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百慕達主要股份過戶登記處 

MUFGFundServices(Bermuda)Limited

26BurnabyStreet

HamiltonHM11

Bermuda

香港股份過戶登記分處 

卓佳登捷時有限公司

香港

灣仔

皇后大道東183號

合和中心22樓

主要往來銀行
東方匯理銀行企業及投資銀行

中國建設銀行（亞洲）股份有限公司

中國工商銀行（亞洲）有限公司

股份代號
01170

網站
http://www.irasia.com/listco/hk/kingmaker

重要日期
暫停辦理股份過戶登記

獲得出席股東週年大會並於會上投票的資格

二零一七年八月二十四日至二零一七年八月

二十九日

擬派末期及特別股息的獲得資格

二零一七年九月五日至二零一七年九月七日

股東週年大會

二零一七年八月二十九日

建議派發末期及特別股息日期

二零一七年九月二十六日或該日前後

BERMUDA PRINCIPAL SHARE REGISTRAR 
AND TRANSFER OFFICE

MUFGFundServices(Bermuda)Limited

26BurnabyStreet

HamiltonHM11

Bermuda

HONG KONG BRANCH SHARE REGISTRAR 
AND TRANSFER OFFICE

TricorTengisLimited

Level22,HopewellCentre

183Queen’sRoadEast

Wanchai

HongKong

PRINCIPAL BANKERS

CreditAgricoleCorporate&InvestmentBank

ChinaConstructionBank(Asia)CorporationLimited

IndustrialandCommercialBankofChina(Asia)Limited

STOCK CODE

01170

WEBSITE

http://www.irasia.com/listco/hk/kingmaker

KEY DATES

Closure of Register of Members

Entitlement to attend and vote at the Annual General Meeting

24August2017to29August2017

Entitlement to the proposed final and special dividends

5September2017to7September2017

Annual General Meeting

29August2017

Proposed Payment Date of Final and Special Dividends

Onorabout26September2017
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2017 2016 Change
二零一七年 二零一六年 變動

HK$’000 千港元 HK$’000千港元
(Re-presented)
（經重列）

CONTINUING OPERATIONS 持續經營業務

Revenue 收益 1,830,267 2,308,161 -20.7%
Grossprofit 毛利 329,836 366,901 -10.1%
Grossprofitmargin 毛利率 18.0% 15.9% +2.1points個百分點
Netprofitmargin 純利率 8.1% 6.1% +2.0points個百分點

DISCONTINUED OPERATION 已終止經營業務

Lossfortheyearfromdiscontinued
operation

來自已終止經營業
務之年內虧損 (17,099) (20,682) -17.3%

Profitfortheperiodattributableto
equityholdersoftheCompany

本公司權益持有人
應佔期內溢利 132,556 120,205 +10.3%

HKcents HKcents
港仙 港仙

Basicearningspershare 每股基本盈利
–Forprofitfortheyear －年內溢利 19.05 17.38 +9.6%
–Forprofitfortheyearfromcontinuing

operations
－來自持續經營業
務之年內溢利 21.51 20.37 +5.6%

HKcents HKcents
港仙 港仙

Interimdividendpershare 每股中期股息 4.2 3.8
Specialdividendpershare 每股特別股息 3.8 –
Finaldividendpershare 每股末期股息 5.5 5.2
Specialdividendpershare 每股特別股息 4.5 4.0

Totaldividendspersharefortheyear 全年每股股息合計 18.0 13.0 +38.5%

Financial Highlights 財務摘要
  

Turnover from 
Continuing Operations
來自持續經營業務之營業額
(HK$Mil百萬港元 )

Profit for the Year Attributable to 
Equity Holders of the Company
本公司權益持有人應佔年度溢利
(HK$Mil百萬港元 )
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Net Asset Value Per Share Attributable 
to Equity Holders of the Company
本公司權益持有人應佔每股資產淨值
(HK$港元 )

Special特別 Final末期 Interim中期

Dividend Per Share
每股股息
(HKCents港仙 )

Revenue from continuing operations  
(by geographical) 

來自持續經營業務之收益（按地區劃分）

Others其他 Asia亞洲 Europe歐洲 UnitedStatesofAmerica美國

(Re-presented經重列 )
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繼任及過渡

去年，我們痛失前主席兼行政總裁陳敏雄先生，公

司全體同事及業務夥伴仍深切懷念。陳先生追求

卓越的努力及對本公司的承諾，在過去一年繼續

相伴我們左右。我們已作出多項新任命及調動，本

人謹此向股東匯報主要管理職位均順利繼任。

領導層的過渡為本集團帶來穩定及連續性。以陳

先生作為典範，信星團隊將繼續為客戶提供優質

產品，並為股東謀求可持續增長。我們將傳承其精

神，並繼承其理念。

於截至二零一七年三月三十一日止年度，本集團

在全球經濟不穩定及鞋履零售市場疲軟的背景

下，本公司權益持有人應佔溢利達到按年比增長

約10.3%。衷心感謝所有客戶、業務夥伴及股東，

彼等的支持在此具有挑戰性的過渡時刻發揮了重

要作用。

SUCCESSION AND TRANSITION

Last year, we sadly lost our former Chairman and Chief Executive

OfficerMr.ChenMing-hsiung,Mickey,whoremainsdearlymissedby

all our colleagues and business partners. One year on, Mr. Chen’s

drive to excellence and commitment to the Company continue to

staywithus.Therehavebeenanumberofnewappointmentsand

reassignments, and I would like to report to our shareholders a

smoothsuccessiontokeymanagementposts.

The leadership transition has brought stability and continuity for

the Group. Building on Mr. Chen’s legacy, the Kingmaker team

will continue to deliver high-quality products to customers and

sustainablegrowthforshareholders.Wearebondedbyhisspirit

andwillcarryonthephilosophyheinstilled.

During the year ended 31 March 2017, the Group achieved an

approximately 10.3% year-on-year growth in profit attributable

to equity holders of the Company against a backdrop of global

economic uncertainty and a weakened footwear retail market.

Our gratitude goes to all customers, business partners and

shareholders, whose support has been instrumental in our

transitionduringthischallengingtime.

“I would like to report a smooth succession to key management posts, and our leadership transition has

broughtstabilityandcontinuityfortheGroup.Wewereabletoachieveearningsgrowthagainstabackdrop

ofglobaleconomicuncertaintyandaweakenedfootwearretailmarket.Ourgratitudegoestoallcustomers,

business partners and shareholders, whose support has been instrumental in our transition during this

challengingtime.”

「本人謹此匯報主要管理職位均順利繼任，領導層的過渡為本集團帶來穩定和連續性。在全球經濟不穩定及

鞋履零售市場疲軟的背景下，集團仍取得盈利增長。衷心感謝所有客戶、業務夥伴及股東，他們的支持在此

具有挑戰性的過渡時刻發揮了重要作用。」

Chan Ho-man, Daniel 陳浩文
Chairman主席
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概覽

管理層密切關注世界經濟的大幅波動。二零一六

年是充滿意外事件的一年，突出事件有英國（「英

國」）的脫歐公投及美國（「美國」）總統大選。全球

經濟被此等政治事件所引致的不明朗因素所籠罩，

並受歐洲的恐怖襲擊及難民危機所進一步影響。

隨著美國新一屆政府上台執政，國家經濟政策方

面預計會出現重大變化，包括其對聯邦基金利率

及稅收制度以及中美貿易關係的取態。同時，市場

擔憂英國新的少數派政府是否具備足夠實力，與

歐盟委員會進行有效而順利的脫歐談判。

恐怖襲擊及石油輸出國組織（「OPEC」）內部對於

石油產量配額的分歧，導致地緣局勢緊張，將加劇

大圍環境的不穩定。

有關人民幣（「人民幣」）的不明朗因素是另一個值

得注意的風險因素。儘管人民幣已獲國際貨幣基

金組織納入特別提款權（「特別提款權」）貨幣籃

子，從而認可中國近期經濟發展，人民幣面對強勢

美元時難免面對持續貶值的壓力。所造成的中國

外匯儲備減少可能影響美國甚至全球經濟。

鑒於現時低迷的市場狀況，我們繼續開展企業及

業務計劃，務求提高利潤率及股東價值。一方面，

我們著手通過採取措施優化客戶群組合，並不斷

淘汰低利潤率產品，以及提高經營效率，以提高盈

利能力。此等措施雖然導致來自持續經營業務的

營業額下跌，但毛利率提高至18%（二零一六年：

15.9%）。另一方面，我們旨在透過持續的資產增

值盡量提升股東價值。

Overview

Management stays alert to a world economy that has been

encounteringsignificantupsanddowns.Theyear2016wasone

fullofunexpectedevents,ashighlightedbytheBrexitvoteinthe

United Kingdom (the “UK”) and the presidential election in the

United States (the “US”). The global economy was clouded by

uncertainties caused by these political events, and was further

impactedby thespateof terrorist attacksand themigrantcrisis

inEurope.

WithanewadministrationinpowerintheUS,significantchanges

are expected in terms of the country’s economic policies,

including its orientation towards the Federal Funds Rate and

its tax system, as well as in the Sino-US trade relationship.

There are also concerns about the ability of the UK’s new

minority administration to carry out effective and smooth Brexit

negotiationswiththeEuropeanCommission.

Geopol i t ica l  tens ion ar is ing f rom ter ror is t  a t tacks and

disagreements within the Organization of Petroleum Exporting

Countries (“OPEC”) on production quotas will continue to weigh

ontheuncertainenvironment.

UncertaintyassociatedwiththeRenminbi (“RMB”) isanotherrisk

factorthat isworthnoting.AlthoughtheRMBhasbeenincluded

in the Special Drawing Right (“SDR”) valuation basket by the

International Monetary Fund, which thereby acknowledged the

recent economic development of China, the currency seems

inevitably be subject to continued depreciation against the

strong United States Dollar. The resulting decline in China’s

foreignexchangereservesmay impacttheUSandindeedglobal

economies.

In lightof theongoing lacklustermarketconditions,wecontinue

tounfoldcorporateandbusinessplanstopursueenhancements

inbothourprofitmarginandshareholdervalue.Ontheonehand,

we set out to improve profitability by taking steps to optimize

the clientele portfolio and constantly phase out lower-margin

products,aswellas to raiseoperationalefficiency.Theseefforts

have ledtoadrop inturnover fromcontinuingoperationsbutan

improvedgrossprofitmarginof18%(2016:15.9%).Ontheother

hand,weaimtomaximizeshareholdervalue throughcontinuous

assetenhancement.
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戰略目標：

1. 透過長期產能及業務規劃，實現可持續

發展。

2. 確立本集團作為品牌客戶夥伴的定位。

3. 為創新產品提供廣泛的生產解決方案

及服務以支持客戶的品牌提升及推廣

工作。

4. 在製造業務中維持多元化，以助品牌客

戶滿足風險管理的需求。

業務目標：

1. 整合產品組合，專注於具優厚發展潛力

的高利潤率產品。

2. 吸引及維持人才庫以支持專業管理。

3. 將精實生產及自動措施引入越南南部

及柬埔寨工廠。

財務目標：

1. 審慎管理以維持強勁財務狀況。

2. 維持穩健的財務狀況。

3. 維持大致穩定的股息政策，同時在適當

時候爭取更高派息。

Strategic Goals:

1. Achieve sustainable development through long-term

capacityandbusinessplanning.

2. Affirm the Group’s position as a partner of brand

customers.

3. Provide an extensive range of production solutions

for innovative products and services in support of

customers’ brand enhancement and promotional

work.

4. Maintain diversification in manufacturing operations

to help branded customers meet risk management

needs.

Operational Objectives:

1. Consolidate product offerings to focus on high profit

marginproductswithstronggrowthpotential.

2. Attract and maintain a talent pool to support

professionalmanagement.

3. Extend lean manufacturing and automation initiatives

inoursouthernVietnamandCambodiafactories.

Financial Targets:

1. Prudent management to sustain a strong financial

position.

2. Maintainahealthyfinancialposition.

3. Maintain a broadly stable dividend policy while

seek ing to de l iver h igher payouts i f  deemed

appropriate.

Manufacturing Business 製造業務
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市場帶動產能規劃

本集團維持強健的製造平台，主要基地位於越南南

部及中部以及柬埔寨，並以中華人民共和國（「中

國」）珠海市的設施作為補充。生產活動從中國搬

遷至東南亞，乃貫徹從高成本基地向低成本基地

轉移的持續策略。然而，我們現時有意繼續在中國

經營生產中心，作為本集團總體生產服務的一部

分，並有助分散整體經營風險。經越南及柬埔寨中

心的表現所證實，相信我們的遷移行動正以合適

的步伐走在正確的軌道上，並取得令人滿意的成

績。

管理層討論及分析一節將更詳細地討論我們不同

生產中心的表現及發展。總而言之，越南南部中心

已成功建立穩固的地域市場組合，對美國、歐洲

及亞洲的銷售取得平衡發展，令其能夠抵禦美國

撤出跨太平洋夥伴關係（「TPP」）協定所帶來的衝

擊。

誠如二零一七年一月九日所宣佈，與榮誠集團的

合營公司已經成立，以持有及發展位於越南中部

的業務營運。榮誠集團在生產國際高端運動鞋方

面具有強勁背景，並在亞洲多個地區經營設施。經

考慮兩家合營夥伴的互補專長及市場優勢，董事

會預計將透過此合作實現協同效益。本集團目前

持有該合營企業40%權益。

位於越南中部的合營業務將尋求擴大其客戶基礎

及產品範圍，尤其是滲透至更多高端運動產品的

生產。

柬埔寨中心於年內進行改進工程，並建立更多縫

紉生產線。我們將尋求進一步提升經營效率，此舉

對履行未來訂單十分重要。

Market-Driven Capacity Planning

The Group maintains a robust manufacturing platform primarily

based in southern and central V ietnam and Cambodia,

supplemented by facilities in Zhuhai, the People’s Republic of

China (the “PRC”). Relocation of production activities from PRC

toSoutheastAsiaisanongoingstrategyinseekingtomovefrom

higher-costto lower-costbases.However,wecurrently intendto

continue tooperateaproductioncenter inPRCasapartof the

Group’s total production serviceoffering, aswell as ameans to

diversifyoveralloperationalrisk.Asvalidatedbytheperformance

of theVietnamandCambodiacenters,our relocationeffortsare

believed to be on the right track at an appropriate pace, and

haveyieldedsatisfactoryresults.

The performance and developments of our different production

centers will be discussed in greater detail in the Management

Discussion and Analysis section. In summary, the southern

Vietnamcenterhassuccessfullybuiltasolidgeographicalmarket

mixwithbalancedsales to theUS,EuropeandAsia,enabling it

to weather the shocks brought by the US withdrawal from the

Trans-PacificPartnership(“TPP”)agreement.

As announced on 9 January 2017, a company was set up

as joint venture with Evervan Group, to hold and develop the

business operations in central Vietnam. Evervan Group has a

strong background in the production of international top-of-the-

linesportsshoes,andoperatesfacilitiesindifferentpartsofAsia.

Having considered the complementary expertise and market

strengthsofthetwojoint-venturepartners,theBoardanticipates

synergies to be achieved through this collaboration. The Group

currentlyholds40%ofthisjointventure.

The joint-venture operation in central Vietnam will seek to

broaden its customer base and product range, in particular

to penetrate into the manufacturing of more high-end athletic

products.

TheCambodiacenterunderwentenhancementworksduringthe

year with the setting up of more sewing lines. We will seek to

further improve itsoperationalefficiencyas this iskey to fulfilling

futureorders.
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中國的生產維持在令人滿意及穩定的水平，但隨

著東南亞的產能不斷擴大，中國生產的貢獻比例

有所降低。然而，中國的逐步重組及資源整合將繼

續確保穩定的營運。

於二零一七年三月三十一日，約85%的產量建基

於越南及柬埔寨，而約15%的產能保留在中國。從

長遠來看，預期我們90%以上的產量將位於東南

亞，讓本集團可享受更低的成本及更具吸引力的

稅收及關稅政策。

Production in PRC was maintained at a satisfactory and

stable level, but with expanding capacities in Southeast Asia,

its proportionate contribution has decreased. The gradual

restructuring and consolidation of resources in PRC wil l

nonethelesscontinuetoensureastableoperation.

At 31 March 2017, approximately 85% of the production output was

basedinVietnamandCambodiawhileapproximately15%wasretained

in PRC. In the long run, it is expected that more than 90% of our

productionoutputwill be located inSoutheastAsia,where theGroup

canenjoylowercostsandmoreattractivetaxandcustomspolicies.

Lean Manufacturing in Vietnam and Cambodia

With strong experience in lean manufacturing in PRC, the

Grouphas startedgoing leanwithin theVietnamandCambodia

factories.Atthesametime,thefacilitiesarecurrentlyundertaking

trial runs of a new modular production system engaging multi-

skilled workers to take up multiple processes as a team. This

system features team work and performance and enables quick

responsetochangesinproductionrequirements.

Compared to the traditional batch processing, the new system

enables a typical production line to reduce worker deployment.

Increased daily output, faster shipment and improved quality

checking have also been recorded. Four trial production lines

have been set up in southern Vietnam, and upon a review of

the trial,moreproduction lineswillbesetupunder themodular

systeminbothVietnamandCambodia.

Focus on Value Addition and Continuity

AstheGroupplansthegeographicaldistributionofitsproduction

platform, facil it ies are expanded, downsized or relocated

accordingly. Most importantly, in this process of ramping up

or relocating facilities, the focus is always on maintaining their

value-adding attributes and continuity in providing customized

productionservicestoclients.

越南及柬埔寨的精實生產

憑藉中國精實生產的強大經驗，本集團已開始在

越南及柬埔寨工廠邁向精實生產。同時，該等設施

目前正在進行新的小流水操作的試運行，安排擁

有多種技能的工人組成團隊完成多個工序。該系

統以團隊合作及表現為特點，並能夠快速回應生

產要求的變化。

相比傳統的大流水操作，新系統下一般生產線可

減少工人數目。新系統亦錄得日產量增加、付運速

度加快及質量檢查改善。越南南部已建立四條試

生產線，經檢討試運行後，更多小流水生產線將在

越南及柬埔寨建立。

以增值及連續性為重

本集團計劃生產平台地域分佈的過程中，須相應

地擴大、縮減或遷移設施。最重要的是，在提產及

遷移設施過程中，我們能持續向客戶提供定制生

產服務，並維持一貫的增值屬性及連續性。
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無論設施位於何地，我們不斷提升能力，以管理日

益複雜的工序。我們亦不斷改進工作流程及生產

系統，故而生產設施從中國遷至東南亞，新生產設

施每條生產線的每小時產量錄得增長。我們亦欣

然報告，搬遷過程並沒造成產品質量的折損。

零售業務

鑒於零售店舖的經營環境艱難，本集團於二零一六

年決定逐步削弱、終止或出售整個零售業務。退出

是項投資，將進一步消除零售業務分部對本集團

財務表現的長期影響。

誠如二零一六╱一七年中期報告所討論，香港及

中國的所有零售業務之業務營運已終止。儘管因

產生一次性成本而出現部分短期負面影響，此決

定將消除該分部於二零一七╱一八財政年度的主

要財務負擔。

前景

展望二零一七╱一八財政年度，預計全球經濟不

會出現顯著增長。鑒於多項重大突破性事件及擔

憂因素，管理層對來年的市場及經營環境持審慎

態度。

美國聯儲局加息仍會對我們主要客戶的銷售構成

威脅，彼等繼續維持高存銷比。本集團預計，二零

一七╱一八年上半年充滿挑戰，但期待在客戶清

理存貨後，下半年會有一定復甦。

Wherever the facilities are located, we continue to upgrade

our ability to manage increasingly complex processes. We also

constantly refine the work flow and production system, thus

enabling us to increase the output per hour per production line

at new facilities during the process of relocation from PRC to

SoutheastAsia.Wearealsopleasedtoreportthattherelocation

process has not been at the expense of any compromise on

productquality.

Retailing Business

In view of the difficult operating environment on the retail front,

the Group decided to gradually wind down, discontinue or sell

the entire retail operation in 2016. The divestment will remove

further long-term impact from the retail unit on the Group’s

financialperformance.

As discussed in the interim report of 2016/17, the operation

of all retail businesses in Hong Kong and PRC have been

discontinued. Despite some short-term negative impacts owing

to one-off costs incurred, this decision will remove a major

financialburdenfromtheunitinfiscalyear2017/18.

OUTLOOK

Looking to fiscal 2017/18, the global economy is not expected

toshowsignificantgrowth.In lightofthevariousgame-changing

events and factors of concern, management holds a cautious

attitude towards the market and operating environment in the

comingyear.

The rise in the US Federal Reserve interest rate will remain a

threat to the sales of our major customers, who continue to

hold high inventory-to-sales ratios. The Group anticipates a

challenging first half of 2017/18, but looks forward to some

recovery in the second half after its customers clear out their

inventories.
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核心製造實力

我們繼續觀察及迎合市場趨勢以保持競爭力。管

理層注意到，趨勢持續向健康生活模式發展，這對

於運動服產品而言是正面發展。我們將在此方向

開展產品開發工作╱探索發展機會以把握趨勢。

創新及數字化將是來年管理工作的重點。兩項工

作有助我們提供優質產品，同時讓生產週期日益

縮短。

為此，我們將探索及應用創新技術，包括「概念化」

精實生產及自動工序，可提高經營效率及減少我

們對人工勞動力的依賴。就數字化而言，我們將引

入技術加強經營管理，實現實時監控並加快從生

產規劃到產品交付的工作程序。

與榮誠集團在越南中部成立合營公司的另一項重

大發展中，本集團可掌握創新的新鞋履技術，可將

其製造業務擴展到鞋履領域之外的產品。

油價暴跌以及人民幣及越南盾（「越南盾」）疲軟有

利於製造業務。故此，本集團將繼續在越南南部及

柬埔寨的發展計劃。另一方面，本集團將審慎評估

在中國設施的策略角色，並將制定適當計劃，同時

緊密監控最近期市場發展情況。

本集團穩健的客戶關係，連同將生產設施遷移至

東南亞的前瞻性戰略，均有利於我們未來業務及

營運取得持續成功。

Core Manufacturing Strengths

We continue to observe and adapt to market trends in order to

stay competitive. Management notes that the trend continues

to evolve towards a healthy l i festyle, which is a positive

development for sportswear products. We will engage product

development efforts/explore development opportunities in this

directioninordertocapturethetrend.

Innovat ion and dig i ta l izat ion wi l l  be the main focus of

management efforts in the coming year, as they represent the

means by which we can deliver quality products, while at the

same time accommodating increasingly short production lead

times.

To this end, we will explore and apply innovative technologies,

including “concept-line” lean manufacturing and automative

processes that can raise operational efficiency and reduce our

reliance on manual labor. In respect of digitalization, we will

introduce technologies to enhance operational management,

enabling real-time monitoring and faster work processes from

productionplanningthroughtoproductsdelivery.

In another significant development through a joint venture with

Evervan Group in central Vietnam, the Group has equipped

itself with innovative new footwear technologies to expand its

manufacturing operations into products outside the footwear

arena.

CrashingoilpricesandaweakerRMBandVietnamDong(“VND”)

are favorable to the manufacturing business. Hence, the Group

will continue with its development plans for southern Vietnam

and Cambodia. On the other hand, the Group will cautiously

evaluate thestrategic roleof its facilities inPRC,andwilldevise

appropriate plans while closely monitoring the latest market

developments.

