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香港交易及結算所有限公司及香港聯合交易所有限公司對本公告的內容概不負責，對其準確性
或完整性亦不發表任何聲明，並明確表示，概不就因本公告全部或任何部分內容而產生或因依
賴該等內容而引致的任何損失承擔任何責任。

本公告概不構成在美國、在美國境外（向美籍人士，或以其名義或為其利益）或任何其他司法
權區提呈出售建議或招攬購買任何證券的建議，倘根據任何該等司法權區的證券法未進行登記
或獲批准而於上述地區進行該建議、招攬或發售即屬違法。本公告所述證券不會根據一九三三
年美國證券法（經修訂）登記，且除非獲豁免遵守證券法的登記規定或有關交易無須依循證券
法的登記規定，不會在美國或在美國境外向任何美籍人士，或以其名義或為其利益提呈發售或
出售。凡在美國公開發售證券，均須基於發售章程進行。該發售章程須載有提呈發售的公司及
其管理層與財務報表的詳細資料。本公司不會在美國公開發售證券。

TIMES PROPERTY HOLDINGS LIMITED
時代地產控股有限公司
（於開曼群島註冊成立的有限公司）

（股份代號：01233）

建議發行以美元計值的優先票據

本公司擬就有擔保優先票據進行國際發售。

建議票據發行完成與否視乎市場狀況及投資者興趣而定。票據擬由附屬公司擔
保人擔保。UBS及海通國際是建議票據發行的聯席全球協調人，而中銀國際、
花旗、海通國際、滙豐及UBS是聯席牽頭經辦人兼聯席賬簿管理人。本公司有
意將票據的所得款項淨額用於就現有債務作再融資、就現有及新增物業開發項
目（包括土地出讓金及建設成本）作融資及其他一般企業用途。本公司將因應
市場環境的變化而調整上述計劃，並重新分配所得款項的用途。

本公司將尋求票據於聯交所上市。已收到聯交所有關票據合資格上市的確認
函。

於本公告日期尚未就建議票據發行訂立具約束力的協議，故建議票據發行不一定
會落實。投資者及本公司股東於買賣本公司證券時，務須審慎行事。倘訂立購買
協議，本公司將就建議票據發行再作公告。

建議票據發行

緒言

本公司擬就有擔保優先票據進行國際發售。

建議票據發行完成與否視乎市場狀況及投資者興趣而定。票據擬由附屬公司擔
保人擔保。UBS及海通國際是建議票據發行的聯席全球協調人，而中銀國際、花
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旗、海通國際、滙豐及UBS是聯席牽頭經辦人兼聯席賬簿管理人。於本公告日
期，建議票據發行的金額以及其條款及條件尚未落實。待落實票據的條款後，預
期中銀國際、花旗、海通國際、滙豐、UBS與本公司（包括其他各方）將訂立購買
協議。本公司將於簽訂購買協議後，就建議票據發行作進一步公告。

票據及附屬公司擔保僅會於美國境外藉著符合S規例的離岸交易，向非美籍人士
（定義見證券法S規例）提呈發售、出售或交付。票據不會向香港公眾提呈發售，
票據亦不會配售予本公司的關連人士。

有關本集團的更新資料

就建議票據發行而言，本公司將向若干專業投資者提供本集團截至二零一三年十
二月三十一日止年度的經審核綜合財務報表（「二零一三年財務報表」）以及有關本
集團的近期發展情況。由於有關上述部分資料過往並未公佈，故隨本公告隨附二
零一三年財務報表，而近期發展情況則載列如下：

土地收購

於二零一三年十二月三十一日後，我們就收購兩幅地塊訂立若干框架協議或正式
協議，有關地塊詳情載於下表：

框架協議╱
正式協議日期╱
收購時間 地點 應佔權益

地盤面積
（平方米）

規劃
總建築面積
（平方米）

對價
（人民幣
百萬元） 類型

二零一四年一月 廣東省佛山 100% 15,982 95,894 632.8 住宅及商業
二零一四年二月 廣東省清遠 100% 70,649 197,817 197.0 住宅及商業

建議票據發行的理由

本公司是廣東省領先的物業開發商之一，專注於開發中高端市場住宅物業。我們
的業務包含三個方面：(i)物業開發，即開發持作出售的住宅及商業物業，(ii)物業
租賃，即開發、租賃及轉租我們或第三方擁有的商業物業，及(iii)物業管理，即
向住宅客戶提供物業管理服務。

進行建議票據發行乃旨在就本公司若干現有債務作再融資、就現有及新增物業開
發項目（包括土地出讓金及建設成本）作融資及其他一般企業用途。本公司將因應
市場環境的變化而調整上述計劃，並重新分配所得款項的用途。

上市

本公司將尋求票據於聯交所上市。已收到聯交所有關票據合資格上市的確認函。

一般事項

於本公告日期尚未就建議票據發行訂立具約束力的協議，故建議票據發行不一定
會落實。投資者及本公司股東於買賣本公司證券時，務須審慎行事。

倘訂立購買協議，本公司將就建議票據發行再作公告。
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釋義

本公告中，除文義另有指定外，下列詞語具有以下含義：

「中銀國際」 指 中銀國際亞洲有限公司，票據發售及銷售的
聯席牽頭經辦人及聯席賬簿管理人之一

「中國」 指 中華人民共和國，就本公告而言不包括香
港、澳門特別行政區及台灣

「花旗」 指 Citigroup Global Markets Limited，票據發售
及銷售的聯席牽頭經辦人及聯席賬簿管理人
之一

「本公司」 指 時代地產控股有限公司，一家於開曼群島註
冊成立的有限責任豁免公司，其股份於聯交
所主板上市

「關連人士」 指 具有聯交所證券上市規則所賦予的涵義

「本集團」、「我們」
　及「我們的」

指 本公司及其附屬公司

「海通國際」 指 海通國際證券有限公司，票據發售及銷售的
聯席全球協調人、聯席牽頭經辦人及聯席賬
簿管理人之一

「香港」 指 香港特別行政區

「滙豐」 指 香港上海滙豐銀行有限公司，票據發售及銷
售的聯席牽頭經辦人及聯席賬簿管理人之一

「票據」 指 本公司將予發行的有擔保優先票據

「建議票據發行」 指 本公司建議發行票據

「購買協議」 指 本公司與中銀國際、花旗、海通國際、滙
豐、UBS及附屬公司擔保人就建議票據發行
擬訂立的協議
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「證券法」 指 1933年美國證券法（經修訂）

「平方米」 指 平方米

「聯交所」 指 香港聯合交易所有限公司

「附屬公司擔保」 指 附屬公司擔保人就票據提供的擔保

「附屬公司擔保人」 指 本公司就票據作出擔保的若干非中國附屬公司

「UBS」 指 UBS AG，香港分行，票據發售及銷售的聯席
全球協調人、聯席牽頭經辦人及聯席賬簿管
理人之一

「美國」 指 美利堅合眾國

「美元」 指 美元

「%」 指 百分比

承董事會命
時代地產控股有限公司

主席
岑釗雄

香港，二零一四年三月十日

於本公告日期，本公司執行董事為岑釗雄、關建輝、白錫洪、李強、岑兆雄及 
牛霽旻；以及本公司獨立非執行董事為孫惠、林如鵬及黃偉文。



以下載列本集團
截至二零一三年十二月三十一日止年度的經審核綜合財務報表
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獨立核數師報告
Independent audItors’ report

To the shareholders of
Times Property Holdings Limited
(Incorporated in the Cayman Islands with limited 
liability)

We have audited the consolidated financial statements 
of Times Property Holdings Limited (the “Company”) and 
its subsidiaries (together, the “Group”) set out on pages 
8 to 186, which comprise the consolidated and company 
statements of financial position as at 31 December 
2013, and the consolidated statement of profit or loss, 
the consolidated statement of comprehensive income, 
the consolidated statement of changes in equity and the 
consolidated statement of cash flows for the year then 
ended, and a summary of significant accounting policies 
and other explanatory information.

DirecTors’ resPonsibiLiTy for 
THe consoLiDaTeD financiaL 
sTaTemenTs
The directors of the Company are responsible for 
the preparation of consolidated financial statements 
that give a true and fair view in accordance with 
International Financial Reporting Standards issued by 
the International Accounting Standards Board and the 
disclosure requirements of the Hong Kong Companies 
Ordinance, and for such internal control as the directors 
determine is necessary to enable the preparation of 
consolidated financial statements that are free from 
material misstatement, whether due to fraud or error.

致：時代地產控股有限公司全體股東

（於開曼群島註冊成立的有限公司）

我們已審核時代地產控股有限公司（「貴公司」）及其附
屬公司（統稱「貴集團」）載於第8頁至第186頁的綜合
財務報表，其中包括於二零一三年十二月三十一日的
綜合及公司財務狀況表，及截至該日止年度的綜合損
益表、綜合全面收入表、綜合權益變動表及綜合現金
流量表，以及主要會計政策概要及其他解釋資料。

董事對綜合財務報表的責任 
 

貴公司董事負責根據國際會計準則委員會頒佈的國際
財務報告準則的規定及香港公司條例的披露要求，編
製表達真實且公平意見的綜合財務報表，以及維持董
事認為必要的有關內部監控，以確保編製綜合財務報
表時不存在由於欺詐或錯誤而導致的重大錯誤陳述。
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獨立核數師報告
Independent audItors’ report

核數師的責任
我們的責任是根據我們的審核，對該等綜合財務報表
發表意見。我們的報告乃將此意見僅向全體股東（作
為法人團體）作出，而不可用作其他用途。我們概不
就本報告書的內容，對任何其他人士負上或承擔任何
責任。

我們按照香港會計師公會頒佈的香港核數準則的規定
進行審核。該等準則要求我們遵守道德規範，並規劃
及執行審核，以合理確定綜合財務報表是否存在任何
重大錯誤陳述。

審核涉及執行程序以取得有關綜合財務報表所載金額
及披露的審核憑證。所採用的程序取決於我們的判
斷，包括評估由於欺詐或錯誤而導致綜合財務報表中
存有重大錯誤陳述的風險。在作出風險評估時，我們
會考慮與該公司編製真實與公平的綜合財務報表相關
的內部監控，以設計適當的審核程序，而並非就該公
司的內部監控的有效性提出意見。審核亦包括評價董
事所採用的會計政策的合適性及所作出的會計估計的
合理性，以及評價綜合財務報表的整體列報方式。

我們相信，我們所獲得的審核憑證充足和適當地為我
們的審核意見提供基礎。

auDiTors’ resPonsibiLiTy
Our responsibility is to express an opinion on these 

consolidated financial statements based on our audit. 

Our report is made solely to you, as a body, and for no 

other purpose. We do not assume responsibility towards 

or accept liability to any other person for the contents of 

this report.

We conducted our audit in accordance with Hong Kong 

Standards on Auditing issued by the Hong Kong Institute 

of Certified Public Accountants. Those standards require 

that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about 

whether the consolidated financial statements are free 

from material misstatement.

An audit involves performing procedures to obtain 

audit evidence about the amounts and disclosures in 

the consolidated financial statements. The procedures 

selected depend on the auditors’ judgement, including 

the assessment of the risks of material misstatement 

of the consolidated financial statements, whether due 

to fraud or error. In making those risk assessments, 

the auditors consider internal control relevant to the 

entity’s preparation of consolidated financial statements 

that give a true and fair view in order to design audit 

procedures that are appropriate in the circumstances, 

but not for the purpose of expressing an opinion on 

the effectiveness of the entity’s internal control. An 

audit also includes evaluating the appropriateness of 

accounting policies used and the reasonableness of 

accounting estimates made by the directors, as well as 

evaluating the overall presentation of the consolidated 

financial statements.

We believe that the audit evidence we have obtained 

is sufficient and appropriate to provide a basis for our 

audit opinion.
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獨立核數師報告
Independent audItors’ report

意見
我們認為，該等綜合財務報表均已按照國際財務報告
準則的規定真實與公平地反映　貴公司及　貴集團於
二零一三年十二月三十一日的財務狀況及　貴集團截
至該日止年度的利潤和現金流量，並已按照香港公司
條例的披露要求妥為編製。

安永會計師事務所
執業會計師

香港，二零一四年二月二十日

oPinion
In our opinion, the consolidated financial statements 

give a true and fair view of the state of affairs of the 

Company and of the Group as at 31 December 2013, 

and of the Group’s profit and cash flows for the year 

then ended in accordance with International Financial 

Reporting Standards and have been properly prepared 

in accordance with the disclosure requirements of the 

Hong Kong Companies Ordinance.

ernst & young
Certified Public Accountants

Hong Kong, 20 February 2014
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綜合損益表
 Consolidated statement of profit or loss

截至二零一三年十二月三十一日止年度 Year ended 31 December 2013

本年度應付及擬付股息的詳情披露於財務報表附註
12。

Details of the dividends payable and proposed for 

the year are disclosed in note 12 to the financial 

statements.

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

收入 REVENUE 5 9,694,735 3,197,142

銷售成本 Cost of sales (7,354,711) (2,288,184)

毛利 GROSS PROFIT 2,340,024 908,958

其他收入及收益 Other income and gains 5 78,700 138,269
銷售及市場推廣成本 Selling and marketing costs (411,137) (204,279)
行政開支 Administrative expenses (285,629) (145,098)
其他開支 Other expenses (16,493) (34,377)
融資成本 Finance costs 7 (87,706) (42,055)
應佔聯營公司損益 Share of profits and losses of associates 2,371 5

除稅前利潤 PROFIT BEFORE TAX 6 1,620,130 621,423

所得稅開支 Income tax expense 10 (646,200) (267,775)

年度利潤 PROFIT FOR THE YEAR 973,930 353,648

下列各項應佔： Attributable to:
 本公司擁有人  Owners of the Company 11 987,022 362,916
 非控股權益  Non-controlling interests (13,092) (9,268)

973,930 353,648

本公司普通權益持有人
 應佔每股盈利

EARNINGS PER SHARE 
 ATTRIBUTABLE TO 
 ORDINARY EQUITY 
 HOLDERS OF THE COMPANY 13

基本及攤薄 Basic and diluted
－ 年度利潤 – For profit for the year RMB75 cents

人民幣75分
RMB28 cents

人民幣28分
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綜合全面收入表
CONSOLIDATED STATEmENT Of COmprEhENSIvE INCOmE
截至二零一三年十二月三十一日止年度 Year ended 31 December 2013

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB'000 RMB'000

年度利潤 Profit for the year 973,930 353,648

於後續期間待重新分類至
 損益的其他全面虧損：

Other comprehensive loss to be reclassified to 

 profit or loss in subsequent periods:

換算海外業務的匯兌差額 Exchange differences on translation of 

 foreign operations (9,748) (3,005)

年度其他全面虧損 OTHER COMPREHENSIVE LOSS FOR THE YEAR (9,748) (3,005)

年度全面收入總額 TOTAL COMPREHENSIVE INCOME FOR THE YEAR 964,182 350,643

下列各項應佔： Attributable to:

 本公司擁有人  Owners of the Company 977,274 359,911

 非控股權益  Non-controlling interests (13,092) (9,268)

964,182 350,643
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綜合財務狀況表
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

二零一三年十二月三十一日 31 December 2013

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

非流動資產 NON-CURRENT ASSETS
物業、廠房及設備 Property, plant and equipment 14 633,806 432,936
預付土地租賃款項 Prepaid land lease payments 15 1,385,474 1,229,089
投資物業 Investment properties 16 1,582,000 1,540,000
於聯營公司的投資 Investments in associates 18 45,304 42,934
遞延稅項資產 Deferred tax assets 19 84,737 83,504

非流動資產總額 Total non-current assets 3,731,321 3,328,463

流動資產 CURRENT ASSETS
存貨 Inventories – 4,642
預付土地租賃款項 Prepaid land lease payments 15 755,881 265,813
開發中物業 Properties under development 20 13,217,733 9,350,228
已竣工持作出售的物業 Completed properties held for sale 21 803,464 2,641,554
應收貿易款項 Trade receivables 22 472,532 32,546
預付款項、按金及
 其他應收款項

Prepayments, deposits and other 
 receivables 23 1,895,624 3,580,567

持有至到期投資 Held-to-maturity investments 24 – 305,700
應收直接控股公司的款項 Amount due from the immediate

 holding company 41(c)(ii) – 437,507
應收最終控股公司的款項 Amount due from the ultimate

 holding company 41(c)(ii) – 16
應收聯營公司的款項 Amount due from an associate 25 70,210 63,880
應收董事的款項 Amounts due from directors 26 – 3,438
可供出售投資 Available-for-sale investments 3,100 3,100
預繳稅款 Tax prepayments 27 222,349 234,409
受限制銀行存款 Restricted bank deposits 28 1,946,083 897,299
現金及現金等價物 Cash and cash equivalents 28 1,721,481 936,446

流動資產總額 Total current assets 21,108,457 18,757,145

流動負債 CURRENT LIABILITIES
應付貿易款項 Trade payables 29 2,413,862 2,872,646
其他應付款項及應計款項 Other payables and accruals 30 9,392,801 8,718,085
計息銀行貸款及其他借款 Interest-bearing bank loans

 and other borrowings 31 1,977,494 3,177,263
應付董事的款項 Amount due to a director 26 – 101,478
應繳稅款 Tax payable 27 397,896 207,061

流動負債總額 Total current liabilities 14,182,053 15,076,533
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綜合財務狀況表
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
二零一三年十二月三十一日 31 December 2013

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

流動資產淨額 NET CURRENT ASSETS 6,926,404 3,680,612

資產總額減 TOTAL ASSETS LESS
 流動負債  CURRENT LIABILITIES 10,657,725 7,009,075

非流動負債 NON-CURRENT LIABILITIES
計息銀行貸款及其他借款 Interest-bearing bank loans

 and other borrowings 31 5,425,054 2,499,536
遞延稅項負債 Deferred tax liabilities 19 1,224,250 1,303,426

非流動負債總額 Total non-current liabilities 6,649,304 3,802,962

淨資產 Net assets 4,008,421 3,206,113

權益 EQUITY
本公司擁有人應佔權益

已發行資本

Equity attributable to owners of 
 the Company 
Issued capital 32 135,778 –

儲備 Reserves 34 3,669,965 2,719,726
建議末期股息 Proposed final dividend 12 188,486 –

3,994,229 2,719,726

非控股權益 Non-controlling interests 14,192 486,387

權益總額 Total equity 4,008,421 3,206,113

岑釗雄 牛霽旻
Shum Chiu Hung Niu Ji Min

董事 董事
Director Director
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綜合權益變動表
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

截至二零一三年十二月三十一日止年度 Year ended 31 December 2013

本公司擁有人應佔
Attributable to owners of the Company

已發行
資本

股份
溢價賬 繳入盈餘 資本儲備

法定盈餘
公積金 匯兌儲備 留存利潤 總計

非控股
權益 權益總額

Issued

capital

Share

premium

account

Contributed 

surplus

Capital

reserve

Statutory

surplus

funds

Exchange

translation

reserve

Retained 

profits Total

Non-

controlling 

interests

Total

equity

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(附註34(a)) (附註34(b)) (附註34(c)) (附註34(d))
(note 34(a)) (note 34(b)) (note 34(c)) (note 34(d))

於二零一二年一月一日 At 1 January 2012 – 1,452,565 8,113 31,295 94,304 (13,966) 787,504 2,359,815 491,222 2,851,037

年度全面收入 ╱（虧損）總額 Total comprehensive income/

 (loss) for the year – – – – – (3,005) 362,916 359,911 (9,268) 350,643

轉撥至儲備公積金（附註34(d)） Transfer to reserve funds

 (note 34(d)) – – – – 32,191 – (32,191) – – –

成立附屬公司 Establishment of a subsidiary – – – – – – – – 2,000 2,000

收購附屬公司（附註35(A) (iii)） Acquisition of a subsidiary

 (note 35(A) (iii)) – – – – – – – – 2,433 2,433

於二零一二年十二月三十一日 At 31 December 2012 – 1,452,565* 8,113* 31,295* 126,495* (16,971)* 1,118,229* 2,719,726 486,387 3,206,113
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綜合權益變動表
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
截至二零一三年十二月三十一日止年度 Year ended 31 December 2013

本公司擁有人應佔

Attributable to owners of the Company

已發行

資本

股份

溢價賬 繳入盈餘 資本儲備

法定盈餘

公積金 匯兌儲備 留存利潤

建議末期

股息 總計

非控股

權益 權益總額

Issued

capital

Share

premium

account

Contributed

surplus

Capital

reserve

Statutory

surplus

funds

Exchange

translation

reserve

Retained

profits

Proposed

final

dividend Total

Non-

controlling

interests

Total

equity

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(附註32) (附註34(a)) (附註34(b)) (附註34(c)) (附註34(d))

(note 32) (note 34(a)) (note 34(b)) (note 34(c)) (note 34(d))

於二零一二年十二月三十一日

 及二零一三年一月一日

At 31 December 2012 and 

 1 January 2013 – 1,452,565 8,113 31,295 126,495 (16,971) 1,118,229 – 2,719,726 486,387 3,206,113

年度全面收入 ╱（虧損）總額 Total comprehensive income/

 (loss) for the year – – – – – (9,748) 987,022 – 977,274 (13,092) 964,182

轉撥至儲備公積金（附註34(d)） Transfer to reserve funds (note 34(d)) – – – – 147,793 – (147,793) – – – –

撤銷註冊附屬公司 Deregistration of a subsidiary – – – – (2,807) – 2,807 – – – –

收購附屬公司

 （附註35(A)(i)、(B)(i)）

Acquisition of subsidiaries

 (notes 35(A)(i), (B)(i)) – – – – – – – – – 10,353 10,353

收購非控股權益 Acquisition of non-controlling interests – – – 6,879 – – – – 6,879 (479,456) (472,577)

成立附屬公司 Establishment of a subsidiary – – – – – – – – – 10,000 10,000

資本化發行（附註32(a)） Capitalisation issue (note 32(a)) 101,827 (101,827) – – – – – – – – –

有關上市的股份發行

 （附註32(b)）

Issue of shares in connection

 with the listing (note 32(b)) 33,951 1,188,051 – – – – – – 1,222,002 – 1,222,002

股份發行開支（附註32(b)） Share issue expenses (note 32(b)) – (57,739) – – – – – – (57,739) – (57,739)

宣派股息（附註12） Dividend declared (note 12) – (873,913) – – – – – – (873,913) – (873,913)

二零一三年建議末期股息

 （附註12）

Proposed final 2013 dividend

 (note 12) – (188,486) – – – – – 188,486 – – –

於二零一三年十二月三十一日 At 31 December 2013 135,778 1,418,651* 8,113* 38,174* 271,481* (26,719)* 1,960,265* 188,486 3,994,229 14,192 4,008,421

* These reserve accounts comprise the consolidated 

reserves in the consolidated statement of financial 

position.

* 該等儲備賬包括綜合財務狀況表中的綜合儲備。
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綜合現金流量表
CONSOLIDATED STATEMENT OF CASH FLOWS

截至二零一三年十二月三十一日止年度 Year ended 31 December 2013

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

經營活動所得的現金流量 CASH FLOWS FROM OPERATING ACTIVITIES
除稅前利潤 Profit before tax 1,620,130 621,423
調整： Adjustments for:
融資成本 Finance costs 7 87,706 42,055
應佔聯營公司損益 Share of profits and losses of associates (2,371) (5)
銀行及其他利息收入 Bank and other interest income (9,574) (21,376)
折舊 Depreciation 55,648 16,454
投資物業公允價值的變動 Changes in fair value of investment properties (42,000) (110,000)
向非控股股東支付的若干
 其他應付款項公允價值的變動

Changes in fair value of certain other 
 payables to a non-controlling shareholder – 2,144

已竣工持作出售的物業的
 （減值轉回）╱ 減值

(Reversal of impairment)/impairment of 
 completed properties held for sale (1,665) 1,665

預付款項、按金及其他
 應收款項的減值轉回

Reversal of impairment of prepayments, 
 deposits and other receivables (1,000) –

出售物業、廠房及設備項目
 的虧損

Loss on disposal of items of
 property, plant and equipment 34 658

撤銷註冊 ╱ 出售附屬公司收益 Gains on deregistration/disposal of 
 subsidiaries (1,414) –

收購附屬公司收益 Gains on acquisition of a subsidiary (7,685) –

1,697,809 553,018

預付土地租賃款項的
 （增加）╱ 減少

(Increase)/decrease in prepaid land 
 lease payments (340,190) 134,229

存貨減少 Decrease in inventories 1,032 –
開發中物業的增加 Increase in properties under development (3,065,490) (1,195,138)
已竣工持作出售的物業的
 減少 ╱（增加）

Decrease/(increase) in completed 
 properties held for sale 1,839,755 (445,840)

應收貿易款項的增加 Increase in trade receivables (439,986) (13,382)
預付款項、按金及
 其他應收款項的減少 ╱（增加）

Decrease/(increase) in prepayments, 
 deposits and other receivables 1,594,956 (1,410,402)

應收最終控股公司的款項的
 減少 ╱（增加）

Decrease/(increase) in an amount due from 
 the ultimate holding company 16 (11)

應收聯營公司的款項的增加 Increase in an amount due from an associate (6,330) (3,700)
應收董事的款項的減少 Decrease in amounts due from directors 3,437 561
應付貿易款項的（減少）╱ 增加 (Decrease)/increase in trade payables (511,273) 316,308
其他應付款項及應計款項的
 （減少）╱ 增加

(Decrease)/increase in other payables 
 and accruals (45,396) 2,869,426

應付董事的款項的增加 Increase in an amount due to a director 1,006 2,439
受限制銀行存款的（增加）╱ 減少 (Increase)/decrease in restricted bank deposits 28 (1,048,784) 140,240

經營（使用）╱ 產生的現金 Cash (used in)/generated from operations (319,438) 947,748

已收利息 Interest received 9,574 9,055
已付利息 Interest paid (614,545) (459,716)
已付企業所得稅 Corporate income tax paid (301,573) (74,332)
已付土地增值稅 Land appreciation tax paid (230,563) (141,589)

經營活動（使用）╱ 產生的
 現金流量淨額

Net cash flows (used in)/generated 
 from operating activities (1,456,545) 281,166
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綜合現金流量表
CONSOLIDATED STATEMENT OF CASH FLOWS
截至二零一三年十二月三十一日止年度 Year ended 31 December 2013

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

投資活動所得的現金流量 CASH FLOWS FROM INVESTING ACTIVITIES
購買物業、廠房及設備項目 Purchases of items of property, 

 plant and equipment (204,067) (17,791)
購買持有至到期投資 Purchase of held-to-maturity investments – (305,700)
出售物業、廠房及設備項目
 的所得款項

Proceeds from disposal of items of 
 property, plant and equipment 464 66

收購附屬公司 Acquisition of subsidiaries 35 (2,500) (3,544)
收購附屬公司（不作為一項業務） Acquisition of subsidiaries that are 

 not a business 35 (251,004) –
收購非控股權益 Acquisition of non-controlling interests (473,988) –
出售附屬公司 Disposal of subsidiaries 36 (3,682) –

投資活動使用的現金流量淨額 Net cash flows used in investing activities (934,777) (326,969)

融資活動所得的現金流量 CASH FLOWS FROM FINANCING ACTIVITIES
非控股權益的出資 Contribution from non-controlling interests 10,000 2,000
應收直接控股公司的款項的增加 Increase in an amount due from 

 the immediate holding company (20,975) (431,519)
新增銀行貸款及其他借款 New bank loans and other borrowings 5,635,187 3,164,552
銀行貸款及其他借款的還款 Repayment of bank loans and 

 other borrowings (3,603,752) (2,318,450)
股份發行所得款項淨額 Net proceeds from issue of shares 1,164,263 –

融資活動產生的現金流量淨額 Net cash flows generated from 
 financing activities 3,184,723 416,583

現金及現金等價物增加淨額 NET INCREASE IN CASH AND 
 CASH EQUIVALENTS 793,401 370,780

年初現金及現金等價物 Cash and cash equivalents at beginning of 
 the year 936,446 565,700

匯率變動的影響，淨額 Effect of foreign exchange rate changes, net (8,366) (34)

年末現金及現金等價物 CASH AND CASH EQUIVALENTS
 AT END OF THE YEAR 1,721,481 936,446

現金及現金等價物結餘分析 ANALYSIS OF BALANCES OF
 CASH AND CASH EQUIVALENTS

現金及銀行結餘 Cash and bank balances 28 3,667,564 1,833,745
減：受限制銀行存款 Less: Restricted bank deposits 28 (1,946,083) (897,299)

現金及現金等價物 Cash and cash equivalents 28 1,721,481 936,446
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財務狀況表
STATEMENTS OF FINANCIAL POSITION

二零一三年十二月三十一日 31 December 2013

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

非流動資產 NON-CURRENT ASSETS
物業、廠房及設備 Property, plant and equipment 14 361 375
投資於附屬公司 Investment in subsidiaries 17 – –

非流動資產總額 Total non-current assets 361 375

流動資產 CURRENT ASSETS
預付款項、按金及其他
 應收款項

Prepayments, deposits and 
 other receivables 273 12

應收直接控股公司的款項 Amount due from the immediate 
 holding company 41(c)(ii) – 437,507

應收最終控股公司的款項 Amount due from the ultimate 
 holding company 41(c)(ii) – 10

應收附屬公司的款項 Amounts due from subsidiaries 1,356,235 922,852
現金及現金等價物 Cash and cash equivalents 28 785,876 7,356

流動資產總額 Total current assets 2,142,384 1,367,737

流動負債 CURRENT LIABILITIES
其他應付款項及應計款項 Other payables and accruals 546,894 –
應付附屬公司的款項 Amounts due to subsidiaries 116,133 117,867
應付董事的款項 Amount due to a director 26 – 11,029

流動負債總額 Total current liabilities 663,027 128,896

流動資產淨額 NET CURRENT ASSETS 1,479,357 1,238,841

資產總額減流動負債 TOTAL ASSETS LESS CURRENT LIABILITIES 1,479,718 1,239,216

淨資產 Net assets 1,479,718 1,239,216

權益 EQUITY
已發行資本 Issued capital 32 135,778 –
儲備 Reserves 34 1,155,454 1,239,216
建議末期股息 Proposed final dividend 12 188,486 –

1,479,718 1,239,216

岑釗雄 牛霽旻
Shum Chiu Hung Niu Ji Min

董事 董事
Director Director
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

1.	 CORPORATE	INFORMATION

The Company was incorporated in the 

Cayman Islands on 14 November 2007 under 

the name of Times Property (Holdings) Co., 

Limited as an exempted company with limited 

liability under the Companies Law, Cap 22 

of the Cayman Islands. Pursuant to a special 

resolution passed on 24 January 2008, the 

Company’s name was changed from Times 

Property (Holdings) Co., Limited to Times 

Property Holdings Limited. The registered 

office address is Cricket Square, Hutchins 

Dr i ve ,  P.O.  Box 2681, Grand Cayman, 

KY1-1111, Cayman Islands.

The Company is an investment holding 

company. During the year, the Company’s 

subsidiaries were mainly involved in property 

development, property leasing and property 

management in the People’s Republic of China 

(the “PRC”).

In the opinion of the directors, the immediate 

holding company of the Company is Asiaciti 

Enterpr ises Ltd. (“Asiacit i”) , which was 

incorporated in the British Virgin Islands 

(“BVI”) and the ultimate holding company 

is Renowned Brand Investments Limited 

(“Renowned Brand”), which was incorporated 

in BVI. Renowned Brand is wholly owned 

by Mr. Shum Chiu Hung (“Mr. Shum”), the 

Founder of the Group.

The Company’s shares were listed on the Main 

Board of The Stock Exchange of Hong Kong 

Limited on 11 December 2013.

1. 公司資料

本公司於二零零七年十一月十四日根據開
曼群島第22章公司法於開曼群島註冊成立
為一間獲豁免有限責任公司，名稱為Times 

Property (Holdings) Co., Limited。 根 據 於
二零零八年一月二十四日通過的一項特別
決 議 案， 本 公 司 的 名 稱 由Times Property 

(Holdings) Co., Limited變 更 為 時 代 地 產
控 股 有 限 公 司， 註 冊 辦 事 處 地 址 為Cricket 

Square, Hutchins Drive, P.O. Box 2681, 

Grand Cayman, KY1-1111, Cayman Islands。

本公司為一間投資控股公司。於本年度內，
本公司的附屬公司在中華人民共和國（「中
國」）主要從事物業開發、物業租賃及物業管
理。

董事認為，本公司的直接控股公司乃於英屬
維爾京群島（「英屬維爾京群島」）註冊成立的
豐亞企業有限公司（「豐亞」），以及最終控股
公司乃於英屬維爾京群島註冊成立的佳名投
資有限公司（「佳名投資」）。佳名投資由本集
團創辦人岑釗雄先生（「岑釗雄先生」）全資擁
有。

本公司股份於二零一三年十二月十一日在香
港聯合交易所有限公司主板上市。
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

2.1 編製基準

本集團的綜合財務報表乃根據國際會計準則
委員會頒佈的國際財務報告準則（「國際財務
報告準則」，包括所有國際財務報告準則、國
際會計準則（「國際會計準則」）及詮釋）以及
香港公司條例的披露規定編製。

綜合財務報表乃根據歷史成本慣例編製，以
公允價值計量的投資物業、「其他應付款項及
應計款項」所包括的若干應付款項及可供出
售投資除外。綜合財務報表以人民幣（「人民
幣」）呈列，除另有所指外，所有數值均四捨
五入至最接近的千元。

綜合基準

綜合財務報表包括本公司及其附屬公司（統
稱為「本集團」）於截至二零一三年十二月三
十一日止年度的財務報表。附屬公司的財務
報表乃於與本公司相同的報告期間按相同的
會計政策編製。附屬公司之業績由本集團取
得控制權當日起計綜合入賬，並繼續綜合入
賬直至有關控制權終止之日為止。

2.1	 BAsIs	OF	PREPARATION

The consolidated financial statements of the 

Group have been prepared in accordance 

w i th In te rnat iona l  F inanc ia l  Repor t ing 

Standards (“IFRSs”), which comprise al l 

International Financial Reporting Standards, 

International Accounting Standards (“IASs”) 

and Interpretations issued by the International 

Accounting Standards Boards Committee and 

the disclosure requirements of the Hong Kong 

Companies Ordinance.

The consolidated financial statements has 

been prepared under the historical cost 

convention, except for investment properties, 

certain payables included in “other payables 

a n d  a c c r u a l s ”  a n d  a v a i l a b l e - f o r- s a l e 

investments, which have been measured 

at fair value. The consolidated financial 

statements are presented in Renminbi (“RMB”) 

and all values are rounded to the nearest 

thousand except when otherwise indicated.

Basis	of	consolidation

The consolidated financial statements include 

the financial statements of the Company 

and its subsidiaries (collectively referred 

to as the “Group”) for the year ended 31 

December 2013. The financial statements of 

the subsidiaries are prepared for the same 

reporting period as the Company, using 

consistent accounting policies. The results of 

subsidiaries are consolidated from the date 

on which the Group obtains control, and 

continue to be consolidated until the date 

that such control ceases.
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

2.1 編製基準（續）

綜合基準（續）

損益及其他全面收入的各部分乃本集團母公
司擁有人及非控股權益應佔，即使導致非控
股權益產生虧絀結餘。有關本集團成員公司
間交易的所有集團內公司間資產及負債、權
益、收入、開支及現金流量均於綜合入賬時
全數抵銷。

倘有事實及情況顯示下文附屬公司的會計政
策所述三項控制因素中有一項或多項出現變
化，本集團將重新評估其是否對投資對象擁
有控制權。一間附屬公司之所有權權益發生
變動（並未失去控制權），則按權益交易入
賬。

倘本集團失去對一間附屬公司之控制權，則
撤銷確認(i)該附屬公司之資產（包括商譽）及
負債，(ii)任何非控股權益之賬面金額及(iii)於
權益內記錄之累計換算差額；及確認(i)已收
對價之公允價值，(ii)所保留任何投資之公允
價值及(iii)損益賬中任何因此產生之盈餘或虧
絀。先前於其他全面收入內確認之本集團應
佔部分乃按照與本集團直接出售有關資產或
負債而須遵守的相同基準，重新分類至損益
或留存利潤（如適用）。

2.1	 BAsIs	OF	PREPARATION	(Cont’d)

Basis	of	consolidation (Cont’d)

Profit or loss and each component of other 

comprehensive income are attributed to the 

owners of the parent of the Group and to 

the non-controlling interests, even if this 

results in the non-controlling interests having 

a deficit balance. All intra-group assets and 

l iabi l i t ies, equity, income, expenses and 

cash flows relating to transactions between 

members of the Group are eliminated in full 

on consolidation.

The Group reassesses whether or not it 

controls an investee if facts and circumstances 

indicate that there are changes to one or more 

of the three elements of control described 

in the accounting policy for subsidiaries 

below. A change in the ownership interest 

of a subsidiary, without a loss of control, is 

accounted for as an equity transaction.

If the Group loses control over a subsidiary, it 

derecognises (i) the assets (including goodwill) 

and liabilities of the subsidiary, (ii) the carrying 

amount of any non-controlling interest and 

(iii) the cumulative translation differences 

recorded in equity; and recognises (i) the fair 

value of the consideration received, (ii) the fair 

value of any investment retained and (iii) any 

resulting surplus or deficit in profit or loss. 

The Group’s share of components previously 

recognised in other comprehensive income is 

reclassified to profit or loss or retained profits, 

as appropriate, on the same basis as would be 

required if the Group had directly disposed of 

the related assets or liabilities.
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2.2 會計政策的變動及披露

本集團首次於本年度財務報表內採納下列新
訂及經修訂的國際財務報告準則。

國際財務報告準則第1號
 （修訂本）

國際財務報告準則第1號首次採納國際財務
 報告準則 － 政府貸款之修訂本

國際財務報告準則第7號
 （修訂本）

國際財務報告準則第7號金融工具：披露 － 金融
 資產與金融負債的抵銷之修訂本

國際財務報告準則第10號 綜合財務報表
國際財務報告準則第11號 合營安排
國際財務報告準則第12號 披露其他實體權益
國際財務報告準則第10號、
 國際財務報告準則第11號
 及國際財務報告準則第12號
 （修訂本）

國際財務報告準則第10號、 國際財務報告準則
 第11號及國際財務報告準則第12號 －
 過渡指引之修訂本

國際財務報告準則第13號 公允價值計量
國際會計準則第1號
 （修訂本）

國際會計準則第1號財務報表的呈列 － 呈列
 其他全面收入項目之修訂本

國際會計準則第19號
 （修訂本）

國際會計準則第19號 －僱員福利 之修訂本

國際會計準則第27號 （經修訂）獨立財務報表
國際會計準則第28號 （經修訂）於聯營公司及合營公司的投資
國際會計準則第36號
 （修訂本）

國際會計準則第36號資產減值 － 非金融資產之
 可收回金額披露（已提早採納）之修訂本

國際財務報告詮釋委員會
 第20號

露天礦生產階段的剝採成本

二零零九年至二零一一年
 週期之年度改進

對於二零一二年五月頒佈之若干國際
 財務報告準則作出修訂

採納該等新訂及經修訂的國際財務報告準則
並無對該等財務報表產生重大財務影響。

2.2	 C hANgE s 	 I N 	 A C COuNT I Ng	
POlICIEs	ANd	dIsClOsuREs

The Group has adopted the following new 

and revised IFRSs for the first time for the 

current year’s financial statements.

