australian and New Zealand Market $156 million $115 million 35.7%

收入－澳洲及新西蘭市場 156,000,000元 115,000,000元