The Group’s strong customer relationships, together with

the forward-looking strategy to relocate production facilities

to Southeast Asia, are all favorable factors for the continued

successofourfuturebusinessandoperations.
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我們將一如既往地繼續物色可盈利機會以進一步

擴大業務，最終目標是長遠為股東創造更大價值。

資產增值

本集團持有若干資產以支持生產活動及營運。為

努力增加股東價值，本集團設立資產增值計劃以

檢討所持資產的價值及功能。

作為此計劃的一部分，本集團於二零一六年十二

月二十八日宣佈，出售在中國中山市持有地塊及

生產設施的附屬公司，代價為人民幣168,000,000

元（相當於約188,000,000港元）。由於中山中心已

經停業，董事會認為，透過是次出售變現本集團

於該附屬公司的投資符合本公司及股東的最佳利

益。此外，是次出售將為本集團的業務發展或計劃

產生額外的資本來源，以把握出現的其他投資機

會。

是次出售所得現金款項將由本公司保留作營運資

金。本集團於二零一七年七月底收取餘下代價後，

董事會可能考慮派發截至二零一七年九月三十日

止六個月的特別中期股息。

本集團亦將探索及評估珠海設施的價值，並可能考

慮納入此項資產作為資產增值計劃的一部分。目

前，我們正在進行可行性研究。然而，我們認為，

在中國維持生產基地對本集團的長期發展有益。

董事會將認真評估形勢，並探索可平衡整體遷移

計劃及風險管理需求的任何可行解決方案。

As always, we will continue to be on the lookout for lucrative

opportunities to further expand our business, with the ultimate

aimofbringinggreatervaluetoourshareholdersinthelong-run.

Asset Enhancement

The Group holds certain assets to support its manufacturing

activities and operations. In an effort to increase shareholder

value,theGrouphasputinplaceanassetenhancementprogram

toreviewthevalueofassetsitholdsagainsttheirfunctions.

As part of th is program, the Group announced on 28

December 2016 the disposal of its subsidiary holding the site

and manufacturing facilities in Zhongshan, the PRC, for a

consideration of RMB168,000,000 (equivalent to approximately

HK$188,000,000).As theZhongshancenterhasalreadyceased

operation, the Board is of the view that it is in the best interest

of the Company and the shareholders to realize the Group’s

investment in the subsidiary through this disposal. In addition,

the disposal will generate an additional source of capital for

the Group’s business development or plans to capture other

investmentopportunitiesasandwhentheyarise.

Cash proceeds from the disposal wil l be retained by the

Company as working capital. Upon the Group’s receipt of

the remaining consideration in late July 2017, the Board may

considerdistributingaspecialinterimdividendforthesixmonths

ending30September2017.

TheGroupwill also explore andevaluate the valueof its Zhuhai

facilities and may consider including this asset as a part of the

asset enhancement program. A feasibility study is currently

underway.However,webelievethatitisbeneficialtotheGroup’s

long-termdevelopmenttomaintainamanufacturingbaseinPRC.

The Board will carefully evaluate the situation and explore any

feasible solutions that can cope with both the overall relocation

planandriskmanagementneeds.
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總結

信星鞋業擁有長期佳績，即使在不斷變化的經濟

環境中，及面臨嚴峻的逆境及困難，均能取得卓越

成就。我們有信心可在往後年度穩步建立競爭力，

決心利用不斷變化的消費模式及中國持續經濟增

長的趨勢，將挑戰轉化為機遇。

我們堅信，靈活的業務模式可使我們能夠快速適

應新的情況、市場及趨勢，並將繼續鞏固我們作為

亞太地區領先的鞋履產品供應商的地位。忠實員

工團隊的應變及適應能力，以及傑出管理團隊的

遠見卓識，進一步支持本集團鞏固市場地位。上述

種種，將確保我們未來多年維持可持續增長。

致謝

一如既往，我們的業務在充滿挑戰的市場環境中

取得進展，充分展現了本集團的實力。本人謹此感

謝各位董事、高級管理層人員以及全體員工的表

現及忠誠。本人亦謹此向全體股東、供應商、業務

夥伴及客戶表示由衷謝意，您們的支持在過去一

年對我們的成功作出寶貴貢獻。

承董事會命

陳浩文
主席

香港，二零一七年六月二十八日

CONCLUDING REMARKS

Kingmaker Footwear continues to build on its long track record

of delivering outstanding success in varying economic climates,

eveninthefaceofsevereheadwindsanddifficulties.Wemaintain

our faith that we can steadily build our competitiveness in the

years ahead, and our determination to turn challenges into

opportunitiesbytakingadvantageofevolvingconsumerpatterns

andthecontinuingeconomicgrowthofPRC.

Wefirmlybelievethatourflexiblebusinessmodel,whichenables

us to rapidly adapt to new circumstances, markets and trends,

will continue to underpin our position as a leading provider of

footwear products in the Asia Pacific. This position is further

supported by the resilience and adaptability of our loyal staff

and the forward vision of our exceptional management team.

Thiscombinationwillensurethatwedeliversustainedgrowthfor

manyyearsinthefuture.

APPRECIATION

As always, the progress of our businesses in the face of

challenging market conditions demonstrates the strength of

the Group. I would like to thank my fellow directors, senior

managementandallourstafffortheirperformanceanddevotion.

I also wish to thank all our shareholders, suppliers, business

partnersandcustomers,whosesupporthavecontributed toour

successinthepastyear.

ByorderoftheBoard

Chan Ho Man, Daniel

Chairman

HongKong,28June2017
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財務業績

截至二零一七年三月三十一日止年度對美國及歐

洲鞋履行業是深具挑戰的時期。零售人流疲弱及

美元強勢重重施壓，令本集團在美品牌顧客面臨

挑戰；而受政治動搖及消費縮減威脅，歐洲零售商

同樣舉步維艱。零售銷售走弱導致本集團訂單放

緩。

同時，本集團採取步驟提升客戶組合，致力將產品

組合轉向更高利潤率的項目。因此，來自持續經營

業務的營業額按年下降20.7%至約1,830,000,000

港元（二零一六年：約2,308,000,000港元）。提升

產品組合導致業務量（雙）下降22.7%，但平均售

價（「平均售價」）上升1.7%。

越南南部及柬埔寨生產中心效益進一步提升，毛

利率因而持續改善。零售業務分部之業務營運已

於二零一七年三月終止。

年內，勞工及工資（包括津貼及其他福利）增幅大

部分被人民幣及越南盾貶值所抵銷。越南和柬埔寨

取得的效益提升同樣有助抵銷漲幅，拉動此兩大

中心的毛利率。越南的薪資下降17.5%及柬埔寨上

升3.1%，而中國則因生產規模縮減而下降51.7%。

FINANCIAL RESULTS

Theyearended31March2017wasachallengingperiodforthe

footwear industry in the US and Europe. The Group’s branded

customers in the US were challenged by pressures from both

weak retail traffic and a strong US Dollar, while retailers in the

Europe also faced tough times under the threat of political

instabilityandaconsumerslowdown.Weakenedretailsaleshave

translatedintoslowerordersfortheGroup.

Atthesametime,theGrouphastakenstepstoenhanceitsclientele

portfolio in an effort to shift its product mix towards higher-margin

items. Consequently, turnover from continuing operations declined

by 20.7% year on year to approximately HK$1,830 million (2016:

approximatelyHK$2,308million).Effortstoenhancetheproductmix

haveresultedina1.7%increaseintheaveragesellingprice(“ASP”)

whilebusinessvolume(pairs)droppedby22.7%.

Gross margin continued to improve on the back of further

enhanced efficiencies in the southern Vietnam and Cambodia

production centers. The operation of retail unit has been

discontinuedbyMarch2017.

During the year, the increase in labor and salaries, including

allowances and other benefits, was largely neutralized by the

depreciation of the RMB and the VND. This neutralization was

alsohelpedby theefficiencyenhancementsachieved inVietnam

andCambodia,whichcontributedto improvedgrossmarginsfor

these two centers. Salaries and wages decreased by 17.5% in

Vietnamand increasedby3.1% inCambodia,whereas thePRC

recordedadropof51.7%onareducedproductionscale.
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由於效益提升，外發加工費用進一步減少至約

36,000,000港元（二零一六年：約72,000,000港

元）或佔營業額的1.9%（二零一六年：3.1%）。

年內，由於中國若干設施的規模縮減，本集團產

生來自持續經營業務的物業、廠房及設備減值

約1,600,000港元（二零一六年：約12,300,000港

元）。人民幣貶值亦導致持續經營業務的若干財

務資產產生匯兌虧損約6,500,000港元（二零一六

年：約10,300,000港元）。

出售越南中部附屬公司60%之股權變現收益約

4,200,000港元。所變現收益少於本公司日期為二

零一七年一月九日之公佈所披露之初始估計收益，

主要由於取消確認此等附屬公司權益中的累計借

記換算差額所致。

本公司權益持有人應佔來自持續經營業務的純利

增加6.4%至約150,000,000港元（二零一六年：約

141,000,000港元）。

年內之每股盈利按年增加9.6%至約19.05港仙（二

零一六年：約17.38港仙）。鑒於預期製造分部持續

產生強勁現金流及本集團財務狀況穩健，本集團

承諾將繼續採納與股東分享成果之股息政策。

As a result of efficiency enhancements, subcontracting charges

decreased further to approximately HK$36 mil l ion (2016:

approximatelyHK$72million),or1.9%(2016:3.1%)ofturnover.

During theyear,owing todownsizingcertain facilities in thePRC,

theGroupincurredanimpairmentofproperty,plantandequipment

fromcontinuingoperationsofapproximatelyHK$1.6million(2016:

approximately HK$12.3 million). There was also exchange loss

fromcontinuingoperationsofapproximatelyHK$6.5million(2016:

approximatelyHK$10.3million)oncertain financialassetscaused

bythedepreciationoftheRMB.

A gain of approximately HK$4.2 million was realized on the

disposalof60%equityinterestinsubsidiariesincentralVietnam.

The realized gain is less than the initial estimated gain as

disclosed in the Company’s announcement dated 9 January

2017 primarily due to derecognition of the cumulative debit

translationdifferencesofthesesubsidiariesintheequity.

Net profit from continuing operations attributable to the equity

holders of the Company grew 6.4% to approximately HK$150

million(2016:approximatelyHK$141million).

Earningsper share for the year increasedby9.6%yearon year

to approximately HK19.05 cents (2016: approximately HK17.38

cents). In anticipation of ongoing strong cash generation from

the manufacturing segment and the Group’s healthy financial

position, the Group pledges to continue its dividend policy of

sharingresultswithshareholders.



Management Discussion and Analysis
管理層討論及分析

 

17信星鞋業集團有限公司  年報 2017

因此，董事會建議派發末期股息及特別股息分別

5.5港仙（二零一六年：5.2港仙）及4.5港仙（二

零一六年：4.0港仙），連同中期股息4.2港仙（二

零一六年：3.8港仙）及特別股息3.8港仙（二零

一六年：零），派息率為94.5%（二零一六年：

74.8%）。

本集團於年內維持穩健之財務比率：

• 總收賬周轉天數從截至二零一六年三月

三十一日止年度之32日減至截至二零一七年

三月三十一日止年度之31日；

• 存貨周轉天數為76日，相較去年為84日；

• 應付賬款周轉天數為79日，相較去年為74

日；

• 於二零一七年三月三十一日，流動資金強

勁，手頭現金為約776,000,000港元（二零

一六年：約666,000,000港元）；

• 速動比率從二零一六年三月三十一日之1.3

變動至於二零一七年三月三十一日之1.8。

營運回顧

年內，為應對便服鞋需求放緩，本集團調整整體策

略，將重點放於資產及效率提升而非產能擴張。

越南及柬埔寨生產中心已達產至平穩及高效的生

產，其生產線並已調整以適應新產品組合。隨著遷

移過程的持續，中國珠海及江西的生產規模已縮

減而設施已租出或正在出售。此舉將讓本集團從

自有資產取得更高的整體收益率。於二零一七年

六月，本集團就一幅地塊（本集團於江西的設施所

在地）自宜豐縣國土資源局接獲閒置土地調查通

知書。本集團將向土地管理局提供所需資料配合

該調查。本公司將適時就此提供更新資料。

Accordingly, the Board recommended the payment of a final

dividend and special dividend of HK5.5 cents (2016: HK5.2

cents) andHK4.5 cents (2016:HK4.0 cents) respectively,which

together with the interim dividend of HK4.2 cents (2016: HK3.8

cents)andspecialdividendofHK3.8cents(2016:Nil),represents

apayoutratioof94.5%(2016:74.8%).

Healthyfinancialratiosweremaintainedduringtheyear:

• Debtors’ turnover was reduced from 32 days for the year

ended 31 March 2016 to 31 days for the year ended 31

March2017;

• Stockturnoverwas76daysascomparedto lastyear’s84

days;

• Creditor turnover was 79 days compared to last year’s 74

days;

• Strong liquidity with net cash in hand of approximately

HK$776million (2016:approximatelyHK$666million)asat

31March2017;

• Quick ratio changed from 1.3 as at 31 March 2016 to 1.8

asat31March2017.

OPERATIONAL REVIEW

During the year, to cope with a slackened demand for casual

footwear, the Group adjusted its overall strategy with emphasis

on asset and efficiency enhancements instead of capacity

expansion.TheVietnamandCambodiaproductioncentershave

been ramped up to smooth and efficient production, with their

lines adjusted to accommodate the new product mix. As the

relocation process continued, production in Zhuhai and Jiangxi,

thePRChasbeenscaleddownand facilitieswere leasedoutor

in the process of disposal. This will allow the Group to derive a

higher overall yield from the assets it owns. In June 2017, the

GrouphasreceivedfromtheYifengCountyLandandResources

Bureau a notice of idle land investigation in respect of the land

onwhich theGroup’s facilities inJiangxiare located.TheGroup

will provide all necessary information to the land authority to

cooperatewithsuch investigation.Furtherupdateon thiswillbe

providedbytheCompanyasandwhenappropriate.
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越南中部的業務已引入合營夥伴，旨在擴大其客

戶組合及技能配套。同時，越南南部生產設施的升

級提供更高生產力，較長遠可助該中心應對新產

品及更多創新產品所需。本集團繼續維持靈活生

產，以便在面對市場迅速轉變時保持及提高盈利

能力。

製造業務

於年結日，本集團共有32條生產線，分別位於越

南（18條生產線）、柬埔寨（10條生產線）及中國

珠海（4條生產線）。此等設施之年產能合共為約

17,000,000雙鞋履，年度之使用率約為85%（二零

一六年：約為86%）。

本集團的生產網絡亦包括分別位於越南南部、柬

埔寨及中國的研究及發展（「研發」）中心，以及位

於越南南部及柬埔寨的兩間鞋底生產廠房。研發

中心能夠為客戶提供卓有成效的產品發展方案，

而鞋底生產廠房則提供額外的增值生產服務。

本集團生產中心的主要發展包括：

越南

越南南部生產中心繼續走向成熟，毗鄰現有廠房

地盤上的設施擴建已經完成。儘管美國退出跨太

平洋夥伴關係（「TPP」）貿易協定，越南南部中心

仍能通過提高效率及控制成本而增加對本集團的

貢獻比例。

與榮誠集團成立的合營企業於二零一七年三月在

越南中部開始營業，業務在成立初期階段，管理層

對該分部的未來發展持樂觀態度。

A joint-venture partner has been introduced to the operation in

centralVietnamwith theaimofexpanding itscustomerportfolio

and skill sets. At the same time, an upgrade of production

facilities in southern Vietnam has delivered higher productivity,

and in the longer term will help the center cope with new and

more innovative products. The Group continued to maintain

flexibility in manufacturing in order to preserve and improve

profitabilityinthefaceofrapidmarketchanges.

Manufacturing Business

Asat theyear-enddate, theGrouphasa totalof32production

lines: 18 in Vietnam, 10 in Cambodia, and 4 in Zhuhai, the

PRC. These facilities, aggregating to an annual capacity of

around 17 million pairs, were approximately 85% utilized (2016:

approximately86%).

The Group’s production network also includes research and

development (“R&D”) centers, located in southern Vietnam,

Cambodiaand thePRC,aswellas twooutsole factoriesalso in

operation in southernVietnamandCambodia. TheR&Dcenters

have been able to deliver fruitful development solutions for

customers, while the outsole factories provide additional value-

addedproductionservices.

KeydevelopmentsintheGroup’sproductioncentersinclude:

Vietnam

ThesouthernVietnamproductioncentercontinuedtomatureand

theexpansionof facilitiesonasiteadjacent to theexistingplant

hasbeencompleted.Despite theUSexit from theTrans-Pacific

Partnership (“TPP”) tradepact, thesouthernVietnamcenterwas

able to enhance its contribution to the Group by improving its

efficiencyandcostcontrol.

The operation of joint venture with Evervan Group in central

Vietnam started in March 2017. It is at the operation’s earlier

set-up stage. The management is optimistic of the future

developmentofthisunit.
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根據合營企業的業務規劃，越南中部廠房的現有三

條生產線預期將予修改以適應新的生產需要。截

至二零一七年年底，生產線數量預期增加至10條。

截至二零一八年年底，計劃安裝另外10條新生產

線，預計第二階段擴張後年產量可達致7,000,000

雙。同時預計合營企業將幫助本集團進軍更為複

雜及創新的運動鞋履產品。根據此計劃，本集團承

諾按本集團所擁有的股權比例在來年為該合營企

業提供資金，供其作進一步發展。

越南生產基地整體貢獻總產量的65.1%（二零一六

年：62.9%），按年比增加2.2%。

柬埔寨

該中心年內完成進一步改進工程，並建立更多

縫紉生產線。按鞋履雙數計，該中心貢獻總產

量的20.8%（二零一六年：13.5%），按年比上升

7.3%。

按鞋履雙數計，東南亞地區產量佔總產量的85.9%

（二零一六年：76.4%），按年比增長9.5%，足以證

明本集團東南亞生產基地日益發展及成熟。

中國

珠海仍有四條生產線，主要生產複雜程度更高及

具有更高利潤率的鞋履產品，以抵銷中國沿海地

區不斷上升的成本。本集團將進一步提升該中心

的研發能力以滿足創新產品的需要。同時，本集團

仍可考慮其在中國的資產及設施的任何資本化機

會或重新開發潛力。

According to the business plan of the joint venture, the existing

three production lines in the central Vietnam plant are expected

to be modified to suit new production requirements. By the

end of 2017, the number of production lines is expected to

increase to10.By theendof2018, another10newproduction

lines is planned to install, and it is expected that the annual

production volume can reach 7 million pairs after the second-

phase expansion. It is also expected that the joint venture will

helpleadtheGroup’sforayintomorecomplicatedandinnovative

athletic footwear products. According to this plan, the Group is

committedtofinancethe jointventure inproportiontotheequity

interest owned by the Group in the coming year for its further

development.

The Vietnam production base as a whole contributed 65.1%

(2016: 62.9%) of total volume output, an increase of 2.2% year

onyear.

Cambodia

The center underwent further enhancement during the year and

moresewinglineshavebeensetup.Itcontributed20.8%(2016:

13.5%)oftotaloutputintermsofpairsoffootwear,up7.3%year

onyear.

The growth and maturing of the Group’s Southeast Asia

productionbase is evidencedbya9.5%year-on-yeargrowthof

its regionaloutput to85.9%of totalproduction (2016:76.4%) in

termsofpairsoffootwear.

PRC

Four production lines remained in operation in Zhuhai, mainly

for the production of footwear products with higher complexity

and commanding higher margins, to cope with the rising costs

in coastal China. The Group will further upgrade the R&D

capabilitiesofthiscentertoenableittomeettherequirementsof

innovative products. At the same time, the Group remains open

to consider any opportunity of capitalization or redevelopment

potentialofitsassetsandfacilitiesinthePRC.
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由於中山工廠已於二零一六年九月停業，中國

設施對總產量的貢獻降至14.1%（二零一六年：

23.7%）。

地域方面，亞洲及歐洲市場維持穩定。美國市

場的營業額穩定維持在約20.9%（二零一六年：

20.8%），而歐洲市場跌至約31.6%（二零一六

年：32.9%）。亞洲及其他地區的主要增長市場包

括中國、南韓、澳洲及俄羅斯，而該分部合共佔總

營業額的47.5%（二零一六年：46.3%）。

運動便服鞋及優質便服鞋仍是本集團主要產品，

佔營業額的69.4%（二零一六年：64.1%）。嬰幼兒

鞋履及豪邁型產品分別佔營業額的18.2%（二零

一六年：26.2%）及12.4%（二零一六年：9.7%）。

本集團能夠利用靈活的產能應對不斷變化的消費

者喜好。現時策略是不斷轉化至更高利潤率的產

品及品牌。我們將持續監控客戶及產品組合，並根

據市場趨勢調整產能。

本年之主要客戶包括Asics、Clarks、NewBalance、

Skechers及Wolverine，彼等的合共貢獻於過往

數年保持大致穩定。年內，彼等貢獻總營業額的

93.5%（二零一六年：91.9%）。

本集團主要就根據經營租約安排將位於中國珠海

及江西之現有生產廠房部分租賃予獨立第三方

而收取租金收入總額約8,600,000港元（二零一六

年：約8,600,000港元）。回顧年度重估該等投資物

業之公平值虧損錄得約1,700,000港元（二零一六

年：虧損約8,700,000港元）。

As a result of the cessation of operations at the Zhongshan

factory in September 2016, the contribution of PRC facilities to

overalloutputdroppedto14.1%(2016:23.7%).

Geographically, Asian and European markets remained stable.

Turnover to the US remained stable to approximately 20.9%

(2016: 20.8%), while European markets drop to approximately

31.6% (2016: 32.9%). Major growth markets in Asia and other

regions included the PRC, South Korea, Australia and Russia,

and this segment accounted for 47.5% (2016: 46.3%) of total

turnover.

Athleisure and premium casual footwear were still the major

products of the Group, which accounted for 69.4% (2016:

64.1%) of turnover. Children and infant’s footwear and rugged

products generated 18.2% (2016: 26.2%) and 12.4% (2016:

9.7%)ofturnoverrespectively.

TheGroupwasable toutilize its flexibleproductioncapability to

copewithchangingcustomerpreferences.Theongoingstrategy

istoconsistentlyshifttohigher-marginproductsandbrands.We

will cautiously monitor the customer portfolio and product mix,

andadjustourproductioncapacitiesaccordingtomarkettrends.

Major customers for the year included Asics, Clarks, New

Balance, Skechers and Wolver ine, with their aggregate

contribution remaining quite stable throughout the past few

years.During theyear, theycontributed93.5% (2016:91.9%)of

totalturnover.