IFRS 1 
 Amendments

Amendments to IFRS 1 First-time Adoption of 
 International Financial Reporting Standards 
 – Government Loans

IFRS 7 
 Amendments

Amendments to IFRS 7 Financial Instruments: 
 Disclosures – Offsetting Financial Assets and 
 Financial Liabilities

IFRS 10 Consolidated Financial Statements
IFRS 11 Joint Arrangements
IFRS 12 Disclosure of Interests in Other Entities
IFRS 10, IFRS 11 
 and IFRS 12 
 Amendments

Amendments to IFRS 10, IFRS 11 and 
 IFRS 12 – Transition Guidance

IFRS 13 Fair Value Measurement
IAS 1 
 Amendments

Amendments to IAS 1 Presentation of 
 Financial Statements – Presentation of 
 Items of Other Comprehensive Income

IAS 19 
 Amendments

Amendments to IAS 19 – Employee Benefits

IAS 27 Revised Separate Financial Statements
IAS 28 Revised Investments in Associates and Joint Ventures
IAS 36 
 Amendments

Amendments to IAS 36 Impairment of 
 Assets – Recoverable Amount Disclosures 
 for Non-Financial Assets (early adopted)

IFRIC-20 Stripping Costs in the Production Phase of 
 a Surface Mine

Annual 
 Improvements 
 2009-2011 Cycle

Amendments to a number of IFRSs issued 
 in May 2012

The adoption of the new and revised IFRSs has 

had no significant financial effect on these 

financial statements.
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2.3 已頒佈但尚未生效的國際財務報告
準則
本集團並未在綜合財務報表中應用下列已頒
佈但尚未生效之新訂及經修訂的國際財務報
告準則：

國際財務報告準則第9號 金融工具 3

國際財務報告準則第9號、
 國際財務報告準則第7號
 及國際會計準則第39號
 （修訂本）

對沖會計法及國際財務報告準則第9號、
 國際財務報告準則第7號及國際會計準則
 第39號之修訂本3

國際財務報告準則第10號、
 國際財務報告準則第12號
 及國際會計準則第27號
 （經修訂）（修訂本）

國際財務報告準則第10號、國際財務報告準則
 第12號及國際會計準則第27號（經修訂）－
 投資實體 之修訂本1

國際會計準則第19號
 （修訂本）

國際會計準則第19號僱員福利 －
 界定福利計劃：僱員供款之修訂本2

國際會計準則第32號
 （修訂本）

國際會計準則第32號金融工具：呈報 －
 金融資產與金融負債的抵銷之修訂本1

• 二零一零年至二零一二年週期的國際財務報告準則之年度改進
• 二零一一年至二零一三年週期的國際財務報告準則之年度改進

國際會計準則第39號（修訂本） 國際會計準則第39號金融工具：確認及計量 －
 衍生工具之變更及對沖會計法之延續之修訂本1

國際財務報告詮釋委員會第21號 徵稅 1

1 於二零一四年一月一日或之後開始的年度
期間生效

2 於二零一四年七月一日或之後開始的年度
期間生效

3 尚未釐定強制生效日期，但可予採納

本集團現正評估首次應用該等新訂及經修訂
的國際財務報告準則產生的影響。至今，本
集團認為，該等新訂及經修訂的國際財務報
告準則可能導致會計政策變動，但並不可能
嚴重影響本集團的運營業績及財務狀況。

2.3	 IssuEd	 BuT	 NOT	 YET	 EFFECTIVE	
IFRss

The Group has not applied the following 
new and revised IFRSs, that have been issued 
but are not yet effective, in the consolidated 
financial statements:

IFRS 9 Financial Instruments3

IFRS 9, IFRS 7 
 and IAS 39 
 Amendments

Hedge Accounting and amendments to IFRS 9, 
 IFRS 7 and IAS 393

IFRS 10, IFRS 12 
 and IAS 27 
 (Revised) 
 Amendments

Amendments to IFRS 10, IFRS 12 and IAS 27 
 (Revised) – Investment Entities1

IAS 19 
 Amendments

Amendments to IAS 19 Employee Benefits – 
 Defined Benefit Plans: 
 Employee Contributions2

IAS 32 
 Amendments

Amendments to IAS 32 Financial Instruments: 
 Presentation – Offsetting Financial Assets and 
 Financial Liabilities1

• Annual Improvements to IFRS 2010-2012 Cycle
• Annual Improvements to IFRS 2011-2013 Cycle

IAS 39 
 Amendments

Amendments to IAS 39 Financial Instruments: 
 Recognition and Measurement – Novation 
 of Derivatives and Continuation of 
 Hedge Accounting1

IFRIC 21 Levies1

1 Effective for annual periods beginning on or 
after 1 January 2014

2 Effective for annual periods beginning on or 
after 1 July 2014

3 No mandatory effective date yet determined 
but is available for adoption

The Group is in the process of making an 
assessment of the impact of these new 
and revised IFRSs upon initial application. 
So far, the Group considers that these new 
and revised IFRSs may result in changes in 
accounting policies but are unlikely to have 
a significant impact on the Group’s results of 
operations and financial position.
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2.4 主要會計政策概要

附屬公司

附屬公司指本公司及 ╱ 或本公司其他附屬公
司控制的實體（包括結構性實體）。

當本集團能透過其參與承擔或享有投資對象
可變回報的風險或權利，並能夠向投資對象
使用其權力影響回報金額（即現有權利可使
本集團能於當時指示投資對象的相關活動），
即代表本集團擁有控制權。

倘本公司直接或間接擁有少於投資對象大多
數投票或類似權利的權利，則本集團於評估
其是否擁有對投資對象的權力時會考慮一切
相關事實及情況，包括：

(a) 與投資對象其他投票持有人的合約安
排；

(b) 其他合約安排所產生的權利；及

(c) 本集團的投票權及潛在投票權。

附屬公司的業績按已收及應收股息計入本公
司損益表內。根據國際財務報告準則第5號，
並無分類為持作出售的本公司於附屬公司的
投資，按成本減任何減值虧損列賬。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs

subsidiaries

A subsidiary is an entity (including a structured 

entity) controlled by the Company and/or its 

other subsidiaries.

Control is achieved when the Group is 

exposed, or has rights, to variable returns 

from its involvement with the investee and 

has the ability to affect those returns through 

its power over the investee (i.e., the existing 

r ights that give the Group the current 

ability to direct the relevant activities of the 

investee).

When the Company has, directly or indirectly, 

less than a majority of the voting or similar 

rights of an investee, the Group considers all 

relevant facts and circumstances in assessing 

whether it has power over an investee, 

including:

(a) the contractual arrangement with the 

other vote holders of the investee;

(b) rights arising from other contractual 

arrangements; and

(c) the Group’s voting rights and potential 

voting rights.

The results of subsidiaries are included in the 

Company’s statement of profit or loss to the 

extent of dividends received and receivable. 

The Company’s investments in subsidiaries 

that are not classified as held for sale in 

accordance with IFRS 5 are stated at cost less 

any impairment losses.



24

財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

投資聯營公司

聯營公司指本集團持有其通常不少於20%股
本表決權的長期權益並可對其發揮重大影響
力的實體。重大影響力為可參與投資對象的
財務及營運政策決定，而非控制或共同控制
該等政策。

本集團於聯營公司的投資乃以本集團按權益
會計法應佔淨資產減任何減值虧損於綜合財
務狀況表列賬。

倘出現任何不相符的會計政策，即會作出調
整加以修正。

本集團應佔聯營公司收購後業績及全面收入
分別計入綜合損益表及綜合其他全面收入。
此外，倘於聯營公司的權益直接確認出現變
動，則本集團會於綜合權益變動表確認其應
佔任何變動（倘適用）。本集團與其聯營公司
間交易的未變現收益及虧損將以本集團於聯
營公司的投資為限對銷，惟倘未變現虧損為
所轉讓資產減值的憑證。收購聯營公司所產
生的商譽已作為一部分包括在本集團於聯營
公司的投資內。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Investment	in	associates

An associate is an entity in which the Group 

has a long term interest of generally not less 

than 20% of the equity voting rights and over 

which it is in a position to exercise significant 

influence. Significant influence is the power 

to participate in the financial and operating 

policy decisions of the investee, but is not 

control or joint control over those policies.

The Group’s investments in associates are 

stated in the consolidated statement of 

financial position at the Group’s share of net 

assets under the equity method of accounting, 

less any impairment losses.

Adjustments are made to bring into line any 

dissimilar accounting policies that may exist.

The Group’s share of the post-acquisition 

results and the comprehensive income of 

associates are included in the consolidated 

statement of profit or loss and consolidated 

other comprehensive income, respectively. 

In addition, when there has been a change 

recognised directly in the equity of the 

associate, the Group recognises its share 

of any changes, when applicable, in the 

consolidated statement of changes in equity. 

Unrealised gains and losses resulting from 

transactions between the Group and its 

associates are eliminated to the extent of the 

Group’s investments in the associates except 

where unrealised losses provide evidence of an 

impairment of the asset transferred. Goodwill 

arising from the acquisition of associates is 

included as part of the Group’s investments in 

associates.
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2.4 主要會計政策概要（續）

投資聯營公司（續）

聯營公司的業績按已收及應收股息計入本公
司損益表內。本公司於聯營公司的投資視為
非流動資產，按成本減任何減值虧損列賬。

倘於聯營公司的投資被分類為持作出售，則
該投資將根據國際財務報告準則第5號持作出
售的非流動資產及終止經營業務入賬。

業務合併及商譽

業務合併乃以收購法列賬。轉讓對價乃以收
購日期的公允價值計量，該公允價值為本集
團轉讓的資產於收購日期的公允價值、本集
團向被收購方前擁有人承擔的負債，及本集
團發行以換取被收購方控制權的股本權益的
總和。於各業務合併中，本集團選擇是否以
公允價值或被收購方可識別淨資產的應佔比
例，計量於被收購方的非控股權益，即於被
收購方中賦予持有人在清盤時按比例分佔淨
資產的現有所有權權益。非控股權益的所有
其他組成部分均按公允價值計量。收購相關
成本於產生時列為開支。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Investment	in	associates	(Cont’d)

The results of associates are included in the 

Company’s statement of profit or loss to the 

extent of dividends received and receivable. 

The Company’s investments in associates are 

treated as non-current assets and are stated 

at cost less any impairment losses.

When an investment in an associate is 

classified as held for sale, it is accounted for 

in accordance with IFRS 5 Non-current Assets 

Held for Sale and Discontinued Operations.

Business	combinations	and	goodwill

Business combinations are accounted for using 

the acquisition method. The consideration 

transferred is measured at the acquisition date 

fair value which is the sum of the acquisition 

date fair values of assets transferred by the 

Group, liabilities assumed by the Group to the 

former owners of the acquiree and the equity 

interests issued by the Group in exchange 

for control of the acquiree. For each business 

combination, the Group elects whether to 

measure the non-controlling interests in the 

acquiree that are present ownership interests 

and entitle their holders to a proportionate 

share of net assets in the event of liquidation 

at fair value or at the proportionate share of 

the acquiree’s identifiable net assets. All other 

components of non-controlling interests are 

measured at fair value. Acquisition-related 

costs are expensed as incurred.
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2.4 主要會計政策概要（續）

業務合併及商譽（續）

當本集團收購一項業務時，會根據合同條
款、於收購日期的經濟環境及相關條件，評
估須承擔的金融資產及負債，以作出適合的
分類及標示，其中包括將被收購方主合同中
的嵌入式衍生工具進行分離。

如業務合併分階段進行，先前持有的股本權
益按其於收購日期的公允價值重新計量，產
生的任何損益在損益賬中確認。

收購方將轉讓的任何或然對價按收購日期的
公允價值確認。屬金融工具並分類為資產或
負債，並屬於國際會計準則第39號範圍內
的或然對價按公允價值計量，其公允價值變
動於損益賬內或作為其他全面收入的變動確
認。倘或然對價不屬於國際會計準則第39號
範圍內，則根據適當的國際財務報告準則計
量。分類為權益的或然對價不重新計量，其
之後的結算在權益中入賬。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Business	 combinations	 and	 goodwil l 

(Cont’d)

When the Group acquires a business, it 

assesses the financial assets and liabilities 

as sumed for  appropr ia te c las s i f i ca t ion 

and designation in accordance with the 

contractual terms, economic circumstances 

and pertinent conditions as at the acquisition 

da te .  Th i s  i nc ludes  the sepa ra t ion o f 

embedded derivatives in host contracts by the 

acquiree.

If the business combination is achieved in 

stages, the previously held equity interest is 

remeasured at its acquisition date fair value 

and any resulting gain or loss is recognised in 

profit or loss.

A n y  c o n t i n g e n t  c o n s i d e r a t i o n  t o  b e 

transferred by the acquirer is recognised at 

fair value at the acquisition date. Contingent 

consideration classified as an asset or liability 

that is a financial instrument and within the 

scope of IAS 39 is measured at fair value 

with changes in fair value either recognised 

in profit or loss or as a change to other 

comprehensive income. If the contingent 

consideration is not within the scope of IAS 

39, it is measured in accordance with the 

appropriate IFRSs. Contingent consideration 

that is classified as equity is not remeasured 

and subsequent settlement is accounted for 

within equity.
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二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

業務合併及商譽（續）

商譽起初按成本計量，即已轉讓總對價、非
控股權益的確認金額及本集團先前持有的被
收購方股本權益的任何公允價值總額，與所
收購可識別淨資產及所承擔負債之間的差
額。如對價與其他項目的總額低於所收購淨
資產的公允價值，於重新評估後該差額將於
損益賬內確認為議價收購收益。

於初始確認後，商譽按成本減任何累計減值
虧損計量。商譽須每年作減值測試，若有事
件發生或情況改變顯示賬面值有可能減值
時，則會更頻密地進行測試。本集團於十二
月三十一日進行商譽的年度減值測試。為進
行減值測試，因業務合併而購入的商譽自收
購日期起被分配至預期可從合併產生的協同
效益中獲益的本集團各現金產生單位或現金
產生單位組別，而無論本集團其他資產或負
債是否已分配予該等單位或單位組別。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Business	 combinations	 and	 goodwil l 

(Cont’d)

Goodwi l l  i s  in i t ia l l y  measured at cost , 

being the excess of the aggregate of the 

cons iderat ion t rans fe r red ,  the amount 

recognised for non-controlling interests and 

any fair value of the Group’s previously held 

equity interests in the acquiree over the 

identifiable net assets acquired and liabilities 

assumed. If the sum of this consideration and 

other items is lower than the fair value of the 

net assets acquired, the difference is, after 

reassessment, recognised in profit or loss as a 

gain on bargain purchase.

After initial recognition, goodwill is measured 

at cost less any accumulated impairment 

losses. Goodwill is tested for impairment 

annually or more frequently if events or 

changes in c i rcumstances indicate that 

the carrying value may be impaired. The 

Group performs its annual impairment test 

of goodwill as at 31 December. For the 

purpose of impairment testing, goodwill 

acquired in a business combination is, from 

the acquisition date, allocated to each of the 

Group’s cash-generating units, or groups of 

cash-generating units, that are expected to 

benefit from the synergies of the combination, 

i r respect ive of whether other assets or 

liabilities of the Group are assigned to those 

units or groups of units.
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二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

業務合併及商譽（續）

減值乃通過評估與商譽有關的現金產生單位
（或現金產生單位組別）的可收回金額釐定。
當現金產生單位（或現金產生單位組別）的可
收回金額低於賬面金額時，減值虧損便予以
確認。已就商譽確認的減值虧損不得於未來
期間撥回。

如商譽分配至現金產生單位（或現金產生單
位組別）而該單位的部分業務已出售，則在
釐定出售損益時，與所出售業務相關的商譽
會計入該業務的賬面金額。在該等情況下出
售的商譽，乃根據所出售業務的相對價值及
現金產生單位的保留份額進行計量。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Business	 combinations	 and	 goodwil l 

(Cont’d)

Impairment is determined by assessing the 

recoverable amount of the cash-generating 

unit (group of cash-generating units) to which 

the goodwill relates. Where the recoverable 

amount of the cash-generating unit (group of 

cash-generating units) is less than the carrying 

amount, an impairment loss is recognised. An 

impairment loss recognised for goodwill is not 

reversed in a subsequent period.

Where goodwi l l  has been a l located to 

a  c a s h - g e n e r a t i n g  u n i t  ( o r  g ro u p  o f 

cash-generat ing units ) and part of the 

operation within that unit is disposed of, 

the goodwill associated with the operation 

disposed of is included in the carrying amount 

of the operation when determining the gain 

or loss on the disposal. Goodwill disposed of 

in these circumstances is measured based on 

the relative value of the operation disposed of 

and the portion of the cash-generating unit 

retained.



29

財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

公允價值計量

本集團於各報告期末按公允價值計量其投資
物業、「其他應付款項及應計費用」所載若干
應付款項及可供銷售投資。公允價值為市場
參與者於計量日期在有序交易中出售資產所
收取的價格或轉讓負債所支付的價格。公允
價值計量乃根據假設出售資產或轉讓負債的
交易於資產或負債主要市場或（在無主要市
場情況下）最具優勢市場進行而作出。主要
或最具優勢市場須為本集團可進入的市場。
資產或負債的公允價值乃按假設市場參與者
於資產或負債定價時會以最佳經濟利益行事
計量。

非金融資產的公允價值計量須計及市場參與
者能自最大限度使用該資產達致最佳用途，
或將該資產出售予將最大限度使用該資產達
致最佳用途的其他市場參與者，所產生的經
濟效益。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Fair	value	measurement

The Group measures its investment properties, 

certain payables included in “other payables 

a n d  a c c r u a l s ”  a n d  a v a i l a b l e - f o r- s a l e 

investments, at fair value at the end of 

each reporting period. Fair value is the 

price that would be received to sell an asset 

or paid to transfer a liability in an orderly 

transaction between market participants 

at the measurement date. The fair value 

measurement is based on the presumption 

that the transaction to sell the asset or 

transfer the liability takes place either in the 

principal market for the asset or liability, or in 

the absence of a principal market, in the most 

advantageous market for the asset or liability. 

The principal or the most advantageous 

market must be accessible by the Group. 

The fair value of an asset or a liability is 

measured using the assumptions that market 

participants would use when pricing the asset 

or liability, assuming that market participants 

act in their economic best interest.

A fair value measurement of a non-financial 

asset takes into account a market participant’s 

ability to generate economic benefits by using 

the asset in its highest and best use or by 

selling it to another market participant that 

would use the asset in its highest and best 

use.
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二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

公允價值計量（續）

本集團採納適用於不同情況且具備充分數據
以供計量公允價值的估值方法，以儘量使用
相關可觀察輸入數據及儘量減少使用不可觀
察輸入數據。

所有公允會值於本財務報表計量或披露的資
產及負債乃基於對公允價值計量整體而言屬
重大的最低層輸入數據按以下公允價值等級
分類：

第一級 － 基於相同資產或負債於活躍市場的
報價（未經調整）

第二級 － 基於對公允價值計量而言屬重大的
可觀察（直接或間接）最低層輸入
數據的估值方法

第三級 － 基於對公允價值計量而言屬重大的
不可觀察最低層輸入數據的估值方
法

就按經常性基準於本財務報表確認的資產及
負債而言，本集團透過於各報告期末重新評
估分類（基於對公允價值計量整體而言屬重
大的最低層輸入數據）確定是否發生不同等
級轉移。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Fair	value	measurement (Cont’d)

The Group uses valuation techniques that 

are appropriate in the circumstances and for 

which sufficient data are available to measure 

fair value, maximising the use of relevant 

observable inputs and minimising the use of 

unobservable inputs.

All assets and liabilities for which fair value 

is measured or disclosed in the financial 

statements are categorised within the fair 

value hierarchy, described as follows, based 

on the lowest level input that is significant to 

the fair value measurement as a whole:

Level 1 – b a s e d  o n  q u o t e d  p r i c e s 

(unadjusted) in active markets for 

identical assets or liabilities

Level 2 – based on valuation techniques 

for which the lowest level input 

that is significant to the fair value 

measurement is observable, either 

directly or indirectly

Level 3 – based on valuation techniques 

for which the lowest level input 

that is significant to the fair value 

measurement is unobservable

For assets and liabilities that are recognised 

in the financial statements on a recurring 

basis, the Group determines whether transfers 

have occurred between levels in the hierarchy 

by reassessing categorisation (based on the 

lowest level input that is significant to the fair 

value measurement as a whole) at the end of 

each reporting period.
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二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

非金融資產減值

倘存在減值跡象，或須每年對資產（存貨、
開發中物業、已竣工持作出售的物業、預付
土地租賃款項、金融資產、投資物業及遞延
稅項資產除外）作減值測試時，資產的可收
回金額會予以估計。資產的可收回金額乃資
產或現金產生單位的使用價值，以及其公允
價值減出售成本較高者，並就個別資產進行
釐定，除非資產並不產生很大程度上獨立於
其他資產或資產組別的現金流入，在此情況
下，可收回金額按資產所屬的現金產生單位
予以釐定。

減值虧損僅於資產的賬面金額超過其可收回
金額時確認。在評估使用價值時，估計日後
現金流量按能反映當時市場對貨幣時值及該
項資產特定風險之評估的除稅前貼現率折算
成現值。減值虧損按該減值資產的功能所屬
開支分類計入其產生期間的綜合損益表。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Impairment	of	non-financial	assets

Where an indication of impairment exists, 

or when annual impairment testing for an 

asset is required (other than inventories, 

properties under development, completed 

properties held for sale, prepaid land lease 

payments ,  f inanc ia l  assets ,  inves tment 

properties and deferred tax assets), the asset’s 

recoverable amount is estimated. An asset’s 

recoverable amount is the higher of the 

asset’s or cash-generating unit’s value in use 

and its fair value less costs of disposal, and 

is determined for an individual asset, unless 

the asset does not generate cash inflows that 

are largely independent of those from other 

assets or groups of assets, in which case 

the recoverable amount is determined for 

the cash-generating unit to which the asset 

belongs.

An impairment loss is recognised only if 

the carrying amount of an asset exceeds its 

recoverable amount. In assessing value in use, 

the estimated future cash flows are discounted 

to their present value using a pre-tax discount 

rate that reflects current market assessments 

of the time value of money and the risks 

specific to the asset. An impairment loss is 

charged to the consolidated statement of 

profit or loss in the period in which it arises in 

those expense categories consistent with the 

function of the impaired asset.
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2.4 主要會計政策概要（續）

非金融資產減值（續）

於各報告期末，將評估是否有跡象顯示之前
確認的減值虧損或已不存在或可能已減少。
倘存在該等跡象，可收回金額會予以估計。
倘用以釐定資產的可收回金額的估計出現變
動時，先前確認的資產（商譽除外）減值虧損
方可撥回，惟該數額不得超過有關資產於過
往年度並未有確認減值虧損而予以釐定的賬
面金額（扣除任何折舊 ╱ 攤銷）。該減值虧損
的撥回於產生期間計入綜合損益表，除非資
產乃以重估價值列示，在這種情況下，減值
虧損的回撥將根據相關的重估資產會計政策
處理。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Impai rment	 of 	 non-f inanc ia l 	 assets	

(Cont’d)

An assessment is made as at the end of 

each reporting period as to whether there 

is an indication that previously recognised 

impairment losses may no longer exist or 

may have decreased. If such an indication 

exists, the recoverable amount is estimated. 

A previously recognised impairment loss of 

an asset other than goodwill is reversed only 

if there has been a change in the estimates 

used to determine the recoverable amount 

of that asset, but not to an amount higher 

than the carrying amount that would have 

been determined (net of any depreciation/

amortisation) had no impairment loss been 

recognised for the asset in prior years. A 

reversal of such an impairment loss is credited 

to the consolidated statement of profit or loss 

in the period in which it arises, unless the 

asset is carried at a revalued amount, in which 

case the reversal of the impairment loss is 

accounted for in accordance with the relevant 

accounting policy for that revalued asset.
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二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

關聯方

一方將被視為與本集團有關聯，條件為：

(a) 該方為某一人士或該人士家屬及該人
士的直係親屬，

(i) 該人士控制或共同控制本集團；

(ii) 該人士對本集團擁有重大影響
力；或

(iii) 該人士為本集團或本集團母公司
之主要管理人員；

或

(b) 倘該方為符合以下任何條件的實體：

(i) 該實體及本集團為同一集團成
員；

(ii) 一個實體為另一個實體之聯營公
司或合資企業（或另一個實體的
母公司、附屬公司或同系附屬公
司）；

(iii) 實體及本集團為同一第三方之合
資企業；

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Related	parties

A party is considered to be related to the 

Group if:

(a) the party is a person or a close member 

of that person’s family and that person

(i) has control or joint control over 

the Group;

(ii) has significant influence over the 

Group; or

(iii) i s  a  m e m b e r  o f  t h e  k e y 

management personnel of the 

Group or of a parent of the 

Group;

or

(b) the party is an entity where any of the 

following conditions applies:

(i) the entity and the Group are 

members of the same group;

(ii) one entity is an associate or joint 

venture of the other entity (or 

of a parent, subsidiary or fellow 

subsidiary of the other entity);

(iii) the entity and the Group are 

joint ventures of the same third 

party;
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2.4 主要會計政策概要（續）

關聯方（續）

(b) （續）
(iv) 一個實體為第三方實體之合資企

業，而另一個實體為第三方實體
之聯營公司；

(v) 實體為本集團或與本集團有關連
之實體為其僱員福利而設立之退
休福利計劃；

(vi) 實體受(a)項所述之人士控制或
共同控制；及

(vii) (a)(i)項所述之人士對實體擁有
重大影響力或為實體（或其母公
司）之主要管理人員。

物業、廠房及設備及折舊

除在建工程以外，物業、廠房及設備按成本
減累計折舊及任何減值虧損呈列。物業、廠
房及設備項目之成本包括其購買價，及促使
有關資產達致其營運狀況及地點作擬定用途
所產生之任何直接應佔成本。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Related	parties	(Cont’d)

(b) (Cont’d)

(iv) one entity is a joint venture of a 

third entity and the other entity 

is an associate of the third entity;

(v) the entity is a post-employment 

benefit plan for the benefit of 

employees of either the Group or 

an entity related to the Group;

(vi) the entity is controlled or jointly 

controlled by a person identified 

in (a); and

(vii) a person identified in (a)(i) has 

significant influence over the 
entity or is a member of the 
key management personnel of 
the entity (or of a parent of the 
entity).

Property, 	 p lant	 and	 equipment	 and	

depreciation

Property, plant and equipment, other than 

construction in progress, are stated at cost less 

accumulated depreciation and any impairment 

losses. The cost of an item of property, plant 

and equipment comprises its purchase price 

and any directly attributable costs of bringing 

the asset to its working condition and location 

for its intended use.
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2.4 主要會計政策概要（續）

物業、廠房及設備及折舊（續）

物業、廠房及設備項目投產後所產生之支
出，例如維修及保養，通常於產生支出期間
計入綜合損益表。在符合確認準則的情況
下，主要檢查的支出會作為重置，於資產賬
面金額中資本化。倘物業、廠房及設備的主
要部分須不時重置，則本集團會將有關部分
確認為個別資產，具有指明的可使用年期及
據此折舊。

折舊乃按其估計可使用年期以直線法撇銷各
物業、廠房及設備項目之成本至其剩餘價
值。為此而採用之主要年率如下：

租賃土地與樓宇 4.75%

租賃物業裝修 按租賃期及20%之
 較短者

傢俬、裝置及辦公室設備 19%

汽車 19%

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Property, 	 p lant	 and	 equipment	 and	

depreciation	(Cont’d)

Expenditure incurred after items of property, 

plant and equipment have been put into 

operation, such as repairs and maintenance, 

is normally charged to the consolidated 

statement of profit or loss in the period 

in which it is incurred. In situations where 

the recognition criteria are satisfied, the 

expend i tu re fo r  a  ma jo r  in spec t ion i s 

capitalised in the carrying amount of the asset 

as a replacement. Where significant parts of 

property, plant and equipment are required to 

be replaced at intervals, the Group recognises 

such parts as individual assets with specific 

useful lives and depreciates them accordingly.

Depreciation is calculated on the straight-line 

basis to write off the cost of each item of 

property, plant and equipment to its residual 

value over its estimated useful l ife. The 

principal annual rates used for this purpose 

are as follows:

Leasehold land and 

 buildings

4.75%

Leasehold improvements Over the shorter of 

 the lease terms 

 and 20%

Furniture, fixtures and 

 office equipment

19%

Motor vehicles 19%
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2.4 主要會計政策概要（續）

物業、廠房及設備及折舊（續）

倘物業、廠房及設備項目之各部分有不同可
使用年期，則有關項目之成本將按各部分之
合理基礎分配，而每部分將作個別折舊。剩
餘價值、可使用年期及折舊法至少須於各
財政年度年結日予以檢討，並作調整（如適
用）。

物業、廠房及設備項目（包括初始確認的任
何重大部分）於出售或預期不會從其使用或
出售獲取未來經濟利益時終止確認。於終止
確認資產之年度在綜合損益表確認之任何出
售或報廢損益，為有關資產出售所得款項淨
額與賬面金額之差額。

在建工程指在建的租賃物業裝修，按成本減
任何減值虧損呈列且不計提折舊。成本包括
建築期內的直接建設成本及資本化的相關借
款的借貸成本。在建工程竣工且可供使用
時，將重新分類至物業、廠房及設備的恰當
類別。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Property, 	 p lant	 and	 equipment	 and	

depreciation	(Cont’d)

Where parts of an item of property, plant and 

equipment have different useful lives, the cost 

of that item is allocated on a reasonable basis 

among the parts and each part is depreciated 

separately. Residual values, useful lives and 

the depreciation method are reviewed, and 

adjusted if appropriate, at least at each 

financial year end.

An item of property, plant and equipment 

inc lud ing any s ign i f i cant  par t  in i t i a l l y 

recognised is derecognised upon disposal 

or when no future economic benefits are 

expected from its use or disposal. Any gain or 

loss on disposal or retirement recognised in 

the consolidated statement of profit or loss 

in the year the asset is derecognised is the 

difference between the net sales proceeds and 

the carrying amount of the relevant asset.

Construction in progress represents leasehold 

improvements under construction, which is 

stated at cost less any impairment losses, 

and is not depreciated. Cost comprises the 

direct costs of construction and capitalised 

bo r row ing cos t s  on re l a ted bo r rowed 

funds during the period of construction. 

Construction in progress is reclassified to the 

appropriate category of property, plant and 

equipment when completed and ready for 

use.
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2.4 主要會計政策概要（續）

投資物業

投資物業為持作資本增值（而非用於生產或
供應貨品或服務或行政目的），或在日常業務
過程中出售之土地及樓宇之權益。該等物業
初始以成本（包括交易成本）計量。初始確認
後，投資物業按公允價值呈列，反映報告期
末的市況。

投資物業公允價值之變動所產生之損益，計
入所產生年度之綜合損益表。

報廢或出售投資物業之任何損益均於報廢或
出售年度之綜合損益表中予以確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Investment	properties

Investment properties are interest in land and 

buildings held for capital appreciation, rather 

than for use in the production or supply 

of goods or services or for administrative 

purposes; or for sale in the ordinary course 

of business. Such properties are measured 

initially at cost, including transaction costs. 

Subsequent to initial recognition, investment 

properties are stated at fair value, which 

reflects market conditions at the end of the 

reporting period.

Gains or losses arising from changes in the fair 

value of investment properties are included in 

the consolidated statement of profit or loss in 

the year in which they arise.

Any gains or losses on the retirement or 

disposal of an investment properties are 

recognised in the consolidated statement of 

profit or loss in the year of the retirement or 

disposal.
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2.4 主要會計政策概要（續）

租賃

資產擁有權之絕大部分回報與風險仍歸於出
租人之租賃（包括轉租）列作運營租賃。

倘本集團為出租人，本集團根據運營租賃所
擁有之資產乃計入非流動資產，並且運營租
賃下來自租賃及轉租安排之應收租金乃於租
賃年期內以直線法計入綜合損益表。倘本集
團乃承租人，運營租賃之應付租金（扣除已
收出租人提供之任何獎勵）均於租賃年期以
直線法計入綜合損益表。

投資及其他金融資產

初始確認及計量

金融資產於初始確認時分類為按公允價值計
入損益賬之金融資產、持有至到期投資、
貸款及應收款項及可供出售金融投資（如適
用）。金融資產初始確認時以公允價值加上收
購金融資產應佔交易成本計量，惟按公允價
值計入損益賬之金融資產除外。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

leases

L e a s e s ,  i n c l u d i n g  s u b l e a s e s ,  w h e r e 

substantially all the rewards and risks of 

ownership of assets remain with the lessor are 

accounted for as operating leases.

Where the Group is the lessor, for those assets 

owned by the Group under operating leases, 

they are included in the non-current assets 

and rentals receivable under the operating 

leases der ived from lease and sublease 

arrangement are credited to the consolidated 

statement of profit or loss on the straight-line 

basis over the lease terms. Where the Group 

is the lessee, rentals payable under operating 

leases net of any incentives received from 

the lessor are charged to the consolidated 

statement of profit or loss on the straight-line 

basis over the lease terms.

Investments	and	other	financial	assets

Initial recognition and measurement

Financial assets are class if ied, at init ia l 

recognition, as financial assets at fair value 

through profit or loss, held-to-maturity 

investments, loans and receivables and 

avai lable-for-sa le f inancia l investments, 

as appropriate. When financial assets are 

recognised initially, they are measured at 

fair value plus transaction costs that are 

attributable to the acquisition of the financial 

assets, except in the case of financial assets 

recorded at fair value through profit or loss.
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2.4 主要會計政策概要（續）

投資及其他金融資產（續）

初始確認及計量（續）

所有一般金融資產買賣概於交易日（即本集
團承諾買賣該資產當日）予以確認。一般買
賣乃指按照一般市場規定或慣例在一定期間
內交付資產之金融資產買賣。

本集團於有關年度僅擁有分類為「貸款及應
收款項」、「持有至到期投資」及「可供出售金
融投資」的金融資產。

後續計量

金融資產的後續計量視乎其分類如下：

貸款及應收款項

貸款及應收款項指並非於活躍市場報價，但
具有固定或可釐定付款的非衍生金融資產。
初始計量後，該等資產隨後採用實際利率
法，按攤銷成本減任何減值撥備計量。計算
攤銷成本時須計及收購時之任何折讓或溢
價，且包括構成實際利率整體部分的費用或
成本。實際利率攤銷計入綜合損益表內的其
他收入及收益。減值產生的虧損於綜合損益
表內的貸款融資成本及其他應收開支中確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Investments	 and	 other	 financial	 assets	
(Cont’d)

Init ial recognition and measurement	
(Cont’d)

All regular way purchases and sales of 
financial assets are recognised on the trade 
date, that is, the date that the Group commits 
to purchase or sell the asset. Regular way 
purchases or sales are purchases or sales of 
financial assets that require delivery of assets 
within the period generally established by 
regulation or convention in the marketplace.

The Group only had financial assets classified 
as “loans and receivables”, “held-to-maturity 
investments” and “available-for-sale financial 
investments” during the years.

Subsequent measurement

The subsequent measurement of financial 
assets depends on their classification as 
follows:

Loans and receivables

Loans and receivables are non-derivative 
financial assets with fixed or determinable 
payments that are not quoted in an active 
market. After initial measurement, such assets 
are subsequently measured at amortised cost 
using the effective interest rate method less 
any allowance for impairment. Amortised 
cost is calculated by taking into account 
any discount or premium on acquisit ion 
and includes fees or costs that are an 
integral part of the effective interest rate. 
The effective interest rate amortisation is 
included in other income and gains in the 
consolidated statement of profit or loss. The 
loss arising from impairment is recognised in 
the consolidated statement of profit or loss in 
finance costs for loans and in other expenses 
for receivables.
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2.4 主要會計政策概要（續）

投資及其他金融資產（續）

持有至到期投資

有固定或可釐定付款金額及有固定期限而本
集團有明確意向和能力持有至到期日之非衍
生金融資產，會列作持有至到期。持有至到
期投資其後以實際利率法按攤銷成本減任何
減值撥備計量。計算攤銷成本時須計及收購
時之任何折讓或溢價，且包括構成實際利率
整體部分的費用或成本。實際利率攤銷計入
綜合損益表內的其他收入及收益。減值產生
的虧損於綜合損益表內的其他開支中確認。

可供出售金融投資

可供出售金融投資指上市及非上市股本投資
及債務證券之非衍生金融資產。分類為可供
出售的股本投資既未被分類為持作買賣，亦
未指定為按公允價值計入損益賬。此類別的
債務證券有意持有一段不確定時間，並可因
應對流動資金需要或市況變動而出售。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Investments	 and	 other	 financial	 assets	
(Cont’d)

Held-to-maturity investments

Non-derivative financial assets with fixed or 

determinable payments and fixed maturity 

are classified as held to maturity when the 

Group has the positive intention and ability 

to hold them to maturity. Held-to-maturity 

investments are subsequently measured at 

amortised cost using the effective interest rate 

method less any allowance for impairment. 

Amort ised cost i s ca lcu lated by tak ing 

into account any discount or premium on 

acquisition and fees or costs that are an 

integral part of the effective interest rate. 

The effective interest rate amortisation is 

included in other income and gains in the 

consolidated statement of profit or loss. The 

loss arising from impairment is recognised in 

the consolidated statement or profit or loss in 

other expenses.

Available-for-sale financial investments

Avai lab le- for-sa le f inanc ia l  investments 

are non-derivative financial assets in listed 

and unlisted equity investments and debt 

securities. Equity investments classified as 

available for sale are those which are neither 

classified as held for trading nor designated 

as at fair value through profit or loss. Debt 

securities in this category are those which are 

intended to be held for an indefinite period 

of time and which may be sold in response to 

needs for liquidity or in response to changes 

in market conditions.



41

財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

2.4 主要會計政策概要（續）

投資及其他金融資產（續）

可供出售金融投資（續）

初始確認後，可供出售金融投資其後以公允
價值計量，而未變現損益則確認為可供出售
投資重估儲備內的其他全面收入，直至終止
確認投資（屆時，累計損益於綜合損益表內
的其他損益中確認）或直至投資被釐定為減
值為止（屆時，累計損益會從可供出售投資
重估儲備重新分類至綜合損益表的其他開
支）。持有可供出售金融投資時所賺取的利息
呈報為利息收入，並根據下文所載有關「收
入確認」的政策於綜合損益表內的其他收入
中確認。

倘非上市股本投資之公允價值不能可靠地計
量，原因是(a)合理公允價值估計之範圍變
動，對投資屬重大；或(b)範圍內多項估計之
可能性，不能合理估計以及用於估計公允價
值，則該等投資以成本減任何減值虧損呈列。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Investments	 and	 other	 financial	 assets	
(Cont’d)

Available-for-sale financial investments	

(Cont’d)

After initial recognition, available-for-sale 

f inanc ia l  investments are subsequent ly 

measured at fair value, with unrealised gains 

or losses recognised as other comprehensive 

income in the available-for-sale investment 

revaluation reserve until the investment is 

derecognised, at which time the cumulative 

gain or loss is recognised in the consolidated 

statement of profit or loss in other gain or 

loss, or until the investment is determined 

to be impaired, when the cumulative gain or 

loss is reclassified from the available-for-sale 

inves tment  reva lua t ion re se rve to the 

consolidated statement of profit or loss in 

other expense. Interest earned whilst holding 

the available-for-sale financial investments 

are reported as interest income and are 

recognised in the consolidated statement of 

profit or loss as other income in accordance 

with the pol ic ies set out for “Revenue 

recognition” below.

When the fa ir value of unl isted equity 

investments cannot be reliably measured 

because (a) the variability in the range of 

reasonable fair value estimates is significant 

for that investment or (b) the probabilities of 

the various estimates within the range cannot 

be reasonably assessed and used in estimating 

fair value, such investments are stated at cost 

less any impairment losses.
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2.4 主要會計政策概要（續）

投資及其他金融資產（續）

可供出售金融投資（續）

本集團會評估其近期出售可供出售金融資產
的能力和意向是否仍然合適。在極少情況
下，如市場不活躍導致本集團無法買賣該等
金融資產，倘管理層有能力亦有意向在可預
見的未來持有該等資產或持有至到期，本集
團可選擇將該等金融資產重新分類。

有關從可供出售類別重新分類的金融資產，
其於重新分類日期的公允價值賬面金額成為
其新的攤銷成本，該資產之前在股本中確認
的任何損益會在投資剩餘年期以實際利率法
攤銷計入損益賬。新的攤銷成本與到期金額
兩者之間的任何差額亦會在資產剩餘年期以
實際利率法攤銷。倘資產其後確定已經減
值，則記錄在股本的金額會重新分類計入綜
合損益表。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Investments	 and	 other	 financial	 assets	
(Cont’d)

Available-for-sale financial investments	

(Cont’d)

The Group evaluates whether the ability and 

intention to sell its available-for-sale financial 

assets in the near term are still appropriate. 

When, in rare circumstances, the Group is 

unable to trade these financial assets due 

to inactive markets, the Group may elect to 

reclassify these financial assets if management 

has the ability and intention to hold the assets 

for the foreseeable future or until maturity.

For a financial asset reclassified from the 

available-for-sale category, the fair value 

carrying amount at the date of reclassification 

becomes its new amortised cost and any 

previous gain or loss on that asset that has 

been recognised in equity is amortised to 

profit or loss over the remaining life of the 

investment using the effective interest rate. 

Any difference between the new amortised 

cos t  and the matur i t y  amount i s  a l so 

amortised over the remaining life of the asset 

using the effective interest rate. If the asset is 

subsequently determined to be impaired, then 

the amount recorded in equity is reclassified 

to the consolidated statement of profit of 

loss.
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2.4 主要會計政策概要（續）

終止確認金融資產

金融資產（或倘適用，作為金融資產或類似
金融資產組別之一部分）主要在下列情況終
止 確 認（即 自 本 集 團 的 綜 合 財 務 狀 況 表 轉
出）：

• 從資產收取現金流量之權利已屆滿；
或

• 本集團已轉讓其從資產收取現金流量
之權利，或已根據「轉付」安排承擔責
任，在沒有重大延誤的情況下，將已
收取現金流量悉數付予第三方；及(a)

本集團已轉讓資產之絕大部分風險及
回報，或(b)本集團並無轉讓或保留資
產之絕大部分風險及回報，但已轉讓
資產之控制權。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

derecognition	of	financial	assets

A financial asset (or, where applicable, a 

part of a financial asset or part of a group 

of s imi lar f inanc ia l  assets )  i s  pr imar i l y 

derecognised (i.e., removed from the Group’s 

consolidated statement of financial position) 

when:

• the rights to receive cash flows from 

the asset have expired; or

• the Group has transferred its rights 

to receive cash flows from the asset 

or has assumed an obligation to pay 

the received cash flows in full without 

material delay to a third party under 

a “pass-through” arrangement; and 

either (a) the Group has transferred 

substantially all the risks and rewards of 

the asset, or (b) the Group has neither 

transferred nor retained substantially all 

the risks and rewards of the asset, but 

has transferred control of the asset.
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2.4 主要會計政策概要（續）

終止確認金融資產（續）

倘本集團已轉讓從資產收取現金流量之權利
或已經訂立轉付安排，其對於是否保留與該
資產所有權相關的風險和回報以及保留程度
作出評估。倘其未轉讓或保留資產之絕大部
分風險及回報亦未轉讓資產之控制權，本集
團繼續按本集團之持續參與確認轉讓之資
產。在該情況下，本集團亦確認相關負債。
轉讓的資產及相關負債按反映本集團保留的
權利和責任的基準計量。

金融資產之減值

本集團於各報告期末評估是否存在客觀跡象
顯示金融資產或金融資產組別發生減值。倘
初始確認後發生的一項或多項事件對金融資
產或金融資產組別的預計未來現金流量的影
響能可靠地估計，則存在減值。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

derecognition	of	financial	assets (Cont’d)

When the Group has transferred its rights 

to receive cash flows from an asset or has 

entered into a pass-through arrangement, it 

evaluates if and to what extent it has retained 

the risk and rewards of ownership of the 

asset. When it has neither transferred nor 

retained substantially all the risks and rewards 

of the asset nor transferred control of the 

asset, the Group continues to recognise the 

transferred asset to the extent of the Group’s 

continuing involvement. In that case, the 

Group also recognises an associated liability. 

The transferred asset and the associated 

liability are measured on a basis that reflects 

the rights and obligations that the Group has 

retained.

Impairment	of	financial	assets

The Group assesses as at the end of each 

reporting period whether there is objective 

evidence that a financial asset or a group of 

financial assets is impaired. An impairment 

exists if one or more events that occurred 

after the initial recognition of the have an 

impact on the estimated future cash flows of 

the financial asset or the group of financial 

assets that can be reliably estimated.
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2.4 主要會計政策概要（續）

金融資產之減值（續）

減值跡象可包括一名或一組債務人正面臨重
大財務困難、違約或未能償還利息或本金，
彼等很可能破產或進行其他財務重組，以及
有可觀察數據表示預計未來現金流量出現可
計量的減少，例如欠款數目變動或出現與違
約相關的經濟狀況。

以攤銷成本列賬之金融資產

就以攤銷成本列賬之金融資產而言，本集團
首先單獨評估個別重大的金融資產或個別不
重大但合計重大的金融資產是否存在減值。
倘本集團確定並無客觀跡象表明個別評估的
金融資產（不論是否重大）發生減值，則會將
該資產納入一組信貸風險特徵相似的金融資
產中，並整體評估該組資產是否存在減值。
個別評估為減值，以及就其已確認或繼續確
認減值虧損的資產不會計入整體減值評估中。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Impairment	of	financial	assets	(Cont’d)

E v i d e n c e  o f  i m p a i r m e n t  m a y  i n c l u d e 

indications that a debtor or a group of debtors 

is experiencing significant financial difficulty, 

default or delinquency in interest or principal 

payments, the probability that they will enter 

bankruptcy or other financial reorganisation 

and observable data indicating that there 

is a measurable decrease in the estimated 

future cash flows, such as changes in arrears 

or economic conditions that correlate with 

defaults.

Financial assets carried at amortised cost

For financial assets carried at amortised cost, 

the Group first assesses whether impairment 

exists individually for financial assets that 

are individually significant, or collectively 

for financial assets that are not individually 

significant. If the Group determines that no 

objective evidence of impairment exists for an 

individually assessed financial asset, whether 

significant or not, it includes the asset in a 

group of financial assets with similar credit 

risk characteristics and collectively assesses 

them for  impa i rment .  Asse t s  tha t  a re 

individually assessed for impairment and for 

which an impairment loss is, or continues to 

be, recognised are not included in a collective 

assessment of impairment.
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2.4 主要會計政策概要（續）

金融資產之減值（續）

以攤銷成本列賬之金融資產（續）

已發現任何減值虧損的金額乃按資產賬面金
額與估計未來現金流量現值（不包括尚未發
生的未來信用虧損）之差額計算。估計未來
現金流量之現值按金融資產最初實際利率

（即於初始確認時計算之實際利率）貼現。

資產之賬面金額透過利用撥備賬而減少，而
虧損於綜合損益表中確認。利息收入繼續按
減少後的賬面金額累計，並利用貼現未來現
金流量所用的利率累計，以計量減值虧損。
倘未來收回無實際可能，且所有抵押品已變
現或已轉讓予本集團，則貸款及應收款項及
任何相關撥備應一併撇銷。

倘於後續期間，因確認減值後發生之事件而
使估計減值虧損之金額增加或減少，則可透
過調整撥備賬增加或減少之前確認的減值虧
損。倘撇銷金額其後收回，則收回金額會計
入綜合損益表的行政開支。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Impairment	of	financial	assets	(Cont’d)

Financial assets carried at amortised cost	

(Cont’d)

The amount of any impairment loss identified 

is measured as the difference between the 

asset’s carrying amount and the present value 

of estimated future cash flows (excluding 

future credit losses that have not yet been 

incurred). The present value of the estimated 

future cash flows is discounted at the financial 

asset’s original effective interest rate (i.e., 

the effective interest rate computed at initial 

recognition).

The carrying amount of the asset is reduced 

through the use of an allowance account 

and the loss is recognised in the consolidated 

statement of profit or loss. Interest income 

continues to be accrued on the reduced 

carrying amount and is accrued using the 

rate of interest used to discount the future 

cash flows for the purpose of measuring 

the impairment loss. Loans and receivables 

together with any associated allowance are 

written off when there is no realistic prospect 

of future recovery and all collateral has been 

realised or has been transferred to the Group.

If, in a subsequent period, the amount of 

the estimated impairment loss increases or 

decreases because of an event occurring after 

the impairment was recognised, the previously 

recognised impairment loss is increased or 

reduced by adjusting the allowance account. 

If a write-off is later recovered, the recovery 

is credited to administrative expenses in the 

consolidated statement of profit or loss.
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2.4 主要會計政策概要（續）

金融資產之減值（續）

按成本列賬之資產

倘有客觀跡象顯示，非以公允價值列賬之非
報價股本工具，乃因其公允價值不能可靠地
計量而發生減值虧損，或與有關非報價股本
工具掛鈎且必須透過交付有關非報價股本工
具進行結算之衍生資產發生減值虧損，則虧
損金額乃為資產賬面金額與利用類似金融資
產之當時市場回報率貼現估計未來現金流量
現值之差額。該等資產之減值虧損不予撥回。

可供出售金融投資

就可供出售金融投資而言，本集團在每個報
告期末評估是否存在客觀跡象顯示一項或一
組投資發生減值。

倘可供出售資產發生減值，則其成本（扣除
任何本金及攤銷）與其當時公允價值差額，
減之前在綜合損益表中確認之任何減值虧損
的所得金額由其他全面收入轉出，並在綜合
損益表內確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Impairment	of	financial	assets	(Cont’d)

Assets carried at cost

I f  there i s  ob jec t i ve ev idence that  an 

impairment loss has been incurred on an 

unquoted equity instrument that is not carried 

at fair value because its fair value cannot be 

reliably measured, or on a derivative asset that 

is linked to and must be settled by delivery 

of such an unquoted equity instrument, 

the amount of the loss is measured as the 

difference between the asset’s carry ing 

amount and the present value of estimated 

future cash flows discounted at the current 

market rate of return for a similar financial 

asset. Impairment losses on these assets are 

not reversed.

Available-for-sale financial investments

For available-for-sale financial investments, the 

Group assesses at the end of each reporting 

period whether there is objective evidence 

that an investment or a group of investments 

is impaired.

If an available-for-sale asset is impaired, an 

amount comprising the difference between 

its cost (net of any principal payment and 

amortisation) and its current fair value, less 

any impairment loss previously recognised in 

the consolidated statement of profit or loss, 

is removed from other comprehensive income 

and recognised in the consolidated statement 

of profit or loss.
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2.4 主要會計政策概要（續）

金融資產之減值（續）

可供出售金融投資（續）

在分類為可供出售的股本投資的情況下，客
觀跡象包括投資公允價值大幅或長期跌幅低
於成本。「大幅」會因應投資原始成本評估，
而「長期」會考慮公允價值低於其原始成本的
時間。倘存在減值跡象，累計虧損（按收購
成本與當時公允價值兩者之間的差額，減先
前在綜合損益表內確認的相關投資之任何減
值虧損計量）會從其他全面收入轉出，並在
綜合損益表內確認。

分類為可供出售股本工具之減值虧損不會在
綜合損益表中撥回。其公允價值如在減值後
增加，則會直接在其他全面收入中確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Impairment	of	financial	assets	(Cont’d)

Available-for-sale financial investments 

(Cont’d)

In the case of equity investments classified as 

available for sale, objective evidence would 

include a significant or prolonged decline in 

the fair value of an investment below its cost. 

“Significant” is evaluated against the original 

cost of the investment and “prolonged” 

against the period in which the fair value has 

been below its original cost. Where there is 

evidence of impairment, the cumulative loss 

– measured as the difference between the 

acquisition cost and the current fair value, 

less any impairment loss on that investment 

previously recognised in the consolidated 

statement of profit or loss – is removed from 

other comprehensive income and recognised 

in the consolidated statement of profit or loss.

Impairment losses on equity instruments 

classified as available for sale are not reversed 

through the consolidated statement of profit 

or loss. Increases in their fair value after 

impairment are recognised directly in other 

comprehensive income.
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2.4 主要會計政策概要（續）

金融負債

初始確認及計量

金融負債初始確認時分類為透過損益按公允
價值列賬的金融負債或貸款及其他借款。

初始確認時，所有金融負債均按公允價值確
認，如屬貸款及其他借款，則扣除直接應佔
交易成本。

本集團的金融負債包括貿易及其他應付款
項、應付董事的款項、計息銀行貸款及其他
借款。

後續計量

金融負債的計量視乎其如下分類：

透過損益按公允價值列賬的金融負債

透過損益按公允價值列賬的金融負債指於初
始確認時指定透過損益按公允價值列賬的金
融負債。

只有滿足國際會計準則第39號的標準，在初
始確認時指定為透過損益按公允價值列賬的
金融負債方可在初始確認之日獲指定。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Financial	liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial 

recognition, as financial liabilities at fair value 

through profit or loss or loans and other 

borrowings.

All financial liabilities are recognised initially 

at fair value and, in the case of loans and 

other borrowings, net of directly attributable 

transaction costs.

The Group’s financial liabilities include trade 

and other payables, an amount due to a 

director and interest-bearing bank loans and 

other borrowings.

Subsequent measurement

The measurement of f inancial l iabi l i t ies 

depends on their classification as follows:

Financial liabilities at fair value through profit 

or loss

Financial liabilities at fair value through profit 

or loss represent financial liabilities designated 

upon init ial recognition as at fair value 

through profit or loss.

Financial liabilities designated upon initial 

recognition as at fair value through profit or 

loss are designated as at the date of initial 

recognition and only if the criteria in IAS 39 

are satisfied.
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2.4 主要會計政策概要（續）

金融負債（續）

後續計量（續）

貸款及其他借款

初始確認後，計息貸款及其他借款其後以實
際利率法按攤銷成本計量，惟倘貼現之影響
並不重大，則按成本呈列。倘負債終止確
認，則損益將透過實際利率法攤銷過程於綜
合損益表中確認。

計算攤銷成本須計及收購時之任何折讓或溢
價，且包括構成實際利率整體部分的費用或
成本。實際利率攤銷計入綜合損益表內的融
資成本。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Financial	liabilities	(Cont’d)

Subsequent measurement (Cont’d)

Loans and other borrowings

After initial recognition, interest-bearing 

loans and other borrowings are subsequently 

measured at amort ised cost , us ing the 

effective interest rate method unless the effect 

of discounting would be immaterial, in which 

case they are stated at cost. Gains and losses 

are recognised in the consolidated statement 

of profit or loss when the liabil ities are 

derecognised as well as through the effective 

interest rate amortisation process.

Amort ised cost i s ca lcu lated by tak ing 

into account any discount or premium on 

acquisition and fees or costs that are an 

integral part of the effective interest rate. The 

effective interest rate amortisation is included 

in finance costs in the consolidated statement 

of profit or loss.
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2.4 主要會計政策概要（續）

金融負債（續）

後續計量（續）

財務擔保合同

本集團發出的財務擔保合同乃因特定債務人
無法按債務工具的條款支付到期款項，而須
向擔保持有人支付款項以彌補其因此招致的
損失之合同。財務擔保合同初始乃按公允價
值確認為負債，並就與發出擔保直接相關的
交易成本進行調整。於初始確認後，本集團
按以下兩者中之較高者計量財務擔保合同：
(i)於報告期末繳付現有負債所需開支之最佳
估計金額；及(ii)初始確認之金額減（倘適用）
累計攤銷。

終止確認金融負債

倘負債項下的責任已解除或取消或屆滿，則
終止確認金融負債。

當現有金融負債被同一貸款人以明顯不同的
條款提供之另一金融負債取代，或現有負債
之條款經大幅修訂，則相關交換或修訂被視
為終止確認原始負債及確認新負債，且各賬
面金額之差額在綜合損益表中確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Financial	liabilities	(Cont’d)

Subsequent measurement (Cont’d)

Financial guarantee contracts

Financial guarantee contracts issued by the 

Group are those contracts that require a 

payment to be made to reimburse the holder 

for a loss it incurs because the specified 

debtor fails to make a payment when due 

in accordance with the terms of a debt 

instrument. A financial guarantee contract 

is recognised initially as a liability at its fair 

value, adjusted for transaction costs that are 

directly attributable to the issuance of the 

guarantee. Subsequent to initial recognition, 

the Group measures the financial guarantee 

contract at the higher of: (i) the amount of 

the best estimate of the expenditure required 

to settle the present obligation at the end 

of the reporting period; and (ii) the amount 

initially recognised less, when appropriate, 

cumulative amortisation.

derecognition	of	financial	liabilities

A financial liability is derecognised when the 

obligation under the liability is discharged or 

cancelled, or expires.

When an existing financial liability is replaced by 

another from the same lender on substantially 

different terms, or the terms of an existing 

liability are substantially modified, such an 

exchange or modification is treated as a 

derecognition of the original liability and a 

recognition of a new liability, and the difference 

between the respective carrying amounts is 

recognised in the consolidated statement of 

profit or loss.
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2.4 主要會計政策概要（續）

金融工具的抵銷

倘目前有可行使的合法權利對確認的金額予
以抵銷，且有意按淨額基準結算或同時變現
資產和結算負債，則金融資產和金融負債會
互相抵銷，而淨額會在財務狀況表中予以報
告。

預付土地租賃款項

預付土地租賃款項指日常業務過程中開發以
持作未來出售的租賃土地的預付款項，乃按
成本及可變現淨值兩者之較低者呈列，其中
正常運營週期內的款項被分類為流動資產，
而非正常營運週期內的則分類為非流動資產。

開發中物業

開發中物業將在竣工後持作出售。

開發中物業乃按成本及可變現淨值兩者之較
低者呈列，包括土地成本、建設成本、借貸
成本、專業費用及該等物業在開發階段直接
產生的其他成本。

開發中物業被劃分為流動資產，除非預計相
關物業開發項目的建築時間超過正常的營運
週期。竣工後，該等物業被轉為已竣工持作
出售的物業。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Offsetting	of	financial	instruments

Financial assets and financial liabilities are 

offset and the net amount is reported in the 

statement of financial position if there is a 

currently enforceable legal right to offset the 

recognised amounts and there is an intention 

to settle on a net basis, or to realise the assets 

and settle the liabilities simultaneously.

Prepaid	land	lease	payments

Prepaid land lease payments, representing 

prepayments for leasehold land for development 

for future sale in the ordinary course of 

business, are stated at lower of cost and net 

realisable value, of which those within normal 

operating cycle are classified as current assets, 

while those out of the normal operating cycle 

are classified as non-current assets.

Properties	under	development

Properties under development are intended to 

be held for sale after completion.

Properties under development are stated at 

the lower of cost and net realisable value 

and comprise land costs, construction costs, 

borrowing costs, professional fees and other 

costs directly attributable to such properties 

incurred during the development period.

Properties under development are classified 

as current assets unless the construction 

period of the relevant property development 

project is expected to be beyond the normal 

operating cycle. On completion, the properties 

are transferred to completed properties held 

for sale.
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2.4 主要會計政策概要（續）

已竣工持作出售的物業

已竣工持作出售的物業乃按成本及可變現淨
值兩者之較低者呈列。成本按未出售物業應
佔的土地及樓宇總成本的分攤比例釐定。可
變現淨值計及最終預期變現之價格，減去銷
售物業中產生的估計成本。

現金及現金等價物

就綜合現金流量表而言，現金及現金等價物
包括庫存現金及活期存款，以及可隨時轉換
為已知數額現金、價值變動風險極微及一般
於購入後三個月內到期之短期高流動性投
資，減去於要求時償還且構成本集團現金管
理整體部分之銀行透支。

就財務狀況表而言，現金及現金等價物包括
並未限制用途的庫存現金及銀行現金（包括
定期存款及性質與現金類似的資產）。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Completed	properties	held	for	sale

Completed properties held for sale are stated 

at the lower of cost and net realisable value. 

Cost is determined by an apportionment of 

the total land and buildings costs attributable 

to unsold properties. Net realisable value takes 

into account the price ultimately expected to 

be realised, less estimated costs to be incurred 

in selling the properties.

Cash	and	cash	equivalents

For the purpose of the consolidated statement 

of cash flows, cash and cash equivalents 

comprise cash on hand and demand deposits, 

and short term highly liquid investments that 

are readily convertible into known amounts 

of cash, are subject to an insignificant risk of 

changes in value, and have a short maturity of 

generally within three months when acquired, 

less bank overdrafts which are repayable on 

demand and form an integral part of the 

Group’s cash management.

For the purpose of the statements of financial 

position, cash and cash equivalents comprise 

cash on hand and at banks, including term 

deposits, and assets similar in nature to cash, 

which are not restricted as to use.
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2.4 主要會計政策概要（續）

撥備

倘因過往事件導致現有債務（法律或推定）及
日後可能需要有資源流出以償還債務，則確
認撥備，但必須能可靠估計有關債務金額。

倘貼現之影響屬重大，則確認之撥備金額為
預期用作償還債務之未來支出於報告期末之
現值。因時間流逝導致所貼現現值的增加將
計入綜合損益表的融資成本中。

退休福利計劃

本集團中國內地附屬公司的僱員須參與地方
市政府設立的中央退休金計劃。該等中國附
屬公司須為中央退休金計劃提供佔薪酬開支
特定百分比的供款。供款會依據中央退休金
計劃規則在應付時計入綜合損益表中。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Provisions

A provision is recognised when a present 

obligation (legal or constructive) has arisen as 

a result of a past event and it is probable that 

a future outflow of resources will be required 

to settle the obligation, provided that a 

reliable estimate can be made of the amount 

of the obligation.

When the effect of discounting is material, 
the amount recognised for a provision is the 
present value at the end of the reporting 
period of the future expenditures expected 
to be required to settle the obligation. The 
increase in the discounted present value 
amount arising from the passage of time is 
included in finance costs in the consolidated 
statement of profit or loss.

Retirement	benefit	scheme

The employees of the Group’s subsidiaries in 

Mainland China are required to participate 

in a central pension scheme operated by 

the local municipal government. The PRC 

subsidiaries are required to contribute a 

certain percentage of their payroll costs to 

the central pension scheme. The contributions 

are charged to the consolidated statement 

of profit or loss as they become payable 

in accordance with the rules of the central 

pension scheme.
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2.4 主要會計政策概要（續）

所得稅

所得稅包括即期及遞延稅項。與於損益外確
認的項目有關的所得稅在損益外（於其他全
面收入或直接於權益中）確認。

本期間及過往報告期間之即期稅項資產及負
債，乃按預期自稅務機關退回或付予稅務機
關之金額計量，並根據報告期末已頒佈或實
質上已頒佈之稅率（及稅法），以及考慮本集
團業務經營所在國家的現行詮釋與慣例釐定。

遞延稅項採用負債法就於報告期末資產及負
債之稅基與兩者用作財務報告之賬面金額之
間之所有暫時差額計提撥備。

遞延稅項負債乃就所有應課稅暫時差額予以
確認，惟下列情況除外：

• 遞延稅項負債乃因在一項並非業務合
併之交易中初次確認商譽或資產或負
債而產生，且於交易時並不影響會計
利潤或應課稅損益；及

• 就與於附屬公司及聯營公司之投資相
關的應課稅暫時差額而言，倘暫時差
額撥回的時間可予控制，而且暫時差
額可能不會於可預見的未來撥回。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Income	tax

Income tax comprises current and deferred 

tax. Income tax relating to items recognised 

outside profit or loss is recognised outside 

profit or loss, either in other comprehensive 

income or directly in equity.

Current tax assets and liabil ities for the 

current and prior periods are measured at the 

amount expected to be recovered from or 

paid to the taxation authorities, based on tax 

rates (and tax laws) that have been enacted 

or substantively enacted by the end of the 

reporting period, taking into consideration 

interpretations and practices prevailing in the 

countries in which the Group operates.

Deferred tax is provided, using the liability 

method, on all temporary differences at the 

end of the reporting period between the tax 

bases of assets and liabilities and their carrying 

amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all 

taxable temporary differences, except:

• when the deferred tax liability arises 

from the initial recognition of goodwill 

or an asset or liability in a transaction 

that is not a business combination and, 

at the time of the transaction, affects 

neither the account ing prof i t nor 

taxable profit or loss; and

• i n  re spec t  o f  t a xab l e  t empora r y 

differences associated with investments 

in subsidiaries, associates, when the 

timing of the reversal of the temporary 

differences can be controlled and it is 

probable that the temporary differences 

will not reverse in the foreseeable 

future.
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2.4 主要會計政策概要（續）

所得稅（續）

遞延稅項資產乃就所有可扣減暫時差額、未
動用稅項抵免及任何未動用稅項虧損之結轉
而確認。遞延稅項資產僅在應課稅利潤可予
動用抵銷可扣減暫時差額、未動用稅項抵免
及未動用稅項虧損之結轉時確認，惟以下情
況除外：

• 與可扣減暫時差額相關的遞延稅項資
產乃因在一項並非業務合併之交易中
初 次 確 認 資 產 或 負 債 而 產 生， 且 於
交易時並不影響會計利潤或應課稅損
益；及

• 就與於附屬公司及聯營公司之投資相
關的可扣減暫時差額而言，遞延稅項
資產僅在暫時差額可能於可預見的未
來撥回，以及應課稅利潤可予動用抵
銷暫時差額時確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Income	tax	(Cont’d)

Deferred tax assets are recognised for 

all deductible temporary differences, the 

carryforward of unused tax credits and any 

unused tax losses. Deferred tax assets are 

recognised to the extent that it is probable 

that taxable profit will be available against 

which the deductible temporary differences, 

the carryforward of unused tax credits and 

unused tax losses can be utilised, except:

• when the deferred tax asset relating to 

the deductible temporary differences 

arises from the initial recognition of an 

asset or liability in a transaction that is 

not a business combination and, at the 

time of the transaction, affects neither 

the accounting profit nor taxable profit 

or loss; and

• in respect of deductible temporary 

differences associated with investments 

in subsidiaries, associates, deferred 

tax assets are only recognised to the 

extent that it is probable that the 

temporary differences will reverse in the 

foreseeable future and taxable profit 

will be available against which the 

temporary differences can be utilised.
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2.4 主要會計政策概要（續）

所得稅（續）

遞延稅項資產之賬面金額於各報告期末進行
審核，並減至不再可能有足夠應課稅利潤以
動用全部或部分遞延稅項資產為止。

未確認之遞延稅項資產則於各報告期未進行
重估，並於將可能有足夠應課稅利潤以收回
全部或部分遞延稅項資產時確認。

遞延稅項資產及負債乃按預期適用於變現資
產或清償負債期間之稅率，根據於報告期末
已頒佈或實質上已頒佈之稅率（及稅法）計
量。

倘存在以即期稅項資產抵銷即期稅項負債之
可依法執行之權利，且遞延稅項須與同一應
課稅實體及同一稅務機關有關，則遞延稅項
資產可與遞延稅項負債抵銷。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Income	tax	(Cont’d)

The carrying amount of deferred tax assets is 

reviewed at the end of each reporting period 

and reduced to the extent that it is no longer 

probable that sufficient taxable profit will be 

available to allow all or part of the deferred 

tax asset to be utilised.

Unrecognised deferred tax assets are reassessed 

at the end of each reporting period and are 

recognised to the extent that it has become 

probable that sufficient taxable profit will be 

available to allow all or part of the deferred tax 

asset to be recovered.

Deferred tax assets and liabilities are measured 

at the tax rates that are expected to apply to 

the period when the asset is realised or the 

liability is settled, based on tax rates (and tax 

laws) that have been enacted or substantively 

enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities 

are offset if a legally enforceable right exists 

to set off current tax assets against current 

tax liabilities and the deferred taxes relate to 

the same taxable entity and the same taxation 

authority.
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2.4 主要會計政策概要（續）

收入確認

日常業務過程中銷售物業的收入於符合下列
所有條件時確認：

(a) 物業所有權的重大風險及回報轉移至
購房者；

(b) 並無保留一般與所有權有關的持續管
理權或物業的實際控制權；

(c) 收入金額能可靠計量；

(d) 與交易有關的經濟收益可能將流入本
集團；及

(e) 交易已經或將產生的成本能可靠計量。

就本集團而言，銷售已竣工物業的收入於簽
署物業移交函時（即物業所有權的風險及回
報被轉移至購房者）確認。

在收入確認日期前，就銷售物業所得之按金
及分期付款計入綜合財務狀況表的流動負債。

租賃收入於租賃年期內按時間比例確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Revenue	recognition

Revenue from the sale of properties in the 

ordinary course of business is recognised 

when all the following criteria are met:

(a) the significant risks and rewards 

of ownership of the properties are 

transferred to purchasers;

(b) neither continuing managerial involvement 

to the degree usually associated with 

ownership, nor effective control over the 

properties are retained;

(c) the amount of revenue can be measured 

reliably;

(d) it is probable that the economic benefits 

associated with the transaction will flow 

to the Group; and

(e) the cost incurred or to be incurred 

in respect of the transaction can be 

measured reliably.

For the Group, revenue from the sale of 

completed properties is recognised upon the 

signing of the property handover letter, which 

is taken to be the point in time when the risks 

and rewards of ownership of the property 

have been passed to the buyer.

Deposits and instalments received in respect 

of properties sold prior to the date of revenue 

recognition are included in the consolidated 

statement of financial position under current 

liabilities.

Rental income is recognised on a t ime 

proportion basis over the lease terms.
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2.4 主要會計政策概要（續）

收入確認（續）

利息收入按應計基準以實際利率法透過採用
將金融工具的估計未來所收現金在預計可使
用年期或較短期間（倘適用）內準確貼現至金
融資產賬面金額淨值的利率予以確認。

物業管理費收入於提供服務及可能有經濟利
益流入時予以確認。

借貸成本

收購、建設或生產合資格資產（即需要大量
時間方可實現擬定用途或出售之資產）直接
作為該等資產之部分借貸成本撥作資本。有
關借貸成本在資產大體上可作擬定用途或出
售時不再撥作資本。在將特定借款撥作合資
格資產之支出前暫時用作投資所賺取之投資
收入須自撥作資本的借貸成本中扣除。所有
其他借貸成本在產生期間列為支出。借貸成
本包括實體借用資金產生之利息及其他成本。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Revenue	recognition (Cont’d)

Interest income is recognised on an accrual 

basis using the effective interest method 

by applying the rate that exactly discounts 

the estimated future cash receipts over the 

expected life of the financial instrument or a 

shorter period, when appropriate, to the net 

carrying amount of the financial asset.

Property management fee income is recognised 

when the services are rendered and the inflow 

of economic benefits is probable.

Borrowing	costs

Borrowing costs directly attributable to the 

acquisition, construction or production of 

qualifying assets, i.e., assets that necessarily 

take a substantial period of time to get ready 

for their intended use or sale, are capitalised 

as part of the cost of those assets. The 

capitalisation of such borrowing costs ceases 

when the assets are substantially ready for 

their intended use or sale. Investment income 

earned on the temporary investment of 

specific borrowings pending their expenditure 

on qua l i f y ing assets  i s  deducted f rom 

the borrowing costs capitalised. All other 

borrowing costs are expensed in the period 

in which they are incurred. Borrowing costs 

consist of interest and other costs that an 

entity incurs in connection with the borrowing 

of funds.
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2.4 主要會計政策概要（續）

股息

董事建議的末期股息須於綜合財務狀況表內
的權益部分單獨列為留存利潤分配，直至在
股東大會上獲得股東批准為止。當這些股息
獲得股東批准宣派時，即確認為負債。

由於本公司的組織章程大綱及章程細則授予
董事宣派中期股息的權利，故中期股息將同
步予以擬派及宣派。因此，中期股息在擬派
及宣派時即時確認為負債。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

dividends

Final dividends proposed by the directors 

are classified as a separate allocation of 

retained profits within the equity section 

of the consolidated statement of financial 

position, until they have been approved 

by the shareholders in a general meeting. 

When these dividends have been approved 

by the shareholders and declared, they are 

recognised as a liability.

Interim dividends are simultaneously proposed 

and dec la red ,  because the Company ’s 

memorandum and articles of association grant 

the directors the authority to declare interim 

dividends. Consequently, interim dividends 

are recognised immediately as a liability when 

they are proposed and declared.
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2.4 主要會計政策概要（續）

外幣

該等財務報表均以人民幣（即本集團的呈列
貨幣）呈列。為與本集團的呈列貨幣保持一
致，本公司的功能貨幣為港元，人民幣作為
本公司財務報表的呈列貨幣。本集團之各實
體自行確定功能貨幣，且各實體財務報表中
的項目均使用該功能貨幣計量。本集團之各
實體所記錄的外幣交易首次均使用各自交易
當日現行的功能貨幣匯率予以記錄。以外幣
計值的貨幣資產與負債按報告期末制定的功
能貨幣匯率重新換算。由結算或換算貨幣項
目所產生的差額於綜合損益表中予以確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Foreign	currencies

These financial statements are presented 

in RMB, which is the Group’s presentation 

currency. The functional currency of the 

Company is Hong Kong dollars while RMB 

is used as the presentation currency of the 

financial statements of the Company for the 

purpose of aligning with the presentation 

currency of the Group. Each ent i ty in 

the Group determines its own functional 

currency and items included in the financial 

statements of each entity are measured using 

that functional currency. Foreign currency 

transactions recorded by the entit ies in 

the Group are initially recorded using their 

respective functional currency rates prevailing 

at the dates of the transactions. Monetary 

assets and liabilities denominated in foreign 

currencies are retranslated at the functional 

currency rates of exchange ruling at the end 

of the reporting period. Differences arising on 

settlement or translation of monetary items 

are recognised in the consolidated statement 

of profit or loss.
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2.4 主要會計政策概要（續）

外幣（續）

按外幣歷史成本計量的非貨幣項目乃按首次
交易日當日的匯率換算。按外幣公允價值計
量的非貨幣項目按公允價值計量當日的匯率
換算。換算按公允價值計量的非貨幣項目所
產生的損益，按確認該項目公允價值變動的
損益一致的方法（即公允價值損益已於其他
全面收入或損益內確認的項目產生的換算差
額亦分別於其他全面收入或損益內確認）處
理。

若干於中國內地以外地區運營的附屬公司的
功能貨幣並非人民幣。於報告期末，該等實
體的資產及負債均已將按報告期末的現行匯
率換算為本公司的呈列貨幣，且其全面收入
表按年度的加權平均匯率換算為人民幣。因
此產生的匯兌差額於其他全面收入內確認並
累計計入匯兌波動儲備。當出售海外業務
時，有關特定海外業務的其他全面收入部分
於綜合損益表中確認。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Foreign	currencies	(Cont’d)

Non-monetary items that are measured in 

terms of historical cost in a foreign currency 

are translated using the exchange rates 

at the dates of the init ial transactions. 

Non-monetary items measured at fair value 

in a foreign currency are translated using 

the exchange rates at the date when the 

fair value was measured. The gain or loss 

arising on translation of a non-monetary item 

measured at fair value is treated in line with 

the recognition of the gain or loss on change 

in fair value of the item (i.e., translation 

difference on the item whose fair value gain 

or loss is recognised in other comprehensive 

income or profit or loss is also recognised in 

other comprehensive income or profit or loss, 

respectively).

The functional currencies of certain subsidiaries 

operating outside the Mainland China are 

currencies other than RMB. As at the end 

of the reporting period, the assets and 

liabilities of these entities are translated into 

the presentation currency of the Company at 

the exchange rates prevailing at the end of 

the reporting period and their statements of 

comprehensive income are translated into RMB 

at the weighted average exchange rates for 

the year. The resulting exchange differences 

are recognised in other comprehensive income 

and accumulated in the exchange fluctuation 

reserve. On disposal of a foreign operation, 

the component of other comprehensive income 

relating to that particular foreign operation is 

recognised in the consolidated statement of 

profit or loss.
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2.4 主要會計政策概要（續）

外幣（續）

就綜合現金流量表而言，非中國實體的現金
流量按現金流量產生當日的匯率換算為人民
幣。非中國實體於該年內產生的循環現金流
量通常按該年度的加權平均匯率換算為人民
幣。

3. 重大會計判斷及估計

編製本集團的綜合財務報表時，管理層須作
出會影響收入、開支、資產及負債的報告金
額及各自的相關披露事項以及或然負債披露
的判斷、估計及假設。有關假設和估計的不
確定因素可導致須就未來受影響的資產或負
債賬面金額作出重大調整。

2.4	 suMMARY 	 OF 	 s IgN I F I CANT	
ACCOuNTINg	POlICIEs	(Cont’d)

Foreign	currencies	(Cont’d)

For the purpose of the consolidated statement 

of cash flows, the cash flows of non-PRC 

entit ies are translated into RMB at the 

exchange rates ruling at the dates of the 

cash flows. Frequently recurring cash flows of 

non-PRC entities which arise throughout the 

year are translated into RMB at the weighted 

average exchange rates for the year.