TheGroupreceivedgrossrentalincomeofapproximatelyHK$8.6

million(2016:approximatelyHK$8.6million)mainlyfortheleasing

ofpartoftheexistingmanufacturingplantslocatedinZhuhaiand

Jiangxi, the PRC, to independent third parties under operating

leases arrangements. Fair value losses on revaluation of these

investment properties of approximately HK$1.7 million (2016:

lossofapproximatelyHK$8.7million)were recorded for theyear

underreview.
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零售業務

零售分部自二零一六年九月起逐步停業。年內營

業額減少12,000,000港元至約23,000,000港元（二

零一六年：約35,000,000港元）。該分部終止的影

響（包括所有存貨及主要可能開支）已於本年度業

績列賬。

成立合營企業及出售附屬公司

誠如本公司日期為二零一七年一月九日之公佈所

披露，本集團擬與榮誠集團成立合營企業，並向合

營企業轉讓其於StarPraisedLimited、Kingmaker

III (Vietnam)FootwearCo.Ltd、EmpressChoice

Limited及Maystar(Vietnam)FootwearCo.Ltd之全

部股權，以於越南中部持有及開發業務。成立合營

企業及向合營企業出售上述公司已於二零一七年

二月完成，因此，上述公司不再為本集團之附屬公

司。本集團目前持有合營企業40%股權。

報告期後事項

於二零一六年十二月二十八日，本集團（作為賣

方）與買方就出售一間附屬公司（「順星中山」，持

有位於中國中山的一塊地盤及生產設施）訂立買

賣協議，代價為人民幣168,000,000元（相當於約

188,000,000港元）。有關轉讓順星中山之全部股

權向中國相關工商行政管理局辦理登記程序已於

二零一七年四月完成。根據買賣協議，代價之50%

已由託管代理向本集團發放，而餘下50%代價預

期將由託管代理於二零一七年七月底前向本集團

發放，條件為本集團已清償順星中山於完成日期

前產生之所有產權負擔（包括但不限於稅項、罰

款、公共設施費用等），倘未能達成此項條件，買

方將有權自餘下代價之付款中扣除相等於有關產

權負擔之金額。本公司將於適時提供進一步更新

資料。

Retailing Business

The retail unit gradually ceased operation since September

2016. Turnover during the year decreased by HK$12 million,

to approximately HK$23 million (2016: approximately HK$35

million). The impact of the unit’s termination, including all the

inventoriesandmajorpossibleexpenditure,hasbeenaccounted

forintheresultsofthisyear.

Establishment of Joint Venture and disposal of subsidiaries

As disclosed in the Company’s announcement dated 9 January

2017, the Group proposed to establish a joint venture with

Evervan Group and transfer the entire interests in Star Praised

Limited, Kingmaker III (Vietnam) Footwear Co. Ltd, Empress

Choice Limited and Maystar (Vietnam) Footwear Co. Ltd to the

joint venture to hold and develop the business operations in

central Vietnam. The establishment of the joint venture and the

disposal of the above companies to the joint venture had been

completed in February 2017, and thus the above companies

hadceasedtobesubsidiariesoftheGroup.TheGroupcurrently

holds40%ofthejointventure.

Subsequent Event 

On 28 December 2016, the Group as vendor entered into a

sale and purchase agreement with a purchaser for the disposal

of a subsidiary (“Kingmaker Zhong Shan”) holding the site

and manufacturing facilities in Zhongshan, the PRC, for a

consideration of RMB168,000,000 (equivalent to approximately

HK$188,000,000). The registration process with the relevant

industrial and commercial administration in the PRC in respect

of the transfer of the entire equity interest in Kingmaker Zhong

ShanhadbeencompletedinApril2017.Pursuanttothesaleand

purchaseagreement,50%oftheconsiderationhadalreadybeen

releasedby theescrowagent to theGroup,while the remaining

50% of the consideration is expected to be released by the

escrowagenttotheGroupbeforelateJuly2017onthecondition

that the Group has settled all the encumbrances (including but

not limited to taxes, penalties, utility charges, etc) incurred by

Kingmaker Zhong Shan prior to the date of completion, failing

which the purchaser is entitled to deduct the amount equals

to such encumbrances from the payment of the remaining

consideration. Further update will be provided by the Company

asandwhenappropriate.
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財務回顧

流動資金及財務資源

本集團一般以內部產生之現金及其往來銀行提供

之銀行信貸為其業務提供資金。

審慎理財及選擇性投資，令本集團之財政狀況維

持穩健。於二零一七年三月三十一日，本集團之

現金及等同現金項目約為776,000,000港元（二零

一六年：約666,000,000港元）。

本集團基本上並無債項。於二零一七年三月

三十一日，本集團獲得多間銀行之信貸總額度約

為99,000,000港元（二零一六年：約99,000,000港

元）。本集團獲授予之香港貿易及透支之銀行信

貸約99,000,000港元（二零一六年：約99,000,000

港元）當中，於二零一七年三月三十一日已動用約

800,000港元（二零一六年：約1,300,000港元）。

截至二零一七年三月三十一日止年度，流動比率

約為2.07（二零一六年：約1.62），此乃按流動資產

約1,152,000,000港元及流動負債約556,000,000

港元之基準計算，而速動比率則約為1.79（二零

一六年：約1.27）。

於二零一七年三月三十一日，本集團並無任何計

息銀行借貸。

本集團將繼續維持保守之流動現金管理，以鞏固

現金狀況。經考慮本集團於未來兩至三年包括在

越南及柬埔寨進行之主要擴充計劃，董事認為本

集團具備充足之流動資金以應付其目前及日後營

運及拓展之營運資金需求。

FINANCIAL REVIEW

Liquidity and Financial Resources

TheGroupgenerallyfinancesitsoperationbyinternallygenerated

cashflowandbankingfacilitiesprovidedbyitsbankers.

Prudent financial management and selective investment criteria

have enabled the Group to maintain a strong financial position.

As at 31 March 2017, the Group’s cash and cash equivalents

were approximately HK$776 mil l ion (2016: approximately

HK$666million).

The Group is substantially debt-free. As at 31 March 2017, the

Group had banking facilities amounted to an aggregate sum of

approximatelyHK$99million(2016:approximatelyHK$99million)

with various banks. Out of the trade and overdraft banking

facilities of approximately HK$99 million (2016: approximately

HK$99 million) in Hong Kong being granted to the Group,

approximately HK$0.8 million (2016: approximately HK$1.3

million)hadbeenutilizedasat31March2017.

For the year ended 31 March 2017, the current ratio was

approximately2.07 (2016:approximately1.62)basedoncurrent

assets of approximately HK$1,152 million and current liabilities

of approximately HK$556 mill ion and the quick ratio was

approximately1.79(2016:approximately1.27).

As at 31 March 2017, the Group did not have any interest-

bearingbankborrowings.

The Group will continue to maintain conservative cash flow

management to sustain a strong cash posit ion. Having

considered the major expansion plans of the Group, including

Vietnam and Cambodia in the next two to three years, the

DirectorsareoftheopinionthattheGrouphasadequateliquidity

tomeetitscurrentandfutureworkingcapitalrequirementsonits

operationsandexpansion.
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外匯風險管理

本集團大部分之資產與負債及收益與開支主要以

港元、人民幣、越南盾及美元（「美元」）計值。採用

保守方法管理外匯風險乃本集團之政策。

然而，本集團將繼續監控其外匯風險及市場狀況，

以確定是否需要採取對沖措施。本集團一般以內

部資源及香港銀行所提供之銀行融資作為營運所

需資金。借貸利率按香港銀行同業拆息率或倫敦

銀行同業拆息率釐定。

本集團之財務政策旨在減輕本集團於環球業務所

帶來之外幣匯率波動之影響，以及將本集團之財

務風險降至最低。本集團採用一項更為審慎之措

施，審慎運用衍生金融工具（主要為遠期貨幣合約

（如適用）僅作風險管理之用）以作對沖交易及管

理本集團應收賬項及應付賬項之用。

本集團面臨之外匯風險主要來自其中國及越南附

屬公司之現金流量淨額及營運資金淨額之換算。

本集團管理層將於有需要時積極利用自然對沖、

遠期合約及期權方式對沖外匯風險。貨幣風險集

中由本集團之香港總部管理。

Foreign Exchange Risk Management

Most of the Group’s assets and l iabi l i t ies, revenue and

expenditure are denominated in Hong Kong dollars, the RMB,

the VND and the US dollars (“USD”). It is the Group’s policy to

adopt a conservative approach on foreign exchange exposure

management.

However,theGroupwillcontinuetomonitoritsforeignexchange

exposure and market conditions to determine if any hedging is

required.TheGroupgenerally finances itsoperationwith internal

resources and bank facilities provided by banks in Hong Kong.

Interest rates of borrowings are fixed by reference to the Hong

Kong Inter-Bank Offered Rate or the London Inter-Bank Offered

Rate.

TheGroup’streasurypoliciesaredesignedtomitigatetheimpact

offluctuationsinforeigncurrencyexchangeratesarisingfromthe

Group’s global operations and to minimize the Group’s financial

risks.Asameasureofadditionalprudence,theGroupcautiously

usesderivative financial instruments,principally forwardcurrency

contractsasappropriate for riskmanagementpurposesonly, for

hedging transactions and for managing the Group’s receivables

andpayables.

The exposure to foreign currency of the Group mainly arose

from the net cash flows and the net working capital translation

of its PRC and Vietnam subsidiaries. The management of the

Groupwillactivelyhedgetheforeigncurrencyexposuresthrough

natural hedges, forward contracts and options, if consider

necessary.Themanagementofcurrencyriskiscentralisedinthe

headquarteroftheGroupinHongKong.
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股本架構

股東權益增加至二零一七年三月三十一日約

1,146,000,000港元（二零一六年：約1,132,000,000

港元）。於二零一七年三月三十一日，本集團並無

任何計息銀行借貸（二零一六年：零），因而佔股

東權益比例為零%（二零一六年：零%）。

僱員及薪酬政策 

於二零一七年三月三十一日，本集團（包括其於香

港、台灣、中國、越南及柬埔寨之附屬公司）共聘

用約11,000名員工。本集團之薪酬政策主要根據

現時之市場薪酬水平，以及各公司及員工個別之

表現為基準釐定。本集團亦可根據本集團批准之

購股權計劃及股份獎勵計劃之條款分別授出購股

權及獎勵股份。

Capital Structure

Shareholders’ equity increased to approximately HK$1,146

million as at 31 March 2017 (2016: approximately HK$1,132

million). As at 31 March 2017, the Group did not have any

interest-bearingbankborrowings(2016:nil),resultingnil%(2016:

nil%)oftheshareholdersequity.

EMPLOYMENT AND REMUNERATION 
POLICIES

The Group, including its subsidiaries in Hong Kong, Taiwan, the

PRC, Vietnam and Cambodia, employed approximately 11,000

employees as at 31 March 2017. The Group’s remuneration

policiesareprimarilybasedonprevailingmarketsalarylevelsand

the performance of the respective companies and individuals

concerned. Share options and awarded shares may also be

granted in accordance to the terms of the Group’s approved

shareoptionschemeandshareawardscheme,respectively.
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信星鞋業集團有限公司及其附屬公司（「本集團」）

正主動尋求每一次與持份者增進了解及交流的機

會，以確保改進我們的產品及服務。我們堅信，持

份者在我們持續取得業務成功方面扮演著至關重

要的角色。

Kingmaker Footwear Holdings Limited and its subsidiaries (the

“Group”,orwe/our”)isactivelysearchingforeveryopportunityto

understandandengageourstakeholderstoensureimprovement

can be implemented to our products and services. We strongly

believe our stakeholders play a crucial role in sustaining the

successofourbusiness.

Stakeholders Possible concerned issues Communication and responses

持份者 可能相關的事宜 溝通與回應

HKEx Complianceoflistingrules,timelyand
accurateannouncements.

Meetings,training,workshops,programs,
websiteupdatesandannouncements.

香港交易所 遵守上市規則，及時準確地刊發公佈。 會議、培訓、工作坊、計劃、網站更新及公

佈。

Government Complianceoflawsandregulations,
preventingtaxevasion,andsocial
welfare.

Interactionandvisits,government
inspections,taxreturnsandother
information.

政府 遵守法律法規、防止逃稅，及社會福利工

作。

互動及拜訪、政府視察、納稅申報及其他資

料。

Suppliers Paymentschedule,stabledemand. Sitevisits.

供應商 付款時間表、穩定需求。 實地拜訪。

Investors Corporategovernancesystem,business
strategiesandperformance,investment
returns.

Organizingandparticipatinginseminars,
interviews,shareholders’meetings,
financialreportsoroperationreportsfor
investors,mediaandanalysts.

投資者 企業管治制度、業務策略及表現、投資回

報。

組織及參與為投資者、媒體及分析師舉辦

的研討會、訪談、股東大會，向彼等提供

財務報告或營運報告。
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Stakeholders Possible concerned issues Communication and responses

持份者 可能相關的事宜 溝通與回應

Media & Public Corporategovernance,environmental

protection,humanright.

IssueofnewslettersontheCompany’s

website.

媒體及公眾 企業管治、環保、人權。 在本公司網站上發佈快信。

Customers Productquality,deliverytimes,reasonable

prices,servicevalue,labourprotection

andworksafety.

Sitevisits,after-salesservices.

客戶 產品質素、交付時間、合理的價格、服務價

值、勞工保護及工作安全。

實地拜訪、售後服務。

Employees Rightsandbenefits,employee
compensation,trainingand
development,workhours,working
environment.

Conductingunionactivities,trainings,
interviews,internalmemos,employees’
suggestionboxes.

僱員 權利及福利、僱員補償、培訓與發展、工作

時數、工作環境。

開展工會活動、培訓、訪談，存置內部備忘

錄，設立僱員意見箱。

Community Communityenvironment,employmentand
communitydevelopment,socialwelfare.

Developingcommunityactivities,
employeevoluntaryactivitiesand
communitywelfaresubsidiesand
donations.

社區 社區環境、僱傭與社區發展、社會福利。 開展社區活動、僱員義工活動、社區福利補

貼及捐贈。
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A部. 環境

概覽

在信星，我們深信環境管理質素對集團的長遠成

功至關重要。我們致力將環境的可持續發展延伸

至每個業務單元。我們的首要任務是保護環境，我

們的目標是在業務中採用世界領先之慣例盡量減

輕對環境的影響。

我們致力通過提升能源效率、注重廢棄物管理、

支持環保教育等措施，努力營造「綠色」的辦公環

境，盡量減輕對環境的負面影響。

本集團已制定一套有關環境保護及自然資源保護

的管理政策、機制及措施，以確保本集團的可持續

發展及經營。

作為一家社會責任企業，我們注重環境，矢志將碳

足跡降至最低。碳足跡定義為溫室氣體的直接及

間接排放總量，以二氧化碳排放等量表示。

排放物

本集團確保已制定遵守業務營

運、生產及工作環境相關法律

法規的內部指引及程序。

PART A. ENVIRONMENTAL

Overview

AtKingmaker,wedeeplybelievethatthequalityofenvironmental

management is very important to our long-term success. Our

commitmentstotheenvironmentalsustainabilityextendstoeach

of ourBusinessUnits.Ourpriority is toprotect the environment

and our target is to minimize environmental impact by adopting

world’sleadingpracticesinouractivities.

Westrivetooperateina‘green’officebyimprovingenergyefficiency,

addressingwastemanagement,supportingenvironmentaleducation

andminimizingthenegativeimpactontheenvironment.

The Group has established a set of management policies,

mechanisms and measures on environmental protection and

natural resources conservation to help ensure the sustainable

developmentandoperationoftheGroup.

We respect the environment and are committed to minimizing

thecarbonfootprintsasasociallyresponsibleenterprise.Carbon

footprint is defined as the total amount of direct and indirect

emission of Green House Gases (GHGs) expressed in terms of

theequivalentamountofemissionofCarbonDioxide.

Emissions

The Group ensures that internal guidelines and procedures

complying with the relevant laws and regulations in relation to

operations,productionandworkingenvironmentareinplace.
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有害廢棄物及無害廢棄物總量

倘若干生產需使用揮發性有機化合物，本公司將

在生產車間安裝排風機。在日常管理過程中，員工

接受培訓以小心使用原材料並減少廢棄物。

固體廢棄物

全體僱員於茶水間獲提供耐用水杯和水瓶，從而

杜絕使用紙杯和塑料瓶。減少製造過程產生的廢

棄物是我們的重要目標之一。廢棄物數據統計會

每月記錄，以追蹤固體廢棄物處置量。

有害原材料

我們嚴格關注有害廢棄物的處置，要求在生產過

程中完全遵守越南環境保護法第五章第三十六條

第四款的規定，當中訂明公司必須有足夠的設備

和裝置收集普通固體廢棄物和有害廢棄物，並滿

足要求接納源自製造、商業和服務區內企業的已

分類廢棄物。我們透過合資格本地加工商處置有

害廢棄物。

主要資源的使用

雖然我們的生產主要集中在勞動密集型性質，以

手工製作鞋類產品，但我們的生產流程對自然資

源的影響並不顯著。

本集團遵守高效利用能源

及水等資源方面的法律法

規。

TotalHazardousWaste&Non–HazardousWaste

Ifsomeproductionneedstousevolatileorganiccompounds,the

Companywillinstallexhaustfansintheproductionstation.Inthe

daily operation, the staff are trained to use materials carefully in

ordertoreducethewaste.

SolidWaste

All employees are given durable cups and bottles at the pantry

toeliminate theuseofpapercupsandplasticbottles.Reducing

the waste resulting from our manufacturing processes is one of

ourimportanttargets.Statisticsofwastearerecordedmonthlyin

ordertokeeptrackofthevolumeofdisposalofsolidwaste.

HazardousMaterial

We are seriously concerned about the disposal of hazardous

wasteand require100percentcompliancewithPartdofArticle

36, Chapter V of the Vietnam Law on Environmental Protection

in the process of our production which states that companies

must have adequate equipment and apparatus for collection

of ordinary solid waste and hazardous waste and satisfy the

requirements on receipt of waste already classified at source

fromestablishments locatedwithinmanufacturing, business and

service zones. We dispose hazardous waste through qualified

localprocessors.

Use of key resources

The impact of our manufacturing process on the natural

resources is not significant while our manufacturing is mainly in

the nature of labour-intensive, handmade approach in footwear

production.

The Group complies with laws and regulations regarding the

efficientuseofresources,includingenergyandwater.
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能源及用水效率

我們充分理解節約能源及減少溫室氣體排放的重

要性。

在我們實施保護措施降低碳足跡後，耗電大幅下

降。這些措施包括：

1. 在顯眼位置張貼書面通知並固定於牆面，提

醒員工節約資源；

2. 在午餐時間和下班後關閉所有電器，包括空

調；

3. 室內溫度保持在24度或以上，以減少不必要

的浪費；

4. 所有辦公室複印機都配有環保紙，並且慣常

使用雙面列印；

5. 生產過程產生的大部分廢棄物轉交專業回收

服務供應商進行回收；

6. 盥洗室已安裝自動節水龍頭。

B部. 社會
我們的僱員是最寶貴的資產，而我們堅信，企業文

化是彼等的靈感源泉。我們的目標是創造一個鼓

勵多元化、尊重人人的工作環境，同時讓每名僱員

能夠展示個性和創造力。為實現這一目標，我們的

管理層制定業務策略並定期更新集團的業務發展

計劃。

我們注重社會責任的三大層面：僱傭及勞工準則：
僱傭、健康與安全、發展及培訓以及勞工準則；營
運慣例：供應鏈管理、產品責任、反貪污；社區：社
區投資。

EnergyandWaterUsageEfficiency

We fully understand the importance of conserving energy and

reducinggreenhousegasemission.

Electricityconsumptionbyushasbeensignificantlyreducedafter

we have implemented the conservation practices to reduce the

carbonfootprint.Thepracticesincludes:

1. Written notices are placed in the conspicuous area and

fixedonthewalltoalertourstaffaboutresourcessaving;

2. Electricityappliancesincludingtheairconditioningunitsare

switchedoffduringlunchhoursandafterofficehours;

3. Indoortemperatureismaintainedat24degreesoraboveto

reduceunnecessarywaste;

4. All office photocopiers are equipped with environmentally

friendlypaperwiththepracticeofdouble-sidedprinting;

5. Most of the waste produced by the production is handed

overtotheprofessionalrecyclingserviceprovider;

6. The automatic water saving taps are installed in the

bathroomsandtoilets.

PART B. SOCIAL

Our employees are our most valuable assets, and we believe

thatourcorporateculture is theirsourceof inspiration.Ourgoal

is to create a working environment that encourages diversity

and respect for all while enabling each employee to exhibit

individualityandcreativity.Toachievethisgoal,ourmanagement

team establishes business strategies and regularly updated

businessdevelopmentplanoftheGroup.

Wefocuson3mainareasforsocialresponsibility:Employment 

and Labour Practices: Employment, Health and Safety,

Development and Training as well as Labour Standards;

Operational Practices: Supply Chain Management, Product

Responsibi l i ty, Ant i-corrupt ion; Community : Community

Investment.
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僱傭

本集團不時檢討其賠償及解僱、招募及晉升、工作

時數、休息時間、平等機會、多元化、反歧視以及

其他僱員利益及福利相關政策。

我們嚴格遵守當地法律法規，致力於為員工提供

福利，包括法定假日、年假、婚假、產假和僱員醫

療保險等。

團隊簡介

信星的業務遍佈不同地區，於香港、台灣、中國、

越南及柬埔寨均設有業務據點。我們歡迎行業專

才加入我們的團隊，為我們的專業知識庫增值，

激發新的創新理念。截至二零一七年三月三十一

日，鞋類製造業務僱員總數超過11,000人。

健康與安全

本集團遵守對本集團有重大影響的當地有關僱傭

及勞工慣例（如僱員報酬、健康與安全、職業性危

害等）方面的相關法律法規。本集團現設「勞工安

全政策」，以保障僱員安全。

在日常運作中的特定作業類別，僱員需穿戴適當

的裝備，例如於修剪時，負責的員工需佩戴耳塞；

使用膠水時，工人需穿戴手套；使用除塵機時，工

人需佩戴口罩。於越南廠房更設有「安全改進小

組」，定期檢查工人是否穿戴適當的作業裝備。

Employment

The Group from time to time reviews its policies relating to

compensation and dismissal, recruitment and promotion,

working hours, rest periods, equal opportunity, diversity, anti-

discrimination,andotherbenefitsandwelfareoftheemployees.

We strictly comply with local laws and regulations and are

committed to providing our employees with benefits including

statutory holidays, annual leave, marital leave, maternity leave

andemployeemedicalinsurance,etc.

Team profile

Kingmaker operates across the border, with our operational

presence in Hong Kong, Taiwan, the PRC, Vietnam and

Cambodia.Wewelcomeindustrialexpertstojoinourteamtoadd

value to our pool of professional expertise of the industry and

bring in stimulating innovative ideas. As at 31 of March, 2017,

the number of total employees of our footwear manufacturing

operationsexceeded11,000.

Health and Safety

The Group compl ies w i th the re levant loca l  laws and

regulations in relation to employment and labour practices

that have significant impact on the Group (such as employee

compensation, health and safety, occupational hazards, etc.).

The Group currently has a “Labour safety policy” to protect the

safetyofemployees.

Forspecific typesofwork in thedailyoperationsouremployees

need to wear the appropriate gear, for example, in the case of

trimming, responsible staff need to wear earplugs; when using

glue, theworkersneed toweargloves; andwhenusingdusting

machines,theworkersneedtowearmasks.TheVietnamfactory

hasa “Safety improvement team” tocheckwhether theworkers

weartheproperworkgearonaregularbasis.
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此外，本集團會定期對不同層次的僱員提供培訓，

包括職業安全和急救知識。越南地方法律規定，工

業區每僱用100名僱員，其中須有一名僱員持有急

救證書。越南廠房每年都向全體僱員提供身體檢

查。

本集團制定了「工作安全與健康政策」，以確保我

們的全體員工在工作過程中突發任何傷害時，能

得到適當的護理和醫療。

勞工準則

本集團遵循各生產基地的適用法律法規及相關防

止童工及強制勞工的國際人權公約。本集團的政

策旨在推動公平原則及人權原則。

本集團已制定「員工手冊」，當中明確界定僱員的

權利。僱員不會因為性別、種族、宗教、年齡、殘障

狀況、性取向、國籍、政治見解，或加入社會團體

背景等因素而在下述領域遭受就業歧視：聘用、薪

酬、晉升、紀律懲處、解僱，或退休等。

Inaddition,theGroupprovidesregulartrainingtodifferentlevelof

employees,includingoccupationalsafetyandfirstaidknowledge.