3.	 s I gN I F I C AN T 	 A C COuNT I Ng	
JudgEMENTs	ANd	EsTIMATEs

The preparation of the Group’s consolidated 

financial statements requires management to 

make judgements, estimates and assumptions 

that affect the reported amounts of revenues, 

expenses, assets and liabilities, and their 

accompanying disclosures, and the disclosure 

of contingent liabilities. Uncertainty about 

these assumptions and estimates could result 

in outcomes that could require a material 

adjustment to the carrying amounts of the 

assets or liabilities affected in the future.
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3. 重大會計判斷及估計（續）

判斷

在應用本集團的會計政策過程中，除涉及對
綜合財務報表中已確認金額構成重大影響的
估計的會計政策外，管理層已作出以下判
斷：

運營租賃承擔－本集團作為出租人

本集團已就其投資物業組合訂立商業物業租
賃。本集團已決定，在對安排之條款及條件
進行評估的基礎上，保留運營租賃期間出租
物業所有權的所有主要風險及回報。

投資物業及業主自用物業間的分類

本集團確定物業是否符合投資物業資格，並
已制訂作出該判斷的標準。投資物業為持作
賺取租金或資本增值或兩者兼有的物業。因
此，本集團考慮物業產生之現金流量是否很
大程度上獨立於本集團持有的其他資產。

3.	 s I gN I F I C AN T 	 A C COuNT I Ng	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Judgements

In the process of apply ing the Group’s 

accounting policies, management has made 

the following judgements, apart from those 

involving estimations, which have the most 

significant effect on the amounts recognised 

in the Consolidated financial statements:

Operating lease commitments – Group as 

lessor

The Group has entered into commercial 

property leases on its investment properties 

portfolio. The Group has determined, based 

on an evaluation of the terms and conditions 

of the arrangements, that it retains all the 

significant risks and rewards of ownership 

of these properties which are leased out on 

operating leases.

C l a s s i f i c a t i o n  b e t w e e n i n v e s t m e n t 

properties and owner-occupied properties

The Group determines whether a property 

qualifies as an investment property, and has 

developed criteria in making that judgement. 

Investment properties are properties held to 

earn rentals or for capital appreciation or 

both. Therefore, the Group considers whether 

a property generates cash f lows largely 

independently of the other assets held by the 

Group.
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3. 重大會計判斷及估計（續）

判斷（續）

投資物業及業主自用物業間的分類（續）

若干物業包含持作賺取租金或資本增值之部
分，而另一部分持作用於生產或供應貨品或
服務或作行政用途。倘該等部分可獨立出售
或根據融資租賃獨立出租，則本集團需將該
等部分獨立入賬。倘該等部分不能獨立出
售，則僅在小部分持作用於生產或供應貨品
或服務或作行政用途的情況下，該物業方為
投資物業。

根據個別物業作出判斷，以釐定配套服務是
否重大，導致物業不符合投資物業資格。

投資物業的遞延稅項

就計量使用公允價值模式計量的投資物業所
產生的遞延稅項負債而言，本集團管理層已
審閱本集團的投資物業，並認為本集團在一
種商業模式下持有投資物業，該商業模式的
目的乃為隨時間推移消耗絕大部分包含在投
資物業內的全部經濟利益。因此，在釐定本
集團投資物業的遞延稅項時，董事已決定推
翻透過銷售收回使用公允價值模式計量之投
資物業之假設。

3.	 s I gN I F I C AN T 	 A C COuNT I Ng	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Judgements (Cont’d)

C l a s s i f i c a t i o n  b e t w e e n i n v e s t m e n t 
properties and owner-occupied properties 

(Cont’d)

Some properties comprise a portion that is 
held to earn rentals or for capital appreciation 
and another portion that is held for use in 
the production or supply of goods or services 
or for administrat ive purposes. I f these 
portions could be sold separately or leased 
out separately under a finance lease, the 
Group accounts for the portions separately. 
If the portions could not be sold separately, 
the property is an investment property only if 
an insignificant portion is held for use in the 
production or supply of goods or services or 
for administrative purposes.

Judgement is made on an individual property 
basis to determine whether ancillary services 
are so significant that a property does not 
qualify as an investment property.

D e f e r r e d  t a x a t i o n  o n  i n v e s t m e n t 
properties

For the purposes of measuring deferred tax 
liabilities arising from investment properties 
that are measured using the fair value 
model, the management of the Group has 
reviewed the Group’s investment properties 
and concluded that the Group’s investment 
properties are held under a business model 
whose objective is to consume substantially 
all of the economic benefits embodied in the 
investment properties over time. Therefore, 
in determining the Group’s deferred taxation 
on investment propert ies, the directors 
have determined that the presumption that 
investment properties measured using the 
fair value model are recovered through sale is 
rebutted.
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3. 重大會計判斷及估計（續）

判斷（續）

投資物業的遞延稅項（續）

因此，本集團根據管理層的最佳估計確認該
等投資物業公允價值變動之遞延稅項，假設
未來稅務結果乃透過將該等物業用作租賃用
途而非出售引致。倘投資物業隨後由本集團
出售而非以租賃方式隨時間推移消耗絕大部
分包含在投資物業內的經濟利益，則最終的
稅務結果將有別於綜合財務報表中確認的遞
延稅項負債。若投資物業被出售，鑒於企業
所得稅及土地增值稅之影響，本集團在出售
時可能要承擔較高稅項。

3.	 s IgN I F I CANT 	 ACCOuNT INg	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Judgements (Cont’d)

Deferred taxation on investment properties 

(Cont’d)

Accordingly, the Group recognises deferred 

tax in respect of the changes in fair value 

of the investment properties based on 

management’s best estimate assuming future 

tax consequences through usage of such 

properties for rental purpose, rather than 

through sale. The final tax outcome could 

be different from the deferred tax liabilities 

recognised in the consolidated financial 

statements should the investment properties 

are subsequently disposed of by the Group, 

rather than all of the economic benefits 

embodied in the investment properties are 

consumed substantially by leasing over time. 

In the event the investment properties are 

being disposed of, the Group may be liable 

to higher tax upon disposal considering the 

impact of corporate income tax and land 

appreciation tax.
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二零一三年十二月三十一日 31 December 2013

3. 重大會計判斷及估計（續）

估計不確定因素

有關於報告期末估計不確定因素的未來及其
他主要來源的主要假設，存在會導致下一個
財政年度內資產及負債賬面金額出現重大調
整的顯著風險，於下文論述。

(a) 中國企業所得稅

本 集 團 須 繳 納 中 國 內 地 的 企 業 所 得
稅。由於所得稅若干相關事宜尚未獲
當地稅務局確認，所以需依據目前頒
佈的稅法、法規及其他相關政策進行
客觀估計和判斷，釐定將要作出的所
得稅撥備。倘該等事宜的最終稅務結
果 與 最 初 記 錄 的 金 額 不 同， 差 額 將
影響差額變現期間的所得稅及稅項撥
備。進一步詳情載列於綜合財務報表
中的附註10及27。

3.	 s IgN I F I CANT 	 ACCOuNT INg	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Estimation	uncertainty

The key as sumpt ions  concer n ing the 

future and other key sources of estimation 

uncertainty at the end of the reporting 

period, that have a significant risk of causing 

a mater ia l adjustment to the carry ing 

amounts of assets and liabilities within the 

next financial year, are described below.

(a) PRC corporate income tax

The Group is subject to corporate 

income taxes in Mainland China. 

Due to the fact that certain matters 

relating to the income taxes have 

not been confirmed by the local 

tax bureau, objective estimate and 

judgement based on currently enacted 

tax laws, regulations and other related 

policies are required in determining 

the provision for income taxes to be 

made. Where the final tax outcome 

of these matters is different from 

the amounts originally recorded, the 

differences will impact on the income 

tax and tax provision in the period in 

which the differences realise. Further 

details are given in notes 10 and 27 to 

the consolidated financial statements.
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NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

3. 重大會計判斷及估計（續）

估計不確定因素（續）

(b) 中國土地增值稅

本 集 團 須 繳 納 中 國 內 地 的 土 地 增 值
稅。土地增值稅的撥備以管理層根據
其對相關中國稅務法律及法規列明之
規 定 的 理 解 所 作 出 的 最 佳 估 計 為 基
準。實際土地增值稅負債以稅務機關
於完成物業開發項目後的釐定為準。
本集團尚未就若干物業開發項目與稅
務機關落實土地增值稅的計算與付款。

最 終 結 果 可 能 與 最 初 記 錄 的 金 額 不
同，且任何差額均會影響差額變現期
間的土地增值稅開支與相關撥備。進
一步詳情載列於綜合財務報表中的附
註10及27。

3.	 s IgN I F I CANT 	 ACCOuNT INg	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Estimation	uncertainty	(Cont’d)

(b) PRC land appreciation tax

The Group is subject to land 

appreciation tax in Mainland China. The 

provision for land appreciation tax is 

based on management’s best estimates 

according to its understanding of the 

requirements set forth in the relevant 

PRC tax laws and regulations. The 

actual land appreciation tax liabilities 

are subject to the determination by the 

tax authorities upon the completion 

of the property development projects. 

The Group has not finalised its land 

appreciation tax calculations and 

payments with the tax authorities for 

certain property development projects.

The final outcome could be different 

from the amounts that were initially 

recorded, and any differences will 

impact the land appreciat ion tax 

expenses and the related provision in 

the period in which the differences 

realise. Further details are given in 

notes 10 and 27 to the consolidated 

financial statements.
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二零一三年十二月三十一日 31 December 2013

3. 重大會計判斷及估計（續）

估計不確定因素（續）

(c) 遞延稅項資產

未動用稅項虧損在很可能出現應課稅
利潤用以抵銷虧損的情況下予以確認
為遞延稅項資產。重大管理層判斷要
求根據未來應課稅利潤的可能時間和
水平以及未來的稅務規劃策略，釐定
可予確認的遞延稅項資產的金額。

(d) 有關開發中物業的建設成本之確認及
分配

於建造期間，物業開發成本入賬為開
發中物業之成本，在竣工後，將轉撥
為已竣工持作出售的物業之成本。確
認銷售物業後，該等成本之分配於綜
合損益表中予以確認。於最終結算有
關 銷 售 物 業 之 開 發 成 本 及 其 他 成 本
前，該等成本乃由本集團按管理層之
最佳估計予以累計。

3.	 s IgN I F I CANT 	 ACCOuNT INg	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Estimation	uncertainty	(Cont’d)

(c) Deferred tax assets

Deferred tax assets are recognised for 

unused tax losses to the extent that it 

is probable that taxable profit will be 

available against which the losses can 

be utilised. Significant management 

judgement is required to determine 

the amount of deferred tax assets 

that can be recognised, based upon 

the likely timing and level of future 

taxable profits together with future 

tax planning strategies.

(d) Recognit ion and al location of 

construction cost on properties 

under development

Development costs of propert ies 

are recorded as propert ies under 

development during the construction 

stage and wi l l  be transferred to 

completed properties held for sale 

upon completion. Apportionment of 

these costs will be recognised in the 

consolidated statement of profit or 

loss upon the recognition of the sale 

of the properties. Before the final 

settlement of the development costs 

and other costs relating to the sale of 

the properties, these costs are accrued 

by the Group based on management’s 

best estimate.
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二零一三年十二月三十一日 31 December 2013

3. 重大會計判斷及估計（續）

估計不確定因素（續）

(d) 有關開發中物業的建設成本之確認及
分配（續）

當開發物業時，本集團或會將開發項
目分為多期。與開發某一期直接相關
之特定成本會作為該期之成本入賬。
各期共有之成本則根據整個項目估計
可銷售面積分配至各期。

當最終結算成本及相關成本分配有別
於最初估計時，開發成本及其他成本
之任何增加或減少將會影響未來年度
之損益。

3.	 s IgN I F I CANT 	 ACCOuNT INg	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Estimation	uncertainty	(Cont’d)

(d) Recognit ion and al location of 

construction cost on properties 

under development (Cont’d)

When developing properties, the Group 

may divide the development projects 

into phases. Specific costs directly 

related to the development of a phase 

are recorded as the cost of such phase. 

Costs that are common to phases are 

allocated to individual phases based 

on the estimated saleable area of the 

entire project.

Where the final settlement of costs and 

the related cost allocation is different 

from the initial estimates, any increase 

or decrease in the development costs 

and other costs would affect the profit 

or loss in future years.
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二零一三年十二月三十一日 31 December 2013

3. 重大會計判斷及估計（續）

估計不確定因素（續）

(e) 投資物業公允價值的估計

如活躍市場中未有類似物業之當前價
格，本集團考慮不同來源之資料，包
括：

(i) 不同性質、狀況或地點的物業於
活躍市場之當前價格（須就該等
差異作出調整）；

(ii) 近期類似物業於較不活躍市場之
價格，並作出調整以反映自發生
該等價格之交易日起之任何經濟
情況變化；及

(iii) 根據未來現金流量所作可靠估計
而預測之貼現現金流量，輔以任
何現有租約與其他合同之條款及

（如可能）外在因素（如地點及狀
況相同之類似物業之當時市場租
金），並採用貼現率計算。

進一步詳情（包括用作計量公允價值之
主要假設）載列於財務報表中的附註
16。

3.	 s IgN I F I CANT 	 ACCOuNT INg	
JudgEMENTs	 ANd	 EsTIMATEs	
(Cont’d)

Estimation	uncertainty	(Cont’d)

(e) E s t i m a t i o n  o f  f a i r  v a l u e  o f 

investment properties

In the absence of current prices in an 

active market for similar properties, 

the Group considers information from 

a variety of sources, including:

(i) current prices in an active market 

for properties of a different 

nature, condition or location, 

adjusted to reflect those 

differences;

(ii) recent prices of similar properties 

on less active markets, with 

adjustments to reflect any 

changes in economic conditions 

since the dates of the transactions 

that occurred at those prices; and

(iii) discounted cash flow projections 

based on reliable estimates of 

future cash flows, supported by 

the terms of any existing lease 

and other contracts and (when 

possible) by external evidence 

such as current market rents for 

similar properties in the same 

location and condition, and 

using discount rates.

Further details, including the key 

assumpt ions used for fa i r  va lue 

measurement, are given in note 16 to 

the financial statements.
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4. 運營分部資料

就管理而言，本集團由以下呈報運營分部組
成：

(a) 物業開發： 物業開發及銷售

(b) 物業租賃： 物業租賃（包括租賃自用
 物業及轉租租賃物業）

(c) 物業管理： 提供物業及酒店管理服務

(d) 其他： 超市業務（本集團附帶及
 非核心業務）#

# 運營超市之本集團附屬公司佛山市至德萬
谷百貨超市有限公司於二零一三年第一季
度出售。出售詳情載列於下文附註36。

本集團於年內建設的物業開發項目均位於中
國。

4.	 O P E R A T I N g 	 s E g M E N T	
INFORMATION

For management purposes, the Group is 

organised into the following reportable 

operating segments:

(a) Property 

 development:

Development and sale of 

 properties

(b) Property leasing: Property leasing 

 (including lease of 

 self-owned properties 

 and sublease of leased 

 properties)

(c) Property 

 management:

Provision of property 

 and hotel management 

 services

(d) Others: Supermarket operation, 

 an incidental and 

 non-core business 

 of the Group#

# F o s h a n  Z h i d e  Wa n g u  S u p e r m a r k e t 

Company Limited (佛山市至德萬谷百貨超
市有限公司), the subsidiary of the Group 

operating the supermarket, was disposed 

of in the first quarter of 2013. Details of 

the disposal are set out in note 36 below.

T h e  p ro p e r t y  d e v e l o p m e n t  p ro j e c t s 

undertaken by the Group during the year are 

all located in the PRC.
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二零一三年十二月三十一日 31 December 2013

4. 運營分部資料（續）

為確定資源分配及績效評估，管理層會分別
監督本集團的運營分部的業績。分部績效將
根據呈報分部損益予以評估，此乃除稅前經
調整損益的一種計量方式。除稅前經調整損
益始終根據本集團的除稅前利潤予以計量，
不包括利息收入、融資成本、應佔聯營公司
損益，總部及企業收入及開支亦排除在該計
量之外。

本集團自外部客戶所得收入完全來自於其在
中國的業務，且本集團未有非流動資產位於
中國境外。

分部資產不包括遞延稅項資產、預繳稅款、
受限制銀行存款、現金及現金等價物及其他
未分配的總部及企業資產，因該等資產乃基
於集團予以管理。

分部負債不包括應繳稅款、遞延稅項負債、
計息銀行貸款及其他借款以及其他未分配的
總部及企業負債，因該等負債乃基於集團予
以管理。

年內，概無來自單一外部客戶交易的收入佔
本集團總收入10%或以上。

4.	 O P E R A T I N g 	 s E g M E N T	
INFORMATION	(Cont’d)

Management monitors the results of the 

Group’s operating segments separately for 

the purpose of making decisions about 

resources a l locat ion and performance 

as ses sment .  Segment  pe r fo rmance i s 

evaluated based on reportable segment 

profit or loss, which is a measure of adjusted 

profit or loss before tax. The adjusted profit 

or loss before tax is measured consistently 

with the Group’s profit before tax except 

that interest income, finance costs, share 

of profits and losses of associates, as 

well as head office and corporate income 

and expenses are exc luded f rom th i s 

measurement.

The Group’s revenue from external customers 

is derived solely from its operations in the 

PRC, and no non-current assets of the Group 

are located outside the PRC.

Segment assets exclude deferred tax assets, 

tax prepayments, restricted bank deposits, 

cash and cash equ iva lents and other 

unallocated head office and corporate assets 

as these assets are managed on a group 

basis.

Segment l iabil it ies exclude tax payable, 

deferred tax liabilities, interest-bearing bank 

loans and other borrowings, and other 

unal located head off ice and corporate 

liabilities as these liabilities are managed on 

a group basis.

D u r i n g  t h e  y e a r,  n o  r e v e n u e  f r o m 

transactions with a single external customer 

amounted to 10% or more of the Group’s 

total revenue.
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4. 運營分部資料（續） 4.	 O P E R A T I N g 	 s E g M E N T	
INFORMATION	(Cont’d)

截至二零一三年
十二月三十一日止年度

Year	ended	
31	december	2013

物業開發
Property	

development

物業租賃
Property	
leasing

物業管理
Property	

management
其他

Others
總計
Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

分部收入 segment	revenue
外部客戶銷售 Sales to external customers 9,443,320 154,412 97,003 – 9,694,735
分部業績 segment	results 1,707,737 30,856 4,990 676 1,744,259
對賬： Reconciliation:
利息收入 Interest income 9,574
未分配的企業支出 Unallocated corporate expense (48,368)
融資成本 Finance costs (87,706)
應佔聯營公司損益 Share of profits and losses of 

 associates 2,371

除稅前利潤 Profit before tax 1,620,130

分部資產 segment	assets 18,540,619 2,185,019 20,876 – 20,746,514
對賬： Reconciliation:
未分配的資產 Unallocated assets 4,093,264

資產總額 Total assets 24,839,778

分部負債 segment	liabilities 11,506,794 247,485 52,384 – 11,806,663
未分配的負債 Unallocated liabilities 9,024,694

負債總額 Total liabilities 20,831,357

其他分部資料 Other	segment	information	
折舊 Depreciation (14,529) (40,853) (266) – (55,648)
投資物業的公允價值收益 Fair value gains on investment 

 properties – 42,000 – – 42,000
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二零一三年十二月三十一日 31 December 2013

4. 運營分部資料（續） 4.	 O P E R A T I N g 	 s E g M E N T	
INFORMATION	(Cont’d)

截至二零一二年
十二月三十一日止年度

Year ended 
31 December 2012

物業開發
Property 

development

物業租賃
Property 

leasing

物業管理
Property 

management
其他

Others
總計
Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

分部收入 segment	revenue
外部客戶銷售 Sales to external customers 3,090,787 38,423 67,932 – 3,197,142
分部業績 segment	results 528,405 133,296 (7,996) – 653,705
對賬： Reconciliation:
利息收入 Interest income 21,376
未分配的企業支出 Unallocated corporate expense (11,608)
融資成本 Finance costs (42,055)
應佔聯營公司損益 Share of profits and losses of 

 associates 5

除稅前利潤 Profit before tax 621,423

分部資產 segment	assets 17,153,558 1,903,369 10,419 10,028 19,077,374
對賬： Reconciliation:
未分配的資產 Unallocated assets 3,008,234

資產總額 Total assets 22,085,608

分部負債 segment	liabilities 11,437,046 112,922 34,603 6,161 11,590,732
未分配的負債 Unallocated liabilities 7,288,763

負債總額 Total liabilities 18,879,495

其他分部資料 Other	segment	information
折舊 Depreciation (16,142) (217) (95) – (16,454)
投資物業的公允價值收益 Fair value gains on investment 

 properties – 110,000 – – 110,000
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5. 收入、其他收入及收益

收入（亦為本集團的營業額）指年內銷售物
業所得款項總額、已收及應收的租賃收入總
額以及物業管理費收入（扣除營業稅及附加
費）。

本集團收入、其他收入及收益的分析如下：

5.	 REVENuE,	 OThER	 INCOME	 ANd	
gAINs

Revenue, which is also the Group’s turnover, 

represents the gross proceeds from the sale 

of properties, gross rental income received 

and receivables and property management fee 

income, net of business tax and surcharges 

during the year.

An analysis of the Group’s revenue, other 

income and gains is as follows:

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

收入 Revenue  	  
物業銷售 Sale of properties 9,443,320 3,090,787
來自下列各項的
 租賃收入總額：

Gross rental income from:

 租賃自有物業  lease of self-owned properties 40,112 38,423
 轉租租賃物業  sublease of leased properties 114,300 –
物業管理費收入 Property management fee income 97,003 67,932

9,694,735 3,197,142

其他收入 Other	income
銀行利息收入 Bank interest income 6,435 9,055
其他利息收入 Other interest income 3,139 12,321
其他 Others 18,027 9,037

27,601 30,413

收益淨額 gains,	net
收購附屬公司之收益 Gain on acquisition of a subsidiary 35(A)(i) 7,685 –
出售附屬公司的收益 Gain on disposal of subsidiaries 36 1,414 –
投資物業的公允價值收益 Fair value gains on investment 

 properties 16 42,000 110,000
向非控股股東支付的若干其他
 應付款項公允價值的變動

Fair value changes in certain other
 payables to a non-controlling 
 shareholder 30(a)(i) – (2,144)

51,099 107,856

78,700 138,269
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6. 除稅前利潤

本集團的除稅前利潤已扣除 ╱（計入）下列各
項：

6.	 PROFIT	BEFORE	TAX

The Group’s profit before tax is arrived at after 

charging/(crediting):

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB'000 RMB'000

已出售物業成本 Cost of properties sold 7,201,640 2,212,941
賺取租金的投資物業之直接
 經營開支（包括維修及保養）

Direct operating expenses (including 
 repairs and maintenance) arising on 
 rental-earning investment properties 3,922 4,084

轉租業務之直接經營開支
 （包括租金及租賃物業
 裝修折舊）

Direct operating expenses (including 
 rental and depreciation of leasehold 
 improvements) arising on 
 the subleasing business 69,674 –

提供物業管理服務之成本 Cost of property management 
 service provided 81,140 69,494

折舊 Depreciation 14 55,648 16,454
投資物業公允價值的變動 Changes in fair value of Investment 

 properties 16 (42,000) (110,000)
向非控股股東支付的若干其他
 應付款項公允價值的變動

Changes in fair value of certain other 
 payables to a non-controlling shareholder 30(a)(i) – 2,144

核數師薪酬 Auditors’ remuneration 3,588 2,348
員工福利開支（不包括
 董事薪酬（附註8））

Employee benefit expense (excluding 
 directors’ remuneration (note 8))

薪金 Wages and salaries 229,223 96,210
退休金計劃供款 Pension scheme contributions 13,039 9,690
減：開發中物業之資本化金額 Less: Amount capitalised in properties

   under development (148,894) (50,523)

93,368 55,377

辦公室物業及轉租業務的
 租賃物業之運營租賃
 最低租賃款項

Minimum lease payments under 
 operating leases regarding office 
 premises and leased properties for 
 the subleasing business 81,318 3,893

已竣工持作出售的物業的
 （減值轉回）╱ 減值

(Reversal of impairment)/impairment of 
 completed properties held for sale 21 (1,665) 1,665

預付款項、按金及其他
 應收款項的減值轉回

Reversal of impairment of prepayments, 
 deposits and other receivables (1,000) –

出售物業、廠房及設備項目的
 虧損

Loss on disposal of items of property, 
 plant and equipment 34 658

收購附屬公司收益 Gain on acquisition of a subsidiary 35(A)(i) (7,685) –
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7. 融資成本

8. 董事薪酬

按照香港聯合交易所有限公司主板證券上市
規則及香港公司條例第161條披露之董事薪
酬如下：

7.	 FINANCE	COsTs

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

利息開支 Interest expense 612,016 488,296

減：資本化利息 Less: Interest capitalised (524,310) (446,241)

87,706 42,055

8.	 dIRECTORs’	REMuNERATION

Directors’ remuneration disclosed pursuant to 

the Rules Governing the Listing of Securities 

on the Main Board of the Stock Exchange 

of Hong Kong Limited and Section 161 of 

the Hong Kong Companies Ordinance is as 

follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

袍金 Fees 60 –

其他酬金： Other emoluments:

 薪金、津貼及實物利益  Salaries, allowances and benefits in kind 7,046 6,629

 表現掛鉤花紅  Performance-related bonuses 13,451 571

 退休金計劃供款  Pension scheme contributions 73 49

20,570 7,249

20,630 7,249
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8. 董事薪酬（續）

(a) 獨立非執行董事

年內已支付予獨立非執行董事之袍金
如下：

年內並無其他酬金應支付給獨立非執
行董事（二零一二年：無）。

8.	 d IRECTORs ’ 	 REMuNERAT ION	
(Cont’d)

(a)	 I n d e p e n d e n t 	 n o n - e x e c u t i v e	

directors

T h e  f e e s  p a i d  t o  i n d e p e n d e n t 

non-executive directors during the year 

were as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

孫惠女士 Ms. Sun Hui 20 –

林如鵬先生 Mr. Lin Ru Peng 20 –

黃偉文先生 Mr. Wong Wai Man 20 –

60 –

There were no other emoluments 

p a y a b l e  t o  t h e  i n d e p e n d e n t 

non-executive directors during the year 

(2012: Nil).
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8. 董事薪酬（續）

(b) 執行董事

年內概無董事放棄或同意放棄任何薪酬的安
排（二零一二年：無）。

8.	 d IRECTORs ’ 	 REMuNERAT ION	
(Cont’d)

(b)	 Executive	directors

薪金、津貼及
實物利益

表現掛鉤
花紅

退休金計劃
供款 總計

salaries,	
allowances	

and	benefits	
in	kind

Performance	
related	

bonuses

Pension	
scheme	

contributions Total
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000

截至二零一三年十二月三十一日
 止年度

Year	ended	31	december	2013

	 	 	 	
岑釗雄先生 Mr. Shum 1,968 4,887 8 6,863
關建輝先生 Mr. Guan Jianhui 1,324 1,864 13 3,201
白錫洪先生 Mr. Bai Xihong 1,323 2,601 13 3,937
李強先生 Mr. Li Qiang 962 2,276 13 3,251
岑兆雄先生 Mr. Cen Zhaoxiong 962 1,214 13 2,189
牛霽旻先生 Mr. Niu Ji Min 507 609 13 1,129

7,046 13,451 73 20,570

薪金、津貼及
實物利益

表現掛鉤
花紅

退休金計劃
供款 總計

Salaries, 
allowances 

and benefits 
in kind

Performance 
related 

bonuses

Pension 
scheme 

contributions Total
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000

截至二零一二年十二月三十一日
 止年度

Year ended 31 December 2012

	 	 	 	
岑釗雄先生 Mr. Shum 1,864 160 4 2,028
關建輝先生 Mr. Guan Jianhui 1,260 108 9 1,377
白錫洪先生 Mr. Bai Xihong 1,278 108 9 1,395
李強先生 Mr. Li Qiang 900 78 9 987
岑兆雄先生 Mr. Cen Zhaoxiong 895 78 9 982
牛霽旻先生 Mr. Niu Ji Min 432 39 9 480

6,629 571 49 7,249

There was no arrangement under which 
a director waived or agreed to waive any 
remuneration during the year. (2012: Nil)
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9. 薪酬最高的五名僱員

年內，薪酬最高的五名僱員包括四名董事
（二零一二年：三名董事），該等董事之薪酬
詳情載列於上述附註8。年內，剩餘一名薪酬
最高的非董事（二零一二年：兩名非董事）僱
員之薪酬詳情分別如下：

剩餘一名薪酬最高的非董事（二零一二年：
兩 名 非 董 事）僱 員 之 薪 酬 範 圍 介 乎 人 民 幣
2,000,001元至人民幣3,000,000元。

9.	 FIVE	hIghEsT	PAId	EMPlOYEEs

The five highest paid individuals during the 

year included four directors (2012: three 

directors), details of whose remuneration 

are set out in note 8 above. Details of 

the remuneration of the remaining one 

non-director (2012: two non-directors) , 

highest paid employees during the year, 

respectively, are as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

薪金、津貼及實物利益 Salaries, allowances and benefits in kind 933 1,847

表現掛鉤花紅 Performance-related bonuses 2,036 156

退休金計劃供款 Pension scheme contributions 13 18

2,982 2,021

The remuneration of the remaining one 

(2012: two non-di rectors )  non-di rector 

highest paid employee fell within the band of 

RMB2,000,001 to RMB3,000,000.
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10. 所得稅開支

本集團須按實體基準就產生或源於本集團成
員公司所屬及經營所在司法管轄區之利潤繳
納所得稅。根據開曼群島及英屬維爾京群島
規則與規例，本集團實體（於開曼群島及英
屬維爾京群島註冊成立）無需繳納任何所得
稅。由於本集團於本年度並無在香港產生任
何應稅收入，因此本集團無須於香港繳納所
得稅。

中國企業所得稅

根據與中國企業所得稅（「企業所得稅」）相關
的現行法規、詮釋及慣例，有關於中國內地
經營業務的企業所得稅已按各年度所估計的
應課稅利潤以適用稅率計算。

除廣州瑞賢、佛岡盛欣及佛岡柏瑞（定義見
附註17）外，本集團在中國內地運營的其他
附屬公司均適用於25%的中國企業所得稅稅
率。

廣州瑞賢、佛岡盛欣及佛岡柏瑞的企業所得
稅按核定基準徵收，即按各自收入的2.5%徵
稅。

10.	 INCOME	TAX	EXPENsE

The Group is subject to income tax on an 

entity basis on profits arising in or derived 

from the jurisdictions in which members 

of the Group are domiciled and operate. 

Pursuant to the rules and regulations of the 

Cayman Islands and BVI, the entities of the 

Group which incorporated in the Cayman 

Islands and BVI are not subject to any income 

tax. The Group was not liable for income 

tax in Hong Kong as the Group did not have 

any assessable income arising in Hong Kong 

during the year.

PRC	corporate	income	tax

The PRC corporate income tax (“CIT”) in 

respect of operations in Mainland China has 

been calculated at the applicable tax rate on 

the estimated assessable profits for each of 

the year, based on the existing legislation, 

interpretat ions and pract ices in respect 

thereof.

Except for Guangzhou Ruix ian, Fogang 

Shengxin and Fogang Bairui (as defined in 

Note 17), other subsidiaries of the Group 

operating in Mainland China are subject to 

the PRC corporate income tax rate of 25%.

Corporate income tax for Guangzhou Ruixian, 

Fogang Shengxin and Fogang Bairui is levied 

on a deemed basis on a rate of 2.5% of their 

respective revenue amounts.
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10. 所得稅開支（續）

中國土地增值稅

根據一九九四年一月一日生效的《中華人民
共和國土地增值稅暫行條例》及一九九五年
一月二十七日生效的《中華人民共和國土地
增值稅暫行條例實施細則》的要求，在中國
出售或轉讓國有土地使用權及樓宇所得的一
切收入（即銷售物業之所得款項減可扣除開
支，包括借貸成本及物業開發支出）均須按
介乎土地增值30%至60%的累進稅率繳納土
地增值稅，倘普通標準住宅的增值不超過全
部可扣稅項目總和20%，則物業銷售可獲豁
免徵稅。

10.	 INCOME	TAX	EXPENsE	(Cont’d)

PRC	land	appreciation	tax

According to the requirements of the 

Provisional Regulations of the PRC on Land 

Appreciation Tax (“LAT”) (中華人民共和國土
地增值稅暫行條例) effective from 1 January 

1994 and the Detai led Implementation 

Rules on the Provisional Regulations of the 

PRC on LAT (中華人民共和國土地增值稅暫
行條例實施細則) effective from 27 January 

1995, all income from the sale or transfer of 

state-owned land use rights and buildings 

in the PRC (being the proceeds of sales 

of properties less deductible expenditures 

including borrowing costs and property 

development expenditures) is subject to LAT 

at progressive rates ranging from 30% to 

60% of the appreciation of land value with 

an exemption provided for property sales of 

ordinary residential properties (普通標準住
宅) if their appreciation values do not exceed 

20% of the sum of the total deductible 

items.



84

財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

10. 所得稅開支（續）

中國土地增值稅（續）

年內，本集團根據相關中國稅務法律法規所
載規定估計土地增值稅並作出撥備。實際土
地增值稅負債於物業開發項目竣工後由稅務
機關釐定，而稅務機關釐定的土地增值稅或
與計算土地增值稅撥備所依據的基準有所出
入。

10.	 INCOME	TAX	EXPENsE	(Cont’d)

PRC	land	appreciation	tax (Cont’d)

During the year, the Group estimated and 

made provision for LAT according to the 

requirements set forth in the relevant PRC tax 

laws and regulations. The actual LAT liabilities 

are subject to the determination by the tax 

authorities upon completion of the property 

development projects and the LAT determined 

by the tax authorities might be different from 

the basis on which the provision for LAT is 

calculated.

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Note RMB'000 RMB'000

即期： Current:

 中國企業所得稅  PRC CIT 490,815 118,185

 土地增值稅  LAT 244,216 123,168

遞延 Deferred 19 (88,831) 26,422

年度稅項支出總額 Total tax charge for the year 646,200 267,775
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10. 所得稅開支（續）

使用法定稅率計算的除稅前利潤的適用稅項
開支與按實際稅率計算的稅項開支之對賬及
適用稅率（即法定稅率）與實際稅率之對賬如
下：

10.	 INCOME	TAX	EXPENsE	(Cont’d)

A reconciliation of the tax expense applicable 

to profit before tax using the statutory tax 

rate to the tax expense at the effective tax 

rate, and a reconciliation of the applicable 

rate (i.e., the statutory tax rate) to the 

effective tax rate, are as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 % 人民幣千元 %

RMB’000 % RMB’000 %

除稅前利潤 Profit before tax 1,620,130 621,423

按中國法定稅率
 計算之稅項

Tax at the PRC statutory tax rate

405,033 25.0 155,356 25.0

若干公司不同
 所得稅制度之影響

Effect of different income tax regimes 

 of certain companies 2,822 0.2 15 –

無需繳稅之收入 Income not subject to tax (1,921) (0.1) – –

不可扣稅之支出 Expenses not deductible for tax 14,702 0.9 14,359 2.3

土地增值稅撥備 Provision for LAT 244,216 15.1 123,168 19.8

土地增值稅之
 稅務影響

Tax effect of LAT

(61,054) (3.8) (30,792) (5.0)

未確認之稅項虧損 Tax losses not recognised 14,483 0.9 3,632 0.6

應佔聯營公司損益 Profits and losses attributable to 

 associates (593) – (1) –

中國附屬公司未分配利潤
 之預扣稅

Withholding taxes on undistributed 

 profits of the subsidiaries in the PRC 28,512 1.8 2,038 0.3

按本集團之實際稅率計算
 之稅項支出

Tax charge at the Group’s effective rate

646,200 40.0 267,775 43.0
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11. 本公司擁有人應佔利潤

截至二零一三年十二月三十一日止年度，
本 公 司 擁 有 人 應 佔 綜 合 利 潤 包 括 虧 損 人
民 幣15,913,000元（二 零 一 二 年： 人 民 幣
1,844,000元），該筆款項已列入本公司的財
務報表（附註34）。

12. 股息

於二零一三年六月六日及二零一三年九月十
六日，本公司自可分配儲備金中向豐亞分別
宣 派 人 民 幣442,428,000元 及 約70.2百 萬 美
元（相 當 於 約 人 民 幣431,485,000元）的 股
息。有關股息隨後與豐亞結欠本公司的經常
項目抵銷。

董事會建議派發截至二零一三年十二月三十
一日止年度的末期股息每股人民幣10.94分

（二零一二年：無）。

本年度的建議末期股息須待本公司股東於應
屆股東週年大會上批准，方可作實。

11.	 P R O F I T 	 AT T R I B u TA B l E 	 T O	
OWNERs	OF	ThE	COMPANY

The consol idated prof i t  at t r ibutable to 

owner s  o f  the Company fo r  the yea r 

ended 31 December 2013 includes a loss 

of RMB15,913,000 (2012: RMB1,844,000) 

which has been dealt with in the financial 

statements of the Company (note 34).

12.	 dIVIdENds

O n  6  J u n e  2 0 1 3  a n d  1 6  S e p t e m b e r 

2013, dividends of RMB442,428,000 and 

approximately US$70.2 million (equivalent 

to RMB431,485,000 approximately) were 

respectively declared by the Company out 

of its distributable reserves to Asiaciti. Such 

dividends were subsequently used to set off 

the current accounts with Asiaciti.

The board of directors recommended the 

payment of a final dividend of RMB10.94 

cents per share for the year ended 31 

December 2013 (2012: Nil).

The proposed final dividend for the year is 

subject to the approval of the Company’s 

shareholders at the forthcoming annual 

general meeting.
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13. 本公司普通權益持有人應佔每股 
盈利

每 股 基 本 盈 利 乃 根 據 本 公 司 普 通 權 益 持
有 人 應 佔 利 潤 及 年 內 已 發 行 股 份 的 加 權
平 均 數1,315,822,000股（二 零 一 二 年：
1,292,220,000股）計算。

每股基本盈利按下列各項計算：

截至二零一三年及二零一二年十二月三十一
日止年度已發行股份的加權平均數乃假設
已 發 行 股 份 為1,292,220,000股 計 算， 猶 如
於二零一三年十二月十一日就向豐亞配發
及發行而通過股份溢價賬撥充資本發行的
1,292,219,799股股份（「資本化發行」）（附註
32(a)）在整個呈報期間內均為發行在外。

13.	 E A R N I N g s 	 P E R 	 s h A R E	
ATTRIBuTABlE	 TO	 ORdINARY	
E Qu I T Y 	 h O l d E R s 	 O F 	 T h E	
COMPANY

The calculation of basic earnings per share is 

based on the profit attributable to ordinary 

equity holders of the Company and the 

weighted average number of shares of 

1,315,822,000 (2012: 1,292,220,000) in issue 

during the year.

The calculation of basic earnings per share is 

based on:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

盈利 Earnings

本公司普通權益持有人應佔
 利潤，用作計算每股基本盈利

Profit attributable to ordinary equity holders 

 of the Company, used in the basic earnings 

 per share calculation 987,022 362,916

The weighted average numbers of shares in 

issue during the years ended 31 December 

2013 and 2012 are based on the assumption 

that 1,292,220,000 shares were in issue 

as if the 1,292,219,799 shares issued by 

capital isation of share premium account 

for allotment and issue to Asiaciti on 11 

December 2013 (the “Capitalisation Issue”) 

(note 32(a)) were outstanding throughout the 

entire periods presented.
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13. 本公司普通權益持有人應佔每股 
盈利（續）

普通股的加權平均數

由於本集團在截至二零一三年及二零一二年
十二月三十一日止年度並無已發行的潛在攤
薄普通股，故此並無就攤薄對所呈報該等年
度的每股基本盈利作出調整。

13.	 E A R N I N g s 	 P E R 	 s h A R E	
ATTRIBuTABlE	 TO	 ORdINARY	
E Qu I T Y 	 h O l d E R s 	 O F 	 T h E	
COMPANY (Cont’d)

Weighted	 average	 number	 of	 ordinary	

shares

二零一三年 二零一二年
2013 2012

千股 千股
’000 ’000

根據資本化發行的已發行股份 Shares issued pursuant to Capitalisation Issue 1,292,220 1,292,220

於二零一三年十二月十一日根據
 全球發售發行股份的影響

Effect of shares issued upon global offering

 on 11 December 2013 23,602 –

普通股的加權平均數 Weighted average number of ordinary shares 1,315,822 1,292,220

No adjustment has been made to the basic 

earnings per share amounts presented for the 

years ended 31 December 2013 and 2012 

in respect of a dilution as the Group had 

no potential dilutive ordinary shares in issue 

during the years.
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二零一三年十二月三十一日 31 December 2013

14. 物業、廠房及設備

本集團

14.	 P R O P E R T Y , 	 P l A N T 	 A N d	
EQuIPMENT

group

租賃土地及
樓宇

租賃物業
裝修

傢俬、裝置及
辦公室設備 汽車 在建工程 總計

leasehold	

land	and	

buildings

leasehold	

improve-

ments

Furniture,	

fixtures	

and	office	

equipment

Motor	

vehicles

Construction	

in	progress Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

二零一三年十二月三十一日 31	december	2013 	 	 	 	 	 	

成本： Cost: 	 	 	 	 	 	

 於二零一三年一月一日  At 1 January 2013 26,587 128,754 60,951 29,356 248,762 494,410

 添置  Additions – 203,277 13,447 6 43,597 260,327

 出售附屬公司（附註36）  Disposal of subsidiaries (note 36) – – (4,499) (122) – (4,621)

 出售  Disposals – (1,525) (1,498) (979) – (4,002)

 轉讓  Transfer – 210,225 – – (210,225) –

 於二零一三年十二月
  三十一日

 At 31 December 2013

26,587 540,731 68,401 28,261 82,134 746,114

累計折舊： Accumulated depreciation:

 於二零一三年一月一日  At 1 January 2013 5,488 14,699 28,134 13,153 – 61,474

 本年度期間已撥備的
  折舊

 Depreciation provided during 

  the year 189 41,879 10,205 3,375 – 55,648

 出售附屬公司（附註36）  Disposal of subsidiaries (note 36) – – (1,275) (35) – (1,310)

 出售  Disposals – (2,291) (1,124) (89) – (3,504)

 於二零一三年十二月
  三十一日

 At 31 December 2013

5,677 54,287 35,940 16,404 – 112,308

賬面淨額： Net carrying amount: 20,910 486,444 32,461 11,857 82,134 633,806
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14. 物業、廠房及設備（續）

本集團（續）

14.	 P R O P E R T Y , 	 P l A N T 	 A N d	
EQuIPMENT (Cont’d)

group (Cont’d)

租賃土地及
樓宇

租賃物業
裝修

傢俬、裝置及
辦公室設備 汽車 在建工程 總計

Leasehold 

land and 

buildings

Leasehold 

improve-

ments

Furniture, 

fixtures 

and office 

equipment

Motor 

vehicles

Construction 

in progress Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

二零一二年十二月三十一日 31	december	2012

成本： Cost:

 於二零一二年一月一日  At 1 January 2012 26,587 17,523 46,323 24,421 – 114,854

 添置  Additions – 6,137 8,020 3,634 – 17,791

 收購附屬公司
  （附註35(A)(iii)）

 Acquisition of subsidiaries 

  (note 35(A)(iii)) – 105,094 6,670 2,748 248,762 363,274

 出售  Disposals – – (62) (1,447) – (1,509)

 於二零一二年十二月
  三十一日

 At 31 December 2012

26,587 128,754 60,951 29,356 248,762 494,410

累計折舊： Accumulated depreciation:

 於二零一二年一月一日  At 1 January 2012 3,311 11,958 18,225 8,487 – 41,981

 本年度期間已撥備的折舊  Depreciation provided during 

  the year 2,177 2,741 7,872 3,664 – 16,454

 收購附屬公司
  （附註35(A)(iii)）

 Acquisition of subsidiaries 

  (note 35(A)(iii)) – – 2,091 1,733 – 3,824

 出售  Disposals – – (54) (731) – (785)

 於二零一二年十二月
  三十一日

 At 31 December 2012

5,488 14,699 28,134 13,153 – 61,474

賬面淨額： Net carrying amount: 21,099 114,055 32,817 16,203 248,762 432,936



91

財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

14. 物業、廠房及設備（續）

本公司

14.	 P R O P E R T Y , 	 P l A N T 	 A N d	
EQuIPMENT	(Cont’d)

Company

汽車
Motor

vehicles
人民幣千元

RMB’000

二零一三年十二月三十一日 31	december	2013
成本： Cost:
 於二零一三年一月一日  At 1 January 2013 493
 出售  Disposals (13)

 於二零一三年十二月三十一日  At 31 December 2013 480

累計折舊： Accumulated depreciation:
 於二零一三年一月一日  At 1 January 2013 118
 本年度期間已撥備的折舊  Depreciation provided during the year 1
 出售  Disposals –

 於二零一三年十二月三十一日  At 31 December 2013 119

賬面淨額： Net carrying amount: 361

二零一二年十二月三十一日 31	december	2012
成本： Cost:
 於二零一二年一月一日  At 1 January 2012 498
 出售  Disposals (5)

 於二零一二年十二月三十一日  At 31 December 2012 493

累計折舊： Accumulated depreciation:
 於二零一二年一月一日  At 1 January 2012 24
 本年度期間已撥備的折舊  Depreciation provided during the year 95
 出售  Disposals (1)

　於二零一二年十二月三十一日  At 31 December 2012 118

賬面淨額： Net carrying amount: 375
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15. 預付土地租賃款項

租賃土地位於中國內地且按長期租賃持有，
且施工現今尚未開始。施工開始後，結餘將
轉撥至開發中物業。

於二零一三年十二月三十一日，賬面金額總
額約為人民幣25,300,000元（二零一二年：
人民幣228,640,000元）的若干本集團租賃地
塊已作抵押，以取得授予本集團的銀行貸款

（附註31(c)）。

15.	 PREPAId	lANd	lEAsE	PAYMENTs

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

於年初的賬面金額 Carrying amount at beginning of year 1,494,902 1,629,130

年度添置 Additions during the year 698,229 228,791

收購附屬公司（附註35(B)(i)、(ii)）Acquisition of subsidiaries (notes 35(B)(i),(ii)) 306,263 –

轉撥至開發中物業 Transferred to properties under development (358,039) (363,019)

於年末的賬面金額 Carrying amount at end of year 2,141,355 1,494,902

減：流動部分 Less: Current portion (755,881) (265,813)

非流動部分 Non-current portion 1,385,474 1,229,089

The leasehold land is situated in Mainland 

Ch ina and i s  he ld under a long te rm 

lease, construction on which has not yet 

commenced. Balances will be transferred 

to propert ies under development when 

construction commences.

Certain parcels of the Group’s leasehold 

land with an aggregate carrying amount 

of approximately RMB25,300,000 as at 31 

December 2013 (2012: RMB228,640,000) 

have been pledged to secure bank loans 

granted to the Group (note 31(c)).
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二零一三年十二月三十一日 31 December 2013

16. 投資物業

本集團之投資物業位於中國內地且按中期租
賃持有。投資物業主要根據運營租賃安排租
賃予第三方，更多詳情載於綜合財務報表附
註39(a)。

於二零一三年十二月三十一日，本集團之投
資物業由獨立合資格專業估值師公司戴德梁
行有限公司重新估值為人民幣1,582,000,000

元（二 零 一 二 年： 人 民 幣1,540,000,000

元）。本集團之財務總監每年選定並委任一名
外聘估值師以負責對本集團物業進行外部估
值，甄選標準包括市場知識、聲譽、獨立性
及是否維持專業水準。本集團之財務總監於
就財務申報目的進行估值時與該估值師就估
值假設及估值結果進行商討。於二零一三年
及二零一二年十二月三十一日，本集團之投
資物業已作抵押，以取得授予本集團的銀行
貸款及其他借款（附註31(c)）。

16.	 INVEsTMENT	PROPERTIEs

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Note RMB’000 RMB’000

於年初的賬面金額 Carrying amount at beginning of year 1,540,000 1,430,000

公允價值調整所得淨收益 Net gain from a fair value adjustment 5 42,000 110,000

於年末的賬面金額 Carrying amount at end of year 1,582,000 1,540,000

The Group’s investment properties are situated 

in Mainland China and held under medium 

term. The investment properties are mainly 

leased to third parties under operating lease 

arrangements, further details of which are 

included in note 39(a) to the consolidated 

financial statements.

The Group’s investment properties were revalued 

on 31 December 2013 at RMB1,582,000,000 

(2012: RMB1,540,000,000) by DTZ Debenham 

Tie Leung Limited, an independent firm of 

professionally qualified valuers. Each year, the 

Group’s chief financial officer decide to appoint 

which external valuer to be responsible for the 

external valuations of the Group’s properties. 

Selection criteria include market knowledge, 

reputat ion, independence and whether 

professional standards are maintained. The 

Group’s chief financial officer have discussions 

with the valuer on the valuation assumptions 

and valuation results when the valuation 

is performed for financial reporting. At 31 

December 2013 and 2012, the investment 

properties of the Group were pledged to secure 

the bank loans and other borrowings granted to 

the Group (note 31(c)).
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16. 投資物業（續）

公允價值層級

於二零一三年及二零一二年十二月三十一
日，本集團的物業投資的公允價值採用重大
不可觀察輸入數據計量（第3層）。

於本年度期間，第1層與第2層之間並無公允
價值計量轉移及並無公允價值計量轉入或轉
出第3層。

投資物業的估值乃採用直接比較法並參照有
關地區可資比較的銷售價格而達致。

對投資物業估值而言的重大輸入數據的範圍
概要載列如下：

重大不可觀察
輸入數據

範圍
（加權平均）

零售 市場單位銷售率（每平方米
 人民幣元）

76,000-99,000
(40,000-80,000)

辦公 市場單位銷售率（每平方米
 人民幣元）

28,000-33,000
(27,500)

停車 市場單位銷售率（每個車位） 330,000-400,000 
(400,000)

16.	 INVEsTMENT	PROPERTIEs (Cont’d)

Fair	value	hierarchy

As at 31 December 2013 and 2012, fair 

values of the Group’s investment properties 

were measured using significant unobservable 

inputs (Level 3).

During the year, there were no transfers of 

fair value measurements between Level 1 and 

Level 2 and no transfers into or out of Level 3.

The valuations of investment propert ies 

were arrived at with the adoption of Direct 

Comparison Method by making reference to 

the comparable sale prices in the relevant 

locality.

Below is a summary of the range of significant 

i npu t  to  the  va lua t i on  o f  i n ve s tment 

properties:

significant	
unobservable	input

Range	
(weighted	average)

Retail Market unit sale rate (RMB/sq.m) 76,000-99,000
(40,000-80,000)

Office Market unit sale rate (RMB/sq.m) 28,000-33,000
(27,500)

Car
Parking

Market unit sale rate
 (Per one space)

330,000-400,000
(400,000)
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二零一三年十二月三十一日 31 December 2013

17. 於附屬公司的投資

本公司

計 入 本 公 司 流 動 資 產 及 流 動 負 債 的 應 收
及 應 付 附 屬 公 司 之 款 項 分 別 為 人 民 幣
1,356,235,000元（二 零 一 二 年： 人 民 幣
922,852,000元） 及 人 民 幣116,133,000元

（二 零 一 二 年： 人 民 幣117,867,000元）， 乃
無抵押、免息，且於要求時償還。

17.	 INVEsTMENTs	IN	suBsIdIARIEs

Company

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

於附屬公司的投資* Investments in subsidiaries* – –

The amounts due from and to subsidiaries 

included in the Company’s current assets and 

current liabilities of RMB1,356,235,000 (2012: 

RMB922,852,000) and RMB116,133,000 

(2012: RMB117,867,000), respectively, are 

unsecured, interest-free and are repayable on 

demand.
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17. 於附屬公司的投資（續）

本公司（續）

附屬公司之詳情如下：

17.	 INVEsTMENTs	 IN	 suBsIdIARIEs 

(Cont’d)

Company (Cont’d)

Particulars of the subsidiaries are as follows:

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

智銳投資有限公司（附註(a)）
Wisdom Sharp Investments Limited (note (a))

英屬維爾京群島
二零零六年
 三月二十二日
BVI 

22 March 2006

3美元
US$3

100 – 投資控股
Investment holding

Million Sensor Management Limited（附註(a)）
Million Sensor Management Limited (note (a))

英屬維爾京群島
二零零七年
 五月二十五日
BVI 

25 May 2007

1美元
US$1

– 100 投資控股
Investment holding

Grand Highway International Ltd.（附註(a)）
Grand Highway International Ltd. (note (a))

英屬維爾京群島
二零零七年九月十三日
BVI 

13 September 2007

1美元
US$1

– 100 投資控股
Investment holding

Venus Tower Limited（附註(a)）
Venus Tower Limited (note (a))

英屬維爾京群島
二零零七年
 九月二十一日
BVI 

21 September 2007

1美元
US$1

– 100 投資控股
Investment holding
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本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

華泰（香港）發展有限公司（「華泰」）（附註(a)）
Wah Tai (H.K.) Development Limited

 (“Wah Tai”) (note (a))

香港
一九九二年
 五月二十八日
Hong Kong 

28 May 1992

900,000港元
HK$900,000

– 100 投資控股
Investment holding

香港時代投資有限公司（「香港時代投資」）
 （附註(a)）
Hong Kong Times Investments Limited

 (“Hong Kong Times Investments”) 

 (note (a))

香港
二零零零年
 三月二十四日
Hong Kong

24 March 2000

10,000港元
HK$10,000

– 100 投資控股
Investment holding

香港樂居礦業發展有限公司（「樂居礦業」）
 （附註(a)）
Steelmine Minerals (H.K.) Development 

 Limited (“Steelmine Minerals”) (note (a))

香港
二零零零年十月四日
Hong Kong

4 October 2000

10,000港元
HK$10,000

– 100 投資控股
Investment holding

盈坤投資有限公司（「盈坤」）
 （附註(a)）
Profit City Investment Limited

 (“Profit City”) (note (a))

香港
一九九二年
 四月二十三日
Hong Kong

23 April 1992

61,782,691港元
HK$61,782,691

– 100 投資控股
Investment holding

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州市時代地產集團有限公司（「時代集團」）
Guangzhou Times Property Group Co., Ltd.

 (“Times Group”)

中國 ╱ 中國內地
二零零一年五月九日
PRC/Mainland China

9 May 2001

83,000,000美元
US$83,000,000

– 100 物業開發及投資控股
Property development

 and investment holding

廣州市時代企業地產投資有限公司
 （「時代企業地產」）（附註(a)）
Guangzhou Times Enterprise Real

 Estate Investment Co., Ltd.

 (“Times Real Estate”) (note (a))

中國 ╱ 中國內地
二零零五年三月十七日
PRC/Mainland China

17 March 2005

人民幣
250,000,000元

RMB250,000,000

– 100 投資控股
Investment holding

廣州市時代勝譽投資有限公司
 （「廣州勝譽」）（附註(a)）
Guangzhou Times Shengyu

 Investment Co., Ltd.

 (“Guangzhou Shengyu”) (note (a))

中國 ╱ 中國內地
二零零五年四月三十日
PRC/Mainland China

30 April 2005

人民幣
120,000,000元

RMB120,000,000

– 100 物業開發及投資控股
Property development

 and investment holding

廣東時代勝譽房地產開發有限公司
 （「廣東勝譽」）（附註(a)）
Guangdong Times Shengyu Real

 Estate Development Co., Ltd.

 (“Guangdong Shengyu”) (note (a))

中國 ╱ 中國內地
二零零六年六月十九日
PRC/Mainland China

19 June 2006

人民幣
80,000,000元

RMB80,000,000

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

珠海中珠世紀投資有限公司（「珠海中珠」）
 （附註(a)）
Zhuhai Zhongzhu Century

 Investment Co., Ltd.

 (“Zhuhai Zhongzhu”) (note (a))

中國 ╱ 中國內地
二零零六年
 三月二十八日
PRC/Mainland China

28 March 2006

人民幣
10,000,000元

RMB10,000,000

– 100 物業開發
Property development

佛岡冠亨投資有限公司（「佛岡冠亨」）
 （附註(a)）
Fogang Guanheng Investment Co., Ltd.

 (“Fogang Guanheng”) (note (a))

中國 ╱ 中國內地
二零零七年一月十九日
PRC/Mainland China

19 January 2007

人民幣
5,000,000元

RMB5,000,000

– 100 物業開發
Property development

佛山市裕東龍房地產發展有限公司
 （「佛山裕東龍」）（附註(a)）
Foshan Yudonglong Real

 Estate Development Co., Ltd.

 (“Foshan Yudonglong”) (note (a))

中國 ╱ 中國內地
二零零二年
 一月二十二日
PRC/Mainland China

22 January 2002

人民幣
32,000,000元

RMB32,000,000

– 100 物業開發
Property development

廣州市民華房地產有限公司（「廣州民華」）
 （附註(a)）
Guangzhou Minhua Real Estate Co., Ltd.

 (“Guangzhou Minhua”) (note (a))

中國 ╱ 中國內地
一九九四年四月五日
PRC/Mainland China

5 April 1994

人民幣
364,307,750元

RMB364,307,750

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

佛岡盛欣水電園林工程有限公司（「佛岡盛欣」） 

 （附註(a)）
Fogang Shengxin Water and

 Electricity Garden Engineering Co., Ltd.

 (“Fogang Shengxin”) (note (a))

中國 ╱ 中國內地
二零零七年九月十三日
PRC/Mainland China

13 September 2007

人民幣3,000,000元
RMB3,000,000

– 100 景觀綠化及物業裝修
Landscape virescence and

 property decoration

佛岡柏瑞裝飾工程有限公司（「佛岡柏瑞」）
 （附註(a)）
Fogang Bairui Decoration

 Engineering Co., Ltd.

 (“Fogang Bairui”) (note (a))

中國 ╱ 中國內地
二零零七年
 九月二十八日
PRC/Mainland China

28 September 2007

人民幣3,000,000元
RMB3,000,000

– 100 物業裝修
Property decoration

中山市時代凱旋置業有限公司（「中山凱旋」）
 （附註(a)）
Zhongshan Times Kaixuan Asset Co., Ltd.

 (“Zhongshan Kaixuan”) (note (a))

中國 ╱ 中國內地
二零零七年五月十五日
PRC/Mainland China

15 May 2007

人民幣
10,000,000元

RMB10,000,000

– 100 物業開發
Property development

佛山市南海時代盛譽房地產開發有限公司
 （「佛山南海盛譽」）（附註(a)）
Foshan Nanhai Times

 Shengyu Real Estate Development Co., Ltd.

 (“Foshan Nanhai Shengyu”) (note (a))

中國 ╱ 中國內地
二零零七年七月六日
PRC/Mainland China

6 July 2007

人民幣
30,000,000元

RMB30,000,000

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

佛岡時代地產開發有限公司（「佛岡地產」）
 （附註(a)）
Fogang Times Real Estate

 Development Co., Ltd.

 (“Fogang Real Estate”) (note (a))

中國 ╱ 中國內地
二零零四年
 三月三十一日
PRC/Mainland China

31 March 2004

人民幣
30,000,000元

RMB30,000,000

– 100 物業開發
Property development

廣州東和房地產開發有限公司
 （「廣州東和」）（附註(a)）
Guangzhou Donghe Real Estate

 Development Co., Ltd.

 (“Guangzhou Donghe”) (note (a))

中國 ╱ 中國內地
一九九三年
 十二月三十一日
PRC/Mainland China

31 December 1993

人民幣
111,075,800元

RMB111,075,800

– 100 物業租賃
Property leasing

廣州市瑞賢園林綠化有限公司（「廣州瑞賢」）
 （附註(a)）
Guangzhou Ruixian Landscaping Co., Ltd.

 (“Guangzhou Ruixian”) (note (a))

中國 ╱ 中國內地
二零零七年一月五日
PRC/Mainland China

5 January 2007

人民幣3,500,000元
RMB3,500,000

– 100 景觀綠化
Landscape architecture

珠海市時代豐卓投資有限公司（「珠海豐卓」）
 （附註(a)）
Zhuhai Times Fengzhuo Investment Co., Ltd.

 (“Zhuhai Fengzhuo”) (note (a))

中國 ╱ 中國內地
二零零七年七月十一日
PRC/Mainland China

11 July 2007

人民幣
50,000,000元

RMB50,000,000

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

佛岡時代永盛投資有限公司（「佛岡永盛」）
 （附註(a)）
Fogang Times Yongsheng

 Investment Co., Ltd.

 (“Fogang Yongsheng”) (note (a))

中國 ╱ 中國內地
二零零八年一月十一日
PRC/Mainland China

11 January 2008

人民幣
10,000,000元

RMB10,000,000

– 100 物業開發
Property development

佛岡中意置業有限責任公司（「佛岡中意」）
 （附註(a)）
Fogang Zhongyi Asset Development

 Limited Liability Company

 (“Fogang Zhongyi”) (note (a))

中國 ╱ 中國內地
二零零七年
 十二月二十九日
PRC/Mainland China

29 December 2007

人民幣
8,000,000元

RMB8,000,000

– 100 物業開發
Property development

佛山市三水裕華房地產發展有限公司
 （「佛山裕華」）（附註(a)）
Foshan Sanshui Yuhua Real Estate

 Development Co., Ltd.

 (“Foshan Yuhua”) (note (a))

中國 ╱ 中國內地
二零零五年八月四日
PRC/Mainland China

4 August 2005

人民幣
48,000,000元

RMB48,000,000

– 100 物業開發
Property development

廣州市時代物業管理有限公司
 （「時代物業管理」）（附註(a)）
Guangzhou Times Property

 Management Co., Ltd.

 (“Times Property Management”) (note (a))

中國 ╱ 中國內地
一九九八年
 十二月十八日
PRC/Mainland China

18 December 1998

人民幣
5,500,000元

RMB5,500,000

– 100 物業管理
Property management

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州時代恒德投資有限公司（「時代恒德」）
 （附註(a)）
Guangzhou Times Hengde

 Investment Co., Ltd.

 (“Times Hengde”) (note (a))

中國 ╱ 中國內地
二零零九年七月十三日
PRC/Mainland China

13 July 2009

人民幣
10,010,000元

RMB10,010,000

– 70 物業開發
Property development

廣州市時代天怡諮詢有限公司（「廣州天怡」）
 （附註(a)）
Guangzhou Times Tianyi

 Consulting Co., Ltd.

 (“Guangzhou Tianyi”) (note (a))

中國 ╱ 中國內地
二零零九年六月二日
PRC/Mainland China

2 June 2009

人民幣
10,010,000元

RMB10,010,000

– 100 投資控股
Investment holding

廣州市華亞投資有限公司（「廣州華亞」）
 （附註(a)）
Guangzhou Huaya Investment Co., Ltd.

 (“Guangzhou Huaya”) (note (a))

中國 ╱ 中國內地
二零零九年
 八月三十一日
PRC/Mainland China

31 August 2009

人民幣
11,000,000元

RMB11,000,000

– 100 物業開發
Property development

佛岡縣信隆投資諮詢服務有限公司
 （「佛岡信隆」）（附註(a)）
Fogang Xinlong Investment

 Consulting Services Co., Ltd.

 (“Fogang Xinlong”) (note (a))

中國 ╱ 中國內地
二零零七年
 六月二十七日
PRC/Mainland China

27 June 2007

人民幣
100,000元

RMB100,000

– 100 暫無營業
Dormant

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

佛岡縣潤信投資諮詢服務有限公司
 （「佛岡潤信」）（附註(a)）
Fogang Runxin Investment

 Consulting Services Co., Ltd.

 (“Fogang Runxin”) (note (a))

中國 ╱ 中國內地
二零零七年九月十七日
PRC/Mainland China

17 September 2007

人民幣
100,000元

RMB100,000

– 100 暫無營業
Dormant

廣州市時代宏泰投資有限公司（「廣州宏泰」）
 （附註(a)）#

Guangzhou Times Hongtai

 Investment Co., Ltd.

 (“Guangzhou Hongtai”) (note (a))#

中國 ╱ 中國內地
二零一零年一月十四日
PRC/Mainland China

14 January 2010

人民幣
35,000,000元

RMB35,000,000

– 100 物業開發
Property development

廣州市富傑投資有限公司（「廣州富傑」）
 （附註(a)）
Guangzhou Fujie Investment Co., Ltd.

 (“Guangzhou Fujie”) (note (a))

中國 ╱ 中國內地
二零零九年
 十月二十七日
PRC/Mainland China

27 October 2009

人民幣
10,000,000元

RMB10,000,000

– 100 物業開發
Property development

清遠市榮景投資有限公司（「清遠榮景」）
 （附註(a)）
Qingyuan Rongjing Investment Co., Ltd.

 (“Qingyuan Rongjing”) (note (a))

中國 ╱ 中國內地
二零一零年二月十日
PRC/Mainland China

10 February 2010

人民幣
30,000,000元

RMB30,000,000

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

清遠市喜龍房地產開發公司（「清遠喜龍」）
 （附註(a)）
Qingyuan Xilong Real Estate

 Development Co., Ltd.

 (“Qingyuan Xilong”) (note (a))

中國 ╱ 中國內地
二零一零年三月十二日
PRC/Mainland China

12 March 2010

人民幣
5,000,000元

RMB5,000,000

– 100 物業開發
Property development

中山市萬聯房地產開發有限公司
 （「中山萬聯」）（附註(a)）
Zhongshan Wanlian Real Estate

 Development Co., Ltd.

 (“Zhongshan Wanlian”) (note (a))

中國 ╱ 中國內地
二零零七年六月十九日
PRC/Mainland China

19 June 2007

人民幣
45,000,000元

RMB45,000,000

– 100 物業開發
Property development

中山市天悅房地產投資有限公司
 （「中山天悅」）（附註(a)）#

Zhongshan Tianyue Real Estate

 Investment Co., Ltd.

 (“Zhongshan Tianyue”) (note (a))#

中國 ╱ 中國內地
二零一零年三月十日
PRC/Mainland China

10 March 2010

人民幣
10,000,000元

RMB10,000,000

– 100 物業開發
Property development

廣州市駿寶投資有限公司（「廣州駿寶」）
 （附註(a)）
Guangzhou Junbao Investment Co., Ltd.

 (“Guangzhou Junbao”) (note (a))

中國 ╱ 中國內地
二零一零年七月八日
PRC/Mainland China

8 July 2010

人民幣
10,010,000元

RMB10,010,000

– 70 投資控股
Investment holding

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州市浩榮貿易有限公司（「廣州浩榮」）
 （附註(a)）
Guangzhou Haorong Trading Co., Ltd.

 (“Guangzhou Haorong”) (note (a))

中國 ╱ 中國內地
二零一零年
 十月二十一日
PRC/Mainland China

21 October 2010

人民幣
1,000,000元

RMB1,000,000

– 70 暫無營業
Dormant

廣州天朗商貿有限公司（「廣州天朗」）
 （附註(a)）
Guangzhou Tianlang Trading Co., Ltd.

 (“Guangzhou Tianlang”) (note (a))

中國 ╱ 中國內地
二零一零年七月十五日
PRC/Mainland China

15 July 2010

人民幣
50,000,000元

RMB50,000,000

– 70 物業開發
Property development

廣州市番禺南英房地產有限公司
 （「廣州南英」）（附註(a)）#

Guangzhou Panyu Nanying

 Property Co., Ltd.

 (“Guangzhou Nanying”) (note (a))#

中國 ╱ 中國內地
一九九二年八月六日
PRC/Mainland China

6 August 1992

人民幣
350,000,000元

RMB350,000,000

– 99 物業開發
Property development

廣州市時代永泰投資有限公司
 （「廣州永泰」）（附註(a)）
Guangzhou Times Yongtai

 Investment Co., Ltd.

 (“Guangzhou Yongtai”) (note (a))

中國 ╱ 中國內地
二零一一年
 六月二十二日
PRC/Mainland China

22 June 2011

人民幣
11,000,000元

RMB11,000,000

– 100 投資控股
Investment holding

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州市天合建材有限公司（「廣州天合」）
 （附註(a)）
Guangzhou Tianhe Construction

 Material Co., Ltd.

 (“Guangzhou Tianhe”) (note (a))

中國 ╱ 中國內地
二零一零年八月三日
PRC/Mainland China

3 August 2010

人民幣
51,000,000元

RMB51,000,000

– 100 物業開發
Property development

廣州市豐都貿易有限公司（「廣州豐都」）
 （附註(a)）
Guangzhou Fengdu Trading Co., Ltd.

 (“Guangzhou Fengdu”) (note (a))

中國 ╱ 中國內地
二零一一年
　十一月二十一日
PRC/Mainland China

21 November 2011

人民幣
10,000,000元

RMB10,000,000

– 100 暫無營業
Dormant

廣州市卓瑞貿易有限公司（「廣州卓瑞」）
 （附註(a)）#

Guangzhou Zhuorui Trading Co., Ltd.

 (“Guangzhou Zhuorui”) (note (a))#

中國 ╱ 中國內地
二零一一年
　十一月二十一日
PRC/Mainland China

21 November 2011

人民幣
10,000,000元

RMB10,000,000

– 100 投資控股
Investment holding

廣州市時代紫宸投資有限公司
 （「廣州紫宸」）（附註(a)）
Guangzhou Times Zichen

 Investment Co., Ltd.

 (“Guangzhou Zichen”) (note (a))

中國 ╱ 中國內地
二零一二年七月三日
PRC/Mainland China

3 July 2012

人民幣
10,000,000元

RMB10,000,000

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣東廣昌實業發展有限公司（「廣東廣昌」）
 （附註(a)）
Guangdong Guangchang Industrial

 Development Co., Ltd.

 (“Guangdong Guangchang”) (note (a))

中國 ╱ 中國內地
一九八五年六月十九日
PRC/Mainland China

19 June 1985

人民幣
42,300,000元

RMB42,300,000

– 100 物業開發
Property development

珠海景潤房地產開發有限公司
 （「珠海景潤」）（附註(a)）
Zhuhai Jingrun Real Estate

 Development Co., Ltd.

 (“Zhuhai Jingrun”) (note (a))

中國 ╱ 中國內地
二零零七年六月四日
PRC/Mainland China

4 June 2007

人民幣
43,800,000元

RMB43,800,000

– 100 物業開發
Property development

珠海市佳譽房地產開發有限公司
 （「珠海佳譽」）（附註(a)）#

Zhuhai Jiayu Real Estate

 Development Co., Ltd.

 (“Zhuhai Jiayu”) (note (a))#

中國 ╱ 中國內地
二零一二年十一月二日
PRC/Mainland China

2 November 2012

人民幣
30,000,000元

RMB30,000,000

– 100 物業開發
Property development

珠海市勝輝房地產開發有限公司
 （「珠海勝輝」）（附註(a)）
Zhuhai Shenghui Real Estate

 Development Co., Ltd.

 (“Zhuhai Shenghui”) (note (a))

中國 ╱ 中國內地
二零一二年十二月六日
PRC/Mainland China

6 December 2012

人民幣
40,000,000元

RMB40,000,000

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

長沙玫瑰園房地產開發有限公司
 （「長沙玫瑰園」）（附註(a)）
Changsha Meiguiyuan Real Estate

 Development Co., Ltd.

 (“Changsha Meiguiyuan”) (note (a))

中國 ╱ 中國內地
二零零二年九月三十日
PRC/Mainland China

30 September 2002

人民幣
50,000,000元

RMB50,000,000

– 100 物業開發
Property development

深圳市金海地投資有限公司
 （「深圳金海地」）（附註(a)）
Shenzhen Jinhaidi Investment Co., Ltd.

 (“Shenzhen Jinhaidi”) (note (a))

中國 ╱ 中國內地
二零零二年二月九日
PRC/Mainland China

9 February 2002

人民幣
10,000,000元

RMB10,000,000

– 100 投資控股
Investment holding

佛山市捷豐力投資策劃有限公司
 （「佛山捷豐力」）（附註(a)）
Foshan Jiefengli Investment Planning Co., Ltd.

 (“Foshan Jiefengli”) (note (a))

中國 ╱ 中國內地
二零一零年
 十一月十五日
PRC/Mainland China

15 November 2010

人民幣
2,200,000元

RMB2,200,000

– 100 投資控股
Investment holding

佛山市時代永亨投資有限公司
 （「佛山永亨」）（附註(a)）
Foshan Times Yongheng Investment Co., Ltd.

 (“Foshan Yongheng”) (note (a))

中國 ╱ 中國內地
二零一二年
 八月二十二日
PRC/Mainland China

22 August 2012

人民幣
35,000,000元

RMB35,000,000

– 100 投資控股
Investment holding

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州市至德商業管理有限公司
 （「廣州至德」）（附註(a)）
Guangzhou Zhide Commercial

 Management Co., Ltd.

 (“Guangzhou Zhide”) (note (a))

中國 ╱ 中國內地
二零零一年五月十日
PRC/Mainland China

10 May 2001

人民幣
30,000,000元

RMB30,000,000

– 100 物業租賃及管理
Property leasing and

 management

佛山市至德正興物業管理有限公司
 （「至德正興」）（附註(a)）
Foshan Zhide Zhengxing Property

 Management Co., Ltd.

 (“Zhide Zhengxing”) (note (a))

中國 ╱ 中國內地
二零一一年
 四月二十八日
PRC/Mainland China

28 April 2011

人民幣
5,000,000元

RMB5,000,000

– 100 物業管理
Property management

廣州市至德酒店有限公司（「至德酒店」
 （附註(a)）
Guangzhou Zhide Hotel Co., Ltd.

 (“Zhide Hotel”) (note (a))

中國 ╱ 中國內地
二零零九年九月三十日
PRC/Mainland China

30 September 2009

人民幣
500,000元

RMB500,000

– 100 酒店管理
Hotel management

廣州市至德科技企業孵化器有限公司
 （「至德科技」）（附註(a)）
Guangzhou Zhide Technology Business

 Incubator Co., Ltd.

 (“Zhide Technology”) (note (a))

中國 ╱ 中國內地
二零零九年
 八月三十一日
PRC/Mainland China

31 August 2009

人民幣
10,100,000元

RMB10,100,000

– 100 物業租賃及管理
Property leasing and

 management

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州市廣德昌商業管理服務有限公司
 （「廣州廣德昌」）（附註(a)）
Guangzhou Guangdechang Commercial

 Management Service Co., Ltd.

 (“Guangzhou Guangdechang”) (note (a))

中國 ╱ 中國內地
二零一零年
 三月二十五日
PRC/Mainland China

25 March 2010

人民幣
30,000,000元

RMB30,000,000

– 55 物業租賃及管理
Property leasing and

 management

珠海國基房地產開發有限公司
 （「珠海國基」）（附註(a)）
Zhuhai Guoji Real Estate

 Development Co., Ltd.

 (“Zhuhai Guoji”) (note (a))

中國 ╱ 中國內地
二零一一年三月十八日
PRC/Mainland China

18 March 2011

人民幣
5,000,000元

RMB5,000,000

– 100 物業開發
Property development

珠海市斗門區金屋房地產發展有限公司
 （「珠海金屋」）（附註(a)）
Zhuhai Doumen District Jinwu

 Real Estate Development Co., Ltd.

 (“Zhuhai Jinwu”) (note (a))

中國 ╱ 中國內地
一九九二年七月九日
PRC/Mainland China

9 July 1992

人民幣
1,000,000元

RMB1,000,000

– 51 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州市天斯物業管理有限公司
 （「廣州天斯」）（附註(a)）
Guangzhou Tiansi Property

 Management Co., Ltd.

 (“Guangzhou Tiansi”) (note (a))

中國 ╱ 中國內地
二零一零年八月三十日
PRC/Mainland China

30 August 2010

人民幣
1,000,000元

RMB1,000,000

– 70 物業管理
Property management

佛山市玫瑰華業投資有限公司
 （「佛山玫瑰華業」）（附註(a)）
Foshan Meigui Huaye

 Investment Co., Ltd.

 (“Foshan Meigui Huaye”) (note (a))

中國 ╱ 中國內地
二零一零年
 十一月十五日
PRC/Mainland China

15 November 2010

人民幣
6,600,000元

RMB6,600,000

– 100 投資控股
Investment holding

佛山玫瑰園商業投資有限公司
 （「佛山玫瑰園」）（附註(a)）
Foshan Meiguiyuan Commercial

 Investment Co., Ltd.

 (“Foshan Meiguiyuan”) (note (a))

中國 ╱ 中國內地
二零一零年
 十一月十五日
PRC/Mainland China

15 November 2010

人民幣
4,400,000元

RMB4,400,000

– 100 投資控股
Investment holding

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

本公司擁有人應佔
權益百分比

名稱
Name

註冊成立╱設立及
營運的地點及日期
Place and date 

of incorporation/

establishment and

operations

已發行╱註冊
股本的面值

Nominal value

 of issued/

registered

share	capital

Percentage	of	equity

attributable	to

the	owners	of

the	Company

主要業務
Principal	activities

直接
direct

間接
Indirect

廣州綠地白雲置業有限公司
 （「廣州綠地白雲」）（附註(a)）
Guangzhou Lvdi Baiyun Asset Co., Ltd.

 (“Guangzhou Lvdi Baiyun”) (note (a))

中國 ╱ 中國內地
二零一三年八月十九日
PRC/Mainland China

19 August 2013

人民幣
20,000,000元

RMB20,000,000

– 50 物業開發
Property development

佛山市豐睿房地產開發有限公司
 （「佛山豐睿」）（附註(a)）
Foshan Fengrui Real Estate Co., Ltd.