Local law in Vietnam stipulates that for every 100 employees

employed in the industrial area, one of them is required to hold

afirstaidcertificate.TheVietnamfactoryalsoprovidedphysical

examinationsforallemployeeseveryyear.

The Group has developed “Work safety and health policy” to

make sure that all our staff can get proper care and medical

treatment in case of occurrence of any injury during the work

process.

Labour Standard

The Group complies with the laws and regulations applicable to

thevariousproductionbasesaswellastherelevant international

humanrightsconventions relating topreventingchildand forced

labour. The Group’s policies aim is to promote the principles of

fairnessandthehumanrightspolicies.

The Group has estab l ished a “Sta f f  handbook” wh ich

clearly defines the rights of our employees. Employees are

not discriminated in the workplace in the following areas:

recru i tments, sa lar ies, promot ions, d isc ip l inary act ions,

dismissals, and retirements, etc. because of their backgrounds

in gender, race, religion, age, disability, sexual orientation,

nationality,politicalopinion,orparticipationinsocialorganization.
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「員工手冊」內載有「反歧視政策」和「反性騷擾與

虐待政策」。我們堅決反對歧視任何僱員或應聘

者，並維持多元化的僱員組合。我們的大部分僱員

為女性。僱員的年齡介乎18歲至65歲之間。

一旦違反本集團政策，人力資源部將啟動調查。倘

舉報事件得到確認，本集團將終止僱員的僱傭合

同，並對違法者採取適當法律行動。

於報告期間，概無接獲歧視或性騷擾事件舉報，亦

無收到任何投訴。

童工

本集團為未成年僱員（15至18歲）制定了一項政

策，以就未成年工人的福利和工作安排提供指引。

越南政府允許15至18歲的年輕一代入職及獲正式

僱用，惟依法不得僱用15歲以下人員。本公司嚴格

遵循相關法律法規，並為未成年僱員提供充分保

障。

在招聘僱員階段，人力資源部負責核實每名應聘

者的申請表格及相關證明文件，包括身份證、證書

及工作推薦信。

一旦突擊檢查識別出童工，本集團將終止與童工

的僱傭合同，且負責的人事將受懲。

Within the “Staff handbook”, we have an “anti-discrimination

policy”and“anti-sexualharassmentandabusepolicy”.Wefirmly

insist on anti-discrimination against any employee or applicant

and maintain a diversified portfolio of employees. Most of our

employees are female. The age range of our employees is

between18and65.

In case of violation of the policies of the Group, our Human

Resources Department will conduct the investigation. If a

reported incident is confirmed, the Group will terminate the

employee’s employment contract and seek for appropriate legal

actionsagainsttheoffender.

During the report ing period, no discriminatory or sexual

harassment case was reported, nor was any case of complaint

received.

Child Labour

TheGrouphasestablishedapolicyforunderageemployees(15-

18yearsold) toprovideguidanceonthearrangementofwelfare

andworkof theunderageworkers.TheGovernmentofVietnam

allowsyounggenerationaged15to18yearsoldtoworkandbe

officiallyemployed,butanypersonsunder theageof15cannot

be legallyhired.TheGroupstrictly follows the relevant lawsand

regulations, and provides adequate protection for underage

employees.

Duringthestageofrecruitmentofemployees,HumanResources

Department is responsible for checking the application form of

every candidate as well as the relevant supporting documents,

includingidentitycard,certificatesandreferenceletters inregard

topreviousemployment.

In case of child labour who has been identified during the

surprisecheck,theGroupwillterminatetheemploymentcontract

with the child labour, and the responsible HR officer will be

punished.
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無強制勞動行為

本集團充分尊重僱員的休息時間。為防止強制加

班，必要的加班安排須經僱員自願同意。

孕婦

在越南廠房，我們提供6個月帶薪產假，僱員返工

後可就任原始崗位。「員工手冊」內的特殊支持政

策清晰界定女性僱員的權利。懷有身孕的女性僱

員獲提供標籤，用以提醒其他員工向彼等提供特

殊幫助。

倘女性僱員在越南平陽省撫育1至6歲的孩童，則

會向其提供補貼金。

文化活動

我們的大部分僱員為女性，本集團傾其全力確保

女性員工為本集團工作時感到快樂，尊重工作與

生活的平衡。

年內，本集團組織了大量活動，包括生育保健、婦

女保健、孕婦健康福利培訓和其他健康議題。我們

提倡本集團各級僱員間的團隊精神與緊密溝通。

No Practice of Forced Labour

The employees’ rest time is well respected. To prevent forced

overtime work, arrangements of necessary overtime must be

agreedbytheemployeesvoluntarily.

Pregnant Women

In the Vietnam factory, we offer 6 months’ paid maternity leave

andtheoriginal jobpositiong isavailable to theemployeesupon

their return. Within the “Staff handbook”, special support policy

clearly states the major rights of the female employees. Labels

areprovided to those femaleworkerswhoarepregnant inorder

toalertotherstoprovidespecialhelptothem.

Subsidies are provided to the female employees in case they

have children aged 1 to 6 years old who live in Binh Duong

Province,Vietnam.

Cultural activities

Most of our employees are women, the Group does its best to

ensureour femalestaffarehappywhile theyareworking for the

Group,andwerespectworkandlifebalance.

During the year, the Group organized a wide range of activities

including training regarding reproductive health care, health

care of women, health and welfare of pregnant women and

other health topics. We promote team spirit and frequent

communicationamongalllevelsoftheemployeesoftheGroup.
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發展及培訓

我們鼓勵僱員與我們攜手成長、共同成功。故此，

我們屢屢向僱員提供機遇，培養彼等的領導技能

和專業發展。

我們堅持貫徹「培訓政策」，以利於開發員工潛

力，且本集團會定期舉辦內部及外部培訓課程，

涵蓋下列課題：本集團的內部政策、僱員健康與安

全、食品安全、廚房管理、處理僱員投訴等。我們

維持提前一年籌備好的各類培訓計劃。在確定培

訓計劃表時，我們會考慮僱員給出的反饋意見。

所有新入職員工於受僱首日即接受就職培訓。

我們亦在培訓僱員正確使用機械上狠下功夫，有

助盡量減少勞工事故。

Development and Training

We encourage our employees to grow and succeed with

us. That’s why we often offer opportunities that foster our

employees’leadershipskillsandprofessionaldevelopment.

Westickfirmlytoour“TrainingPolicy”tofacilitatedevelopmentof

thepotentialofourstaff,andtheGroupconductsregularinternal

and external training course in the following topics: the Group’s

internal policy, employee health and safety, food safety, kitchen

management,employees’complaintshandling,etc.Wemaintain

a schedule of different kinds of training which is prepared one

yearinadvance.Inthedeterminationofthetrainingschedule,we

considerthefeedbacksprovidedbyouremployees.

All new joiners receive an induction training on their first day of

employment.

Wealsoofferrobusttrainingtoouremployeesontheproperuse

ofmachinery.Ithelpstominimiseworkforceaccidents.
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員工意見

我們的持續改進有賴僱員的寶貴反饋。倘員工作

出任何投訴，其可以書面形式進行並投入辦公樓

內的意見箱。人力資源部負責處理投訴事件及調

查投訴的起因。我們始終聆聽僱員，理解僱員的需

求。

供應鏈

大部分供應商均由我們的客戶指定，惟本集團重視

與供應商的友好關係和有效溝通。在篩選供應商

時，我們考慮及評估供應商的背景、資格、專業、

經驗、財務狀況及專業性等。篩選及評估供應商過

程中，社會環境標準至關重要。本集團會對現有供

應商的業績進行審查，並在必要時引入備選供應

商。

產品責任

本集團旨在提供最高質素的服務標準。本集團就我

們所提供的產品遵守健康與安全、廣告、標籤及私

隱事宜相關法律法規。本集團已制定涵蓋服務質

素、知識產權和私隱的相關政策。關於服務質素，

本集團確認交付客戶的貨物質素，確保貨物符合

客戶要求。在越南工廠，我們設立產品質檢團隊，

處理產品質素檢查。在此方面，品牌擁有人亦派質

素控制團隊到訪，並檢驗產品質素是否達標。

Employee Feedback

Our continuous improvement relies on our employees’ valuable

feedback. If our staff have any complaints, they can do so in

written form and place it in the Suggestions Box at the office

building. The Human Resources Department is responsible for

handling the cases of complaints and investigating the causes

of the complaints. We always listen to our employees and

understandtheneedsofouremployees.

Supply Chain

Mostof our suppliers aredesignatedbyour customers, but the

Groupvalues thegood relationshipandeffectivecommunication

with itssuppliers.Whileselectingthesuppliers,weconsiderand

assess the background, qualifications, expertise, experience,

financialstatus,andprofessionalism,etc.ofthesuppliers.Social

andenvironmentalcriteriaplayakeyroleinsupplierselectionand

evaluation. The Group reviews the performance of the existing

suppliersandmaysourcealternativesuppliers,ifnecessary.

Product responsibility

The Group aims to provide the highest quality standard of

services. The Group complies with the relevant laws and

regulationsrelatingtohealthandsafety,advertising,labellingand

privacy matters relating to products provided by us. The Group

has established relevant policies which cover service quality,

intellectualpropertyandprivacy. Inrespectofservicequality,the

Group confirms the goods quality with its customers to make

sure that the goods meet the customers’ requirements. At our

factoryinVietnam,wesetuptheproductqualityinspectionteam

thathandles the inspectionof thequalityof theproducts. In this

respect, the brand owners also have their quality control teams

tocomeandcheckwhetherthequalityoftheproductsareupto

thestandard.
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投訴

一旦接獲客戶投訴，本集團即時予以評估並進行

內部調查，務求找出問題的解決方案。管理層就任

何問題與客戶（即品牌擁有人）進行溝通。倘屬細

微問題，則將由品牌擁有人進行改進，改進費用將

由本集團承擔。對於其他問題，將由本集團透過提

供折扣、更換或退款的方式處理。

知識產權

保護私隱及機密方面，本集團僱員有義務保密供

職期間獲取之一切資料，包括但不限於商業秘密、

專有技術、客戶資料及個人數據、供應商資料以及

其他機密資料。我們亦已建立高安全級別的信息

技術系統，以防止未經授權獲取機密資料。展廳內

已安裝指紋識別設備，僅少數授權僱員得以進入

展廳，且展廳內部禁止拍照。

反貪污

我們絕不容忍賄賂、欺詐及洗黑錢行為。本集團遵

守香港、台灣、中國、越南及柬埔寨賄賂、勒索、欺

詐及洗黑錢相關法律法規。此外，本集團要求包括

製造商及客戶在內的外籍人士填寫保證表，當中

註明禁止收受禮品和佣金。

本集團嚴格禁止僱員貪污及行賄。一旦出現利益

衝突或涉嫌賄賂情況，僱員必須申報利益衝突事

宜並向本集團管理層匯報。僱員嚴禁使用商機、權

力及╱或職位牟取私利。

於財政年度，我們並無發現或接獲舉報貪污個案。

Complaints

If there is any complaint received from the customers, the

Group immediately assesses the complaint, conducts an

internal investigation, and finds a solution to settle the problem.

Management communicates with the customers (i.e brand

owners) regarding any issues. If the issue is a minor one, it

will be dealt by the brand owner for modification, the cost of

modification will be borne by the Group. For other issues, they

are handled by the Group by means of provision of discounts,

replacementorrefund.

Intellectual property rights

In respect of privacy and confidentiality protection, the Group’s

employees are obligated to retain in confidence all information

obtained during the course of their employment, including, but

not limited to, trade secrets, know-how, customers’ information

and personal data, supplier information and other confidential

information. We also maintain information technology systems

with high level of security to prevent unauthorized access to

confidential information. Fingerprint identification facilities are

installed at the show room. Only a small number of authorized

employeescanhaveaccess to the show roomandcannot take

picturesinsidetheshowroom.

Anti-Corruption

We do not tolerate bribery, fraud and money laundering. The

Group complies with the relevant laws and regulations relating

tobribery,extortion, fraudandmoney laundering inHongKong,

Taiwan,thePRC,VietnamandCambodia. Inaddition,theGroup

requires foreign personnel of both the manufacturers and the

customerstofillinawarrantyformwiththeremarksofprohibition

ofacceptanceofgiftsandcommissions.

The Group strongly prohibits corruption and bribery committed

byitsemployees.Inthecaseofconflictofinterestsorsuspected

bribery, the employees must declare the issue of conflict of

interests and report the matters to the Group’s management.

Employees are strictly prohibited to use business opportunities,

power and/or occupational position for obtaining personal

interestsorbenefits.

During the financial year, no corruption case was noted or

reported.
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慈善╱捐贈

本集團持續貢獻社會，以創造和諧、美麗、安寧社

區為己任。本集團亦積極鼓勵僱員參與義工活動，

為社會和環境作出貢獻。此外，本集團提供捐贈，

幫扶社會上的貧困和弱勢群體，以倡導行善。

我們亦向邊遠山區兒童捐贈舊衣裳╱文具。

我們的僱員透過組織豐富多彩的義工活動，例如

邀請有特別教育需求的兒童參觀本公司、為兒童

籌辦派對和準備禮物，致力於關愛老人、婦女、兒

童及其他弱勢群體。

我們關愛社區。截至二零一七年三月三十一日止

年度，我們捐贈約240,000港元。部分捐贈予宣明
會，以支持柬埔寨助養兒童計劃。

Charity/Donation

TheGroupcontinuestomakecontributiontothesocietyinorder
to create a harmonious, beautiful and peaceful community. It
also actively encourages employees to take part in volunteering
act iv i t ies to contr ibute to our society and environment.
Besides, the Group provides donations to help the poor and
disadvantaged groups in society to promote performance of
gooddeed.

Second-hand clothes/stationery has also been donated to the
childrenlivinginremotemountain.

Our employees are committed to caring for the elderly, women,
children and other vulnerable groups by organising different
volunteer activit ies, such as inviting children with special
education needs to visit the Company, organising parties and
providinggiftstothechildren.

We care about the community. For the year ended 31 March
2017, we donated approximately HKD240,000. Part of the
donations was made to World Vision in support of Child
SponsorshipinCambodia.
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企業管治常規

本公司已制訂正式、具透明度之程序，以保障本公

司股東之利益。董事會致力確保具備自我規管常

規，以保障本公司股東利益。有關常規包括由資深

專業成員組成之董事會、董事會委員會、有效內部

審核及優良內部監控制度。本公司董事會及管理

層致力於維持良好的企業管治常規及程序。本公

司深信良好的企業管治能為有效的管理、健全的

公司文化、可持續的業務發展及股東價值的提升

確立框架。本公司會定期檢討本公司之企業管治

程序及發展。董事會已委派本公司審核委員會處

理本公司之企業管治事項。審核委員會有關企業

管治之主要職責包括制訂及檢討本公司之企業管

治政策及常規及向董事會作出建議，藉此提升本

公司之企業管治常規及確保其符合相關條款。本

公司於回顧期間採用載於香港聯合交易所有限公

司證券上市規則（「上市規則」）附錄十四之企業管

治常規守則（「企業管治守則」）所有守則條文之原

則，並遵守該等守則條文，惟以下情況除外：

CORPORATE GOVERNANCE PRACTICES

The Company has establ ished a formal and transparent

procedure to protect the interests of the shareholders of the

Company.TheBoardiscommittedtoensuringtheself-regulatory

practicesexist toprotect the interestsof theshareholdersof the

Company. These include a Board with high caliber members,

BoardCommitteesandeffectiveinternalauditandgoodsystems

of internal controls. The Board and the management of the

Company are committed to the maintenance of good corporate

governance practices and procedures. The Company believes

that good corporate governance provides a framework that is

essential for effective management, a healthy corporate culture,

sustainable business growth and enhancing shareholders’

value.TheCompany regularly reviews thecorporategovernance

procedures and developments of the Company. The corporate

governance duties have been delegated by the Board to the

auditcommitteeoftheCompany.Theprimarydutiesoftheaudit

committeeinrelationtocorporategovernanceincludedeveloping

andreviewingtheCompany’spoliciesandpracticesoncorporate

governance and making recommendations to the Board, so as

to enhance and to ensure the corporate governance practices

of the Company are in line with the relevant requirements. The

Company applied the principles and complied with all the code

provisions as set out in the Corporate Governance Code (the

“CG Code”) contained in Appendix 14 to the Rules Governing

the Listing of Securities on The Stock Exchange of Hong Kong

Limited (the “ListingRules”) throughout theperiodunder review,

exceptthat:
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主席及行政總裁

守則條文A.2.1規定，主席與行政總裁（「行政總

裁」）之角色應有區分，不得由一人同時兼任。主

席與行政總裁之間之職責分工應清楚界定並以書

面載列。

本公司之主席與行政總裁角色未有區分，由陳敏

雄先生同時兼任，其於二零一六年四月十四日辭

世。董事會認為由同一人士兼任主席及行政總裁，

有助本公司更有效發展長遠業務策略及執行業務

計劃。董事會認為此結構並不影響董事會之權力

平衡。繼陳敏雄先生辭世後，非執行董事陳浩文

先生獲委任為本公司暫任主席，而執行董事柯文

佑先生則獲委任為本公司暫任行政總裁。自二零

一六年六月二十九日起，陳浩文先生已由暫任主

席調任為主席，而執行董事黃秀端女士於柯文佑

先生不再擔任暫任行政總裁但仍留任執行董事之

同日獲委任為行政總裁。有關上述變動的更多詳

情，請參閱本公司日期為二零一六年六月二十九

日之公佈。

董事進行證券交易

本公司已採納一套董事進行證券交易之行為守則，

其條款並未偏離上市規則附錄十所載之上市發行

人董事進行證券交易之標準守則（「標準守則」）

所載之規定買賣標準。在向所有董事作出具體查

詢後，董事於截至二零一七年三月三十一日止年

度內均已遵守該行為守則及標準守則所規定之買

賣標準以及其本身就董事進行證券交易之行為守

則。

Chairman and chief executive officer

Under thecodeprovisionA.2.1, the rolesofChairmanandchief

executive officer (“CEO”) should be separate and should not be

performedby thesame individual.Thedivisionof responsibilities

between the Chairman and CEO should be clearly established

andsetoutinwriting.

TherolesoftheChairmanandtheCEOoftheCompanywerenot

separatedandwereperformedby thesame individual,Mr.Chen

Ming Hsiung, Mickey, who passed away on 14 April 2016. The

Board believed that vesting the roles of the Chairman and the

CEO in the same person would allow the Company to be more

effectiveandefficientindevelopinglong-termbusinessstrategies

and implementing business plans. The Board considered that

this structure had not impaired the balance of power and

authority of the Board. Subsequent to the passing away of Mr.

Chen Ming-hsiung, Mickey, Mr. Chan Ho Man, Daniel, a non-

executive Director, has been appointed as Acting Chairman

and Mr. Phillip Brian Kimmel, an executive Director, has been

appointedasActingChiefExecutiveOfficeroftheCompany.With

effectfrom29June2016,Mr.ChanHoMan,Danielhasbeenre-

designatedfromActingChairmantoChairman;andMdm.Huang

HsiuDuan,Helen,anexecutiveDirector,hasbeenappointedas

Chief Executive Officer subsequent to Mr. Phillip Brian Kimmel’s

cessationtoserveasActingChiefExecutiveOfficerbutremaining

as executive director on the same date. Please refer to the

announcement of the Company dated 29 June 2016 for further

detailsregardingtheabovechanges.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding

Directors’securitiestransactionsontermswithoutdeviationfrom

the required standard of dealings as set out in the Model Code

for Securities Transactions by Directors of Listed Issuers (the

“Model Code”) contained in Appendix 10 to the Listing Rules.

Having made specific enquiry with all Directors, the Directors

have complied with such code of conduct and the required

standardofdealings in theModelCodeand itscodeofconduct

regardingsecurities transactionsby theDirectors throughout the

yearended31March2017.
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董事會

董事會之職責乃以盡責之態度及有效之方式管理

本集團，而董事均須摰誠履行其職務，達致通行適

用法例及法規之標準，行事時須以本公司及其股

東之最佳利益為先。於回顧年內，董事會之成員包

括：

執行董事：

陳敏雄先生（於二零一六年四月十四日辭世）

黃秀端女士

柯民佑先生

馬大衛先生（委任自二零一六年十月一日起生效）

黃禧超先生

BOARD OF DIRECTORS

The duty of the Board is to manage the Group in a responsible

and effective manner and every Director has to carry out his/

herduty ingoodfaithandachievethestandardofanyprevailing

applicable laws and regulations and act in the best interests of

theCompanyanditsshareholders.Duringtheyearunderreview,

themembersoftheBoardincluded:

Executive Directors:

Mr.ChenMing-hsiung,Mickey(Passedawayon14April2016)

Mdm.HuangHsiu-duan,Helen

Mr.Kimmel,PhillipBrian

Mr.Mumma,AdinDavid(Appointedeffectiveon1October2016)

Mr.WongHei-chiu

管治架構GOVERNANCE STRUCTURE

Board of Directors 
董事會

(4ExecutiveDirectors,
2Non-executiveDirectorsand3Independent

Non-executiveDirectors)
（四名執行董事、兩名非執行董事及

三名獨立非執行董事）

Remuneration 
Committee 
薪酬委員會

(1ExecutiveDirector
and3Independent

Non-executiveDirectors)
（一名執行董事及
三名獨立非執行董事）

Audit Committee 
審核委員會

(1Non-executiveDirectors
and3Independent

Non-executiveDirectors)
（一名非執行董事及
三名獨立非執行董事）

Internal Audit 
內部審核

(byanindependent
internationalaccountingfirm)
（由獨立國際會計師

事務所進行）

Nomination Committee 
提名委員會

(2Non-executiveDirectors
and3Independent

Non-executiveDirectors)
（兩名非執行董事及
三名獨立非執行董事）
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非執行董事：

周永健先生，銀紫荊星章，太平紳士

陳浩文先生

獨立非執行董事：

譚競正先生

戎子江先生

陳美寶女士

董事履歷及董事會成員間之關係（若有）載於本年

報「董事及高層管理人員履歷」。除「董事及高層

管理人員履歷」所披露者外，董事之間並無任何財

務、業務、家族或其他重大╱有關關係。

董事會議出席紀錄

下表載列各董事於回顧年度內舉行之董事會會議

及股東週年大會，以及相關委員會成員於回顧年

度內舉行之董事委員會會議之出席紀錄：

1 該董事於二零一六年四月十四日辭世
2 該董事的委任自二零一六年十月一日起生效

Non-executive Directors:

Mr.ChowWing-kin,Anthony,SBS,J.P.

Mr.ChanHo-man,Daniel

Independent non-executive Directors:

Mr.TamKing-ching,Kenny

Mr.YungTse-kwong,Steven

Ms.ChanMei-bo,Mabel

The Directors’ biographies and the relationship among the

Board members, if any, are set out in “Directors and Senior

Management Profiles” of this annual report. Save as disclosed

in the “Directors and Senior Management Profiles”, there is no

financial,business,familyorothermaterial/relevantrelationship(s)

amongtheDirectors.