 (“Foshan Fengrui”) (note (a))

中國 ╱ 中國內地
二零一三年七月五日
PRC/Mainland China

5 July 2013

人民幣
10,000,000元

RMB10,000,000

– 100 物業開發
Property development

中山市恒盛房地產投資有限公司
 （「中山恒盛」）（附註(a)）
Zhongshan Hengsheng Real Estate

 Investment Co., Ltd.

 (“Zhongshan Hengsheng”) (note (a))

中國 ╱ 中國內地
二零一三年
 十二月二十六日
PRC/Mainland China

26 December 2013

人民幣
30,000,000元

RMB30,000,000

– 100 物業開發
Property development

17. 於附屬公司的投資（續）

本公司（續）

17.	 INVEsTMENTs	IN	suBsIdIARIEs

 (Cont’d)

Company (Cont’d)
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財務報表附註
NOTES TO FINANCIAL STATEMENTS
二零一三年十二月三十一日 31 December 2013

17. 於附屬公司的投資（續）

該等公司並未註冊英文名稱，故於中國註冊
的若干集團公司之英文名稱乃由管理層盡力
以該等公司的中文名稱翻譯而得。

附註：

(a) 未經香港安永會計師事務所或安永會計師
事務所全球網絡的其他成員公司審核。

# 根據本集團與若干獨立另類融資公司於二
零一三年及二零一二年期間訂立的若干融
資 安 排， 中 山 天 悅 的 全 部 股 本 權 益 及 廣
州 南 英20%的 股 本 權 益 合 法 轉 讓 予 該 等
另類融資公司，以確保為廣州宏泰及廣州
南 英 提 供 總 計 人 民 幣690,993,000元（於
二 零 一 三 年 十 二 月 三 十 一 日）及 人 民 幣
384,924,000元（於 二 零 一 二 年 十 二 月 三
十一日）（附註31(e)）的相關借款。於二零
一三年，本集團合法轉讓廣州卓瑞的全部
股本權益以取得若干借款，並於二零一四
年一月獲得該等借款。股權轉讓前，廣州
勝譽及廣州天悅分別持有廣州宏泰60%及
40%的股本權益。廣州勝譽及廣州卓瑞分
別持有珠海佳譽60%及40%的股本權益，
且廣州勝譽持有廣州南英99%的股本權益。

17.	 INVEsTMENTs	 IN	 suBsIdIARIEs 

(Cont’d)

The English names of certain group companies 

registered in the PRC represent management’s 

best effort to translate their Chinese names as 

they do not have an official English names.

Note:

(a) Not audited by Ernst & Young, Hong Kong 

or another member firms of the Ernst & 

Young global network.

# Pursuant to certain financing arrangements 

entered into between the Group and certain 

independent alternative financing companies 

during the years 2013 and 2012, the 

entire equity interest in Zhongshan Tianyue 

and a 20% equity interest in Guangzhou 

Nanying were legally transferred to those 

alternative financing companies so as to 

secure the relevant borrowings totalling to 

RMB690,993,000 as at 31 December 2013 

and RMB384,924,000 as at 31 December 

2012 (note 31(e)) provided to Guangzhou 

Hongtai and Guangzhou Nanying. In 2013, 

the Group legally transferred the entire 

equity interest in Guangzhou Zhuorui to 

secure certain borrowings which were 

obtained by the Group in January 2014. 

Prior to the equity transfer, Guangzhou 

S h e n g y u  a n d  Z h o n g s h a n  T i a n y u e 

respectively held 60% and 40% equity 

interests in Guangzhou Hongtai; Guangzhou 

S h e n g y u  a n d  G u a n g z h o u  Z h u o r u i 

respectively held 60% and 40% equity 

interests in Zhuhai Jiayu; and Guangzhou 

Shengyu held a 99% equity interest in 

Guangzhou Nanying.
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17. 於附屬公司的投資（續）

附註：（續）

根據前述安排，本集團於該等借款未來償
還日期按固定金額履行購回義務以轉讓中
山天悅的股本權益及以零對價轉讓廣州南
英的股本權益，且本集團擁有於未來特定
期間內以協定金額購回廣州卓瑞的股本權
益的優先權。此外，在業務日常運作過程
及日常運營中，本集團保有經營及管理中
山天悅、廣州宏泰、廣州卓瑞、珠海佳譽
及廣州南英（統稱為「項目公司」）的權力。

因此，鑒於該等融資安排實質上是以項目開
發借款作抵押，及本集團保有監管項目公司
財務及營運政策的實際權力，以從該等項目
公司經營活動中獲利，本公司董事認為，該
等項目公司的財務狀況及運營業績應在本集
團財務報表中悉數綜合入賬（不論是否為法
律上的股權轉讓）。

17.	 INVEsTMENTs	 IN	 suBsIdIARIEs 

(Cont’d)

Note: (Cont’d)

Under the afore-stated arrangements, the 

Group was endowed with a repurchase 

ob l iga t ion a t  a  f i xed amount on a 

future date upon repayment of those 

borrowings for the transfer of equity 

interest in Zhongshan Tianyue and at a nil 

consideration for the transfer the equity 

interest in Guangzhou Nanying, and 

the Group was endowed a preferential 

right to repurchase the equity interest 

in Guangzhou Zhuorui at an agreed 

amount within a specific period in the 

future. Furthermore, the Group retains the 

power to operate and manage Zhongshan 

Tianyue, Guangzhou Hongtai, Guangzhou 

Zhuorui, Zhuhai Jiayu and Guangzhou 

Nanying (collectively referred to as the 

“Project Companies”) in terms of ordinary 

businesses and the day-to-day operation.

In this regard, considering the facts that the 

substance of the financing arrangements is 

to collateralise the borrowings for project 

development and the Group retains the 

practical ability to govern the financial and 

operating policies of the Project Companies 

so as to obtain benefits from their operating 

activities, the directors of the Company are 

of the view that the financial position and 

operating results of these Project Companies 

should be consolidated into the Group’s 

financial statements in full, irrespective of 

the equity transfer from legal perspective.
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18. INVESTMENTS IN ASSOCIATES

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

應佔淨資產 Share of net assets 45,304 42,934

The Group’s balances with its associates are 

disclosed in note 25 to the consolidated 

financial statements.

Particulars of the Group’s associates are as 

follows:

名稱
Name

註冊及營運的
地點及日期
Place and date of 
registration and 
business

註冊╱已繳
股本的面值

Nominal value 
of registered/

paid-up capital

本集團應佔股本權益百分比
Percentage of equity
interests attributable

to the Group
十二月三十一日
31 December

主要業務
Principal activities

二零一三年
2013

二零一二年
2012

人民幣千元
RMB’000

廣州市時代紅衛投資有限公司^

　（「廣州時代紅衛」）*

Guangzhou Times Hongwei

 Investment Company Limited ^

 (“Guangzhou Times Hongwei”) *

中國 ╱ 中國內地
二零一一年三月十日
PRC/Mainland China

10 March 2011

11,000 30 30 物業開發
Property development

廣州市白雲合銀泰富小額貸款股份有限公司^

　（「廣州白雲」）*

Guangzhou Baiyun

 Heyintaifu Micro-credit Co., Ltd. ^

 (“Guangzhou Baiyun”) *

中國 ╱ 中國內地
二零一二年十二月三日
PRC/Mainland China

3 December 2012

200,000 20 20 放債
Money lending

* The financial statements of these companies 
for the years were not audited by Ernst & 
Young, Hong Kong or another member firm 
of the Ernst & Young global network.

18. 於聯營公司的投資

本集團與其聯營公司之結餘於綜合財務報表
附註25中披露。

本集團聯營公司之詳情如下：

* 該等公司於年內的財務報表未經香港安永
會計師事務所或安永會計師事務所全球網
絡的其他成員公司審核。
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18. INVESTMENTS IN ASSOCIATES 
(Cont’d)

^ The English names of these companies 
represent the best effort made by the 
d i rectors of the Company to d i rect ly 
translate their Chinese names as they do not 
register any official English names.

The Group’s associates are considered not 
material to the Group, either individually or in 
aggregate.

19. DEFERRED TAX ASSETS AND 
LIABILITIES

Deferred tax assets

The movements in deferred tax assets during 
the reporting period are as follows:

稅項虧損
土地增值稅

撥備

應計款項及
其他可扣減
暫時差額 其他 總計

Tax losses
Provision 

for LAT

Accruals 
and other 

deductible 
temporary 
difference Others Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

於二零一二年一月一日 At 1 January 2012 46,204 9,652 37,639 668 94,163

年度於綜合損益表計入 ╱（扣除）
　（附註10）

Credited/(debited) to the consolidated statement 
 of profit or loss during the year (note 10) (1,305) 12,293 (22,598) 951 (10,659)

於二零一二年十二月三十一日及
　於二零一三年一月一日

At 31 December 2012 and at 1 January 2013
44,899 21,945 15,041 1,619 83,504

年度於綜合損益表計入 ╱（扣除）
　（附註10）

Credited/(debited) to the consolidated statement 
 of profit or loss during the year (note 10) (21,932) 4,208 19,406 (449) 1,233

於二零一三年十二月三十一日 At 31 December 2013 22,967 26,153 34,447 1,170 84,737

18. 於聯營公司的投資（續）

^ 該等公司並未註冊任何正式英文名稱，故
該等公司之英文名稱乃由本公司董事盡力
以該等公司的中文名稱直譯而得。

不論個別或合併而言，本集團之聯營公司被
視為對本集團並不重大。

19. 遞延稅項資產及負債

遞延稅項資產

報告期間遞延稅項資產之變動如下：
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19. 遞延稅項資產及負債（續）

遞延稅項負債

報告期間遞延稅項負債之變動如下：

19. DEFERRED TAX ASSETS AND 
LIABILITIES (Cont’d)

Deferred tax liabilities

The movements in deferred tax liabilities 

during the reporting period are as follows:

收購附屬公司
導致的公允
價值調整 投資物業重估

中國附屬公司
未分配利潤

的稅項 其他 總計
Fair value 

adjustment 
arising from 

acquisition of 
subsidiaries

Revaluation 
of 

investment 
properties

Taxes on 
undistributed 
profits of the 

subsidiaries 
in the PRC Others Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

於二零一二年一月一日 At 1 January 2012 (1,083,233) (160,125) (999) (234) (1,244,591)

收購附屬公司（附註35(A)(ii)） Acquisition of a subsidiary (note 35(A)(ii)) (43,072) – – – (43,072)

年度於綜合損益表計入 ╱（扣除）
　（附註10）

Credited/(debited) to the consolidated statement 

 of profit or loss during the year (note 10) 13,541 (27,500) (2,038) 234 (15,763)

於二零一二年十二月三十一日及
　於二零一三年一月一日

At 31 December 2012 and at 1 January 2013

(1,112,764) (187,625) (3,037) – (1,303,426)

收購附屬公司（附註35(A)(i)） Acquisition of a subsidiary (note 35(A)(i)) (8,422) – – – (8,422)

年度於綜合損益表計入 ╱（扣除）
　（附註10）

Credited/(debited) to the consolidated statement 

 of profit or loss during the year (note 10) 126,610 (10,500) (28,512) – 87,598

於二零一三年十二月三十一日 At 31 December 2013 (994,576) (198,125) (31,549) – (1,224,250)
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19. DEFERRED TAX ASSETS AND 
LIABILITIES (Cont’d)

P a r t i a l  t a x  l o s s e s  o f  t h e  G r o u p  o f 

RMB130,919,000 as at 31 December 2013 

(2012: RMB133,294,000) respectively, mainly 

arose in Mainland China, which can be carried 

forward for a definite period from the year in 

which the losses arose for offsetting against 

future taxable profits of the companies in 

which the losses arose. Deferred tax assets 

have not been recognised in respect of these 

losses as they have arisen in subsidiaries that 

have been loss-making for some time and it is 

not considered probable that taxable profits 

will be available against which the tax losses 

can be utilised.

Pursuant to the PRC Corporate Income Tax 

Law, a 10% withholding tax is levied on 

dividends declared to foreign investors from 

the foreign investment enterprises established 

in Mainland China. The requirement is 

effective from 1 January 2008 and applies to 

earnings after 31 December 2007. A lower 

withholding tax rate may be applied if there 

is a tax treaty between Mainland China and 

the jurisdiction of the foreign investors. For 

the Group, the applicable rate is 10%. The 

Group is therefore liable for withholding taxes 

on dividends distributed by those subsidiaries 

established in Mainland China in respect of 

earnings generated from 1 January 2008.

No de fe r red tax  has  been recogn i sed 

fo r  w i thho ld ing  t a xe s  t ha t  wou ld  be 

payable on the unremitted earnings of 

RMB1,087,321,000 as at 31 December 2013 

(2012: RMB273,373,000) that are subject to 

withholding taxes of the Group’s subsidiaries 

established in Mainland China. In the opinion 

of the directors, it is not probable that these 

subsidiaries will distribute such earnings in the 

foreseeable future.

19. 遞延稅項資產及負債（續）

於二零一三年十二月三十一日，本集團主
要在中國內地招致的部分稅項虧損為人民
幣130,919,000元（二 零 一 二 年： 人 民 幣
133,294,000元）， 該 等 虧 損 可 自 產 生 之 年
起定期轉結，以抵銷呈虧之公司日後應課稅
利潤。本集團並無就該等虧損確認遞延稅項
資產，因產生虧損之附屬公司已呈虧一段時
間，並認為不大可能會產生應課稅利潤以抵
銷稅項虧損。

根據中國企業所得稅法，應對於中國內地成
立的外商投資企業宣派至外國投資者的股息
徵收10%的預扣稅。該條款要求自二零零八
年一月一日起生效，適用於自二零零七年十
二月三十一日後獲得的盈利。如中國內地與
外國投資者所在司法管轄區訂有稅收協定，
則可適用較低預扣稅率。就本集團而言，適
用稅率為10%。因此，本集團須就其於中國
內地成立之附屬公司就二零零八年一月一日
起產生之盈利分派之股息繳納預扣稅。

並無就本集團於中國內地成立之附屬公司於
二零一三年十二月三十一日之未匯出盈利人
民幣1,087,321,000元（二零一二年：人民幣
273,373,000元）所應付之預扣稅確認遞延稅
項。董事認為，該等附屬公司於可預見的未
來不大可能分派有關盈利。
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20. 開發中物業

本集團開發中物業均位於中國內地並按長期
租賃坐落於租賃土地。

本集團若干開發中物業於二零一三年及二零
一二年十二月三十一日已抵押予銀行及其他
貸款人，以取得授予本集團的銀行貸款及借
款（附註31(c)）。

20. P R O P E R T I E S  U N D E R 
DEVELOPMENT

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

預期於下列時間內竣工之開發
　中物業：

Properties under development 

 expected to be completed:

 一年內  Within one year 6,929,837 3,467,265

 一年後  After one year 6,287,896 5,882,963

13,217,733 9,350,228

The Group’s properties under development are 

all located in Mainland China and situated on 

leasehold land with long term leases.

At 31 December 2013 and 2012, certain of 

the Group’s properties under development 

were pledged to banks and other lenders to 

secure the bank loans and borrowings granted 

to the Group (note 31(c)).
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21. COMPLETED PROPERTIES HELD 
FOR SALE

The Group’s completed properties held for sale 

are located in Mainland China. All completed 

properties held for sale are stated at the lower 

of cost and net realisable value.

T h e  m o v e m e n t s  i n  t h e  p ro v i s i o n  f o r 

impairment of completed properties held for 

sale are as follows:

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Note RMB’000 RMB’000

於年初 At beginning of year 1,665 –

已確認 ╱（撥回）的減值虧損 Impairment losses recognised/(reversed) 6 (1,665) 1,665

於年末 At end of year – 1,665

At 31 December 2013, certain of the Group’s 

completed properties held for sale with an 

aggregate carrying amount of approximately 

RMB20,015,000 (2012: RMB289,250,000) 

were pledged to banks and other lenders to 

secure the bank loans and other borrowings 

granted to the Group (note 31(c)).

21. 已竣工持作出售的物業

本集團已竣工持作出售的物業位於中國內
地。所有已竣工持作出售的物業乃按成本及
可變現淨值兩者之較低者列賬。

已竣工持作出售的物業的減值撥備變動如
下：

於二零一三年十二月三十一日，賬面金額總
額約為人民幣20,015,000元（二零一二年：
人 民 幣289,250,000元）的 本 集 團 若 干 已 竣
工持作出售的物業已抵押予銀行及其他貸款
人，以取得授予本集團的銀行貸款及其他借
款（附註31(c)）。
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22. 應收貿易款項

本集團之應收貿易款項主要來自銷售物業。
已銷售物業之對價由購房者按相關買賣協議
條款支付。應收貿易款項不計息。應收貿易
款項因短期內到期而賬面金額接近其公允價
值。

報告期末的應收貿易款項賬齡分析如下：

於二零一三年及二零一二年十二月三十一日
之應收貿易款項餘額並未過期，亦未減值，
且與多名來自不同層面的客戶有關，而該等
客戶最近並無違約記錄。

22. TRADE RECEIVABLES

The Group’s trade receivables mainly arise 

from the sale of properties. Considerations in 

respect of the properties sold are payable by 

the purchasers in accordance with the terms 

of the related sale and purchase agreements. 

Trade receivables are non-interest-bearing. 

The carrying amounts of trade receivables 

approximate to their fair values due to their 

short-term maturity.

An aged analysis of the trade receivables as at 

the end of the reporting period is as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

三個月內 Within 3 months 461,843 21,327

四至六個月 4 to 6 months 796 9,752

七至十二個月 7 to 12 months 6,870 1,467

一年後 After 1 year 3,023 –

472,532 32,546

The balances of the trade receivables as at 

31 December 2013 and 2012 were neither 

past due nor impaired and related to a large 

number of diversified customers for whom 

there was no recent history of default.
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23. 預付款項、按金及其他應收款項

預付款項、按金及其他應收款項乃無抵押、
免息，且未有固定還款期限。

預付土地租賃款項指就正在申請土地使用證
的租賃土地的預付款項。

24. 持有至到期投資

本集團的持有至到期投資指對中國內地信譽
良好的銀行所出售的若干金融產品的短期投
資，具備可釐定的預期利率，且在一年內到
期。有關短期投資抵押予同一銀行，以取得
若干銀行貸款（附註31(c)）。

23. PREPAYMENTS, DEPOSITS AND 
OTHER RECEIVABLES

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

預付土地租賃款項 Prepayments for leasehold land 1,201,594 1,730,780

按金及其他應收款項 Deposits and other receivables 251,963 1,210,453

其他預付款項 Other prepayments 442,067 640,334

1,895,624 3,581,567

減值 Impairment – (1,000)

1,895,624 3,580,567

Prepayments, deposits and other receivables 

are unsecured, non-interest-bearing and have 

no fixed term of repayment.

Prepayments for leasehold land represent 

the prepayments for leasehold land with the 

application of land use right certificates being 

processed.

24. HELD-TO-MATURITY INVESTMENTS

The Group’s held-to-maturity investments 

represented short-term investments in certain 

financial products sold by a reputable bank in 

Mainland China with a determinable expected 

interest rate and a maturity period within 

one year. Such short-term investments were 

pledged to the same bank as a security to 

certain bank loans (note 31(c)).
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24. 持有至到期投資（續）

於二零一三年四月，誠如相關融資安排之所
載，本集團透過抵銷到期的短期投資清償銀
行貸款。

25. 應收聯營公司的款項

應收聯營公司的款項乃非貿易性質、無抵
押、免息，且於要求時償還。應收聯營公司
的款項的賬面金額接近其公允價值。該等應
收款項概未過期或減值。

24. HELD-TO-MATURITY INVESTMENTS 
(Cont’d)

In April 2013, as set out in the relevant 

financing arrangements, the bank loans were 

settled by the Group through offsetting with 

the short-term investments upon its maturity.

25. AMOUNT DUE FROM AN ASSOCIATE

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

應收聯營公司： Due from an associate:

　 － 廣州時代紅衛  – Guangzhou Times Hongwei 70,210 63,880

70,210 63,880

The amount due f rom an assoc ia te i s 

non-trade in nature, unsecured, interest-free 

and repayable on demand. The carrying 

amount of the amount due from an associate 

approximates to its fair value. None of these 

receivables is either past due or impaired.
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26. AMOUNTS DUE FROM/TO DIRECTORS

Group

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

應付董事： Due from directors:

　 － 岑釗雄先生  – Mr. Shum – 1,438

　 － 李強先生  – Mr. Li Qiang – 2,000

– 3,438

應付董事： Due to a director:

　 － 岑釗雄先生  – Mr. Shum – 101,478

年內未償還最高金額： Maximum amounts outstanding 

 during the year:

　 － 岑釗雄先生  – Mr. Shum – 1,438

　 － 關建輝先生  – Mr. Guan Jianhui – 2,000

　 － 李強先生  – Mr. Li Qiang – 2,000

Company

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

應付董事： Due to a director:

　 － 岑釗雄先生  – Mr. Shum – 11,029

The amounts due from and to directors arose 

from non-trade activities, and they were 

unsecured, interest-free and repayable on 

demand.

26. 應收╱應付董事的款項

本集團

本公司

應收及應付董事的款項由非貿易活動產生，
其乃無抵押、免息，且於要求時償還。
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27. 預繳稅款╱應繳稅款

(a) 預繳稅款

(b) 應繳稅款

27. TAX PREPAYMENTS/TAX PAYABLE

(a) Tax prepayments

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

預繳企業所得稅 Prepaid CIT 26,380 51,885

預繳土地增值稅 Prepaid LAT 195,969 182,524

222,349 234,409

(b) Tax payable

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

應繳企業所得稅 CIT payable 283,004 119,267

應繳土地增值稅 LAT payable 114,892 87,794

397,896 207,061
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28. CASH AND CASH EQUIVALENTS 
AND RESTRICTED BANK DEPOSITS

本集團 本公司
Group Company

二零一三年 二零一二年 二零一三年 二零一二年
2013 2012 2013 2012

人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000

現金及銀行結餘 Cash and bank balances 3,667,564 1,833,745 785,876 7,356

減：受限制銀行存款
　（附註(a)）

Less: Restricted bank deposits 

 (note (a)) (1,946,083) (897,299) – –

現金及現金等價物 Cash and cash equivalents 1,721,481 936,446 785,876 7,356

以人民幣計值（附註(b)） Denominated in RMB (note (b)) 887,194 928,863 – –

以其他貨幣計值 Denominated in other currencies 834,287 7,583 785,876 7,356

1,721,481 936,446 785,876 7,356

Notes:

(a) Pursuant to the relevant regulations in the 

PRC, certain property development companies 

of the Group are required to place certain 

amounts of pre-sale proceeds received in 

designated bank accounts for specific use. 

As at 31 December 2013, such restricted 

cash amounted to RMB1,099,672,000 (2012: 

RMB767,713,000).

The restricted deposits as at 31 December 

2013 amount ing  to  RMB757 ,499 ,000 

(2012: RMB129,586,000) represented the 

loan proceeds in the monitoring accounts 

designated by the banks, in which case 

the use of the restr icted bank deposit 

i s subject to the banks’ approval . The 

remaining restricted deposits amounting 

to RMB88,912,000 (2012: Nil) were time 

deposits as at 31 December 2013, out of 

which RMB70,000,000 were pledged for bank 

borrowings (note 31 (c)).

28. 現金及現金等價物以及受限制銀行
存款

附註：

(a) 根據中國相關法規，本集團的若干物業開
發公司須於指定銀行賬戶中存放一定金額
的已收預售所得款項用於特殊用途。於二
零一三年十二月三十一日，該等受限制現
金 為 人 民 幣1,099,672,000元（二 零 一 二
年：人民幣767,713,000元）。

 於二零一三年十二月三十一日金額達人民
幣757,499,000元（二 零 一 二 年： 人 民 幣
129,586,000元）的 受 限 制 存 款 指 於 銀 行
指定之監控賬戶內的貸款所得款項，須獲
得銀行批准後，方能使用該受限制銀行存
款。於二零一三年十二月三十一日金額達
人民幣88,912,000元（二零一二年：無）的
剩餘受限制存款為定期存款，其中的人民
幣70,000,000元用作銀行借款抵押（附註
31(c)）。
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28. 現金及現金等價物以及受限制銀行
存款（續）

附註：（續）

(b) 但是，根據中國政府頒佈的外匯管制的相
關規定及法規，人民幣不可自由兌換成其
他貨幣，因此准許本集團透過獲批准開展
外匯交易業務的銀行，將人民幣兌換成其
他貨幣。

存放於銀行的現金根據銀行每日存款利率按
浮動利率賺取利息收入。現金及現金等價物
以及受限制銀行存款的賬面金額接近其公允
價值。銀行結餘與受限制銀行存款須存放於
近期無違約記錄且信譽良好的銀行。

29. 應付貿易款項

基於發票日期於報告期末應付貿易款項之賬
齡分析如下：

應付貿易款項乃無抵押、免息，且於正常營
業週期內或於要求時償還。

28. CASH AND CASH EQUIVALENTS 
AND RESTRICTED BANK DEPOSITS 
(Cont’d)

Notes: (Cont’d)

(b) The RMB is not freely convertible into other 

currencies, however, subject to the relevant 

rules and regulations of foreign exchange 

control promulgated by the PRC government, 

the Group is permitted to exchange RMB for 

other currencies through banks authorised to 

conduct foreign exchange business.

Cash at banks earns interest income at 

floating rates based on daily bank deposit 

rates. The carrying amounts of the cash and 

cash equivalents and the restricted bank 

deposits approximate to their fair values. The 

bank balances and restricted bank deposits 

are deposited with creditworthy banks with 

no recent history of default.

29. TRADE PAYABLES

An aged analysis of the trade payables as at 

the end of the reporting period, based on 

invoice date, is as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

一年內 Within 1 year 1,906,519 2,185,743

一年後 Over 1 year 507,343 686,903

2,413,862 2,872,646

T h e  t r a d e  p a y a b l e s  a r e  u n s e c u r e d , 

non-interest-bearing and repayable within the 

normal operating cycle or on demand.
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29. TRADE PAYABLES (Cont’d)

The fair values of trade payables at the end 

of the reporting period approximated to their 

corresponding carrying amounts due to their 

relatively short maturity terms.

30. OTHER PAYABLES AND ACCRUALS

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB’000 RMB’000

已收按金及預收款項 Deposits received and receipts in advance 7,487,978 7,342,131

收購項目公司之應付款項 Payables for acquisition 

 of project companies 625,000 528,262

應計款項及其他應付款項 Accruals and other payables 394,991 741,341

向獨立投資者支付的應付款項 Payables to independent investors 37(b) 521,247 –

向非控股股東支付的其他
　應付款項

Other payables to the 

 non-controlling shareholders

(a)

363,585 106,351

9,392,801 8,718,085

Notes:

(a) D e t a i l s  o f  o t h e r  p a y a b l e s  w i t h  t h e 

non-control l ing shareholders as at 31 

December 2013 and 2012 are set out by 

project company as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

廣州南英 Guangzhou Nanying i) 62,778 62,778

長沙玫瑰園 Changsha Meiguiyuan ii) – 11,052

廣州天斯 Guangzhou Tiansi ii) 47,626 32,521

廣州綠地白雲 Guangzhou Lvdi Baiyun ii) 238,181 –

廣州廣德昌 Guangzhou Guangdechang ii) 15,000 –

363,585 106,351

29. 應付貿易款項（續）

於報告期末，應付貿易款項的公允價值接近
於其相應的賬面金額，因為應付貿易款項期
限相對較短。

30. 其他應付款項及應計款項

附註：

(a) 於二零一三年及二零一二年十二月三十一
日，向非控股股東支付的其他應付款項之
詳情按項目公司載列如下：
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30. 其他應付款項及應計款項（續）

附註：（續）

(a) （續）
i) 結餘主要指應付廣州南英非控股股

東之款項。該等應付款項結餘與若
干物業（該等物業之經濟收益僅歸
非控股股東所有）有關，並在適用
情況下根據反映本集團對非控股股
東所承擔之義務的關聯資產結餘之
市值予以計量。該等應付款項公允
價值之變動於綜合損益表中計入 ╱
扣除。根據本集團與非控股股東於
二零一三年十二月三十一日訂立的
補充協議，雙方同意以固定金額人
民幣62,778,000元付清該等應付款
項。

ii) 結餘指項目公司非控股股東所持之
結餘，該等結餘乃免息、無抵押，
且未有固定還款期限。

30. OTHER PAYABLES AND ACCRUALS 
(Cont’d)

Notes: (Cont’d)

(a)  (Cont’d)

i) The balances mainly represented 

the payables to the non-controlling 

s h a r e h o l d e r  o f  G u a n g z h o u 

Nanying. Such payable balances 

were in connection with certain 

properties, the economic benefits 

of which solely attributable to the 

non-controll ing shareholder, and 

where appropriate measured by 

reference to the market value of 

the assoc iat ing asset ba lances , 

reflecting the Group’s obligation 

to the non-controlling shareholder. 

Changes in the fair values of those 

payables are credited/charged to 

the consolidated statement of profit 

or loss. Pursuant to a supplemental 

agreement entered into between 

the Group and the non-controlling 

shareholder as at 31 December 

2013, it is mutually agreed to settle 

such payable at a fixed amount of 

RMB62,778,000.

ii) Balances represented the balances 

with the non-controlling shareholders 

of the Project Companies which were 

interest-free, non-secured and with 

no fixed term of repayment.
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31. INTEREST-BEARING BANK LOANS 
AND OTHER BORROWINGS

二零一三年 二零一二年
2013 2012

實際利率 到期 金額 實際利率 到期 金額
Effective 

interest rate Maturity Amount

Effective 

interest rate Maturity Amount

(%) 人民幣千元 (%) 人民幣千元
(%) RMB’000 (%) RMB’000

流動 Current

　銀行貸款 － 無抵押  Bank loans – unsecured 6.5-6.7 2014 31,000 6.5-6.9 2013 289,284

　銀行貸款 － 有抵押  Bank loans – secured 5.9-11.0 2014 1,422,143 3.9-9.3 2013 2,131,165

　其他借款 － 無抵押  Other borrowings – unsecured 4.4-6.9 2014 283,713 5.0 2013 76,000

　其他借款 － 有抵押  Other borrowings – secured 5.4-12.9 2014 240,638 10.6-12.9 2013 680,814

1,977,494 3,177,263

非流動 Non-current

　銀行貸款 － 無抵押  Bank loans – unsecured 6.8 2016 254,152 6.8-11.0 2014 123,674

　銀行貸款 － 有抵押  Bank loans – secured 5.4-7.7 2023 4,212,505 5.9-9.3 2019 1,754,598

　其他借款 － 有抵押  Other borrowings – secured 9.1-12.9 2015 958,397 10.6-13.0 2014 621,264

5,425,054 2,499,536

7,402,548 5,676,799

31. 計息銀行貸款及其他借款
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31. 計息銀行貸款及其他借款（續）

附註：

(a) 除於二零一三年及二零一二年十二月三十
一日金額分別為人民幣1,456百萬元及人民
幣621百萬元的若干非流動其他借款，以
及於二零一三年及二零一二年十二月三十
一日金額分別為人民幣630百萬元及人民幣
1,116百萬元的若干流動銀行及其他借款以
固定利率計息外，剩餘的銀行及其他借款
以浮動利率計息。本集團銀行及其他借款
之賬面金額與其公允價值相若。

31. INTEREST-BEARING BANK LOANS 
AND OTHER BORROWINGS (Cont’d)

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

分析： Analysed into:

　應償還銀行貸款：  Bank loans repayable:

　　一年內   Within one year 1,453,143 2,420,449

　　第二年   In the second year 1,686,347 1,299,553

　　第三至第五年
　　　（包含首尾兩年）

  In the third to fifth years, inclusive

2,562,310 532,719

　　超過五年   Beyond five years 218,000 46,000

5,919,800 4,298,721

　其他應償還借款：  Other borrowings repayable:

　　一年內   Within one year 524,351 756,814

　　第二年   In the second year 958,397 621,264

1,482,748 1,378,078

7,402,548 5,676,799

Notes:

(a) Except for  cer ta in non-cur rent other 

bor rowings  amount ing to  RMB1,456 

mi l l ion and RMB621 mi l l ion as at 31 

December 2013 and 2012, respectively, 

and ce r ta in  cu r ren t  bank and o the r 

borrowings amounting to RMB630 million 

and RMB1,116 million as at 31 December 

2013 and 2012, respectively, bearing fixed 

interest rates, the remaining bank and other 

borrowings bear interest at floating rates. 

The carrying amounts of the Group’s bank 

and other borrowings approximate to their 

fair values.
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31. INTEREST-BEARING BANK LOANS 
AND OTHER BORROWINGS (Cont’d)

Notes: (Cont’d)

(b) Except for certain secured bank loans, 

amounting to RMB218,091,000 as at 31 

December 2013 (2012: RMB51,451,000) 

which were denominated in United States 

dollars (“USD”) and Hong Kong dollars 

(“HK$”), all the Group’s bank loans and 

other borrowings were denominated in RMB 

as at the end of the reporting period.

(c) At the end of the reporting period, certain 

of the Group’s assets were pledged to banks 

and other lenders for securing the bank 

loans and other borrowings granted to the 

Group.

The carrying values of these assets are:

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB’000 RMB’000

投資物業 Investment properties 16 1,582,000 1,540,000

開發中物業 Properties under development 20 1,847,475 1,406,532

已竣工持作出售的物業 Completed properties held for sale 21 20,015 289,250

預付土地租賃款項 Prepaid land lease payments 15 25,300 228,640

持有至到期投資 Held-to-maturity investment 24 – 305,700

已抵押定期存款 Pledged time deposit 28 70,000 –

3,544,790 3,770,122

31. 計息銀行貸款及其他借款（續）

附註：（續）

(b) 除於二零一三年十二月三十一日金額為人
民幣218,091,000元（二零一二年：人民幣
51,451,000元）的若干有抵押銀行貸款以
美元（「美元」）及港元（「港元」）計值外，
本集團於報告期末的所有銀行貸款及其他
借款以人民幣計值。

(c) 於報告期末，本集團的若干資產已抵押予
銀行及其他貸款人，以取得授予本集團的
銀行貸款及其他借款。

該等資產的賬面值為：
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31. 計息銀行貸款及其他借款（續）

附註：（續）

(d) 除 以 上 附 註(c)中 所 述 的 抵 押 資 產 外， 本
集團關聯方就本集團的銀行及其他借款所
提供之企業與個人擔保及資產抵押載列如
下：

岑兆雄先生為岑釗雄先生的弟弟，並為本
公司的執行董事。

李一萍女士為岑釗雄先生的配偶。

Liang Yuchong女士為岑兆雄先生的配偶。

31. INTEREST-BEARING BANK LOANS 
AND OTHER BORROWINGS (Cont’d)

Notes: (Cont’d)

(d) In addition to the pledged assets stated 

in note (c) above, corporate and personal 

guarantees and asset security provided by 

the Group’s related parties related to the 

Group’s bank and other borrowings are set 

out as follows:

二零一三年 二零一二年

2013 2012

人民幣千元 人民幣千元

RMB’000 RMB’000

企業與個人擔保： Corporate and personal guarantees:

　 － 岑釗雄先生  – Mr. Shum – 2,169,955

　 － 岑兆雄先生  – Mr. Cen Zhaoxiong – 123,950

　 － Liang Yuchong女士  – Ms. Liang Yuchong – 34,000

個人資產抵押： Personal asset security:

　 － 李一萍女士  – Ms. Li Yiping – 20,000

Mr. Cen Zhaoxiong is the younger brother of 

Mr. Shum and one of the executive directors 

of the Company.

Ms. Li Yiping is the spouse of Mr. Shum.

Ms. Liang Yuchong is the spouse of Mr. Cen 

Zhaoxiong.
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31. 計息銀行貸款及其他借款（續）

附註：（續）

(e) 於二零一三年十二月三十一日，本集團全
部 銀 行 及 其 他 借 款 中， 一 項 計 入 流 動 及
非流動負債的金額為人民幣193,468,000

元（二零一二年：人民幣384,924,000元）
的借款以轉讓本集團全資附屬公司中山
天 悅 的 全 部 股 權 作 為 抵 押， 詳 情 載 於 綜
合 財 務 報 表 附 註17。 該 等 款 項 中 人 民 幣
99,330,000元亦以廣州宏泰的30%股本權
益作為抵押。

於二零一三年十二月三十一日，本集團全
部銀行及其他借款中，一項計入流動及非
流動負債的金額為人民幣497,525,000元的
借款以轉讓廣州南英的20%普通股作為抵
押，詳情載於綜合財務報表附註17，本集
團擁有廣州南英99%的股本權益。該等借
款乃以廣州南英剩餘的79%股本權益作為
抵押。

(f) 於二零一三年十二月三十一日，本集團全
部銀行及其他借款中，一項計入非流動負
債的金額為人民幣192,287,000元（二零一
二年：253,620,000元）的借款以本集團全
資附屬公司佛山裕東龍的普通股作為抵押。

31. INTEREST-BEARING BANK LOANS 
AND OTHER BORROWINGS (Cont’d)

Notes: (Cont’d)

(e) At 31 December 2013, out of the Group’s 

tota l  bank and other borrowings, an 

a m o u n t  o f  R M B 1 9 3 , 4 6 8 , 0 0 0  ( 2 0 1 2 : 

RMB384,924,000) included in the current 

and non-current l iabi l i ty, was secured 

by way of transferring the entire equity 

interest in Zhongshan Tianyue, which is a 

wholly-owned subsidiary of the Group with 

details set out in note 17 to the consolidated 

financial statements. RMB99,330,000 out of 

such amount was also secured by the pledge 

of the 30% equity interest in Guangzhou 

Hongtai.

At 31 December 2013, out of the Group’s 

to ta l  bank and o the r  bo r rowings ,  a 

borrowing amounting to RMB497,525,000 

included in the current and non-current 

liability, was secured by way of transferring 

20% of ordinary shares of Guangzhou 

Nanying, whose details were set out in note 

17 to the consolidated financial statements 

and in which the Group held 99% equity 

interest. These borrowings were also secured 

by the pledge of the remaining 79% equity 

interest in Guangzhou Nanying.

(f) At 31 December 2013, out of the Group’s 

to ta l  bank and o the r  bo r rowings ,  a 

borrowing of RMB192,287,000 (2012: 

R M B 2 5 3 , 6 2 0 , 0 0 0 )  i n c l u d e d  i n  t h e 

non-current liability was secured by the 

pledge of the ordinary shares of Foshan 

Yudonglong, a wholly-owned subsidiary of 

the Group.
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31. 計息銀行貸款及其他借款（續）

附註：（續）

(g) 於二零一二年十二月三十一日，本集團全
部銀行及其他借款中，一項計入流動負債
的金額為人民幣69,200,000元的借款以本
集團全資附屬公司中山凱旋的普通股作為
抵押。

(h) 於 二 零 一 三 年 十 二 月 三 十 一 日， 金 額 總
計分別為人民幣122,462,000元及人民幣
208,397,000元的若干借款以本集團全資附
屬公司廣州天斯的70%股本權益及長沙玫
瑰園的50%股本權益作為抵押。

32. 已發行資本

股份

31. INTEREST-BEARING BANK LOANS 
AND OTHER BORROWINGS (Cont’d)

Notes: (Cont’d)

(g) At 31 December 2012, out of the Group’s 

to ta l  bank and o the r  bo r rowings ,  a 

borrowing of RMB69,200,000 included 

in the current liability was secured by the 

pledge of the ordinary shares of Zhongshan 

Kaixuan, a wholly-owned subsidiary of the 

Group.