Directors’ Attendance Records

TherecordsofattendanceofindividualDirectorsattheBoard

meetingsandannualgeneralmeeting,andrelevantcommittee

membersatBoardcommitteemeetingsheldduringtheyear

underreviewaresetoutinthefollowingtable:

Number of Meetings Attended/Held
出席╱舉行次數

Name of Directors Board
Audit

Committee
Nomination
Committee

Remuneration
Committee

Annual General
Meeting

董事姓名 董事會 審核委員會 提名委員會 薪酬委員會 股東週年大會

 
Executive Directors 執行董事 
Mr.ChenMing-hsiung,Mickey陳敏雄先生1 N/A不適用 N/A不適用 N/A不適用 N/A不適用 N/A不適用
Mdm.HuangHsiu-duan,Helen黃秀端女士 4/4 N/A不適用 N/A不適用 1/1 1/1
Mr.Kimmel,PhillipBrian柯民佑先生 4/4 N/A不適用 N/A不適用 N/A不適用 1/1
Mr.Mumma,AdinDavid馬大衛先生2 2/2 N/A不適用 N/A不適用 N/A不適用 N/A不適用
Mr.WongHei-chiu黃禧超先生 4/4 N/A不適用 N/A不適用 N/A不適用 1/1

Non-executive Directors 非執行董事
Mr.ChowWing-kin,Anthony,SBS,J.P.

周永健先生，銀紫荊星章，太平紳士 4/4 2/2 1/1 N/A不適用 1/1
Mr.ChanHo-man,Daniel陳浩文先生 4/4 N/A不適用 1/1 N/A不適用 1/1

Independent non-executive Directors 獨立非執行董事
Mr.TamKing-ching,Kenny譚競正先生 4/4 2/2 1/1 1/1 1/1
Mr.YungTse-kwong,Steven戎子江先生 4/4 2/2 1/1 1/1 1/1
Ms.ChanMei-bo,Mabel陳美寶女士 4/4 2/2 1/1 1/1 1/1

1 Thedirectorpassedawayon14April2016
2 Thedirectorwasappointedwitheffectfrom1October2016
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除上述定期董事會會議外，董事會會於有需要就

特定事項作出決策之其他情況下會晤。董事們於

每次董事會會議舉行前均會接獲有待決定之詳細

議程及委員會會議記錄。董事會負責決定或考慮公

司策略、年度及中期業績、委任董事、繼任計劃、

風險管理、主要收購、出售及資本交易，以及其他

重大營運及財務事宜。董事會特別委派管理層處

理之重大公司事項包括：編製年度及中期財務報

表，供董事會於公佈前批准；執行董事會採取之業

務策略及措施；實行足夠之內部監控制度及風險

管理程序；及遵守有關法定規定、規則及法規。

董事會負責決定公司策略發展，並確保妥善監察

業務運作。董事會保留本集團一切政策事宜及重

大交易之決定權。

董事會委派總經理及負責本集團不同業務營運職

能之部門主管處理日常運作。

此外，為協助董事會履行其職責，董事會成立審核

委員會、薪酬委員會及提名委員會，並於董事會

會議上商討及批准各委員會之職責範圍及職權範

圍。

非執行董事

全體非執行董事按特定任期三年獲委任，須根據

本公司之公司細則於本公司股東週年大會上輪值

告退及重選。

獨立非執行董事

董事會已接獲各獨立非執行董事有關其獨立性之

年度書面確認書，並信納彼等於截至本報告日期

具有上市規則所規定之獨立性。

Apart from the above regular Board meetings of the year, the

BoardwillmeetonotheroccasionswhenaBoard leveldecision

onaparticularmatterisrequired.TheDirectorsreceivedetailsof

agendaitemsfordecisionandminutesofcommitteemeetingsin

advanceof eachBoardmeeting.TheBoardhas reserved for its

decision or consideration matters covering corporate strategy,

annual and interim results, Directors’ appointment, succession

planning, risk management, major acquisitions, disposals and

capital transactions, and other significant operational and

financial matters. Major corporate matters that are specifically

delegated by the Board to the management include the

preparation of annual and interim financial statements for Board

approvalbeforepublicreporting,executionofbusinessstrategies

andinitiativesadoptedbytheBoard,implementationofadequate

systems of internal controls and risk management procedures,

and compliance with relevant statutory requirements, rules and

regulations.

TheBoard is responsible fordetermining thecorporatestrategic

development and ensuring the business operations are properly

monitored. The Board reserves the right to decide all policy

mattersandmaterialtransactionsoftheGroup.

The Board delegates the day-to-day operations to general

managers and department heads who are responsible for

differentbusinessfunctionalunitsoftheoperationsoftheGroup.

Besides, to assist the Board in discharge of its duty, the Board

established the audit committee, remuneration committee and

nomination committee and their scope of duties and terms of

referencewerediscussedandapprovedintheBoardmeetings.

Non-executive Directors

All the non-executive Directors were appointed for a specific

term of three years that are subject to retirement by rotation

and re-election at the Company’s annual general meeting in

accordancewiththebye-lawsoftheCompany.

Independent non-executive Directors

The Board has received from each of the independent

non-executive Directors a written annual confirmation of their

independence and satisfied that their independence up to the

dateofthisreportisinaccordancewiththeListingRules.
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持續專業發展 

根據企業管治守則之守則條文第A.6.5條，董事均

須參與持續專業發展以增長及更新其知識及技能。

此為確保彼等對董事會之貢獻保持瞭解及與之相

關。於回顧年度內，與法律及法規更新的相關資料

已發送給全體董事（即黃秀端女士、柯民佑先生、

馬大衛先生、黃禧超先生、周永健先生、陳浩文先

生、譚競正先生、戎子江先生及陳美寶女士），令

彼等掌握關於法規及披露責任之任何變更。黃秀

端女士、柯民佑先生、黃禧超先生及陳浩文先生

於回顧年度內亦參加了由外部專業機構主辦與管

理、董事的職能及責任相關及╱或其他課題的培

訓課程，以發展並更新其知識及技能。

董事及行政人員的責任保險 

本公司自二零零零年起已投購保險，以彌償其董

事及高級行政人員任何損失、索償、損害、責任及

開支，包括但不限於因董事及行政人員根據各自

與本公司訂立的服務協議履行其職責時而被提出

的任何訴訟。

CONTINUOUS PROFESSIONAL 
DEVELOPMENT

Pursuant to code provision A.6.5 of the CG Code, Directors

should participate in continuous professional development

to develop and refresh their knowledge and skills. This is to

ensure that their contribution to the Board remains informed

andrelevant.During theyearunder review, relevantmaterialson

legislativeandregulatoryupdateswerecirculatedtoallDirectors,

namelyMdm.HuangHsiu-duan,Helen,Mr.Kimmel,PhillipBrian,

Mr. Mumma Adin David, Mr. Wong Hei-chiu, Mr. Chow Wing-

kin, Anthony, Mr. Chan Ho-man, Daniel, Mr. Tam King-ching,

Kenny, Mr. Yung Tse-kwong, Steven and Ms. Chan Mei-bo,

Mabel,astokeepthemabreastofanychangestotheregulations

and disclosure obligations. Mdm. Huang Hsiu-duan, Helen, Mr.

Kimmel,PhillipBrian,Mr.WongHei-chiuandMr.ChanHo-man,

Daniel also attended relevant training courses on management,

duties and responsibilities of a director and/or other topics

organized by external professional bodies during the year under

reviewtodevelopandrefreshtheirknowledgeandskills.

DIRECTORS’ AND OFFICERS’ LIABILITY 
INSURANCE

The Company has subscribed an insurance policy since 2000

withanaimto indemnify itsDirectorsandseniorexecutivesfrom

any losses, claims, damages, liabilities and expenses arising

from, including but not limited to, any proceedings brought

against them during the performance of their duties pursuant

to their respective service agreements entered into with the

Company.
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董事會會議及董事委員會會議程序 

董事會認為所有會議均應按妥善的方式召開。在

公司秘書的協助下，董事會主席領導董事會以確

保董事會會議及董事委員會會議均按載於本公司

公司細則、各董事委員會的權責範圍及上市規則

的要求召開。

於召開董事會會議時，主席負責在向全體董事及

公司秘書作出諮詢後，草擬及批准每次會議的議

程。每次召開定期董事會會議時，全體董事獲發出

最少14天的預先通知。

董事會會議每年召開至少四次。此外，會在有需要

時召開董事會特別會議。此等董事會會議均由全

體董事親身出席，或透過其他電子通訊方法積極

參與。

董事會定期會議的日期預先訂定，以讓所有董事

皆有機會騰空出席。至於董事會特別會議，則發出

合理通知召開。

所有董事都可獲得公司秘書的意見和服務，以確保

董事會程序及所有適用規則及規例均獲得遵守。

董事會的會議記錄已充份記錄董事會所考慮事宜

的詳情，其中包括由董事提出的所有關注事項及

發表的反對意見。所有董事會會議及董事委員會

會議記錄均由公司秘書保存，任何董事、核數師或

任何合資格取得該等會議記錄的有關人士均可查

閱。

PROCEEDINGS OF BOARD MEETINGS AND 
BOARD COMMITTEE MEETINGS

The Board considers that all meetings should be properly

convened. With the assistance of the Company Secretary, the

Chairman of the Board takes the lead to ensure that Board

meetings and Board committee meetings are convened in

accordance with the requirements set out in the bye-laws of

the Company, the terms of reference of the respective Board

committeesandtheListingRules.

In convening Board meetings, the Chairman is responsible for

drawing up and approving the agenda for each meeting after

consultation with all the Directors and the Company Secretary.

Prior notice of each regular Board meeting is given to all the

Directorsatleast14daysinadvance.

Board meetings are held at least four times a year. In addition,

special Board meetings are held when necessary. Such Board

meetings involve the active participation, either in person or

through other electronic means of communication, of all the

Directors.

Dates of regular Board meetings are scheduled in advance to

providesufficientnoticetogivealltheDirectorsanopportunityto

attend.ForspecialBoardmeetings,reasonablenoticeisgiven.

The Directors have access to the advice and services of the

Company Secretary to ensure that Board procedures and all

applicablerulesandregulationsarefollowed.

The minutes of Board meetings record in sufficient detail the

matters considered by the Board, including all concerns raised

bytheDirectorsanddissentingviewsexpressed.Theminutesof

all Board meetings and Board committee meetings are kept by

the Company Secretary and are available for inspection by any

Director, auditors or any relevant eligible parties who can have

accesstosuchminutes.
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董事薪酬

根據企業管治守則之守則條文第B.1.1條，本公司

應設立具有明確成文權責範圍之薪酬委員會（「薪

酬委員會」）；有關權責範圍應清楚說明委員會之

權限及職責。

薪酬委員會之主要職責及職能包括釐定本公司各

執行董事及高級管理層之特定薪酬組合（包括實

物利益、退休金權利及補償金，如因離職或終止委

任而招致損失之補償），及就非執行董事及獨立非

執行董事之薪酬向董事會作出建議。

於本年度，薪酬委員會由下列一名執行董事及三

名獨立非執行董事組成：

戎子江先生（主席）

黃秀端女士

譚競正先生

陳美寶女士

薪酬委員會參照可資比較公司提供之薪金、董事

投入之時間及其職責及本集團其他部門之僱傭條

件等多項因素，考慮及檢討董事之薪酬組合。薪酬

委員會在其採納之運作模式中擔任董事會之顧問

角色，董事會保留最終批准各執行董事及高級管

理層人士薪酬待遇之權力。薪酬委員會認為，董

事之薪酬組合屬公平合理，並已向董事會建議通

過。董事之酬金政策詳情載於本報告第74頁。

REMUNERATION OF DIRECTORS

Under the code provision B.1.1 of the CG Code, the Company

should establish a remuneration committee (the “Remuneration

Committee”) with specific written terms of reference which deal

clearlywithitsauthorityandduties.

The principal role and function of the Remuneration Committee

inc lude the determinat ion of the speci f ic remunerat ion

packages of all executive Directors and senior management

of the Company, including benefits in kind, pension rights

and compensation payments, such as any compensation

payable for loss or termination of their office or appointment,

and make recommendations to the Board of the remuneration

of non-executive Directors and independent non-executive

Directors.

During the year, the Remuneration Committee consisted of an

executiveDirectorandthreeindependentnon-executiveDirectors

assetoutbelow:

Mr.YungTse-kwong,Steven(Chairman)

Mdm.HuangHsiu-duan,Helen

Mr.TamKing-ching,Kenny

Ms.ChanMei-bo,Mabel

The Remuneration Committee has considered and reviewed the

remuneration packages of the Directors with reference to the

factors including salaries paid by comparable companies, time

commitmentandresponsibilitiesoftheDirectorsandemployment

conditionselsewhereintheGroup.TheRemunerationCommittee

hasadopted theoperationmodelwhere it performsanadvisory

role to the Board, with the Board retaining the final authority

to approve the remuneration packages of individual executive

Directorsandseniormanagement.TheRemunerationCommittee

considersthattheremunerationpackagesoftheDirectorsarefair

andreasonableandhasrecommendedthesameforapprovalby

the Board. Details of the emolument policy of the Directors are

setoutonpage74ofthisreport.
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根據企業管治守則之守則條文第B.1.5條，截至二

零一七年三月三十一日止年度，高級管理層成員

（不包括董事）酬金分級載列如下：

酬金分級 人數

0港元至500,000港元 2

500,001港元至1,000,000港元 1

1,000,001港元至1,500,000港元 2

提名委員會

提名委員會之主要職責及職能包括定期檢討董事

會之架構、規模及組成，並就任何建議變更向董事

會作出建議。董事會考慮候任董事人選之過往表

現及資格、整體市況以及本公司有關甄選及推薦

候任董事人選之公司細則。

自二零一三年九月一日起，本公司已採納董事會成

員多元化政策。該政策載列董事會為達致成員多

元化而採取之方針。本公司明白並深信董事會成

員多元化對提升本公司表現質素裨益良多。於釐

定董事會組成時，提名委員會將會從以下方面考

慮董事會成員多元化，其中包括性別、年齡、文化

及教育背景、專業經驗、技能、知識及服務任期。

董事會所有委任均以用人唯才為原則，並於考慮

人選時以客觀條件充分顧及董事會成員多元化之

裨益。提名委員會將監察多元化政策之實施並於

適當時作出檢討。

Pursuant to code provis ion B.1.5 of the CG Code, the

remuneration of the members of the senior management

(excludingDirectors)bybandfor theyearended31March2017

issetoutbelow:

Remuneration band Number of individuals

HK$0toHK$500,000 2

HK$500,001toHK$1,000,000 1

HK$1,000,001toHK$1,500,000 2

NOMINATION COMMITTEE

The principal role and function of the Nomination Committee

include to review the structure, size and composition of the

Board on a regular basis and to make recommendations to the

Board regarding any proposed changes. The Board considers

the past performance and qualif ication of the candidates

for Directors, general market conditions and the Company’s

bye-laws in selecting and recommending candidates for

directorship.

TheCompanyhasadopted theboarddiversitypolicywitheffect

from 1 September 2013. The policy sets out the approach to

achieve diversity on the Board. The Company recognizes and

embraces the benefits of having a diverse Board to enhance

the quality of its performance. In determining the Board’s

composition, the Nomination Committee will consider board

diversity in terms of, among other things, gender, age, cultural

and educational background, professional experience, skills,

knowledge and length of service. All Board appointments will

be based on merit, and candidates will be considered against

appropriate objective criteria, having due regard for the benefits

ofdiversityontheBoard.TheNominationCommitteewillmonitor

theimplementationofthediversitypolicyandreviewthesameas

appropriate.
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於本年度，提名委員會由下列兩名非執行董事及

三名獨立非執行董事組成：

陳浩文先生（主席）1

周永健先生，銀紫荊星章，太平紳士

譚競正先生

戎子江先生

陳美寶女士

提名委員會考慮及議決建議本公司留任全體現任

董事。此外，根據本公司之公司細則，並如提名委

員會所議決，黃秀端女士、馬大衛先生及戎子江先

生將於應屆股東週年大會上輪值退任，並符合資

格及願意於應屆股東週年大會上膺選連任。

審核委員會
如上市規則第3.21條所規定，本公司已成立審核

委員會（「審核委員會」），並以書面清晰訂明其職

權範圍。其主要職責為審閱及監督本集團之財務

申報程序及內部監控制度。

截至二零一七年三月三十一日止財政年度，審核

委員會由下列一名非執行董事及三名獨立非執行

董事組成：

譚競正先生（主席）

周永健先生，銀紫荊星章，太平紳士

戎子江先生

陳美寶女士

於回顧年內，審核委員會已審閱本集團之綜合財

務報表、中期及年度報告、採納之會計原則及慣例

以及內部監控系統。審核委員會亦已檢討及批准

外聘核數師之薪酬及聘用條款，並已向董事會建

議重新委任外聘核數師。

1 陳敏雄先生曾為提名委員會主席，陳先生於二零

一六年四月十四日辭世。陳浩文先生則自二零

一六年六月二十九日起獲委任為提名委員會主

席。

During the year, the Nomination Committee consisted of two

non-executive Directors and three independent non-executive

Directorsassetoutbelow:

Mr.ChanHo-man,Daniel(Chairman) 1

Mr.ChowWing-kin,Anthony,SBS,J.P.

Mr.TamKing-ching,Kenny

Mr.YungTse-kwong,Steven

Ms.ChanMei-bo,Mabel

The Nomination Committee considered and resolved that all

the existing Directors shall be recommended to be retained by

the Company. Further, in accordance with the Company’s bye-

laws and as resolved by the Nomination Committee, Mdm.

Huang Hsiu-chuan, Helen, Mr. Mumma, Adin David, Mr. Yung

Tse-kwong, Steven will retire from office by rotation and, being

eligible, will offer themselves for re-election at the forthcoming

annualgeneralmeeting.

AUDIT COMMITTEE

As requiredbyRule3.21of theListingRules, theCompanyhas

established an audit committee (the “Audit Committee”) with

written terms of reference, which deal clearly with its authority

and duties. Its principal duties are to review and supervise the

Group’sfinancialreportingprocessandinternalcontrolsystems.

During the financial year ended 31 March 2017, the Audit

Committee consisted of a non-executive Director and three

independentnon-executiveDirectorsassetoutbelow:

Mr.TamKing-ching,Kenny(Chairman)
Mr.ChowWing-kin,Anthony,SBS,J.P.

Mr.YungTse-kwong,Steven

Ms.ChanMei-bo,Mabel

During theyearunder review, theAuditCommittee reviewed the

Group’s consolidated financial statements, interim and annual

reports, the accounting principles and practices adopted and

internal control systems. The Audit Committee also reviewed

and approved the external auditor’s remuneration and terms of

engagementand recommended theBoard for re-appointmentof

theexternalauditor.

1 Mr. Chen Ming-hsiung, Mickey, who was the Chairman of the

Nomination Committee, passed away on 14 April 2016. And Mr.

Chan Ho-man, Daniel was appointed as the Chairman of the

NominationCommitteewitheffectfrom29June2016.
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審核委員會亦負責履行企業管治職責，包括：

• 制訂及檢討本公司之企業管治政策及常規以

及向董事會作出建議；

• 檢討及監察董事及高級管理層之培訓及持續

專業發展；

• 檢討及監察本公司遵守法律及監管規定方面

之政策及常規；

• 制定、檢討及監察適用於僱員及董事之操守

守則及合規手冊（如有）；及

• 檢討本公司遵守企業管治守則之情況以及於

本企業管治報告內之披露。

審核委員會已審閱本集團截至二零一七年三月

三十一日止年度之經審核綜合財務報表，認為綜

合財務報表之編製方式符合適用會計準則、上市

規則及法律規定，並已作出足夠披露。

審核委員會認為，有關委聘本集團外聘核數師之

現有建議條款屬公平合理。

核數師薪酬

審核委員會負責考慮委聘外聘核數師，及檢討其履

行之任何非審核職能，包括有關非審核職能會否

對本集團造成任何潛在重大不利影響。於回顧年

度內，就核數服務及非核數服務應付予本公司之外

聘核數師之費用分別為2,069,000港元及960,000

港元。非核數服務主要與稅務合規及諮詢服務有

關。

The Audit Committee is also responsible for performing the

corporategovernanceduties,including:

• To  d e v e l o p  a n d  re v i e w t h e  C o m p a n y ’s  p o l i c i e s

and pract ices on corporate governance and make

recommendationstotheBoard;

• To review and monitor the training and continuous

pro fess iona l  deve lopment o f  d i rectors and sen ior

management;

• To review and monitor the Company’s pol icies and

pract ices on compl iance with legal and regulatory

requirements;

• To develop, review and monitor the code of conduct and

compliance manual (if any) applicable to employees and

Directors;and

• To review the Company’s compliance with the CG Code

anddisclosureinthisCorporateGovernanceReport.

The Group’s audited consolidated financial statements for the

year ended 31 March 2017 have been reviewed by the Audit

Committee,whichwasof theopinion that thepreparationof the

consolidated financial statements complied with the applicable

accounting standards, the Listing Rules and legal requirements,

andthatadequatedisclosureshavebeenmade.

The Audit Committee considered that the existing proposed

terms in relation to the appointment of the Group’s external

auditorarefairandreasonable.

AUDITOR’S REMUNERATION

The Audit Committee is responsible for considering the

appointmentof theexternalauditorand reviewinganynon-audit

functions performed by the external auditor, including whether

such non-audit functions could lead to any potential material

adverse effect on the Group. During the year under review, the

feespayabletotheCompany’sexternalauditorforauditservices

and non-audit services were HK$2,069,000 and HK$960,000,

respectively. The non-audit services relate primarily to tax

complianceandconsultancyservices.
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董事及核數師於財務報表之責任 
 

董事確認，彼等須根據香港財務報告準則就各個

財政年度編製財務報表，有關財務報表須真實及

公平地反映本公司及其附屬公司於報告期末之財

務狀況，以及其於有關年度之財務業績及現金流，

並須符合香港公司條例及上市規則之相關法例及

披露規定。董事已按持續經營基準編製截至二零

一七年三月三十一日止年度之財務報表。董事亦

負責保存適當之會計記錄，以反映本集團於任何

時間之合理財務狀況。

董事及獨立核數師就本公司及其附屬公司截至二

零一七年三月三十一日止年度之綜合財務報表之

責任載於本報告第81至90頁。

風險管理及內部監控

董事會知悉其維持適當及良好的企業風險管理及

內部監控系統的責任並透過審核委員會及（如需

要）外部獨立專業人士提供內部監控服務，至少每

年檢討該等系統的有效性，內容涵蓋重大監控，包

括財務、營運、合規及策略風險監控職能。董事會

明白有關系統旨在管理而非消除未能達成業務目

標的風險，旨在提供合理的保證而並非絕對保證

能夠避免出現重大錯誤陳述或損失。

DIRECTORS’ AND AUDITOR’S 
RESPONSIBILITIES FOR FINANCIAL 
STATEMENTS

The Directors acknowledge their responsibi l i t ies for the

preparation of the financial statements for each financial year,

which give a true and fair view of the financial position of the

Company and its subsidiaries as at the end of the reporting

period and of their financial performance and cash flows for

that year in accordance with Hong Kong Financial Reporting

Standards and in compliance with relevant law and disclosure

requirements of the Hong Kong Companies Ordinance and

the Listing Rules. The Directors have prepared the financial

statements for the year ended 31 March 2017 on a going

concernbasis. TheDirectors are responsible for keepingproper

accounting records which reflect the financial position of the

Groupwithreasonableaccuracyatanytime.

The Directors’ responsibilities and the responsibilities of the

independent auditor with respect to the consolidated financial

statements of the Company and its subsidiaries for the year

ended 31 March 2017 are set out on pages 81 to 90 of this

report.

RISK MANAGEMENT AND INTERNAL CONTROLS

The Board recognizes its responsibil ity for maintaining an

adequate and sound enterprise risk management and internal

control system and through the Audit Committee and, if

necessary, an external independent professionals to provide

internal control services, conducts reviews on the effectiveness

of these systems at least annually, covering material controls,

including financial, operational, compliance and strategic risk

control functions.TheBoardunderstands thatsuchsystemsare

designed to manage rather than eliminate the risk of failure to

achieve business objectives, and can only provide reasonable

and not absolute assurance against material misstatement or

loss.
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於回顧年度內，董事會透過審核委員會，對本集團

風險管理及內部監控系統的設計及實施成效進行

年度檢討，涵蓋所有重大監控，包括財務，營運及

合規監控，以確保本集團的會計、內部審核及財務

報告職能均具備充足的資源，員工資歷及經驗，培

訓方案及預算。就此而言，審核委員會向董事會通

報識別的任何重大事項。

於回顧年度內，本公司委任外部獨立專業人士天

職香港內控及風險管理有限公司（「天職」）以：

• 通過一系列研討會及訪談，協助識別及評估

本集團的風險；及

• 獨立進行內部監控審查及評估本集團的風險

管理及內部監控系統的效用。

獨立審閱及評估的結果已向審核委員會及董事會

報告。此外，董事會採納了天職建議的內部監控及

風險管理措施的改進，以加強本集團的風險管理

及內部監控系統以及減少本集團的風險。根據天

職的調查結果及建議以及審核委員會的意見，董

事會認為內部監控及風險管理系統有效且充分。

During the year under review, the Board, through the Audit

Committee, conducted an annual review of both design and

implementation effectiveness of the risk management and

internal control systems of the Group, covering all material

controls,includingfinancial,operationalandcompliancecontrols,

with a view to ensuring that resources, staff qualifications and

experience, training programmes and budget of the Group’s

accounting, internal audit and financial reporting functions are

adequate. In this respect, the Audit Committee communicates

anymaterialissuesidentifiedtotheBoard.

Duringtheyearunderreview,theCompanyappointedBakerTilly

Hong Kong Risk Assurance Limited (“Baker Tilly”), an external

independentprofessionalsto:

• assist in identifying and assessing the risks of the Group

throughaseriesofworkshopsandinterviews;and

• independently perform internal control review and assess

effectiveness of the Group’s risk management and internal

controlsystems.

The results of the independent review and assessment were

reported to the Audit Committee and the Board. Moreover,

improvements in internalcontrolandriskmanagementmeasures

asrecommendedbyBakerTillytoenhancetheriskmanagement

and internal control systems of the Group and mitigate risks of

theGroupwereadoptedbytheBoard.Basedonthefindingsand

recommendationsofBakerTilly aswell as thecommentsof the

Audit Committee, the Board considered the internal control and

riskmanagementsystemseffectiveandadequate.
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我們的企業風險管理框架

本集團於年內建立了企業風險管理框架。雖然董

事會有整體責任確保維持良好有效的內部監控，

但管理層負責設計及實施內部監控系統，以管理

本集團面臨的各種風險。

通過風險識別及評估過程，風險被識別、評估、確

定優先次序並進行分配處理。我們的風險管理框

架遵循COSO企業風險管理－綜合框架，允許董事

會及管理層有效地管理本集團的風險。董事會透

過審核委員會收取定期報告，監督風險管理及內

部審核職能。

主要風險

截至二零一七年三月三十一日止年度，本集團識

別及將下列主要風險分類為戰略風險，營運風險，

財務風險及合規風險。

風險領域 主要風險

戰略風險 經濟衰退的風險

我們經營我們的生產廠房所在

的若干國家的政治環境不穩定

營運風險 未識別出重大風險

財務風險 通脹╱通縮風險

合規風險 未識別出重大風險

Our Enterprise Risk Management Framework

TheGroupestablisheditsenterpriseriskmanagementframework

during theyear.While theBoardhas theoverall responsibility to

ensure thatsoundandeffective internalcontrolsaremaintained,

management is responsible for designing and implementing an

internalcontrolsystemtomanageallkindsof risks facedby the

Group.

Through the risk identification and assessment processes, risks

areidentified,assessed,prioritizedandallocatedtreatments.Our

risk management framework follows the COSO Enterprise Risk

Management – Integrated Framework, which allows the Board

and management to manage the risks of the Group effectively.

TheBoard receives regular reports through theAuditCommittee

thatoversightriskmanagementandinternalauditfunctions.

Principal Risks

During the year ended 31 March 2017, the following principal

risks of the Group were identified and classified into strategic

risks,operationalrisks,financialrisksandcompliancerisks.

Risk Areas Principal Risks

StrategicRisks Riskofeconomicrecession

Unstable political environment of some

of the countries where we operate our

productionplants

OperationalRisks Nosignificantrisksidentified

FinancialRisks Riskofinflation/deflation

ComplianceRisks Nosignificantrisksidentified
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風險監控機制

本集團採用「三線防守」企業管治結構，由營運管

理層執行經營管理及監控，加上財務及合規團隊

開展的風險管理監督，以及由天職外包及執行的

獨立內部審核。本集團採納風險管理政策及程序

（「風險管理政策」）並維繫風險記錄，以跟蹤本集

團所有已識別的主要風險。風險記錄為董事會，

審核委員會及管理層提供其主要風險組合並記錄

管理層為緩解相關風險所採取行動。本集團至少

每年根據各風險發生的可能性和對本集團的潛在

影響進行評估。在執行年度風險評估之後，管理層

（作為風險所有者）將至少每年更新風險記錄，增

加新風險及╱或刪除現有風險（如適用）。審核流

程可確保本集團主動管理其面臨的風險，即所有

風險所有者都可以取得風險記錄，並且了解並警

惕其責任領域的風險，以便彼等有效率地採取後

續行動。

我們的風險管理活動由管理層持續進行。我們的風

險管理框架的有效性將至少每年進行一次評估，

並定期舉行管理層會議以更新風險監測工作的進

展。管理層致力於確保風險管理構成日常業務運

營流程的一部分，以便有效地統一風險管理與公

司目標。

Risk Control Mechanism

The Group adopts a “three l ines of defence” corporate

governance structure with operat ional management and

controls performed by operations management, coupled with

risk management monitoring carried out by the finance and

compliance team and independent internal audit outsourced

to and conducted by Baker T il ly. The Group adopts risk

management policy and procedure (the “Risk Management

Policy”)andmaintainsariskregistertokeeptrackofallidentified

major risks of the Group. The risk register provides the Board,

theAuditCommittee,andmanagementwithaprofileof itsmajor

risks and records management’s action taken to mitigate the

relevant risks. Each risk is evaluated at least annually based on

itslikelihoodofoccurrenceandpotentialimpactupontheGroup.

The risk register is updated by management as the risk owners

with addition of new risks and/or removal of existing risks, if

applicable, at least annually, after the annual risk evaluation has

beenperformed.This reviewprocesscanensure that theGroup

proactivelymanagestherisksfacedbyitinthesensethatallrisk

owners have access to the risk register and are aware of and

alert tothoserisks in theirareaof responsibilitysothat theycan

takefollow-upactioninanefficientmanner.

Ourriskmanagementactivitiesareperformedbymanagementon

an ongoing process. The effectiveness of our risk management

framework will be evaluated at least annually, and periodic

management meeting is held to update the progress of risk

monitoring efforts. Management is committed to ensure that

risk management forms part of the daily business operation

processesinordertoalignriskmanagementwithcorporategoals

inaneffectivemanner.
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本公司將繼續聘請外部獨立專業人士每年審閱本

集團的內部監控及風險管理系統，並進一步加強

本集團的內部監控及風險管理系統（如適用）。

本集團目前尚無內部審核職能。董事已檢討內部

審核職能的需要，並認為鑑於本集團業務規模、

性質及複雜程度，任命外部獨立專業人士執行內

部審核職能將更具成本效益以滿足本集團需求。

然而，董事會將繼續每年至少檢討一次內部審核

職能的需要。

內幕消息披露

本集團已就處理及發佈內幕消息制訂內部監控程

序，以遵守上市規則第13章以及證券及期貨條例

（「證券及期貨條例」）第XIVA部。內部控制機制包

括消息流向與申報流程、保密安排、披露程序及員

工培訓安排等。

投資者關係

本公司繼續提倡及提升投資者關係及與其投資者

之通訊。本公司通過與傳媒、分析員及基金經理舉

行個別會議、舉辦路演及研討會，從而維持廣泛之

通訊渠道，並委派高級管理層與機構投資者及分

析員維持定期會晤，從而向彼等提供有關本公司

發展之最新消息。

The Company will continue to engage external independent

professionals to review the Group’s system of internal controls

and riskmanagement annually and further enhance theGroup’s

internalcontrolandriskmanagementsystemsasappropriate.

There is currently no internal audit function within the Group.

The directors have reviewed the need for an internal audit

function and are of the view that in light of the size, nature

and complexity of the business of the Group, it would be more

cost effective to appoint external independent professionals to

perform internalaudit function for theGroup inorder tomeet its

needs.Nevertheless,thedirectorswillcontinuetoreviewatleast

annuallytheneedforaninternalauditfunction.

Disclosure of Inside Information

The Group has established internal control procedures for the

handling and dissemination of inside information in order to

complywithChapter13oftheListingRulesaswellasPartXIVA

of the Securities and Futures Ordinance (“SFO”). The internal

control mechanism includes information flow and reporting

processes, confidentiality arrangements, disclosure procedures,

andstafftrainingarrangements,etc.

INVESTOR RELATIONS

The Company continues to promote and enhance investor

relations and communications with its investors. An intensive

communications channel has been maintained with the media,

analysts and fund managers through one-on-one meeting,

road shows and conferences. Designated senior management

maintains regular dialogue with institutional investors and

analyststokeepthemabreastoftheCompany’sdevelopment.
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與股東之通訊

本公司特別重視與股東及投資者之通訊。公佈財

務業績時，本公司會與機構股東舉行例會及總體

財務業績發佈會。本公司亦會於其年報、中期報告

及公佈中提供大量資料。

董事會致力與股東保持持續對話。本集團鼓勵全體

董事出席股東大會並與股東進行個人溝通。董事

會主席及各委員會主席均須出席股東週年大會，

並回應股東就彼等負責之事宜所作出之提問。此

外，本公司外聘核數師之代表須出席股東週年大

會，回答有關進行審計、核數師報告之編製及內

容、會計政策及核數師獨立性之提問。

藉本公司股東週年大會（「股東週年大會」）及股東

特別大會（「股東特別大會」），股東可表達彼等對

本公司之意見及向董事及管理層提問。本公司全

體股東均獲寄發年報、通函、股東週年大會及股東

特別大會通告以及其他公司通訊。本公司須就各

項不同事項於股東大會上個別提呈決議案。每名

股東可委派一名代表出席大會及代其投票。

COMMUNICATION WITH SHAREHOLDERS

The Company sets h igh pr ior i ty in communicat ing with

shareholders and investors. Regular meetings with institutional

shareholders and general presentation of financial results are

made when financial results are announced. The Company also

providesextensive information in itsannual report, interim report

andannouncements.

The Board endeavours to maintain an ongoing dialogue with

shareholders.All directorsareencouraged toattend thegeneral

meetings to have personal communication with shareholders.

In annual general meeting, the chairman of the Board and the

chairman of each committee are required to attend and answer

questions from shareholders in respect of the matters that they

areresponsibleandaccountablefor. Inaddition,arepresentative

of the Company’s external auditors is requested to attend the

annual general meeting to answer questions about the conduct

of theaudit, thepreparationandcontentof theauditors’ report,

accountingpoliciesandauditorindependence.

The Company’s annual general meeting (“AGM”) and special

general meeting (“SGM”) provide good opportunit ies for

shareholders to express their views and ask Directors and

managementquestions regarding theCompany.Allshareholders

of the Company receive the annual report, circulars and notices

of AGM and SGM and other corporate communications.

Separate resolutions are required at general meetings on each

distinct issue. Each shareholder is permitted to appoint a proxy

toattendandvoteinhisstead.
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股東提名董事、作出提議及召開股東大
會之程序 

根據本公司之公司細則，倘正式合資格出席因處

理委任╱選舉董事而召開之股東大會並於會上投

票之股東希望提議某一人士（股東本身除外）參選

本公司董事，其必須將書面通知呈遞至本公司位

於香港之主要營業地點，以供本公司之公司秘書

垂注。提名候選人參選董事之詳情載於本公司網

站之企業管治部分。

(i)持有有權於股東大會上投票之全體股東之總投

票權不少於二十分之一之一名或多名股東；或(ii)

不少於100名股東，可提呈於股東大會上作出動議

或決議案之書面要求，或就於特定股東大會上擬

提出之決議案所述之事項或將處理之事務作出不

超過1,000字之陳述。有關要求必須於大會舉行前

六週（倘要求獲提供決議案通知）或股東大會舉行

前一週（倘為任何其他要求）呈遞至本公司香港主

要營業地點，致本公司之公司秘書。有關在股東大

會上提出動議或議案之規定及程序之詳情載於本

公司網站企業管治部分。

於遞呈要求當日持有不少於附有本公司股東大會

投票權之本公司繳足股本十分之一之一名或多名

股東，可隨時向本公司註冊辦事處及香港主要營

業地點發出書面要求，致董事會或本公司之公司

秘書，要求董事會召開股東特別大會，處理有關要

求所指明任何事項的相關議程。有關召開股東大

會之規定及程序之詳情載於本公司網站企業管治

部分。

PROCEDURES FOR SHAREHOLDERS TO 
NOMINATE A DIRECTOR, MAKE PROPOSALS 
AND CONVENE GENERAL MEETINGS

Pursuant to the Bye-laws of the Company, if a shareholder,

who is duly qualified to attend and vote at the general meeting

convenedtodealwithappointment/electionofdirector(s),wishes

to propose a person (other than the shareholder himself/herself)

for election as adirector of theCompany, the shareholdermust

deposit a written notice to the principal place of business of

the Company in Hong Kong for the attention of the company

secretary of the Company. Details for nominating candidates

to stand for election as a director are set out in the Corporate

GovernancesectionoftheCompanywebsite.

( i ) Any one or more shareholders holding not less than

one-twentiethof the totalvotingrightsofallshareholdershaving

the right tovoteat thegeneralmeeting;or (ii)not less than100

shareholders may submit a written request to make proposals

ormovearesolutionatageneralmeeting;orastatementofnot

more than 1,000 words with respect to the matter referred to

inanyproposed resolutionor thebusiness tobedealtwithata

particular general meeting. Such request must be deposited at

the principal place of business of the Company in Hong Kong,

for the attention of the company secretary of the Company, not

lessthansixweeksbeforethemeetinginthecaseofarequisition

requiringnoticeofaresolutionandnotlessthanoneweekbefore

the meeting in the case of any other requisition. Details of the

requirements and procedures for making proposals or moving

a resolution at a general meeting are set out in the Corporate

GovernancesectionoftheCompanywebsite.

Any one or more shareholders holding at the date of deposit of

the requisition not less than one-tenth of the paid up capital of

the Company carrying the right of voting at general meetings

of the Company shall at all times have the right, by written

requisition sent to the Company’s registered office and at its

principal place of business in Hong Kong, for the attention of

theBoardor thecompany secretaryof theCompany, to require

a special general meeting to be called by the Board for the

transactionof anybusiness specified in such requisition.Details

of the requirements and procedures for convening general

meetingsaresetout intheCorporateGovernancesectionofthe

Companywebsite.
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向董事會查詢之程序 

股東可向本公司董事會寄發查詢及關注事宜，以

郵寄方式寄往本公司於香港之主要營業地點（地

址為香港九龍尖沙咀漆咸道南17-19號帝后廣場

17樓），或電郵至kingmkra@netvigator.com，收件

人為本公司之公司秘書。

收到查詢後，公司秘書將轉發：

1. 與董事會職權範圍內有關事宜之通訊予本公

司執行董事；

2. 與董事會委員會職權範圍內有關事宜之通訊

予相關委員會主席；及

3. 與日常事務有關事宜（如建議、查詢及投訴）

之通訊予本公司相關管理層。

以投票方式表決
根據上市規則，本公司股東大會上之所有表決須

以投票方式進行。本公司之公司細則已載列以投

票方式表決之程序及規定。於股東大會開始時主

席亦會闡釋該等表決程序。

行為守則
為提升僱員水準，本公司已為本集團所有僱員制

訂專業及操守標準。各級僱員均須本著誠實、勤奮

及盡責之態度行事。

結論
本公司將繼續致力不時檢討其企業管治常規，盡

力維持、鞏固及改善本公司企業管治標準及質素，

以迎合瞬息萬變之環境及照顧股東利益。

PROCEDURES FOR SENDING ENQUIRIES TO 
THE BOARD

Shareholders may send their enquir ies and concerns to

the Board of the Company by addressing them to the

principal place of business of the Company in Hong Kong

at 17th Floor, Empress Plaza, 17-19 Chatham Road South,

Tsimshatsui, Kowloon, Hong Kong by post or by email to

kingmkra@netvigator.com for the attention of the company

secretaryoftheCompany.

Upon receipt of the enquiries, the company secretary will

forward:

1. communications relating to matters within the Board’s

purviewtotheexecutiveDirectorsoftheCompany;

2. communicat ions relat ing to matters within a Board

committee’s area of responsibility to the chairman of the

appropriatecommittee;and

3. communicationsrelatingtoordinarybusinessmatters,such

assuggestions,inquiriesandcomplaints,totheappropriate

managementoftheCompany.

VOTING BY POLL

PursuanttotheListingRules,allvotingattheCompany’sgeneral

meetings shall be conducted by poll. The Company’s bye-laws

havesetout theproceduresand requirementsof votingbypoll.

Such voting procedure would be explained by the Chairman at

thecommencementofthegeneralmeetingofshareholders.

CODE OF CONDUCT

To enhance the standards of employees, the Company has

set out standards of professional and ethical conduct for

all employees of the Group. The employees at all levels are

expected to conduct themselves in an honest, diligent and

responsiblemanner.

CONCLUSION

The Company will continue its enduring effort in reviewing the

corporategovernancepractices fromtime to timeandwill try its

best in maintaining, strengthening and improving the standard

andqualityoftheCompany’scorporategovernancetomeetwith

the continuous changing environment and for the benefit of the

shareholders.
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Name Age Position held

Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

HuangHsiu-duan,
Helen
黃秀端

60 Executivedirectorand
ChiefExecutiveOfficer
(appointedon29June2016)
執行董事及行政總裁

（於二零一六年六月

二十九日獲委任）

36 Madam Huang is a co-founder of the Group. She is also a
memberoftheRemunerationCommitteeoftheCompanyand
servesasadirector for thesubsidiariesof theCompany.She
is responsible for formulating the overall business strategies
and future development plans for the Group, the purchasing
function and human resources management of the Group.
Madam Huang has more than 40 years’ experience in the
footwear industry. Madam Huang is the mother of Ms. Chen
Zi-yun,FionaAppleandMr.ChenYi-wu,Ares.
黃女士為本集團創辦人之一。彼亦為本公司薪酬委員會成員並

於本公司多家附屬公司擔任董事。負責制定本集團整體業務策

略及未來發展計劃、本集團採購及人力資源管理。黃女士具有逾

40年製鞋業經驗。黃女士為陳子芸小姐及陳奕舞先生之母親。

Kimmel,PhillipBrian
柯民佑

65 Executivedirector
執行董事

23 Mr. Kimmel has been with the Group since 1994. He is
responsible for the Group’s sales and marketing, customer
relations. Mr. Kimmel has more than 41 years’ extensive
experience in the footwear industry. He holds a Bachelor’s
degree from the University of Southern California and a
Master’s degree from the University of Washington in China
RegionalStudies.
柯先生於一九九四年加入本集團。主要負責本集團之營銷推廣

及客戶關係事宜。柯先生在製鞋業有超過41年之豐富經驗。彼
擁有美國南加州大學學士學位及華盛頓大學中國研究碩士學

位。

Mumma,AdinDavid
馬大衛

67 Executivedirector
(appointedon1October
2016)
執行董事（於二零一六年
十月一日獲委任）

1 Mr.Mumma isalsoanexecutivevicepresidentof theGroup.
He is in charge of the Group’s production and customer
relations. Mr. Mumma has over 34 years’ experience in the
footwear industry. Since 2000, he has started to provide
advice to the Company including the feasibility studies on
new projects, organizational structure, transition to lean
manufacturing systemand labourmatters.Mr.Mummaholds
abachelor’sdegreeofArts from theMillersvilleStateCollege
in1971.
馬先生亦為本集團執行副總裁。彼現負責本集團的生產及客戶

關係工作。馬先生擁有逾34年製鞋業經驗。彼自二零零零年以
來一直就新項目可行性研究、組織架構、過渡至精益生產系統及

勞工事宜向本公司提供建議。馬先生於一九七一年獲Millersville
StateCollege頒發文學學士學位。
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Name Age Position held

Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

WongHei-chiu
黃禧超

50 Executivedirector
執行董事

9 Mr. Wong is also the chief financial officer of the Group and
company secretaryof theCompany.Mr.Wong is responsible
for the supervision and management of the Group’s overall
financial matters and investor relations. Mr. Wong holds an
Executive Master's degree in business administration from
The Chinese University of Hong Kong and a Bachelor’s
degree in business administration from Lingnan University,
Hong Kong. He is a Certified Public Accountant (Practising),
a fellow member of The Association of Chartered Certified
Accountants in theUnitedKingdom,anassociatememberof
The InstituteofCharteredAccountants inEnglandandWales
andanassociatememberofHongKong InstituteofCertified
PublicAccountants.Mr.Wong isalsoa fellowmemberof the
HongKongInstituteofDirectors.
黃先生亦為本集團之首席財務官兼本公司之公司秘書。黃先生

負責監督及管理本集團之整體財務事宜及投資者關係。黃先生

持有香港中文大學EMBA碩士學位及香港嶺南大學商業管理學
士學位。彼為執業會計師，乃英國特許公認會計師公會資深會

員、英格蘭及威爾斯特許會計師公會會員及香港會計師公會會

員。黃先生亦為香港董事學會資深會員。

Mr.Wonghasover26yearsofcorporatefinanceandfinancial
managementexperience inHongKongandthePRC.Prior to
joiningtheGroupin2008,Mr.Wonghasworkedasthegroup
financial controller and company secretary in a Hong Kong
listed electronics manufacturing company for over 8 years;
andasthefinancedirectorandcompanysecretary inanother
HongKonglistedwholesaleanddistributioncompanyforover
4 years. Mr. Wong was also an independent non-executive
director of Hong Wei (Asia) Holdings Company Limited, a
company listedontheGrowthEnterpriseMarketof theStock
Exchange, during the period from December 2013 to June
2016.
黃先生在香港及中國積累逾26年企業財務及財務管理方面之經
驗。黃先生於二零零八年加入本集團前，曾於一間在香港上市

之電子製造公司擔任集團財務總監及公司秘書逾8年；並曾於另
一間在香港上市之批發及分銷公司擔任財務董事及公司秘書逾

4年。於二零一三年十二月至二零一六年六月期間，黃先生亦為
鴻偉（亞洲）控股有限公司（一間於聯交所創業板上市之公司）

之獨立非執行董事。
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Name Age Position held

Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

ChowWing-kin,
Anthony,SBS,J.P.