(h) As at 31 December 2013, 70% equity 

interest in Guangzhou Tiansi and 50% 

equity interest in Changsha Meiguiyuan, 

which are the wholly-owned subsidiaries 

of the Group, were pledged as security for 

certain borrowings with aggregate amounts 

of RMB122,462,000 and RMB208,397,000, 

respectively.

32. ISSUED CAPITAL

Shares

二零一三年 二零一二年
2013 2012

法定： Authorised:

　10,000,000,000股（二零一二年：3,800,000股）
　　普通股，每股面值0.10港元

 10,000,000,000 (2012: 3,800,000)

  ordinary shares of HK$0.10 each

1,000,000,000港元

HK$1,000,000,000

380,000港元
HK$380,000

已發行及已繳足： Issued and fully paid:

　1,722,960,000股（二零一二年：201股）
　　普通股，每股面值0.10港元

 1,722,960,000 (2012: 201) ordinary

  shares of HK$0.10 each

172,296,000港元

HK$172,296,000

20.1港元
HK$20.1

 相當於  Equivalent to 人民幣

135,778,000元

RMB135,778,000 –
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32. ISSUED CAPITAL (Cont’d)

The Company was incorporated in Cayman 

Is lands on 14 November 2007 with an 

authorised share capital of HK$380,000 

divided into 3,800,000 shares at a par value 

of HK$0.10 each.

During the year, the movements in share 

capital were as follows:

(a) Pursuant to the written resolution dated 

19 November 2013, the authorised 

share capital of the Company was 

i n c r e a s e d  f r o m  H K $ 3 8 0 , 0 0 0  t o 

HK$1,000,000,000. On 11 December 

2013, a sum of HK$129,221,979.90 

was capi ta l i sed f rom the amount 

standing to the credit of the share 

premium account of the Company 

and that the said sum was applied in 

paying up in full at par 1,292,219,799 

new shares for allotment and issue to 

Asiaciti.

(b) On 11 December 2013, 430,740,000 

ordinary shares of HK$0.1 each were 

issued in connection with the public 

listing of the Company’s shares on 

The Stock Exchange of Hong Kong 

Limited (the “Listing”) at a subscription 

price of HK$3.6 per share for a total 

cash consideration, before expenses, 

of HK$1,550,664,000 (approximately 

equivalent to RMB1,222,002,000).

32. 已發行資本（續）

二零零七年十一月十四日，本公司於開曼群
島註冊成立，法定股本為380,000港元，分
為3,800,000股每股面值0.10港元的股份。

年內的股本變動如下：

(a) 根據日期為二零一三年十一月十九日
的書面決議案，本公司的法定股本從
380,000港 元 增 至1,000,000,000港
元。 於 二 零 一 三 年 十 二 月 十 一 日，
本 公 司 股 份 溢 價 賬 的 進 賬 金 額 中
129,221,979.90港元已進行資本化，
該等款項被用於按面值繳足配發及發
行予豐亞的1,292,219,799股新股份。

(b) 於二零一三年十二月十一日，本集團
就本公司股份於香港聯合交易所有限
公 司 公 開 上 市（「上 市」）以 每 股 股 份
3.6港元的認購價發行430,740,000股
每股面值0.1港元的普通股，總現金對
價（除 開 支 前）為1,550,664,000港 元

（相當於約人民幣1,222,002,000元）。
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32. 已發行資本（續）

經參照上述本公司已發行股本的變動，年內
交易概要如下：

32. ISSUED CAPITAL (Cont’d)

A summary of the transactions during the year 

with reference to the above movements in the 

Company’s issued share capital is as follows:

已發行
股份數量 已發行資本 股份溢價賬 總計
Number 

of shares 
in issue

Issued 
capital

Share 
premium 
account Total

人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000

於二零一二年一月一日 At 1 January 2012 201 – 1,452,565 1,452,565

於二零一二年十二月三十一日及
　二零一三年一月一日

At 31 December 2012 and 

 1 January 2013 201 – 1,452,565 1,452,565

宣派股息（附註12） Dividend declared (note 12) – – (873,913) (873,913)

資本化發行（附註(a)） Capitalization Issue (note (a)) 1,292,219,799 101,827 (101,827) –

有關上市的股份發行（附註(b)） Issue of shares in connection 

 with the Listing (note (b)) 430,740,000 33,951 1,188,051 1,222,002

二零一三年建議末期股息
　（附註12）

Proposed final 2013 dividend 

 (note 12) – – (188,486) (188,486)

1,722,960,000 135,778 1,476,390 1,612,168

股份發行開支 Share issue expenses – – (57,739) (57,739)

於二零一三年十二月三十一日 At 31 December 2013 1,722,960,000 135,778 1,418,651 1,554,429
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33. SHARE OPTION SCHEME

The Company operates a share option scheme 

(the “Scheme”) for the purpose of providing 

incentives and rewards to eligible participants 

who contribute to the success of the Group’s 

operat ions. E l ig ib le part ic ipants of the 

Scheme include any employee, management 

member or director of the Company, or any 

other eligible participants upon the terms 

set out in the Scheme. The Scheme was 

adopted pursuant to the resolutions of all the 

shareholders passed on 19 November 2013 

(the “Adoption Date”) and shall be valid and 

effective for a period of 10 years commencing 

on the Adoption Date.

The maximum number of shares which may 

be issued upon exercise of all options to be 

granted under the Scheme and other share 

option schemes of the Company shall not in 

aggregate exceed 10% of the total number 

of shares in issue as at the Listing Date (i.e., 

172,296,000 shares), unless the Company 

obtains approval from its shareholders and 

must not exceed 30% of the total number of 

shares in issue from time to time. The total 

number of shares issued and to be issued 

upon exercise of the options granted to 

each grantee (including both exercised and 

outstanding options) in any 12-month period 

shall not exceed 1% of the total number 

of shares in issue, unless approval of the 

Company’s shareholders is obtained.

33. 購股權計劃

本公司實行購股權計劃（「計劃」），旨在激勵
及獎勵對本集團營運成功作出貢獻的合資格
參與者。計劃的合資格參與者包括本公司任
何僱員、管理層成員或董事，或載於計劃的
條款載列的任何其他合資格參與者。計劃根
據於二零一三年十一月十九日（「採納日期」）
通過的全體股東決議案而採納，並將自採納
日期起計10年期間內有效及生效。

除獲本公司股東批准外，本公司於根據計劃
及本公司其他購股權計劃將予授出之所有購
股權獲行使時可發行之股份最高數目，合共
不得超過上市日期已發行股份總數之10%

（即172,296,000股股份），且不得超過不時
已發行股份總數之30%。除獲本公司股東批
准外，於任何十二個月期間，已發行及每名
承授人所獲得之購股權（包括已行使及尚未
行使之購股權）獲行使時將予發行之股份總
數不得超過已發行股份總數的1%。
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33. 購股權計劃（續）

承授人於申請或接受購股權時應付之金額為
1.00港元。根據購股權須承購股份之期間由
董事會全權酌情決定，惟於任何情況下，該
期間不得超過根據計劃授出任何個別購股權
日期起計10年。

因行使根據計劃授出之購股權而發行之每股
股份之認購價將由董事會全權釐定，惟不得
低於下列的最高者：(i)授出日期（須為香港聯
合交易所有限公司開市進行證券買賣的日子）
香港聯合交易所有限公司每日報價表所列的
正式股份收市價；(ii)緊接授出日期前五個營
業日香港聯合交易所有限公司每日報價表所
列股份正式平均收市價；及(iii)股份面值。

自於二零一三年十一月十九日採納計劃起，
概無根據計劃授出任何購股權。

33. SHARE OPTION SCHEME (Cont’d)

The amount payable by the grantee on 

application or acceptance of an option shall 

be HK$1.00. The period within which the 

shares must be taken up under an option shall 

be determined by the board at its absolute 

discretion and in any event, such period shall 

not be longer than 10 years from the date 

upon which any particular option is granted in 

accordance with the Scheme.

The subscription price in respect of each 

share issued pursuant to the exercise of an 

option granted under the Scheme shall be 

solely determined by the board and shall not 

be less than the highest of: (i) the official 

closing price of the shares as stated in the 

Stock Exchange of Hong Kong Limited’s daily 

quotation sheet on the date of grant, which 

must be a day on which the Stock Exchange 

of Hong Kong Limited is open for the business 

of dealing in securities; (ii) the average of the 

official closing prices of the Shares as stated 

in the Stock Exchange of Hong Kong Limited’s 

daily quotation sheets for the five business 

days immediately preceding the date of grant; 

and (iii) the nominal value of a Share.

Since the adoption of the Scheme on 19 

November 2013, no options have been 

granted pursuant to the Scheme.
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34. RESERVES

Group

(a) The amounts of the Group’s reserves 

and the movements therein for the 

reporting period are presented in the 

consolidated statement of changes in 

equity of the Group.

(b) Contributed surplus

The contributed surplus of the Group 

represents the difference between the 

aggregate of the nominal value of 

the paid-up capital of the subsidiaries 

acquired pursuant to the Reorganisation 

a n d  t h e  n o m i n a l  v a l u e  o f  t h e 

Company’s shares issued in exchange 

therefor during the year ended 31 

December 2008.

(c) Capital reserve

Capital reserve represents the difference 

between the cost of acquisition and 

the non-controlling interests acquired 

in the case of acquisition of additional 

non-controlling interests of subsidiaries, 

or, the difference between the proceeds 

from disposal and the non-controlling 

interests disposed of in the case of 

disposal of partial equity interests 

in subs id iar ies to non-contro l l ing 

shareholders.

34. 儲備

本集團

(a)  本集團報告期間儲備金額及變動均於
本集團的綜合權益變動表中呈列。

(b) 繳入盈餘

本集團的繳入盈餘指截至二零零八年
十二月三十一日止年度期間根據重組
所收購附屬公司已繳股本之面值總額
與本公司發行以作交換之股份面值之
間的差額。

(c) 資本儲備

資本儲備指在收購附屬公司其他非控
股權益的情況下，則為收購成本與收
購非控股權益之間的差額，或在向非
控股股東出售附屬公司的部分股本權
益的情況下，則為出售所得款項與出
售非控股權益之間的差額。
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34. 儲備（續）

本集團（續）

(d) 法定盈餘公積金

根據中國相關法律及法規，本集團在
中國註冊的旗下公司須將一定比例的
按照中國企業普遍適用的會計準則計
算的除稅後純利（抵銷任何過往年度的
虧損後）撥至儲備公積金。當此類儲備
公積金結餘達實體資本50%，可選擇
任何進一步的撥款。法定盈餘公積金
可用於抵銷過往年度之虧損或增加資
本。然而，須確保法定盈餘公積金作
此用途後其結餘不低於資本的25%。

34. RESERVES (Cont’d)

Group (Cont’d)

(d) Statutory surplus funds

Pursuant to the relevant laws and 

regulations in the PRC, the companies 

now comprising the Group which are 

registered in the PRC shall appropriate 

a certa in percentage of their net 

profit after tax (after offsetting any 

prior years’ losses) calculated under 

the accounting principles generally 

applicable to the PRC enterprises to 

reserve funds. When the balances 

of this reserve fund reaches 50% 

of the entity’s capital, any further 

appropriation is optional. The statutory 

surplus reserve can be utilised to offset 

prior years’ losses or to increase capital. 

However, the balance of the statutory 

surplus reserve must be maintained at 

a minimum of 25% of the capital after 

these usages.
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34. RESERVES (Cont’d)

Company

The changes in reserves of the Company for 

the reporting period are set out as follows:

股份溢價賬 匯兌波動儲備 累計虧損 總計
Share 

premium 
account

Exchange 
fluctuation 

reserve
Accumulated 

losses Total

附註 人民幣千元 人民幣千元 人民幣千元 人民幣千元
Notes RMB’000 RMB’000 RMB’000 RMB’000

於二零一二年一月一日 At 1 January 2012 1,452,565 (190,509) (11,771) 1,250,285

年度全面虧損總額 Total comprehensive loss for the year – (9,225) (1,844) (11,069)

於二零一二年十二月三十一日及
　二零一三年一月一日

At 31 December 2012 and 1 January 2013

1,452,565 (199,734) (13,615) 1,239,216

資本化發行 Capitalisation Issue 32(a) (101,827) – – (101,827)

有關上市的股份發行 Issue of shares in connection of the Listing 32(b) 1,188,051 – – 1,188,051

股份發行開支 Share issue expenses 32(b) (57,739) – – (57,739)

年度全面虧損總額 Total comprehensive loss for the year – (33,935) (15,913) (49,848)

宣派股息 Dividend declared 12 (873,913) – – (873,913)

二零一三年建議末期股息 Proposed final 2013 dividend 12 (188,486) – – (188,486)

於二零一三年十二月三十一日 At 31 December 2013 1,418,651 (233,669) (29,528) 1,155,454

34. 儲備（續）

本公司

本公司於報告期間之儲備變動載列如下：
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35. 收購附屬公司

(A) 業務合併

截至二零一三年十二月三十一日止年度

(i) 收購珠海國基

根據廣州市時代勝譽投資有限公
司（「廣州勝譽」）與珠海國基當
時的股東於二零一二年八月十
五日訂立的股權轉讓協議，廣
州勝譽以人民幣2,500,000元的
現金對價收購珠海國基50%的
股本權益。由於當時的市況及賣
方有意退出該項業務，本集團能
夠獲得收購業務的金額為人民幣
7,685,000元的收益。收購業務
收益計入綜合損益表的其他收入
及收益。珠海國基乃於中國成立
的物業開發有限責任公司。相關
股權轉讓登記安排於二零一三年
一月完成，而珠海國基則成為本
集團的附屬公司。

35. ACQUISITION OF SUBSIDIARIES

(A) Business combinations

Year ended 31 December 2013

(i) Acquisition of Zhuhai Guoji

Pursuant to an equity transfer 

ag reement  en te red i n to  by 

Guangzhou T imes  Shengyu 

investment Co., Ltd. (“Guangzhou 

S h e n g y u ” )  a n d  t h e  t h e n 

shareholder of Zhuhai Guoji on 

15 August 2012, Guangzhou 

Shengyu acquired the 50% equity 

interest in Zhuhai Guoji at a cash 

consideration of RMB2,500,000. 

The Group was able to realize a 

gain on acquisition of business 

amounting to RMB7,685,000 

as a result of the then current 

market conditions and the seller’s 

desire to exit the business. The 

gain on acquisition of business 

is recorded in the consolidated 

statement of profit or loss in 

other income and gains. Zhuhai 

Guoji is a property development 

company established in the PRC 

with limited liability. The relevant 

equ i t y  t r ans fe r  reg i s t r a t ion 

arrangement was completed in 

January 2013, and Zhuhai Guoji 

became the subsidiary of the 

Group.
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35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2013 

(Cont’d)

(i) Acquis i t ion of Zhuhai Guoj i 
(Cont’d)

The d i rec to r s  had a s se s sed 
the Group’s ability of control 
over Zhuhai Guoji . Although 
the Group holds a 50% equity 
interest in Zhuhai Guoji, the 
Group re ta in s  con t ro l  o ve r 
Zhuhai Guoji, and is entitled to 
majority beneficiary interests 
and bear risks of Zhuhai Guoji. 
Accordingly, Zhuhai Guoj i i s 
consolidated into the Group’s 
financial statements since then.

The fair values of the identifiable 
assets and liabilities of Zhuhai 
G u o j i  a s  a t  t h e  d a t e  o f 
acquisition were as follows:

收購時已確認
的公允價值
Fair value 

recognised 
on acquisition

附註 人民幣千元
Notes RMB’000

開發中物業 Properties under development 277,696
其他應付款項及應計款項 Other payables and accruals (248,904)
遞延稅項負債 Deferred tax liabilities 19 (8,422)

收購的淨資產的公允價值 Fair value of net assets acquired 20,370
非控股權益 Non-controlling interests (10,185)
收購收益 Gain on acquisition 5 (7,685)

以現金支付 Satisfied by cash 2,500

35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一三年十二月三十一日止年度
（續）

(i) 收購珠海國基（續）

董事已評估本集團對珠海國基的
控制能力。儘管本集團持有珠海
國 基 的50%股 本 權 益， 但 本 集
團仍對珠海國基保留控制權，並
享有大多數實益權益且承擔珠海
國基的風險。因此，自此將珠海
國基併入本集團的財務報表。

於收購日期，珠海國基的可識別
資產及負債的公允價值如下：
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35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一三年十二月三十一日止年度
（續）

(i) 收購珠海國基（續）

就收購珠海國基的現金及現金等
價物淨流出的分析如下：

所收購之珠海國基於截至二零一
三年十二月三十一日止年度的業
績對本集團於該期間的綜合收入
或利潤並無重大影響。

於二零一三年七月七日，本集團
收購珠海國基餘下的50%非控
股權益。總現金對價為人民幣
2,500,000元。收購完成後，珠
海國基成為本集團之全資附屬公
司。

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2013 

(Cont’d)

(i) Acquis i t ion of Zhuhai Guoj i 

(Cont’d)

An analysis of the net outflow 

of cash and cash equivalents 

in respect of the acquisition of 

Zhuhai Guoji is as follows:

人民幣千元
RMB’000

現金對價 Cash consideration (2,500)

收購的現金及銀行結餘 Cash and bank balances acquired –

收購珠海國基的現金及現金等價物淨流出 Net outflow of cash and cash equivalents

 in respect of the acquisition of Zhuhai Guoji (2,500)

The resu l ts of Zhuhai Guoj i 

acquired had no significant impact 

on the Group’s consol idated 

revenue or profit for the year 

ended 31 December 2013.

On 7 Ju ly 2013, the Group 

acquired the remaining 50% 

non-controlling interests of Zhuhai 

Guoji. The total cash consideration 

w a s  R M B 2 , 5 0 0 , 0 0 0 .  U p o n 

completion of the acquisitions, 

Z h u h a i  G u o j i  b e c a m e  t h e 

wholly-owned subsidiary of the 

Group.
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35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2012

(ii) A c q u i s i t i o n  o f  G u a n g d o n g 

Guangchang

Pursuant to an equity transfer 

ag reement  en te red i n to  by 

Guangzhou Shengyu and the 

then shareholder of Guangdong 

Guangchang on 28 September 

2012 ,  Guangzhou Shengyu 

acquired the entire equity interest 

i n  Guangdong Guangchang 

a t  a  ca sh  cons ide ra t i on  o f 

RMB15,000,000. Guangdong 

G u a n g c h a n g  i s  a  p ro p e r t y 

development company established 

in the PRC with limited liability.

35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一二年十二月三十一日止年度

(ii) 收購廣東廣昌

根據廣州勝譽與廣東廣昌當時的
股東於二零一二年九月二十八日
訂立的股權轉讓協議，廣州勝譽
以 人 民 幣15,000,000元 的 現 金
對價收購廣東廣昌的全部股本權
益。廣東廣昌乃於中國成立的物
業開發有限責任公司。
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35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一二年十二月三十一日止年度
（續）

(ii) 收購廣東廣昌（續）

於收購日期，廣東廣昌的可識別
資產及負債的公允價值如下：

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2012 
(Cont’d)

(ii) A c q u i s i t i o n  o f  G u a n g d o n g 

Guangchang (Cont’d)

The fair values of the identifiable 

a s s e t s  a n d  l i a b i l i t i e s  o f 

Guangdong Guangchang as at 

the date of acquisition were as 

follows:

收購時已確認
的公允價值
Fair value 

recognised 

on acquisition

附註 人民幣千元
Note RMB’000

開發中物業 Properties under development 769,741

預付款項、按金及其他應收款項 Prepayments, deposits and other receivables 192

現金及銀行結餘 Cash and bank balances 350

應付貿易款項 Trade payables (501,070)

其他應付款項及應計款項 Other payables and accruals (211,141)

遞延稅項負債 Deferred tax liabilities 19 (43,072)

收購的淨資產的公允價值 Fair value of net assets acquired 15,000

以現金支付 Satisfied by cash 15,000
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35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2012 
(Cont’d)

(ii) A c q u i s i t i o n  o f  G u a n g d o n g 

Guangchang (Cont’d)

An analysis of the net outflow 

of cash and cash equivalents 

in respect of the acquisition of 

Guangdong Guangchang is as 

follows:

人民幣千元
RMB’000

現金對價 Cash consideration (15,000)

收購的現金及銀行結餘 Cash and bank balances acquired 350

收購廣東廣昌的現金及現金等價物淨流出 Net outflow of cash and cash equivalents in respect 
 of the acquisition of Guangdong Guangchang (14,650)

T h e  re s u l t s  o f  G u a n g d o n g 

Guangchang acquired had no 

significant impact on the Group’s 

consolidated revenue or profit 

for the year ended 31 December 

2012.

35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一二年十二月三十一日止年度
（續）

(ii) 收購廣東廣昌（續）

就收購廣東廣昌的現金及現金等
價物淨流出的分析如下：

所收購之廣東廣昌的業績對本集
團於截至二零一二年十二月三十
一日止年度的綜合收入或利潤並
無重大影響。
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35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一二年十二月三十一日止年度
（續）

(iii) 收購廣州至德及其附屬公司（統
稱「至德集團」）

根據廣州永泰與廣州至德當時
的股東於二零一二年十二月十
七日訂立的股權轉讓協議，本
集團全資附屬公司廣州永泰以人
民 幣10,000,000元 的 現 金 對 價
收購廣州至德的100%權益。廣
州至德乃一間於中國成立的投資
控股有限責任公司，至德集團主
要從事物業投資及物業和酒店管
理，擁有萬谷百貨超市100%的
股本權益、至德正興100%的股
本權益、至德酒店100%的股本
權 益、 至 德 科 技95%的 股 本 權
益及廣州廣德昌55%的股本權
益。有關廣州至德附屬公司主要
業務的詳情載於附註17。

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2012 
(Cont’d)

(iii) Acquisition of Guangzhou Zhide 

and its subsidiaries (collectively, 

“Zhide Group”)

Pursuant to an equity transfer 

ag reement  en te red i n to  by 

Guangzhou Yongtai and the 

then shareholder of Guangzhou 

Z h i d e  o n  1 7  D e c e m b e r 

2012, Guangzhou Yongtai, a 

who l l y -owned subs id ia ry  o f 

the Group, acquired a 100% 

interest in Guangzhou Zhide 

a t  a  ca sh  cons ide ra t i on  o f 

RMB10,000,000. Guangzhou 

Zhide is an investment holding 

company established in the PRC 

with limited liability and Zhide 

Group is principal ly engaged 

in p roper ty  inves tment and 

property and hotel management. 

Guangzhou Zhide has a 100% 

e q u i t y  i n t e r e s t  i n  Wa n g u 

Supermarket, a 100% equity 

interest in Zhide Zhengxing, a 

100% equity interest in Zhide 

Hotel, a 95% equity interest in 

Zhide Technology and a 55% 

equity interest in Guangzhou 

Guangdechang. Details of the 

principal activities of Guangzhou 

Zhide’s subsidiaries are set out in 

note 17.
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35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2012 
(Cont’d)

(iii) Acquisition of Guangzhou Zhide 

and its subsidiaries (collectively, 

“Zhide Group”) (Cont’d)

The aggregate fair values of the 

identifiable assets and liabilities 

of Zhide Group as at the date of 

acquisition were as follows:

收購時已確認
的公允價值
Fair value 

recognised 

on acquisition

附註 人民幣千元
Note RMB’000

物業、廠房及設備 Property, plant and equipment 14 359,450

於聯營公司的投資 Investment in an associate 39,682

存貨 Inventories 4,642

應收貿易款項 Trade receivables 292

預付款項、按金及其他應收款項 Prepayments, deposits and other receivables 606,322

現金及銀行結餘 Cash and bank balances 21,106

應付貿易款項 Trade payables (16,238)

其他應付款項及應計款項 Other payables and accruals (415,682)

計息銀行貸款及其他借款 Interest-bearing bank loans and other borrowings (582,890)

應繳稅款 Tax payables (4,251)

12,433

非控股權益 Non-controlling interests (2,433)

收購的淨資產的公允價值 Fair value of net assets acquired 10,000

以現金支付 Satisfied by cash 10,000

35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一二年十二月三十一日止年度
（續）

(iii) 收購廣州至德及其附屬公司（統
稱「至德集團」）（續）

於收購日期，至德集團的可識別
資產及負債的總公允價值如下：
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35. 收購附屬公司（續）

(A) 業務合併（續）

截至二零一二年十二月三十一日止年度
（續）

(iii) 收購廣州至德及其附屬公司（統
稱「至德集團」）（續）

就收購該等附屬公司的現金及現
金等價物淨流出的分析如下：

所收購之至德集團的業績對本集
團於截至二零一二年十二月三十
一日止年度的綜合收入或利潤並
無重大影響。

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(A) Business combinations (Cont’d)

Year ended 31 December 2012 
(Cont’d)

(iii) Acquisition of Guangzhou Zhide 

and its subsidiaries (collectively, 

“Zhide Group”) (Cont’d)

An analysis of the net outflow 

of cash and cash equivalents 

in respect of the acquisition of 

these subsidiaries is as follows:

人民幣千元
RMB’000

現金對價 Cash consideration (10,000)

收購的現金及銀行結餘 Cash and bank balances acquired 21,106

收購該等附屬公司的現金及現金
　等價物淨流入

Net inflow of cash and cash equivalents in respect 

 of the acquisition of these subsidiaries 11,106

The results of the acquired Zhide 

Group had no significant impact 

on the Group’s consol idated 

revenue or profit for the year 

ended 31 December 2012.



153

財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(B) Acquisition of subsidiaries that are 

not a business

Entities acquired by the Group during 

the report ing period that did not 

constitute a business are summarised as 

follows:

Year ended 31 December 2013

(i) Acquisition of Zhuhai Jinwu

Pursuant to the relevant sale and 

purchase agreement entered into 

between Guangzhou Shengyu 

and the then shareholder of 

Zhuhai Jinwu on 28 December 

2012 ,  Guangzhou Shengyu 

acquired a 51% equity interest 

o f  Zhuha i  J inwu a t  a  to ta l 

consideration of RMB510,000. 

Zhuha i  J inwu i s  a  p roper ty 

d e v e l o p m e n t  c o m p a n y 

establ ished in the PRC with 

l imited l iabi l i ty. The relevant 

equ i t y  t r ans fe r  reg i s t r a t ion 

arrangement was completed in 

January 2013 and Zhuhai Jinwu 

became the subsidiary of the 

Group.

35. 收購附屬公司（續）

(B) 收購附屬公司（不作為一項業務）

本集團於報告期間所收購之實體（不構
成業務）概述如下：

截至二零一三年十二月三十一日止年度

(i) 收購珠海金屋

根據廣州勝譽與珠海金屋當時的
股東於二零一二年十二月二十八
日訂立的相關買賣協議，廣州
勝譽以人民幣510,000元的總對
價收購珠海金屋51%的股本權
益。珠海金屋乃於中國成立的物
業開發有限責任公司。相關股權
轉讓登記安排於二零一三年一月
完成，自此珠海金屋成為本集團
的附屬公司。
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35. 收購附屬公司（續）

(B) 收購附屬公司（不作為一項業務）（續）

截至二零一三年十二月三十一日止年度
（續）

(i) 收購珠海金屋（續）

於收購日期，珠海金屋的可識別
資產及負債如下：

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(B) Acquisition of subsidiaries that are 

not a business (Cont’d)

Year ended 31 December 2013 

(Cont’d)

(i) Acquis i t ion of Zhuhai J inwu 

(Cont’d)

The ident i f i ab le  a s se t s  and 

liabilities of Zhuhai Jinwu as at 

the date of acquisition were as 

follows:

附註 人民幣千元
Note RMB’000

預付土地租賃款項 Prepaid land lease payments 15 8,035

現金及銀行結餘 Cash and bank balances 6

其他應付款項及應計款項 Other payables and accruals (7,363)

678

非控股權益 Non-controlling interests (168)

510

以下列方式支付的總對價： Total consideration satisfied by:

　現金  Cash 510
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35. 收購附屬公司（續）

(B) 收購附屬公司（不作為一項業務）（續）

截至二零一三年十二月三十一日止年度
（續）

(i) 收購珠海金屋（續）

就收購附屬公司的現金及現金等
價物淨流出的分析如下：

(ii) 收購廣州天斯

根據廣州駿寶與廣州天斯當時的
股東於二零一二年二月二十二日
訂立的相關買賣協議，廣州駿寶
以人民幣250,500,000元的總對
價收購廣州天斯100%的股本權
益。廣州天斯乃於中國成立的物
業開發有限責任公司。相關股權
轉讓登記安排於二零一三年三月
完成，自此廣州天斯成為本集團
的附屬公司。

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(B) Acquisition of subsidiaries that are 
not a business (Cont’d)

Year ended 31 December 2013 
(Cont’d)

(i) Acquis i t ion of Zhuhai J inwu 
(Cont’d)

An analysis of the net outflow 
of cash and cash equivalents in 
respect of the acquisition of a 
subsidiary is as follows:

二零一三年
2013

人民幣千元
RMB’000

現金對價 Cash consideration (510)
收購的現金及銀行結餘 Cash and bank balances acquired 6

收購附屬公司的現金及
　現金等價物淨流出

Net outflow of cash and cash equivalents in respect 
 of the acquisition of a subsidiary (504)

(ii) Acquisition of Guangzhou Tiansi

Pursuant to the relevant sale 
and purchase agreement entered 
i n t o  b e t w e e n  G u a n g z h o u 
Junbao and the then shareholder 
of Guangzhou T ians i  on 22 
Feb rua r y  2012 ,  Guangzhou 
Junbao acquired a 100% equity 
interest in Guangzhou T iansi 
a t  a  to ta l  cons ide ra t ion o f 
RMB250,500,000. Guangzhou 
Tiansi is a property development 
company established in the PRC 
with limited liability. The relevant 
equ i t y  t r ans fe r  reg i s t r a t ion 
arrangement was completed in 
March 2013 and Guangzhou 
Tiansi became the subsidiary of 
the Group.
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35. 收購附屬公司（續）

(B) 收購附屬公司（不作為一項業務）（續）

截至二零一三年十二月三十一日止年度
（續）

(ii) 收購廣州天斯（續）

於收購日期，廣州天斯的可識別
資產及負債如下：

就收購附屬公司的現金及現金等
價物淨流出的分析如下：

35. ACQUISITION OF SUBSIDIARIES 
(Cont’d)

(B) Acquisition of subsidiaries that are 

not a business (Cont’d)

Year ended 31 December 2013 

(Cont’d)

(ii) Acquisition of Guangzhou Tiansi 

(Cont’d)

The ident i f i ab le  a s se t s  and 

liabilities of Guangzhou Tiansi as 

at the date of acquisition were 

as follows:

附註 人民幣千元
Note RMB’000

預付土地租賃款項 Prepaid land lease payments 15 298,228

其他應付款項及應計款項 Other payables and accruals (47,728)

250,500

以下列方式支付的總對價： Total consideration satisfied by:

　現金  Cash 250,500

An analysis of the net outflow 

of cash and cash equivalents in 

respect of the acquisition of a 

subsidiary is as follows:

二零一三年
2013

人民幣千元
RMB’000

現金對價 Cash consideration (250,500)

收購的現金及銀行結餘 Cash and bank balances acquired –

收購附屬公司的現金及
　現金等價物淨流出

Net outflow of cash and cash equivalents in respect 

 of the acquisition of a subsidiary (250,500)
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36. DISPOSAL OF SUBSIDIARIES

Year ended 31 December 2013

During the year, the Group disposed of 

Foshan Zhide Wangu and Zhuhai Shengyuan 

to independent third parties for an aggregate 

consideration of RMB1,010,000 with details 

set forth as follows:

附註 人民幣千元
Notes RMB’000

出售的淨資產： Net assets disposed of:

　物業、廠房及設備  Property, plant and equipment 14 3,311

　存貨  Inventories 3,611

　預付款項、按金及其他應收款項  Prepayments, deposits and 

  other receivables 17,687

　現金及銀行結餘  Cash and bank balances 4,692

　應付貿易款項  Trade payables (3,770)

　應計款項及其他應付款項  Accruals and other payables (25,935)

(404)

出售附屬公司的收益 Gain on disposal of subsidiaries 5 (1,414)

支付方式： Satisfied by:

　現金  Cash 1,010

An analysis of the net inflow of cash and 

cash equivalents in respect of the disposal of 

subsidiaries is as follows:

人民幣千元
RMB’000

現金對價 Cash consideration 1,010

出售的現金及銀行結餘 Cash and bank balances disposed of (4,692)

出售附屬公司的現金及
　現金等價物淨流入

Net inflow of cash and cash equivalents in respect 

 of the disposal of subsidiaries (3,682)

36. 出售附屬公司

截至二零一三年十二月三十一日止年度

本集團於年內以人民幣1,010,000元的總對
價向獨立第三方出售佛山至德萬谷及珠海盛
元，有關詳情載列如下：

就出售附屬公司的現金及現金等價物淨流入
的分析如下：
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37. 或然負債

(a) 於報告期末，本集團就若干銀行授予
的按揭借款提供擔保，該等按揭借款
涉及為本集團物業的若干購買者安排
的按揭貸款。根據擔保條款，於該等
購買者拖欠按揭付款後，本集團負責
向銀行償還違約購買者欠負的未償還
按揭本金連同應計利息及罰金，且本
集團有權接管相關物業的合法業權及
管有權。本集團的擔保期由相關按揭
貸款的授出日期開始，並於房地產所
有權證發出後結束，房地產所有權證
一般於購買者擁有相關物業後一至兩
年內發出。於報告期末就授予本集團
物業購買者的按揭借款而向銀行提供
的擔保金額如下：

37. CONTINGENT LIABILITIES

(a) As at the end of the reporting period, 

the Group provided guarantees in 

respect of the mortgage faci l i t ies 

granted by certa in banks re lat ing 

to the mortgage loans arranged for 

certa in purchasers of the Group’s 

propert ies. Pursuant to the terms 

of  the guarantees ,  upon defau l t 

i n  mor tgage  payment s  by  the se 

purchasers, the Group is responsible 

to repay the outstanding mortgage 

principal together with the accrued 

interest and penalty owed by the 

defaulted purchasers to the banks, 

and the Group is entit led to take 

over the legal titles and possession of 

the related properties. The Group’s 

guarantee periods start from the dates 

of grant of the relevant mortgage loans 

and end upon the issuance of real 

estate ownership certificates which is 

generally within one to two years after 

the purchasers have taken possession of 

the relevant properties. The amount of 

guarantees given to banks for mortgage 

facilities granted to the purchasers of 

the Group’s properties as at the end of 

the reporting period is as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

就本集團物業若干購買者的
　按揭借款提供的擔保

Guarantees in respect of the mortgage 

 facilities for certain purchasers of the 

 Group’s properties 4,068,420 3,210,227
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37. CONTINGENT LIABILITIES (Cont’d)

(a) (Cont’d)

The directors consider that in the 

case of defaul t in payments , the 

net realisable value of the related 

properties can cover the repayment of 

the outstanding mortgage principal 

together with the accrued interest and 

penalty, and therefore no provision has 

been made in the consolidated financial 

statements for the guarantees.

(b) Pursuant to a note subscription and 

rights agreement on 28 December 

2007 (“Note Subscription Agreement”) 

among Mr. Shum, Ms. Li Yiping, Asiaciti 

and its holding companies, Renowned 

Brand Investments Limited, East Profit 

Management Limited, the Company 

and a group of independent investors 

(“Investors”), several exchangeable 

notes were issued by Asiaciti at an 

aggregate consideration of US$200 

million to the Investors on 8 January 

2 0 0 8 .  T h e  l o a n  p r o c e e d s  w e r e 

subsequently injected as an equity 

contribution to the Company as its 

working capital. In connection with 

the loans provided by the Investors 

to Asiaciti, the Company (note 32(b)) 

u n c o n d i t i o n a l l y  a n d  i r r e v o c a b l y 

provided a guarantee to the Investors, 

as principal obligor and not merely as 

surety, the due, punctual and complete 

performance of a l l  obl igat ions of 

Asiaciti.

37. 或然負債（續）

(a) （續）

董事認為，在拖欠付款的情況下，相
關物業的可變現淨值可用來償還未償
還按揭本金連同應計利息及罰金，因
此在綜合財務報表中尚未就擔保作出
撥備。

(b) 根據岑釗雄先生、李一萍女士、豐亞
及其控股公司佳名投資有限公司、東
利管理有限公司、本公司與獨立投資
者（「投 資 者」）於 二 零 零 七 年 十 二 月
二十八日訂立的票據認購與權利協議

（「票據認購協議」），豐亞於二零零八
年一月八日以總計200百萬美元的總
對價向投資者發行若干可轉換票據。
貸款所得款項隨後作為出資注入本公
司，並以此作為本公司的營運資金。
就投資者向豐亞提供的貸款而言，本
公司（附註32(b)）作為主債務人（不僅
僅是擔保人）無條件及不可撤銷地向投
資者保證豐亞會充分、準時及完全履
行其所有責任。
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37. 或然負債（續）

(b) （續）

可轉換票據亦可用各類股份抵押進行
抵押，據此（其中包括），本公司及本
公司直接或間接境外附屬公司的全部
已發行股本抵押予投資者。

投資者就上述各方因票據認購協議的
若干規定所產生的糾紛於二零零九年
及二零一一年分別向豐亞、本公司及
其他訂約方發送贖回通知。

於二零一二年期間，上述各方為解決
前段中所討論的糾紛而訂立若干償還
安排（「償還協議」），據此，向投資者
償還的償還金額總額改為約350百萬美
元。

擔保的初始公允價值不大，因此，綜
合財務報表中並未就擔保作出任何撥
備。

於二零一三年七月十二日，岑釗雄先
生、豐亞、本集團與投資者訂立一份
重組契約，修訂及補充於二零一一年
協定的償還安排條款（「重組契約」），
包括但不限於所結欠但未到期之款項
的還款計劃及對提供予投資者的擔保
之修訂。

37. CONTINGENT LIABILITIES (Cont’d)

(b) (Cont’d)

The exchangeable notes were also 
secured by various share mortgages 
whereby, among others, all of the 
issued share capital of the Company 
and the direct or indirect offshore 
subsidiaries of the Company were 
pledged to the Investors.