周永健
銀紫荊星章，太平紳士

67 Non-executivedirector
非執行董事

23 Mr.Chowserves as amemberof theNominationCommittee
andtheAuditCommitteeoftheCompany.
周先生為本公司提名委員會及審核委員會之成員。

Mr. Chow is a solicitor admitted to practise in Hong Kong
and England and Wales. He has been a practising solicitor
in Hong Kong for over 37 years and is currently a senior
consultantof the lawfirmMessrs.Guantao&ChowSolicitors
andNotaries.Hisprincipalareasofpracticeincludecorporate
andcommercial, property law,probate andcivil litigation.Mr.
Chow is a China-Appointed Attesting Officer and member
of South China International Economic and Trade Arbitration
Commission. He is the Deputy Chairman of the board of
stewards of The Hong Kong Jockey Club. He is also an
independent non-executive director of MTR Corporation
Limited and S.F. Holdings Co., Ltd. (formerly known as
Maanshan Dingtai Rare Earth & New Materials Co., Ltd),
bothofwhichare listedontheMainBoardoftheHongKong
Stock Exchange and Shenzhen Stock Exchange respectively.
Mr. Chow is the Chairman of the Process Review Panel of
Financial Reporting Council and a member of The Exchange
Fund Advisory Committee and The EFAC Governance Sub-
committee of Hong Kong Monetary Authority. Mr. Chow was
anon-executivedirectorofAsiaAllied InfrastructureHoldings
Limited (formerly known as China City Construction Group
Holdings Limited) during the period from February 2015 to
October 2016 and an independent non-executive director
of Link Asset Management Limited as manager of Link Real
Estate Investment Trust during the period from May 2006 to
May 2015 and Fountain Set (Holdings) Limited during the
period from September 2004 to June 2016, all of which are
listed on the Main Board of the Stock Exchange. He is the
former president of the Law Society of Hong Kong and was
the chairman of the Process Review Panel for the Securities
andFuturesCommission.
周先生分別於香港、英格蘭及威爾斯獲認可為執業律師。彼於
香港擔任執業律師逾37年，現為觀韜律師事務所（香港）之高級
顧問。彼之主要執業範圍包括公司法及商業法、產權法、遺產事
務及民事訴訟。周先生為中國委託公證人及華南國際經濟貿易
仲裁委員會委員。彼為香港賽馬會董事局副主席。彼亦為香港
鐵路有限公司及順豐控股股份有限公司（前稱馬鞍山鼎泰稀土
新材料股份有限公司）之獨立非執行董事（分別於聯交所主板
及深圳交易所上市之公司）。周先生為財務匯報局程序覆檢委
員會主席以及香港金融管理局外匯基金諮詢委員會及外匯基金
諮詢委員會轄下的管治委員會之委員。於二零一五年二月至二
零一六年十月期間，周先生為亞洲聯合基建控股有限公司（前
稱中國城建集團股份有限公司）之非執行董事，於二零零六年
五月至二零一五年五月期間及於二零零四年九月至二零一六年
六月期間，周先生分別為領展資產管理有限公司（作為領展房
地產投資信託基金之管理人）及福田實業（集團）有限公司之獨
立非執行董事（三間均為於聯交所主板上市之公司）。彼為香港
律師會前任會長及證券及期貨事務監察委員會程序覆檢委員會
主席。
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Name Age Position held

Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

ChanHo-man,
Daniel
陳浩文

62 Non-executivedirectorand
Chairman(appointedon29
June2016)
非執行董事兼主席
（於二零一六年六月二十九日

獲委任）

21 Mr. Chan has been with the Group since 1996. He is
responsible for formulate, advising the management on the
corporate strategy and policy development. Mr. Chan also
serves as the Chairman of the Nomination Committee with
effectfrom29June2016.
陳先生於一九九六年加入本集團。負責制定就企業策略及政策

發展並就此向管理層提供意見。陳先生亦自二零一六年六月

二十九日起擔任提名委員會主席。

Mr.Chan is a fellowmemberof theAssociationofChartered
Certified Accountants and an associate member of Hong
Kong Institute of Certified Public Accountants. Mr. Chan is
also the company secretary of Kin Yat Holdings Limited, a
company listed on the Main Board of the Stock Exchange.
Mr.Chanhasmore than38 years’ accounting andcorporate
financeexperienceinHongKong.
陳先生為英國特許公認會計師公會資深會員及香港會計師公會

會員。陳先生亦為建溢集團有限公司之公司秘書，該公司於聯

交所主板上市。陳先生具有逾38年香港會計及公司財務經驗。
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Name Age Position held

Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

TamKing-ching,
Kenny
譚競正

68 Independent
non-executivedirector
獨立非執行董事

23 Mr. Tam serves as the Chairman of the Audit Committee,
and a member of each of the Nomination Committee and
Remuneration Committee of the Company. He is a practising
Certified Public Accountant in Hong Kong. He is a fellow
member of the Hong Kong Institute of Certif ied Public
Accountants and a member of Chartered Professional
Accountants of Ontario, Canada. Mr. Tam is serving as a
member of the Small and Medium Practitioners Committee
and the Insolvency SD Vetting Committee in the Hong
Kong Institute of Certified Public Accountants. He is a
past president of The Society of Chinese Accountants and
Auditors. Mr. Tam also serves as an independent non-
executivedirectorofeightotherlistedcompaniesontheMain
Board of the Stock Exchange, namely, Shougang Concord
Grand (Group) Limited, CCT Fortis Holdings Limited, Starlite
Holdings Limited, Hong Kong Shanghai Alliance Holdings
Limited (formerly Van Shung Chong Holdings Limited),
BeijingWest Industries International Limited, West China
Cement Limited, CCT Land Holdings Limited and Wisdom
EducationInternationalHoldingsCompanyLimited.
譚先生為本公司審核委員會之主席及提名委員會及薪酬委員會

之成員。彼為香港執業會計師。彼為香港會計師公會之資深會員

及加拿大安大略省特許專業會計師公會會員。譚先生為香港會

計師公會中小型執業所委員會及破產重整專項資格核准委員會

委員。彼為香港華人會計師公會前任會長。譚先生亦出任其他

八間於聯交所主板上市之公司（即首長四方（集團）有限公司、

中建富通集團有限公司、星光集團有限公司、滬港聯合控股有

限公司（前稱萬順昌集團有限公司）、京西重工國際有限公司、

中國西部水泥有限公司、中建置地集團有限公司及睿見教育國

際控股有限公司）之獨立非執行董事。
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Name Age Position held

Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

YungTse-kwong,
Steven
戎子江

67 Independent
non-executivedirector
獨立非執行董事

12 Mr. Yung serves as the Chairman of the Remuneration
Committee, and a member of each of the Audit Committee
and the Nomination Committee of the Company. Mr. Yung
was the former Chief Executive Officer of Imagi International
Holdings Limited and was the former Chairman of Clear
Media Limited, both of which are listed on the Main Board
of the Stock Exchange. As Managing Partner of Glocal LLC,
Mr. Yung has over 36 years’ management experience from
leading multinational companies in the media, entertainment,
consumerandretailindustries.Mr.Yungbeganhiscareerasa
producerwithHongKongCommercialBroadcastingCompany
Limited and has since held various senior management
positions at The Coca-Cola Company in the United States
of America and Asia, served as Regional Managing Director
of AC Nielsen China, Hong Kong, Taiwan and Korea and
as President of Nielsen Media International. He had been a
director of the Cable and Satellite Broadcasting Association
of Asia (CASBAA), and is currently a Director of the Child
DevelopmentMatchingFund.
戎先生為本公司薪酬委員會主席，以及審核委員會及提名委員

會成員。戎先生為意馬國際控股有限公司之前任行政總裁，並

為白馬戶外媒體有限公司之前任主席，兩者均於聯交所主板上

市。作為Glocal LLC之管理合夥人，戎先生擁有超過36年於領
先跨國企業，包括媒體、娛樂、消費及零售業務之管理經驗。戎

先生的職途始於香港商業廣播有限公司，當時擔任監製一職，

隨後曾於美國及亞洲地區可口可樂公司任職多個高級管理職

位，擔任尼爾森之地區董事長專責中國、香港、台灣及韓國，及

Nielsen Media International之總裁。彼曾任Cable and Satellite
Broadcasting Association of Asia (CASBAA)董事，現為兒童發
展配對基金董事。
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Name Age Position held

Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

ChanMei-bo,Mabel
陳美寶

45 Independent
non-executivedirector
獨立非執行董事

6 Ms. Chan serves as a member of each of the Audit
Committee, Nomination Committee and Remunerat ion
Committee of the Company. Ms. Chan is the founder of
Mabel Chan & Co, Certified Public Accountants (Practicing)
and became the deputy managing partner of Grant Thornton
Limited in 2015. Ms. Chan has over 24 years’ experience
in professional accounting field in Hong Kong. She holds a
masterdegreeofbusinessadministrationfromtheHongKong
UniversityofScienceandTechnologyin2000andadegreeof
BachelorofArts (Hons) inaccountancy fromCityPolytechnic
ofHongKong(nowknownasCityUniversityofHongKong)in
1993. Ms. Chan is a Certified Public Accountant (Practicing)
in Hong Kong, a fellow member of The Association of
Chartered Certified Accountants, a council member and an
associate member of The Hong Kong Institute of Certified
PublicAccountants,andanassociatememberofTheInstitute
of Chartered Accountants in England and Wales. Ms. Chan
is a certified tax adviser and a member of The Taxation
Institute of Hong Kong in 2010. She is the past president
of The Society of Chinese Accountants and Auditors, past
president and council member of the Association of Women
Accountants (HongKong), andamemberofTheHongKong
Institute of Directors. Ms. Chan is also a member of the
Barristers Disciplinary Tribunal Panel, a member of Appeal
Panel (Housing), a member of the CreateSmart Initiative
VettingCommitteeappointedby theSecretary forCommerce
andEconomicDevelopmentofHongKong, amemberof the
Council of the Hong Kong Baptist University and president
of Hong Kong Institute of Certified Public Accountants since
December2016.
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Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

陳女士為本公司審核委員會、提名委員會及薪酬委員會之成員。

陳女士為陳美寶會計師事務所的創辦人，並於二零一五年成為

致同（香港）會計師事務所有限公司副管理合夥人。陳女士於香

港之專業會計方面擁有逾24年經驗。彼於二零零零年獲得香港
科技大學工商管理碩士學位，並於一九九三年獲香港城市理工

學院（現時稱為香港城市大學）頒授文學學士（榮譽）學位，主

修會計。陳女士為香港執業會計師、英國特許公認會計師公會

之資深會員、香港會計師公會會員理事及會員，以及英格蘭和

威爾斯特許會計師公會會員。陳女士於二零一零年為香港稅務

學會註冊稅務師及會員。彼為香港華人會計師公會的前會長、

香港女會計師協會的前會長及理事及香港董事學會會員。陳女

士亦為大律師紀律審裁團成員、上訴委員會（房屋）的成員、香

港商務及經濟發展局局長委任的創意智優計劃審核委員會的成

員、香港浸會大學理事及自二零一六年十二月起，彼為香港會

計師公會會長。

Ms. Chan currently serves as an independent non-executive
director of another listed company on the Main Board of the
Stock Exchange, namely Bank of Zhengzhou Co., Ltd. Ms.
Chan was an independent non-executive director of a listed
company on the Main Board of the Stock Exchange, namely
China Weaving Materials Holdings Limited during the period
from December 2011 to December 2014 and of another
listedcompanyontheGrowthEnterpriseMarketof theStock
Exchange, namely South China Assets Holdings Limited
duringtheperiodfromMay2013toMarch2017.
陳女士現時擔任於聯交所主板上市的另一間公司（即鄭州銀行

股份有限公司）的獨立非執行董事。陳女士為一間於聯交所主

板上市之公司的獨立非執行董事，即於二零一一年十二月至二

零一四年十二月期間為中國織材控股有限公司的獨立非執行董

事，並於二零一三年五月至二零一七年三月期間在聯交所創業

板上市的另一間公司（即南華資產控股有限公司）擔任獨立非

執行董事。
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Number of
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service Business experience

姓名 年齡 職位 任職年數 商務經驗

Hong Kong Office
香港辦事處

LaiChi-hang,David
黎志恆

50 Group
financialcontroller
集團財務總監

24 Mr. David Lai has been with the Group since 1993. He
is responsible for the Group’s accounting and financial
management. Mr. Lai holds a Master’s degree in business
administration from University of Wales. He has more than
28 years’ experience in auditing, financial accounting and
financialmanagement.
黎志恆先生於一九九三年加入本集團。負責本集團之會計及財

務管理。黎先生持有威爾斯大學工商管理碩士學位，具有超過

28年核數、財務會計及財務管理經驗。

PRC base
中國大陸區

YangMuLang
楊木龍

56 Seniormanager
執行協理

13 Mr. Yang Mu Lang has been with the Group since 2004. He
is in charge of the factory operation in Zhuhai. Mr. Yang has
morethan33years’experienceinfootwearfactory.
楊木龍先生於2004年加入本集團，主要負責珠海廠之營運。楊
先生在製鞋廠有超過33年之經驗。

South Asia base
南亞區

HsuMing-hsien,
Jack
許明顯

58 Vicepresident
副總經理

13 Mr. Jack Hsu has been with the Group since 2004. He is in
charge of the factory production in Vietnam and also factory
operations in Cambodia. Mr. Hsu has more than 35 years’
experienceinthefootwearindustry.
許明顯先生於二零零四年加入本集團。主要負責越南廠之生產

事宜及兼管柬埔寨廠之營運。許先生在製鞋業有超過35年之經
驗。
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Number of
years of
service Business experience

姓名 年齡 職位 任職年數 商務經驗

ChenZi-yun,
FionaApple
陳子芸

34 AssistanttoChiefExecutive
Officer
行政總裁助理

10 Ms. Fiona Apple Chen has been with the Group since
2007. She was previously the Managing Director and was
in charge of the Group’s retailing business. She assists the
Chief Executive Officer for the implementation of corporate
strategies and coordination among different departments
and business units of the Group. She is responsible for the
overall administration and management information systems
of theGroupandoversees theGroup’sbusinessoperation in
Taiwan. She also serves as a director for the subsidiaries of
the Company. She holds a Bachelor’s degree from National
Taiwan University in International Business. After graduation,
she studied footwear design at De Montfort University, the
United Kingdom. Ms. Chen is a daughter of Madam Huang
Hsiu-duan,HelenandasisterofMr.ChenYi-wuAres.
陳子芸小姐自二零零七年加入本集團。彼先前為董事總經理，

負責本集團的零售業務。彼現協助行政總裁落實企業戰略及各

部門與本集團業務單位之間的協調。彼負責本集團的整體行政

與管理資訊系統及監管本集團台灣的業務營運。彼亦於本公司

多家附屬公司擔任董事。彼擁有國立台灣大學學士學位，主修

國際商務。畢業後，彼在英國DeMontfortUniversity繼續深造，
主修鞋類設計。陳小姐為黃秀端女士之女兒，並為陳奕舞先生

的姐姐。

ChenYi-wu,
Ares
陳奕舞

25 AssistantVicepresident
助理副總裁

1 Mr. Ares Chen joined the Group in 2016. Mr. Chen assists
executive vice presidents for the Group’s production and
customer relations. He holds a bachelor’s degree of Arts in
Economics from Tamkang University. After graduation, he
continuestofurtherhisstudiesamaster'sdegreeinBusiness
PsychologyatUniversityofLeeds,UnitedKingdom.Mr.Chen
isthesonofMadamHuangHsiu-duan,Helenandabrotherof
Ms.ChenZi-yun,FionaApple.
陳奕舞先生於二零一六年加入本集團。陳先生協助行政副總裁

管理本集團的生產及客戶關係。彼持有淡江大學經濟學學士學

位。畢業後，彼於英國利茲大學繼續攻讀商業心理學碩士學位。

陳先生為黃秀端女士之子，並為陳子芸小姐的弟弟。
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本公司董事（「董事」）謹此提呈董事會報告及本公

司與本集團截至二零一七年三月三十一日止年度

之經審核財務報表。

主要業務

本公司之主要業務為投資控股。主要附屬公司之

主要業務詳情載於財務報表附註39。本集團主要

業務之性質在本年度並無重大變動。

業務回顧

香港公司條例附表五所規定之本集團活動之討論

與分析，包括對業務之中肯審閱、本集團面臨的

主要風險和不明朗因素之討論、在二零一七年財

政年度完結後發生並對本集團有影響的重大事件

及本集團業務日後可能發展的指標，載於本年度

報告第6至37頁的「主席報告」、「管理層討論及分

析」和「環境、社會及管治報告」各節內。

於截至二零一七年三月三十一日止年度及直至本

報告日期，就董事所知，本集團於所有重大方面遵

守適用法律、規則及法規。

業績及股息

本集團於截至二零一七年三月三十一日止年度之

溢利及本集團於該日之財務狀況載於財務報表第

91至231頁。

The directors (the “Directors”) of the Company present their

reportand theaudited financialstatementsof theCompanyand

oftheGroupfortheyearended31March2017.

PRINCIPAL ACTIVITIES

Theprincipalactivityof theCompany is investmentholding.The

principalactivitiesoftheprincipalsubsidiariesaresetout innote

39tothefinancialstatements.Therewerenosignificantchanges

in the nature of the principal activities of the Group during the

year.

BUSINESS REVIEW

A discussion and analysis of the activities of the Group as

requiredbySchedule5totheHongKongCompaniesOrdinance,

including a fair review of the business, a discussion of the

principal risks and uncertainties facing the Group, particulars of

important events affecting the Group that have occurred since

the end of the financial year 2017, and an indication of likely

future development in the Group’s business, are provided in

the sections headed “Chairman’s Statement”, “Management

Discussion and Analysis”, and “Environmental, Social and

Governance Report” set out on pages 6 to 37 of this annual

report.

For the year ended 31 March 2017 and up to the date of this

report, to the best knowledge of the Directors, the Group

compliedwithapplicablelaws,rulesandregulationsinallmaterial

respects.

RESULTS AND DIVIDENDS

The Group’s profit for the year ended 31 March 2017 and the

Group’s financialpositionat thatdatearesetout in the financial

statementsonpages91to231.
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本集團已於二零一七年一月二十五日派付中期股

息每股普通股4.2港仙及特別股息每股普通股3.8

港仙。董事建議派發本年度末期股息每股普通股

5.5港仙及特別股息每股普通股4.5港仙予於二零

一七年九月七日名列股東名冊之股東。詳情載於

財務報表附註13。待於本公司應屆股東週年大會

上通過有關決議案後，有關股息將於二零一七年

九月二十六日或該日前後以港元現金派發。

暫停辦理股份過戶登記

出席股東週年大會並於會上投票的資格

本公司股東週年大會謹訂於二零一七年八月

二十九日（星期二）舉行。為釐定出席股東週年大

會並於會上投票的資格，本公司將由二零一七年

八月二十四日（星期四）至二零一七年八月二十九

日（星期二）（包括首尾兩日）暫停辦理股東登記

手續，於此期間不會辦理任何股份過戶手續。為符

合資格出席股東週年大會並於會上投票，所有股

份過戶文件連同有關股票，須不遲於二零一七年

八月二十三日（星期三）下午四時三十分，送達本

公司之香港股份過戶登記分處卓佳登捷時有限公

司，地址為香港灣仔皇后大道東183號合和中心22

樓，以辦理登記手續。

擬派末期及特別股息的資格

獲派擬派末期及特別股息之記錄日期為二零一七

年九月七日（星期四）。為釐定獲派擬派末期及特

別股息的資格，本公司將由二零一七年九月五日

（星期二）至二零一七年九月七日（星期四）（包

括首尾兩日）暫停辦理股東登記手續，於此期間不

會辦理任何股份過戶手續。為符合資格獲派擬派

末期及特別股息，所有股份過戶文件連同有關股

票，須不遲於二零一七年九月四日（星期一）下午

四時三十分，送達本公司之香港股份過戶登記分

處卓佳登捷時有限公司，以辦理登記手續。

An interim dividend of HK4.2 cents per ordinary share and a

special dividend of HK3.8 cents per ordinary share were paid

on 25 January 2017. The Directors recommend the payment

of a final dividend of HK5.5 cents per ordinary share and a

specialdividendofHK4.5centsperordinaryshare in respectof

the year to shareholders whose names appear on the register

of members on 7 September 2017. Details are set out in note

13 to the financial statements. Subject to the passing of the

relevant resolutions at the forthcoming annual general meeting

of theCompany, suchdividendswill bepayableonor about 26

September2017incashinHongKongdollars.

CLOSURE OF REGISTER OF MEMBERS

Entitlement to attend and vote at the Annual General 
Meeting

The Annual General Meeting of the Company is scheduled

to be held on Tuesday, 29 August 2017. For determining the

entitlement to attend and vote at the Annual General Meeting,

the register of members of the Company will be closed from

Thursday, 24 August 2017 to Tuesday, 29 August 2017, both

days inclusive, during which period no transfer of shares will

be registered. In order to be entitled to attend and vote at the

Annual General Meeting, all duly completed transfer forms

accompanied by the relevant share certificates must be lodged

with theCompany’sbranchshare registrar inHongKong,Tricor

TengisLimited,atLevel22,HopewellCentre,183Queen’sRoad

East, Wanchai, Hong Kong, for registration not later than 4:30

p.m.onWednesday,23August2017.

Entitlement to the proposed final and special dividends

Therecorddateforentitlementtotheproposedfinalandspecial

dividends is Thursday, 7 September 2017. For determining the

entitlement to the proposed final and special dividends, the

registerofmembersoftheCompanywillbeclosedfromTuesday,

5 September 2017 to Thursday, 7 September 2017, both days

inclusive, during which period no transfer of shares will be

registered. In order to qualify for the proposed final and special

dividends,alldulycompletedtransferformsaccompaniedbythe

relevant share certificates must be lodged with the Company’s

branch share registrar in Hong Kong, Tricor Tengis Limited, for

registration not later than 4:30 p.m. on Monday, 4 September

2017.
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財務資料概要

本集團於過往五個財政年度之業績及資產與負債

之概要載列如下。本概要並非經審核財務報表之

一部分。

業績

SUMMARY OF FINANCIAL INFORMATION

A summary of the results and of the assets and liabilities of

the Group for the last five financial years is set out below. This

summarydoesnotformpartoftheauditedfinancialstatements.