Redemption notices were served by 
the Investors to Asiaciti, the Company 
and other contractual parties in 2009 
and 2011, respectively, regarding the 
disputes developed among the parties 
aforesaid over certain provisions of the 
Note Subscription Agreement.

D u r i n g  t h e  y e a r  2 0 1 2 ,  c e r t a i n 
repayment arrangements (“Repayment 
Agreements”) were entered into among 
the parties stated above for settling 
the disputes discussed in preceding 
paragraph whereby the aggregate 
repayment amount to the Investors was 
amended to approximately US$350 
million.

The initial fair value of the guarantee is 
not significant, therefore, no provision 
has been made in the consolidated 
financial statements for the guarantee.

On 12 July 2013, a restructuring deed 
was entered into among Mr. Shum, 
Asiaciti, the Group and the Investors to 
amend and supplement the terms of 
repayment arrangement agreed in 2011 
(“Restructuring Deed”), including but 
not limited to the payment schedule 
for the amounts owed but not yet 
fallen due and the modification of the 
security given to the Investors.
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37. CONTINGENT LIABILITIES (Cont’d)

(b) (Cont’d)

Pursuant to the Restructuring Deed, the 

Group assumed the payment obligation 

o f  p a r t i a l  d e b t s  a p p r o x i m a t e l y 

a m o u n t i n g  t o  U S $ 8 6  m i l l i o n  i n 

September 2013, which will be payable 

by three instalments with the amount 

of US$24.3 million, US$31.7 million 

and US$30.0 million on 15 January 

2014, 15 March 2014 and 15 May 

2014, respectively. Upon such, the 

Company ceased to be the guarantor 

of the performance of all obligations 

of  As iac i t i  under the Repayment 

Agreements and the Restructuring 

Deed, as disclosed above.

Upon completion of the Listing on 11 

December 2013, all share mortgages 

created over the shares in the issued 

share capital of the Company and the 

direct or indirect offshore subsidiaries 

of the Company and all the security 

i n t e r e s t s  c r e a t e d  t h e r e b y  w e r e 

discharged and released with immediate 

effect.

on 6 January 2014, the Company 

settled al l outstanding instalments 

(being the third to fifth instalments 

due on 15 January 2014, 15 March 

2014 and 15 May 2014, respectively. 

G iven the suff i c iency of work ing 

capital and the benefits of releasing 

t h e  C o m p a n y  f ro m t h e  s e c u re d 

obligations and allowing the Company 

to focus its attention on operation, the 

Group decided to pay all outstanding 

ins ta lments  in  fu l l  ahead of  the 

schedule.

37. 或然負債（續）

(b) （續）

根據重組契約，本集團承擔部分債務
的償還責任，於二零一三年九月的金
額 約 為86百 萬 美 元， 該 等 債 務 將 分
三期付款，即分別於二零一四年一月
十五日、二零一四年三月十五日及二
零一四年五月十五日付款24.3百萬美
元、31.7百 萬 美 元 及30.0百 萬 美 元。
如上文所披露，待債務償還後，本公
司將不再作為豐亞履行償還協議及重
組契約項下所有責任的擔保人。

於二零一三年十二月三十一日上市完
成後，本公司及本公司直接或間接境
外附屬公司的已發行股本中股份所產
生的所有股份抵押及據此產生的所有
擔保權益予以解除及免除，即時生效。

於二零一四年一月六日，本公司悉數
支付所有未償分期付款（即第三期到
第五期，分別於二零一四年一月十五
日、二零一四年三月十五日及二零一
四年五月十五日到期）。鑒於營運資金
充足以及解除本公司擔保責任及能讓
本公司專注營運的好處，故本集團決
定比計劃提前悉數支付所有未償分期
付款。
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38. 資產及股份的抵押

本集團就銀行及其他借款所抵押的資產及股
份之詳情，以及與本公司直接控股公司豐亞
所簽訂的票據認購協議有關的詳情分別載於
綜合財務報表附註31及37(b)。

39. 運營租賃安排

(a) 作為出租人

本集團根據運營租賃安排出租其投資
物業，議定租期為一至十年。租賃條
款一般也要求租戶支付保證金。

於報告期末，本集團根據不可撤銷運
營租賃，於下列期間到期的租戶的未
來最低租賃應收款項總額如下：

38. PLEDGE OF ASSETS AND SHARES

Details of the Group’s assets and shares 

pledged for the bank and other borrowings, 

and in connection with a Note Subscription 

Agreement issued by Asiaciti, the immediate 

hold ing company of the Company, are 

included in notes 31 and 37(b), respectively, 

to the consolidated financial statements.

39. OPERATING LEASE ARRANGEMENTS

(a) As lessor

The Group l eases  i t s  i nves tment 

proper t ies  under operat ing lease 

arrangements, with leases negotiated 

for terms ranging from one to ten 

years. The terms of the leases generally 

also required tenants to pay security 

deposits.

As at the end of the reporting period, 

the Group had total future minimum 

lease receivables under non-cancellable 

operating leases with its tenants falling 

due as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

一年內 Within one year 35,114 37,872

第二至第五年（包括首尾兩年） In the second to fifth years, inclusive 52,918 62,227

五年後 After five years 11,251 16,556

99,283 116,655
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39. OPERATING LEASE ARRANGEMENTS 
(Cont’d)

(b) As lessee

The Group leases certain of the office 

properties and commercial properties 

(see (c) below) under operating lease 

arrangements. Leases for the properties 

are negotiated for terms ranging from 

6 months to 22 years.

At the end of the reporting period, 

the Group had total future minimum 

lease payments under non-cancellable 

operating leases falling due as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

一年內 Within one year 85,873 81,592

第二至第五年（包括首尾兩年） In the second to fifth years, inclusive 347,553 313,311

五年後 After five years 823,712 1,039,002

1,257,138 1,433,905

39. 運營租賃安排（續）

(b) 作為承租人

本集團根據運營租賃安排出租若干辦
公物業及商業物業（請參閱下文(c)）。
議定的物業租期為6個月至22年。

於報告期末，本集團根據不可撤銷運
營租賃，於下列期間到期的未來最低
租賃款項總額如下：
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39. 運營租賃安排（續）

(c) 轉租安排

本集團於二零一二年十二月收購廣州
至德，並透過廣州至德及其附屬公司
開始其轉租業務，該等物業乃向獨立
第三方租賃，然後翻新及轉租予外部
租戶。

應收轉租款項

轉租予外部租戶的議定年期為一至十
五年。於報告期末，本集團根據不可
撤銷轉租安排，於下列期間到期的未
來最低應收租戶的轉租款項總額如下：

39. OPERATING LEASE ARRANGEMENTS 
(Cont’d)

(c) Subleasing arrangements

The Group acquired Guangzhou Zhide 

in December 2012 and commenced 

i t s  s u b l e a s i n g  b u s i n e s s  t h ro u g h 

Guangzhou Zhide and its subsidiaries 

by refurnishing and subleasing the 

properties leased from independent 

third parties to external tenants.

Sublease payments to be received

Terms fo r  sub leas ing to ex te rna l 

tenants are negotiated ranging from 

one to fifteen years. As at the end 

of the reporting period, the Group 

had total future minimum sublease 

payments expected to be received 

under non-cance l lab le sub leas ing 

arrangements with its tenants falling 

due as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

一年內 Within one year 119,820 69,605

第二至第五年（包括首尾兩年） In the second to fifth years, inclusive 193,412 88,561

五年後 After five years 46,275 14,157

359,507 172,323
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40. COMMITMENTS

I n  a d d i t i o n  t o  t h e  o p e r a t i n g  l e a s e 

commitments detailed in note 39 above, the 

Group had the following capital commitments 

as at the end of the reporting period:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

已訂約但未作出撥備： Contracted, but not provided for:

　租賃土地  Leasehold land 1,612,383 1,466,291

　開發中物業  Properties under development 5,235,880 2,770,273

　收購附屬公司  Acquisitions of subsidiaries – 196,598

　股本投資  Equity investment 80,000 –

　收購非控股權益  Acquisition of non-controlling interests 19,490 495,580

6,947,753 4,928,742

In addition, the Group’s share of an associate’s 

own capital commitments which are not 

included above, is as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

已訂約但未作出撥備： Contracted, but not provided for:

　開發中物業  Properties under development 1,467 –

40. 承擔

除了上文附註39中的運營租賃承擔詳情外，
本集團於報告期末擁有以下資本承擔：

此外，本集團應佔聯營公司自身資本承擔
（並未計入上文）如下：
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41. 關聯方交易

(a) 除了本報告其他地方披露的交易及結
餘外，本集團於報告期內與關聯方之
間存有以下重大交易：

附註：

(i) 廣州市時代發展企業集團有限公司（「時代
發展集團」）乃一間於二零一零年由岑釗雄
先生控制及自二零一一年起由岑釗雄先生
的父親岑建財先生控制的公司。李一萍女
士為岑釗雄先生的配偶。租賃費率及條件
與提供予獨立第三方的費率及條件相若。

(ii) 出售予白先生之物業價格乃參照提供予獨
立第三方的物業價格作出。

41. RELATED PARTY TRANSACTIONS

(a) In addition to the transactions and 

balances disclosed elsewhere in this 

report, the Group had the following 

mater ia l t ransact ions with re lated 

parties during the reporting period:

二零一三年 二零一二年
2013 2012

附註 人民幣千元 人民幣千元
Notes RMB’000 RMB’000

向廣州市時代發展企業集團
　有限公司及李一萍女士
　租賃的辦公場地

Lease of office premises from Guangzhou 

 Times Development Enterprise Group 

 Company Limited and Ms. Li Yiping (i) 1,295 1,295

出售予白錫洪先生的物業 Sales of property to Mr. Bai Xihong (ii) – 1,524

1,295 2,819

Notes:

(i) Guangzhou T imes Deve lopment 

Enterprise Group Company Limited 

(“Times Development Group”) is a 

company controlled by Mr. Shum in 

year 2010 and by Mr. Cen Jiancai, 

father of Mr. Shum, from year 2011 

onwards. Ms. Li Yiping is the spouse 

of Mr. Shum. Rates and conditions of 

the lease are similar to those offered 

to independent third parties.

(ii) Prices of the property sold to Mr. 

Bai were made by reference to those 

offered to independent third parties.
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41. RELATED PARTY TRANSACTIONS 
(Cont’d)

(b) Other transactions with related 
parties

(i) In year 2012, the Group acquired 

Zhide Group from certain close 

family members of Mr. Shum at a 

consideration of RMB10,000,000 

which was based on the then 

net asset value of Zhide Group. 

Further details of the transaction 

are included in note 35(A)(iii) 

to the consolidated financial 

statements.

(ii) In year 2012, certain related 

pa r t i e s  o f  t he  G roup  have 

p r o v i d e d  g u a r a n t e e s  i n 

connection with certain bank 

loans and other borrowings 

obtained by the Group. Certain 

bank loans of the Group are 

also secured by the assets of its 

related party. Further details of 

these transactions are included 

in note 31(d) to the consolidated 

financial statements.

(iii) T h e  G r o u p  u s e d  c e r t a i n 

trademarks registered by Times 

Development Group on a royalty 

free basis during the reporting 

period.

(iv) T i m e s  R e a l  E s t a t e ,  a 

wholly-owned subsidiary of the 

Company, used and occupied 

a property with a gross floor 

area of approximately 111 sq.m. 

owned by Ms. Li Yiping, the 

spouse of Mr. Shum, on a rental 

free basis during the reporting 

period.

41. 關聯方交易（續）

(b) 與關聯方的其他交易

(i) 於二零一二年，本集團以人民幣
10,000,000元的對價（此乃根據
至德集團當時的資產淨值確定）
從岑釗雄先生的若干直系親屬處
收購至德集團。該交易的進一步
詳情均載入綜合財務報表的附註
35(A)(iii)內。

(ii) 於二零一二年，本集團若干關聯
方已為本集團獲得的若干銀行貸
款及其他借款提供擔保。本集團
的若干銀行貸款亦由其關聯方資
產擔保。有關該等交易的進一步
詳情均載入綜合財務報表的附註
31(d)內。

(iii) 於報告期內，本集團在免專利使
用費的基礎上使用時代發展集團
註冊的若干商標。

(iv) 於報告期內，本公司的全資附屬
公司時代企業地產在免租金費用
的基礎上使用及佔用岑釗雄先生
之配偶李一萍女士擁有的一項建
築面積約為111平方米的物業。
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41. 關聯方交易（續）

(c) 與關聯方的未償還結餘

(i) 本集團與其聯營公司及董事的結
餘詳情均載入綜合財務報表的附
註25及26中。

(ii) 誠如綜合財務狀況表中所披露，
本集團及本公司與直接控股公司
及最終控股公司的結餘乃無抵
押、 免 息， 且 未 有 固 定 還 款 期
限。

(d) 本集團主要管理人員（包括董事）的薪
酬：

41. RELATED PARTY TRANSACTIONS 
(Cont’d)

(c) Outstanding balances with related 

parties

(i) Details of the Group’s balances 

with its associates and directors 

are included in notes 25 and 

26 to the consolidated financial 

statements.

(ii) As disclosed in the consolidated 

statement of financial position, 

the Group’s and the Company’s 

balances with the immediate 

h o l d i n g  c o m p a n y  a n d  t h e 

ultimate holding company are 

unsecured, interest-free and have 

no fixed terms of repayment.

(d) Compensation for key management 

personnel (including directors) of 

the Group:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

薪金、津貼及實物利益 Salaries, allowances and benefits in kind 19,439 16,124

表現掛鈎花紅 Performance related bonuses 29,196 1,313

退休金計劃供款 Pension scheme contributions 351 11

48,896 17,648



169

財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

42. F INANCIAL INSTRUMENTS BY 
CATEGORY

The ca r r y ing amounts  o f  each o f  the 

categories of financial instruments as at the 

end of the reporting period are as follows:

Group

31 December 2013

Financial assets

貸款及
應收款項

可供出售
的金融資產 總計

Loans and 

receivables

Available-

for-sale

 financial 

assets Total

人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000

應收貿易款項 Trade receivables 472,532 – 472,532

計入預付款項、按金及其他
　應收款項的金融資產

Financial assets included in 

 prepayments, deposits and 

 other receivables 251,963 – 251,963

應收聯營公司的款項 Amount due from an associate 70,210 – 70,210

可供出售投資 Available-for-sale investments – 3,100 3,100

受限制銀行存款 Restricted bank deposits 1,946,083 – 1,946,083

現金及現金等價物 Cash and cash equivalents 1,721,481 – 1,721,481

4,462,269 3,100 4,465,369

42. 按種類劃分的金融工具

於報告期末，各類別的金融工具的賬面金額
如下：

本集團

二零一三年十二月三十一日

金融資產
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42. 按種類劃分的金融工具（續）

本集團（續）

二零一三年十二月三十一日（續）

金融負債

42. F INANCIAL INSTRUMENTS BY 
CATEGORY (Cont’d)

Group  (Cont’d)

31 December 2013 (Cont’d)

Financial liabilities

按攤銷
成本計算

的金融負債
Financial 

liabilities at 
amortised cost

人民幣千元
RMB’000

應付貿易款項 Trade payables 2,413,862

計入其他應付款項及
　應計款項的金融負債

Financial liabilities included in other 
 payables and accruals 2,480,137

計息銀行貸款及其他借款 Interest-bearing bank loans and other borrowings 7,402,548

12,296,547
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42. F INANCIAL INSTRUMENTS BY 
CATEGORY (Cont’d)

Group (Cont’d)

31 December 2012

Financial assets

持有至
到期投資

貸款及
應收款項

可供出售
的金融資產 總計

Held- 

to-maturity 

investments

Loans 

and 

receivables

Available-

for-sale-

financial

assets Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000

應收貿易款項 Trade receivables – 32,546 – 32,546

計入預付款項、按金及
　其他應收款項的金融資產

Financial assets included in prepayments, 

 deposits and other receivables – 1,209,453 – 1,209,453

持有至到期投資 Held-to-maturity investments 305,700 – – 305,700

應收直接控股公司的款項 Amount due from the immediate 

 holding company – 437,507 – 437,507

應收最終控股公司的款項 Amount due from the ultimate 

 holding company – 16 – 16

應收聯營公司的款項 Amounts due from associates – 63,880 – 63,880

應收董事的款項 Amounts due from directors – 3,438 – 3,438

可供出售投資 Available-for-sale investments – – 3,100 3,100

受限制銀行存款 Restricted bank deposits – 897,299 – 897,299

現金及現金等價物 Cash and cash equivalents – 936,446 – 936,446

305,700 3,580,585 3,100 3,889,385

42. 按種類劃分的金融工具（續）

本集團（續）

二零一二年十二月三十一日

金融資產
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42. 按種類劃分的金融工具（續）

本集團（續）

二零一二年十二月三十一日（續）

金融負債

42. F INANCIAL INSTRUMENTS BY 
CATEGORY (Cont’d)

Group (Cont’d)

31 December 2012 (Cont’d)

Financial liabilities

按攤銷
成本計算

的金融負債

透過損益
按公允價值

列賬的
金融負債 總計

Financial 

liabilities at

amortised cost

Financial 

liabilities at 

fair value 

through profit 

or loss Total

人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000

應付貿易款項 Trade payables 2,872,646 – 2,872,646

計入其他應付款項及
　應計款項的金融負債

Financial liabilities included in 

 other payables and accruals 1,259,139 62,778 1,321,917

計息銀行貸款及其他借款 Interest-bearing bank loans and 

 other borrowings 5,676,799 – 5,676,799

應付董事的款項 Amount due to a director 101,478 – 101,478

9,910,062 62,778 9,972,840



173

財務報表附註
NOTES TO FINANCIAL STATEMENTS

二零一三年十二月三十一日 31 December 2013

42. F INANCIAL INSTRUMENTS BY 
CATEGORY (Cont’d)

Company

Financial assets

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

貸款及應收款項 Loans and receivables

計入預付款項、按金及
　其他應收款項的金融資產

Financial assets included in prepayments, 

 deposits and other receivables 273 12

應收直接控股公司的款項 Amount due from the 

 immediate holding company – 437,507

應收最終控股公司的款項 Amount due from the 

 ultimate holding company – 10

應收附屬公司的款項 Amounts due from subsidiaries 1,356,235 922,852

現金及現金等價物 Cash and cash equivalents 785,876 7,356

2,142,384 1,367,737

Financial liabilities

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

按攤銷成本計算的金融負債 Financial liabilities at amortised cost 

計入其他應付款項及
　應計款項的金融負債

Financial liabilities included in 

 other payables and accruals 546,894 –

應付附屬公司的款項 Amounts due to subsidiaries 116,133 117,867

應付董事的款項 Amount due to a director – 11,029

663,027 128,896

42. 按種類劃分的金融工具（續）

本公司

金融資產

金融負債
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43. 金融工具的公允價值及公允價值層
級

本集團及本公司的金融工具（賬面金額合理
與公允價值相若者除外）之賬面金額及公允
價值如下：

43. FAIR VALUE AND FAIR VALUE 
H I E R A R C H Y  O F  F I N A N C I A L 
INSTRUMENT

The carrying amounts and fair values of 

the Group’s and the Company’s financial 

instruments, other than those with carrying 

amounts that reasonably approximate to fair 

values, are as follows:

賬面金額 公允價值
本集團 Group Carrying amounts Fair values

二零一三年 二零一二年 二零一三年 二零一二年
2013 2012 2013 2012

人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000

金融資產 Financial assets

可供出售投資 Available-for-sale investments 3,100 3,100 3,100 3,100

3,100 3,100 3,100 3,100

金融負債 Financial liabilities

計入其他應付款項及
　應計款項的若干
　金融負債

Certain financial liabilities 

 included in other payables 

 and accruals – 62,778 – 62,778

– 62,778 – 62,778
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43. FAIR VALUE AND FAIR VALUE 
H I E R A R C H Y  O F  F I N A N C I A L 
INSTRUMENT (Cont’d)

Management has assessed that the fair values 

of cash and cash equivalents, restricted bank 

deposits, trade receivables, trade payables, 

financial assets included in prepayments, 

deposits and other receivables, financial 

l iabilities included in other payables and 

accruals, an amount due to the immediate 

ho ld i ng  company,  amoun t s  due  f rom 

associates, amounts due from directors, an 

amount due to a director, held-to-maturity 

investments, available-for-sale investments, 

other financial liabilities included in other 

payables and accruals, interest-bearing bank 

loans and other borrowings approximate to 

their carrying amounts, largely due to the 

short term maturities of these instruments.

The Group’s corporate finance team headed 

by the finance manager is responsible for 

determining the policies and procedures 

for the fair value measurement of financial 

instruments. The corporate finance team 

reports directly to the chief financial officer. 

At each reporting date, the corporate finance 

team analyses the movements in the values 

of financial instruments and determines the 

major inputs applied in the valuation.

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 

following methods and assumptions were 

used to estimate the fair values:

43. 金融工具的公允價值及公允價值層
級（續）

管理層已評估，現金及現金等價物、受限制
銀行存款、應收貿易款項、應付貿易款項、
計入預付款項、按金及其他應收款項的金融
資產、計入其他應付款項及應計款項的金融
負債、應付直接控股公司的款項、應收聯營
公司的款項、應收董事的款項、應付董事的
款項、持有至到期投資、可供出售投資、計
入其他應付款項及應計款項的其他金融負
債、計息銀行貸款及其他借款的公允價值與
其賬面金額相若，主要是由於該等工具在短
期內到期。

本集團由融資經理領導的企業融資團隊負責
制定金融工具公允價值計量的政策及程序。
企業融資團隊直接向財務總監彙報。於各報
告日期，企業融資團隊分析金融工具價值的
變動情況，並釐定估值所用的主要投入。

金融資產及負債的公允價值以該工具自願交
易方（強迫或清盤出售除外）當前交易下可交
易金額入賬。以下方法及假設均用來估算公
允價值：
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43. 金融工具的公允價值及公允價值層
級（續）

公允價值層級

下表載列本集團金融工具的公允價值計量層
級：

按公允價值計量的資產：

43. FAIR VALUE AND FAIR VALUE 
H I E R A R C H Y  O F  F I N A N C I A L 
INSTRUMENT (Cont’d)

Fair value hierarchy

The following tables illustrate the fair value 

measurement h ierarchy of the Group’s 

financial instruments:

Assets measured at fair value as:

公允價值計量所用層級
Fair value measurement using

活躍市場報價
（第1層）

重大可觀察
輸入數據（第2層）

重大不可觀察
輸入數據（第3層） 總計

Quoted prices 

in active 

market 

(Level 1)

Significant 

observable 

inputs 

(Level 2)

Significant 

unobservable 

inputs 

(Level 3) Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000

可供出售投資 Available-for-sale investments

於二零一三年十二月三十一日 As at 31 December 2013 3,100 – – 3,100

於二零一二年十二月三十一日 As at 31 December 2012 3,100 – – 3,100
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43. FAIR VALUE AND FAIR VALUE 
H I E R A R C H Y  O F  F I N A N C I A L 
INSTRUMENT (Cont’d)

Fair value hierarchy (Cont’d)

Liabilities measured at fair value as:

公允價值計量所用層級
Fair value measurement using

活躍市場報價
（第1層）

重大可觀察
輸入數據（第2層）

重大不可觀察
輸入數據（第3層） 總計

Quoted prices 

in active 

market 

(Level 1)

Significant 

observable 

inputs 

(Level 2)

Significant 

unobservable 

inputs 

(Level 3) Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000

計入其他應付款項及

　應計款項的若干

　其他應付款項：

Certain other payables included in 

 other payables and accruals:

於二零一三年十二月三十一日 As at 31 December 2013 – –* – –*

於二零一二年十二月三十一日 As at 31 December 2012 – 62,778 – 62,778

* Those certain other payables included in 

other payables and accruals were mutually 

agreed to be settled at a fixed amount at 31 

December 2013. Details are set out in note 

30(a)(i).

During the year, there were no transfers of 

fair value measurements between Level 1 and 

Level 2 and no transfers into or out of Level 3 

for both financial assets and financial liabilities 

(2012: Nil).

43. 金融工具的公允價值及公允價值層
級（續）

公允價值層級（續）

按公允價值計量的負債：

 

* 計入其他應付款項及應計款項的若干其他
應付款項於二零一三年十二月三十一日經
雙方協議按固定金額清償。詳情載於附註
30(a)(i)。

年內，第1層與第2層之間並無公允價值計量
轉移，亦無金融資產及金融負債轉入或轉出
第3層（二零一二年：無）。
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44. 金融風險管理目標及政策

本集團的金融資產主要包括現金及現金等價
物、受限制銀行存款、應收貿易款項、計入
預付款項、按金及其他應收款項的金融資
產、持有至到期投資、應收直接控股公司的
款項、應收聯營公司的款項、應收董事的款
項及可供出售投資。本集團的金融負債主要
包括應付貿易款項、計入其他應付款項及應
計款項的金融負債、計息銀行貸款及其他借
款及應付董事的款項。

於報告期末，本集團的金融工具的賬面金額
與其公允價值相若。公允價值估算於特定時
間點並基於金融工具的相關市場資料予以作
出。該等估算帶有主觀性質，涉及不確定因
素及重要判斷情況，因此無法予以精確釐
定。假設之變動能嚴重影響估算。

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES

The financial assets of the Group mainly 

include cash and cash equivalents, restricted 

bank deposits, trade receivables, financial 

assets included in prepayments, deposits 

and other receivables, held-to-matur i ty 

investments ,  an amount due f rom the 

immediate holding company, an amount 

due from an associate, amounts due from 

directors, and available-for-sale investments. 

The financial liabilities of the Group mainly 

include trade payables, financial liabilities 

included in other payables and accruals, 

in teres t -bear ing bank loans and other 

borrowings, and an amount due to a director.

The carrying amounts of the Group’s financial 

inst ruments approx imated to the i r  fa i r 

values at the end of the reporting period. 

Fair value estimates are made on a specific 

point in time and based on relevant market 

information about the financial instruments. 

These estimates are subjective in nature 

and involve uncertainties and matters of 

significant judgement, and therefore cannot 

be determined with precision. Changes in 

assumptions could significantly affect the 

estimates.
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44. 金融風險管理目標及政策（續）

(a) 利率風險

本集團面臨的市場利率變動主要與本
集團具有浮動利率的銀行貸款及其他
借款相關。本集團尚未使用任何利率
掉期來對沖其利率風險。

本集團面臨的市場利率變動風險主要
與本集團以浮動利率計算的長期債務
相關。

於二零一三年及二零一二年十二月三
十一日，總計人民幣5,316,945,000元
及人民幣3,939,979,000元的借款均以
浮動利率計息。

下表說明在所有其他變量保持不變的
情況下，年內本集團除所得稅前利潤

（透過浮息銀行貸款及其他借款的影
響）對利率的合理可能變動的敏感性。
對本集團的其他股本概無影響。

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

(a) Interest rate risk

The Group’s exposure to changes in 

market interest rates relates primarily 

to the Group’s bank loans and other 

borrowings bearing floating interest 

rates. The Group has not used any 

interest rate swaps to hedge its interest 

rate risk.

The Group’s exposure to the risk of 

changes in market interest rates relates 

primarily to the Group’s long-term debt 

obligations with floating interest rates.

As at 31 December 2013 and 2012, 

total borrowings of RMB5,316,945,000 

and RMB3,939,979,000 were with 

floating interest rates.

The following table demonstrates the 

sensitivity to a reasonably possible 

change in interest rates, with all other 

variables held constant, of the Group’s 

profit before income tax (through the 

impact of floating rate bank loans and 

other borrowings) during the year. 

There was no impact on the Group’s 

other equity.
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44. 金融風險管理目標及政策（續）

(a) 利率風險（續）

除所得稅前利潤及開發中物業的增
加╱（減少）

(b) 外匯風險

本集團的業務位於中國內地，多數交
易均以人民幣進行。本集團的大部分
資產及負債均以人民幣計值，而若干
銀行結餘及若干其他應付款項則分別
以港元及美元計值。本集團尚未對沖
其外匯利率風險。

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

(a) Interest rate risk (Cont’d)

Increase/(decrease) on profit before 

income tax and properties under 

development

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

如利率降低100個基點 If 100 basis points decrease in interest rates

除所得稅前利潤 Profit before income tax 6,148 2,644

開發中物業 Properties under development 35,752 28,052

如利率提高100個基點 If 100 basis points increase in interest rates

除所得稅前利潤 Profit before income tax (6,148) (2,644)

開發中物業 Properties under development (35,752) (28,052)

(b) Foreign currency risk

The Group’s businesses are located 

in Mainland China and most of the 

transactions are conducted in RMB. 

Most of the Group’s assets and liabilities 

are denominated in RMB, while certain 

bank balances are denominated in 

HK$ and certain other payables are 

denominated in USD. The Group has 

not hedged its foreign exchange rate 

risk.
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44. 金融風險管理目標及政策（續）

(b) 外匯風險（續）

下表說明在所有其他變量保持不變的
情況下，在報告期末，本集團除稅前
利潤（由於貨幣資產及負債公允價值變
動的影響）及本集團的股本（由於換算
海外業務）對人民幣兌港元或美元匯率
的合理可能變動的敏感性。

二零一二年並無發現重大外匯風險。

* 不包括留存利潤

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

(b) Foreign currency risk (Cont’d)

The following table demonstrates the 

sensitivity at the end of the reporting 

period to a reasonably possible change 

in the RMB exchange rates against HK$ 

or USD, with all other variables held 

constant, of the Group’s profit before 

tax (due to changes in the fair value of 

monetary assets and liabilities) and the 

Group’s equity (due to translation of 

foreign operations).

港元╱美元
匯率上升
╱（下降）

除稅前
利潤上升
╱（下降）

股本*增加
╱（減少）

Increase/

(decrease) 

in HK$/USD

Rate

Increase/

(decrease)

in profit

before tax

Increase/

(decrease)

in equity*

% 人民幣千元 人民幣千元
% RMB’000 RMB’000

二零一三年 2013

如人民幣兌港元貶值 If the RMB weakens against the HK$ 5 4 41,710

如人民幣兌港元升值 If the RMB strengthens against the HK$ 5 (4) (41,710)

如人民幣兌美元貶值 If the RMB weakens against the USD 5 – 26,023

如人民幣兌美元升值 If the RMB strengthens against the USD 5 – (26,023)

No material foreign currency risk was 

noted in 2012.

* Excluding retained profits
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44. 金融風險管理目標及政策（續）

(c) 信貸風險

本集團概無集中信貸風險。本集團的
現金及現金等價物及受限制銀行存款
主要存於中國內地國有銀行。

計入綜合財務狀況表的現金及現金等
價物、受限制銀行存款、應收貿易款
項、計入預付款項、按金及其他應收
款項的金融資產、持有至到期投資、
應收直接控股公司的款項、應收聯營
公司的款項、應收董事的款項及可供
出售投資的賬面金額是本集團就其金
融資產承擔的最大信貸風險。本集團
的其他金融資產並沒有重大信貸風險。

本集團已為其物業單位的若干購買者
安排銀行融資，並提供擔保以確保該
等購買者履行償還責任。該等擔保的
披露詳情載於綜合財務報表的附註37。

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

(c) Credit risk

The Group has no concentration of 

credit risk. The Group’s cash and cash 

equivalents and restricted bank deposits 

are mainly deposited with state-owned 

banks in Mainland China.

The carrying amounts of cash and cash 

equivalents, restricted bank deposits, 

t rade receivables, f inancia l assets 

included in prepayments, deposits and 

other receivables, held-to-maturity 

investments, an amount due from 

the immedia te ho ld ing company, 

a m o u n t s  d u e  f r o m  a s s o c i a t e s , 

amounts due f rom di rectors , and 

available-for-sale investments included 

in the consol idated s tatement of 

financial position represent the Group’s 

maximum exposure to credit risk in 

relation to its financial assets. The 

Group has no other financial assets 

which carry significant exposure to 

credit risk.

The Group has arranged bank financing 

for certain purchasers of its property 

units and provided guarantees to secure 

the obligation of these purchasers for 

repayments. A detailed disclosure of 

these guarantees is made in note 37 to 

the consolidated financial statements.
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44. 金融風險管理目標及政策（續）

(d) 流動性風險

本集團的管理層旨在維持充足的現金
及現金等價物，且本集團透過充足的
已承諾信貸融通額度以可用資金滿足
其施工承諾。

下表總結本集團於報告期末基於已訂
約但未貼現款項的金融負債的到期情
況。

本集團

於二零一三年十二月三十一日

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

(d) Liquidity risk

Management of the Group aims to 

maintain suff ic ient cash and cash 

equ i va l en t s ,  and  the  G roup ha s 

available funding through an adequate 

amount of committed credit facilities to 

meet its construction commitments.

The tab le be low summar i ses  the 

maturity profile of the Group’s financial 

liabilities at the end of the reporting 

per iod based on the cont rac tua l 

undiscounted payments.

Group

At 31 December 2013

於要求時 少於3個月 3至12個月 1至5年 超過5年 總計

On demand

Less than

3 months

3 to 12

months

1 to 

5 years

Over 

5 years Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

應付貿易款項 Trade payables 2,413,862 – – – – 2,413,862

計入其他應付款項
 及應計款項的
 金融負債

Financial liabilities

 included in other

 payables and accruals 1,781,362 – – 698,775 – 2,480,137

計息銀行貸款及
 其他借款

Interest-bearing bank

 loans and other

 borrowings – 1,112,709 1,341,032 5,687,703 304,956 8,446,400

4,195,224 1,112,709 1,341,032 6,386,478 304,956 13,340,399
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44. 金融風險管理目標及政策（續）

(d) 流動性風險（續）

本集團（續）

於二零一二年十二月三十一日

本公司

本公司於報告期末的所有金融負債均
於要求時償還。

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

(d) Liquidity risk (Cont’d)

Group (Cont’d)

At 31 December 2012

於要求時 少於3個月 3至12個月 1至5年 超過5年 總計

On demand

Less than

3 months

3 to 12

months

1 to 

5 years

Over 

5 years Total

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

應付貿易款項 Trade payables 2,872,646 – – – – 2,872,646

計入其他應付款項
 及應計款項的
 金融負債

Financial liabilities 

 included in other 

 payables and accruals 1,321,917 – – – – 1,321,917

計息銀行貸款及
 其他借款

Interest-bearing bank 

 loans and other 

 borrowings – 1,165,317 2,401,946 2,684,747 62,050 6,314,060

應付董事的款項 Amount due to a 

 director 101,478 – – – – 101,478

4,296,041 1,165,317 2,401,946 2,684,747 62,050 10,610,101

Company

All the Company’s financial liabilities as 

at the end of the reporting period are 

repayable on demand.
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44. 金融風險管理目標及政策（續）

資本管理

本集團管理資本的目標為保障本集團繼續以
持續基準經營的能力，為股東提供回報及為
其他利益相關者提供利益，並維持最佳資本
架構以減少資本成本。

為維持或調整資本架構，本集團可調整支付
股東的股息、向股東發還資本、發行新股份
或出售資產以減少債務。

本集團以負債與經調整資本比率為基準監控
資本。該比率以負債淨額及經調整權益計
算。負債淨額乃按計息銀行及其他借款總額

（如綜合財務狀況表所示）減現金及銀行結餘
（包括受限制現金）計算。經調整權益包括權
益之所有成份（即股本、非控股權益及儲備）
及應付創辦人（董事）的淨額。

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

Capital management

The Group’s objectives of capital management 

are to safeguard the Group’s abi l i ty to 

continue as a going concern in order to 

provide returns for shareholders and benefits 

for other stakeholders and to maintain an 

optimal capital structure to reduce the cost of 

capital.

In order to maintain or adjust the capital 

structure, the Group may adjust the amount 

of dividends paid to shareholders, return 

capital to shareholders, issue new shares or 

sell assets to reduce debt.

The Group monitors capital on the basis of 

debt-to-adjusted capital ratio. This ratio is 

calculated based on net debt and adjusted 

equi ty.  Net debt i s  ca lcu lated as tota l 

interest-bearing bank and other borrowings 

(as shown in the consolidated statement of 

financial position) less cash and bank balances 

(including restricted cash). Adjusted equity 

comprises all components of equity (i.e., share 

capital, non-controlling interests and reserves), 

and the net amount due to the Founder, who 

is a director.
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44. 金融風險管理目標及政策（續）

資本管理（續）

於報告期末，負債淨額與經調整權益比率如
下：

44. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (Cont’d)

Capital management (Cont’d)

The net debt-to-adjusted equity ratios at the 

end of the reporting period are as follows:

二零一三年 二零一二年
2013 2012

人民幣千元 人民幣千元
RMB’000 RMB’000

計息銀行貸款及其他借款
 （附註31）

Interest-bearing bank loans and 

 other borrowings (note 31) 7,402,548 5,676,799

減：現金及銀行結餘（附註28） Less: Cash and bank balances (note 28) (3,667,564) (1,833,745)

負債淨額 Net debt 3,734,984 3,843,054

權益 Equity 4,008,421 3,206,113

加：應付創辦人的款項（附註26）Add: Amount due to the Founder (note 26) – 101,478

經調整權益 Adjusted equity 4,008,421 3,307,591

負債淨額與經調整權益比率 Net debt-to-adjusted equity ratio 93.2% 116.2%
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45. 報告期後事項

除綜合財務報表附註37(b)所述者外，本集團
擁有以下重大報告期後事項：

(a) 於二零一四年一月十五日，本公司的
附屬公司佛山永亨透過網上公開投標
競得位於佛山市禪城區的一幅土地。
土地對價為人民幣632,820,000元，其
中佛山永亨於本財務報表獲批准之日
已支付人民幣68,040,000元。

(b) 於二零一四年二月八日，本公司的附
屬公司清遠喜龍透過網上公開投標競
得位於清遠市清城區的一幅土地。土
地對價為人民幣197,000,000元，其中
清遠喜龍於本財務報表獲批准之日已
支付人民幣40,000,000元。

46. 財務報表之批准

財務報表已於二零一四年二月二十日獲董事
會批准及授權刊發。

45. EVENTS AFTER THE REPORTING 
PERIOD

In addition to note 37(b) to the consolidated 

financial statements, the Group has the 

following material subsequent events:

(a) On 15 January 2014, Foshan Yongheng, 

a subsidiary of the Company, won 

the bidding to acquire a parcel of 

land located in Chancheng district, 

Foshan City, through on-line public 

bidding. The consideration of the land 

is RMB632,820,000, of which Foshan 

Yongheng has paid RMB68,040,000 

as of the date of approval of these 

financial statements.

(b) On 8 February 2014, Qingyuan Xilong, 

a subsidiary of the Company, won 

the bidding to acquire a parcel of 

land located in Qingcheng district, 

Qingyuan City, through on-line public 

bidding. The consideration of the land 

is RMB197,000,000, of which Qingyuan 

Xilong has paid RMB40,000,000 as of 

the date of approval of these financial 

statements.

46. APPROVAL OF THE FINANCIAL 
STATEMENTS

The financial statements were approved and 

authorised for issue by the board of directors 

on 20 February 2014.