Results

Year ended 31 March 截至三月三十一日止年度
2017 2016 2015 2014 2013

二零一七年 二零一六年 二零一五年 二零一四年 二零一三年

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元 千港元

(Re-presented) (Re-presented) (Re-presented) (Re-presented)

（經重列） （經重列） （經重列） （經重列）

CONTINUING OPERATIONS 持續經營業務
REVENUE收益 1,830,267 2,308,161 2,326,399 1,868,663 1,766,758

PROFITBEFORETAXFROMCONTINUING

OPERATIONS除稅前溢利持續經營業務 163,083 152,797 124,952 109,281 138,798

Incometaxexpense所得稅開支 (14,631) (12,743) (12,853) (13,515) (16,540)

PROFITFORTHEYEARFROM

CONTINUINGOPERATIONS

來自持續經營業務之年內溢利 148,452 140,054 112,099 95,766 122,258

DISCONTINUED OPERATION 已終止經營業務
Lossfortheyearfromdiscontinuedoperation

來自已終止經營業務之年內虧損 (17,099) (20,682) (22,785) (28,174) (28,288)

PROFITFORTHEYEAR年內溢利 131,353 119,372 89,314 67,592 93,970

Attributableto:下列各項應佔：

EquityholdersoftheCompany

本公司權益持有人 132,556 120,205 92,480 67,592 93,970

Non-controllinginterests非控股權益 (1,203) (833) (3,166) – –

131,353 119,372 89,314 67,592 93,970
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資產及負債Assets and liabilities

As at 31 March 於三月三十一日
2017 2016 2015 2014 2013

二零一七年 二零一六年 二零一五年 二零一四年 二零一三年

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元 千港元

PROPERTY,PLANTANDEQUIPMENT

物業、廠房及設備 338,037 523,592 522,949 453,019 403,752

PREPAIDLANDLEASEPAYMENTS

預付土地租賃款項 51,587 86,579 78,159 55,321 56,890

INVESTMENTPROPERTIES

投資物業 136,484 123,247 115,692 110,694 93,845

DEPOSITS

按金 3,916 22,440 24,793 21,625 1,862

INVESTMENTSINASSOCIATES

聯營公司投資 57,558 – – – –

INVESTMENTSINCLUBMEMBERSHIPS

會所會籍投資 870 887 906 925 941

AVAILABLE-FOR-SALEINVESTMENTS

可供出售投資 530 489 892 1,490 2,399

CURRENTASSETS流動資產 1,152,205 1,078,747 1,015,636 937,624 925,409

TOTALASSETS總資產 1,741,187 1,835,981 1,759,027 1,580,698 1,485,098

CURRENTLIABILITIES流動負債 (556,115) (664,684) (622,281) (519,405) (428,432)

NON-CURRENTLIABILITIES非流動負債 (19,877) (16,878) (20,228) (18,942) (14,844)

TOTALLIABILITIES總負債 (575,992) (681,562) (642,509) (538,347) (443,276)

NON-CONTROLLINGINTERESTS非控股權益 (19,638) (22,324) (19,335) – –

1,145,557 1,132,095 1,097,183 1,042,351 1,041,822
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股本及購股權

年內，本公司股本及購股權變動之詳情及理由分

別載於財務報表附註27及28。

優先購買權

本公司之公司細則或百慕達一九八一年公司法概

無有關優先購買權之規定，故本公司毋須按比例

向現有股東發行新股。

購買、贖回或出售本公司之上市證券

年內，本公司於香港聯合交易所有限公司（「聯交

所」）購回及註銷其3,406,000股股份。董事認為，

股份購回對保留於本公司之投資之股東有利。股

份購回之詳情載列如下：

SHARE CAPITAL AND SHARE OPTIONS

Detailsofmovements in theCompany’ssharecapital andshare

options during the year, together with the reasons therefor,

are set out in notes 27 and 28 to the financial statements,

respectively.

PRE-EMPTIVE RIGHTS

Therearenoprovisionsforpre-emptiverightsunderthebye-laws

of the Company or the Companies Act 1981 of Bermuda which

would oblige the Company to offer new shares on a pro rata

basistoexistingshareholders.

PURCHASE, REDEMPTION OR SALE OF THE 
COMPANY’S LISTED SECURITIES

During the year, the Company repurchased and cancelled its

3,406,000sharesonTheStockExchangeofHongKongLimited

(the “StockExchange”). Thedirectors considered that the share

repurchases are beneficial to the shareholders of the Company

whoretaintheirinvestmentsintheCompany.Detailsoftheshare

repurchasesaresetoutbelow:

Number  of shares 

repurchased

Highest price 

per share

Lowest price 

per share

Aggregate 

consideration

(excluding 

transaction cost)

Month/Year 月╱年 購回之股份數目 每股最高價 每股最低價
代價總額

（不包括交易成本）
HK$港元 HK$港元 HK$’000千港元

June2016二零一六年六月 100,000 1.68 1.67 168

July2016二零一六年七月 2,382,000 1.94 1.75 4,404

October2016二零一六年十月 924,000 1.90 1.70 1,704

Total總計 3,406,000 6,276
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該等交易之進一步詳情載於財務報表附註27。

除上文所披露者外，本公司或其任何附屬公司年

內概無購買、贖回或出售本公司之任何上市證券。

可供分派儲備

根據百慕達一九八一年公司法計算，於二零一七

年三月三十一日，本公司可供分派之儲備總額

為361,931,000港元，其中38,483,000港元及

31,486,000港元分別為年內報告期結束後擬派末

期股息及特別股息。此外，本公司之股份溢價賬為

119,059,000港元，可以繳足紅股之方式分派。

慈善捐款

年內，本集團作出慈善捐款合共240,000港元。

主要客戶及供應商

於回顧年度內，本集團對五大客戶之銷售額佔本

年度總銷售額93.5%，而其中本集團對最大客戶之

銷售額則佔31.5%。本集團向五大供應商之採購

額佔本年度總採購額少於30%。

本公司董事、其任何緊密聯繫人或就董事們所知

擁有本公司已發行股本5%以上之任何本公司股東

概無擁有本集團五大客戶及供應商之任何實益權

益。

Furtherdetailsofthesetransactionsaresetoutinnote27tothe

financialstatements.

Except as disclosed above, neither the Company nor any of its

subsidiariespurchased,redeemedorsoldanyoftheCompany’s

listedsecuritiesduringtheyear.

DISTRIBUTABLE RESERVES

As at 31 March 2017, the Company’s reserves available for

distribution, calculated in accordance with the Companies Act

1981 of Bermuda, amounted to HK$361,931,000, of which

HK$38,483,000 and HK$31,486,000 have been proposed as a

final dividend and a special dividend, respectively, for the year

after the reporting period. In addition, the Company’s share

premium account, in the amount of HK$119,059,000, may be

distributedintheformoffullypaidbonusshares.

CHARITABLE CONTRIBUTIONS

Duringtheyear,theGroupmadecharitablecontributionstotalling

HK$240,000.

MAJOR CUSTOMERS AND SUPPLIERS

In the year under review, the Group’s sales to the five largest

customers accounted for 93.5% of the total sales for the year

and sales to the largest customer included therein amounted

to 31.5%. Purchases from the Group’s five largest suppliers

accountedforlessthan30%ofthetotalpurchasesfortheyear.

None of the directors of the Company or any of their close

associates or any shareholders of the Company (which, to the

best knowledge of the directors, own more than 5% of the

Company’sissuedsharecapital)hadanybeneficialinterestinthe

Group’sfivelargestcustomersandsuppliers.
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董事

年內及截至本報告當日本公司之董事如下：

執行董事：

陳敏雄先生（於二零一六年四月十四日辭世）

黃秀端女士

柯民佑先生

馬大衛先生

 （委任自二零一六年十月一日起生效）

黃禧超先生

非執行董事：

周永健先生，銀紫荊星章，太平紳士

陳浩文先生

獨立非執行董事：

譚競正先生

戎子江先生

陳美寶女士

根據本公司之公司細則第86(2)條規定，馬大衛先

生獲委任為執行董事，自二零一六年十月一日起

生效，彼將僅任職至應屆股東週年大會，並將於應

屆股東週年大會上退任惟願意膺選連任。此外，根

據本公司之公司細則第87條規定，黃秀端女士及

戎子江先生將於應屆股東週年大會上輪值退任，

並符合資格及願意膺選連任。

DIRECTORS

TheDirectorsoftheCompanyduringtheyearanduptothedate

ofthisreportwere:

Executive Directors:

Mr.ChenMing-hsiung,Mickey(passedawayon14April2016)

Mdm.HuangHsiu-duan,Helen

Mr.Kimmel,PhillipBrian

Mr.Mumma,AdinDavid

 (appointedwitheffectfrom1October2016)

Mr.WongHei-chiu

Non-executive Directors:

Mr.ChowWing-kin,Anthony,SBS,J.P.

Mr.ChanHo-man,Daniel

Independent Non-executive Directors:

Mr.TamKing-ching,Kenny

Mr.YungTse-kwong,Steven

Ms.ChanMei-bo,Mabel

Pursuant to bye-law 86(2) of the bye-laws of the Company, Mr.

Mumma,AdinDavid,whowasappointedasanexecutivedirector

with effect from 1 October 2016, will hold office only until the

forthcoming annual general meeting, and will retire from office

andofferhimselfforre-electionattheforthcomingannualgeneral

meeting. In addition, pursuant to bye-law 87 of the bye-laws

of the Company, Mdm. Huang Hsiu-duan, Helen and Mr. Yung

Tse-kwong, Steven will retire from office by rotation and, being

eligible, will offer themselves for re-election at the forthcoming

annualgeneralmeeting.
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董事之服務合約

於應屆股東週年大會上膺選連任之董事概無與本

公司訂立本公司一年內不作賠償（法定賠償除外）

則不得終止之服務合約。

董事酬金

董事酬金由薪酬委員會建議，並須待本公司董事

會參考董事職責、責任及表現，以及本集團業績而

批准釐定。

獲准許的彌償保證條文

根據本公司之公司細則，本公司當時之董事可從

本公司的資產及利潤獲得彌償，該等人士或任何

該等人士因執行各自的職務時因所作出、發生的

作為或不作為而招致或蒙受或可能招致或蒙受的

所有訴訟、費用、收費、損失、損害及開支，可獲確

保免於就此受任何損害。於截至二零一七年三月

三十一日止年度，本公司已為針對董事的法律訴

訟投購適當的董事責任保險。

管理合約

年內概無訂立或存有任何有關本公司整體或任何

重大業務部分之管理及行政合約。

DIRECTORS’ SERVICE CONTRACTS

NoneoftheDirectorsproposedforre-electionattheforthcoming

annual general meeting has a service contract with the

Companywhich isnotdeterminableby theCompanywithinone

year without payment of compensation, other than statutory

compensation.

DIRECTORS’ REMUNERATION

The D i rec to rs ’  remunera t ion i s  recommended by the

Remuneration Committee and subject to approval by the

Company’sboardofDirectorswithreferencetoDirectors’duties,

responsibilitiesandperformanceandtheresultsoftheGroup.

PERMITTED INDEMNITY PROVISION

According to thebye-lawsof theCompany, theDirectors for the

time being of the Company shall be indemnified and secured

harmless out of the assets and profits of the Company from

and against all actions, costs, charges, losses, damages and

expenses which they or any of them, shall or may incur or

sustainby reasonofanyactdone,concurred inoromitted inor

about the execution of their duty in their respective offices. The

Companyhasmaintainedappropriatedirectors liability insurance

in respect of legal action against the Directors during the year

ended31March2017.

MANAGEMENT CONTRACTS

Nocontracts concerning themanagement andadministrationof

thewholeoranysubstantialpartofthebusinessoftheCompany

wereenteredintoorexistedduringtheyear.
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董事於交易、安排或合約之權益

財務報表附註33載列之關聯方交易構成本公司之

關連交易，但獲豁免遵守上市規則第14A章所載有

關申報、公佈及獨立股東批准之規定。本公司確認

已遵守上市規則第14A章之適用披露規定。除財務

報表附註33所披露者外，年內，各董事或董事之關

連人士在本公司或其任何附屬公司所訂立且與本

集團業務有重大關係之交易、安排或合約中，並無

直接或間接擁有重大權益。

董事於股份及相關股份所擁有之權益
及淡倉

於二零一七年三月三十一日，按本公司根據證券及

期貨條例第352條須存置之登記冊所示，董事於本

公司或其相聯法團（定義見證券及期貨條例（「證

券及期貨條例」）第XV部）之股本及相關股份中擁

有權益及淡倉，或根據上市發行人董事進行證券

交易之標準守則（「標準守則」）須知會本公司及聯

交所之權益及淡倉如下：

DIRECTORS’ INTERESTS IN TRANSACTIONS, 
ARRANGEMENTS OR CONTRACTS

The related party transactions as set out in note 33 to the

financial statements constitute connected transactions of the

Company exempted from the reporting, announcement and

independentshareholders’approval requirementsunderChapter

14A of the Listing Rules. The Company confirmed that it has

compliedwith theapplicabledisclosure requirementsofChapter

14AoftheListingRules.Apartfromthosecontractsdisclosedin

note33tothe financialstatements,noDirectornoraconnected

entity of a Director had a material interest, either directly or

indirectly, in any transactions, arrangements or contracts of

significancetothebusinessof theGrouptowhichtheCompany

oranyofitssubsidiarieswasapartyduringtheyear.

DIRECTORS’ INTERESTS AND SHORT 
POSITIONS IN SHARES AND UNDERLYING 
SHARES

As at 31 March 2017, the interests and short positions of the

Directors in the share capital and underlying shares of the

Company or its associated corporations (within the meaning of

Part XV of the Securities and Futures Ordinance (the “SFO”)),

as recorded in the register required tobe keptby theCompany

pursuant to Section 352 of the SFO, or as otherwise notified to

the Company and the Stock Exchange pursuant to the Model

Code for Securities Transactions by Directors of Listed Issuers

(the“ModelCode”),wereasfollows:



Report of the Directors
董事會報告
 

76 Kingmaker Footwear Holdings Limited ANNUAL REPORT 2017

本公司普通股之好倉：

附註：

1. 此等股份包括 ( i )已故之陳敏雄先生持有之

1,804,000股股份（有關股份於二零一七年三月

三十一日後轉讓予已故之陳先生及黃女士的子

女）及 (ii)KingStrikeLimited持有之263,960,041

股股份（該公司由已故之陳敏雄先生及黃秀端女

士分別擁有77.45%及22.55%）。黃秀端女士為

陳先生之遺孀，陳先生已於二零一六年四月十四

日辭世。King Strike Limited的77.45%權益為陳

先生遺產的一部分，由黃女士管理。

2. 此等股份佔本公司已發行股本4.93%，由Fat

Tat Assets Limited實益擁有，而Fat Tat Assets

Limited由黃秀端女士100%實益擁有。

Long positions in ordinary shares of the Company:

Number of shares held, capacity and nature of interest

所持股份數目、身份及權益性質

Directly

beneficially

owned

Through

spouse

or minor

children

Through

controlled

corporation Total

Percentage

of the

Company’s

issued shares

Name of director 董事姓名 直接實益擁有

透過配偶或

未成年子女 透過受控制公司 總計

佔本公司

已發行股份之

百分比

Mdm.HuangHsiu-duan,Helen黃秀端女士 500,000 265,764,041

(Note1)

（附註1）

34,507,500

(Note2)

（附註2）

300,771,541 42.99

Mr.KimmelPhillipBrian柯民佑先生 1,000,000 – – 1,000,000 0.14

Mr.ChanHo-man,Daniel陳浩文先生 5,170,000 – – 5,170,000 0.74

Mr.WongHei-chiu黃禧超先生 2,755,000 – – 2,755,000 0.39

Mr.ChowWing-kin,Anthony,SBS,J.P.

周永健先生，銀紫荊星章，太平紳士

3,088,000 – – 3,088,000 0.44

Mr.TamKing-ching,Kenny譚競正先生 510,000 – – 510,000 0.07

Mr.YungTse-kwong,Steven戎子江先生 1,600,000 – – 1,600,000 0.23

Notes:

1. These shares comprised (i) 1,804,000 shares held by the late Mr.

ChenMing-hsiung,Mickey,whichwere transmitted to thechildren

of the late Mr. Chen and Mdm. Huang subsequent to 31 March

2017, and (ii) 263,960,041 shares held by King Strike Limited,

whichwasownedby the lateMr.ChenMing-hsiung,Mickeyas to

77.45% and Mdm. Huang Hsiu-duan, Helen as to 22.55%. Mdm.

Huang Hsiu-duan, Helen is the widow of the late Mr. Chen who

passedawayon14April2016.The77.45%ofKingStrikeLimited

which formed part of the estate of the late Mr. Chen was being

administeredbyMdm.Huang.

2. Thereshares represented4.93%of the issuedsharecapitalof the

Company and were beneficially owned by Fat Tat Assets Limited,

whichwas in turn100%beneficiallyownedbyMdm.HuangHsiu-

duan,Helen.
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本公司購股權之好倉：

除上述者外，若干董事純粹為符合公司基本股東

數目規定而代本公司持有若干附屬公司之非實益

個人股權。

除上文所披露者外，於二零一七年三月三十一日，

概無董事登記擁有根據證券及期貨條例第352條

須予登記，或根據標準守則須知會本公司及聯交

所之本公司或其任何相聯法團股份、相關股份或

債券之權益或淡倉。

Long positions in share options of the Company:

Number of 

options directly

beneficially owned

Name of Director 董事姓名
直接實益擁有之

購股權數目

Executive Directors: 執行董事：
Mdm.HuangHsiu-duan,Helen黃秀端女士 150,000

Mr.Kimmel,PhillipBrian柯民佑先生 1,600,000

Mr.WongHei-chiu黃禧超先生 120,000

Non-executive Directors: 非執行董事：
Mr.ChowWing-kin,Anthony,SBS,J.P.周永健先生，銀紫荊星章，太平紳士 90,000

Mr.ChanHo-man,Daniel陳浩文先生 120,000

Independent Non-executive Directors: 獨立非執行董事：
Mr.TamKing-ching,Kenny譚競正先生 1,170,000

Mr.YungTse-kwong,Steven戎子江先生 600,000

Ms.ChanMei-bo,Mabel陳美寶女士 1,350,000

5,200,000

In addition to the above, certain Directors have non-beneficial

personal equity interests in certain subsidiaries held for the

benefitof theCompanysolely for thepurposeofcomplyingwith

theminimumcompanymembershiprequirements.

Save as disclosed above, as at 31 March 2017, none of the

Directors had registered an interest or short position in the

shares, underlying sharesordebenturesof theCompanyor any

of its associated corporations that was required to be recorded

pursuant to Section 352 of the SFO, or as otherwise notified to

the Company and the Stock Exchange pursuant to the Model

Code.
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董事購買股份或債券之權利

除財務報表附註28所披露有關購股權計劃之資料

外，於年內任何時間，各董事或彼等各自之配偶或

未成年子女並無獲授或行使任何可藉購入本公司

股份或債券而獲益之權利；或本公司或其任何附

屬公司亦無參與任何安排，致使董事可購買任何

其他法人團體之該等權利。

購股權計劃

本公司購股權計劃之詳情於財務報表附註28中披

露。於截至二零一七年三月三十一日止年度，概無

根據購股權計劃授出購股權。

股份獎勵計劃

本公司股份獎勵計劃之詳情於財務報表附註28中

披露。於截至二零一七年三月三十一日止年度，概

無根據股份獎勵計劃獎勵任何股份。

股票掛鈎協議

除本公司的購股權計劃及股份獎勵計劃外，於年

內或年度結束時，本公司概無訂立或存在任何股

票掛鈎協議將會或可導致本公司發行股份，或規

定本公司訂立任何協議將會或可導致本公司發行

股份。

DIRECTORS’ RIGHTS TO ACQUIRE SHARES 
OR DEBENTURES

Apart from as disclosed in the share option scheme disclosures

innote28tothefinancialstatements,atnotimeduringtheyear

were rights to acquire benefits by means of the acquisition of

sharesinordebenturesoftheCompanygrantedtoanyDirectors

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

rights exercised by them; or was the Company or any of its

subsidiariesapartytoanyarrangementtoenabletheDirectorsto

acquiresuchrightsinanyotherbodycorporate.

SHARE OPTION SCHEME

Details of the Company’s share option scheme are disclosed

in note 28 to the financial statements. No share options were

grantedundertheshareoptionschemeduringtheyearended31

March2017.

SHARE AWARD SCHEME

Details of the Company’s share award scheme are disclosed in

note 28 to the financial statements. No shares were awarded

under the share award scheme for the year ended 31 March

2017.

EQUITY-LINKED AGREEMENTS

Otherthantheshareoptionschemeandshareawardschemeof

theCompany,noequity-linkedagreementsthatwillormayresult

in the Company issuing shares or that require the Company to

enter intoanyagreementsthatwillormayresult intheCompany

issuingshareswereenteredintobytheCompanyduringtheyear

orsubsistedattheendoftheyear.
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主要股東及其他人士於股份及相關股
份所擁有之權益

於二零一七年三月三十一日，以下本公司已發行

股本及購股權5%或以上權益已記錄於本公司根據

證券及期貨條例第336條須存置之權益登記冊內：

好倉：

附註：

1. KingStrikeLimited之已發行股本由已故之陳敏雄

先生（於二零一六年四月十四日辭世）及由黃秀

端女士分別擁有77.45%及22.55%。King Strike

Limited的77.45%權益為陳先生遺產的一部分，

由黃女士管理。

2. Aberdeen Asset Management Plc及其聯繫人作

為投資經理持有55,600,000股股份。

SUBSTANTIAL SHAREHOLDERS’ AND OTHER 
PERSONS’ INTERESTS IN SHARES AND 
UNDERLYING SHARES

As at 31 March 2017, the following interests of 5% or more of

the issuedsharecapitalandshareoptionsoftheCompanywere

recorded in the register of interests required to be kept by the

CompanypursuanttoSection336oftheSFO:

Long positions:

Number of

ordinary

shares held

Percentage of

the Company’s

issued share

capital

Capacity

and nature

of interest

Name 名稱 身份及權益性質 所持普通股數目

佔本公司
已發行股本
之百分比

KingStrikeLimited(Note1)（附註1） Beneficiallyowned

實益擁有

263,960,041 37.73

AberdeenAssetManagementPlcand

itsassociates(Note2)

AberdeenAssetManagementPlc及其聯繫人

（附註2）

Investmentmanager

投資經理

55,600,000 7.95

Mr.DavidMichaelWebb(Note3)

DavidMichaelWebb先生（附註3）

Beneficiallyowned/

Throughcontrol

corporation

實益擁有╱

透過受控法團

41,970,000 6.00

HSBCGlobalAssetManagement

(HongKong)Limited(Note4)

滙豐環球投資管理（香港）有限公司（附註4）

Investmentmanager

投資經理

35,730,000 5.11

Notes:

1. The issuedsharecapital ofKingStrikeLimitedwasownedby the

lateMr.ChenMing-hsiung,Mickey (whopassedawayon14April

2016) as to 77.45% and Mdm. Huang Hsiu-duan, Helen as to

22.55%. The 77.45% of King Strike Limited which formed part of

the estate of the late Mr. Chen was being administered by Mdm.

Huang.

2. The55,600,000shareswereheld inthecapacityasaninvestment

managerbyAberdeenAssetManagementPlcanditsassociates.
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3. DavidMichaelWebb先生於合共41,970,000股股

份（包括其本身實益擁有的14,614,002股股份及

PreferableSituationAssetsLimited（其全部已發

行股本由David Michael Webb先生擁有）擁有的

27,355,998股股份）中擁有權益。

4. 滙豐環球投資管理（香港）有限公司作為投資經

理持有35,730,000股股份。

除上文所披露者外，於二零一七年三月三十一日，

除本公司董事（其所持權益載於上文「董事於股份

及相關股份所擁有之權益及淡倉」一節）外，並無

人士登記擁有根據證券及期貨條例第336條須予

登記之本公司股份或相關股份之權益或淡倉。

足夠之公眾持股量

根據本公司可公開取得之資料，以及就董事所知，

於本報告日期，公眾人士持有之本公司已發行股

份總數不少於25%。

核數師

安永會計師事務所任滿退任，有關續聘安永會計

師事務所為本公司核數師之決議案將於應屆股東

週年大會上提呈。

代表董事會

陳浩文
主席

香港

二零一七年六月二十八日

3. Mr. David Michael Webb is interested in a total of 41,970,000

shares, comprising 14,614,002 shares held by him as beneficial

owner and 27,355,998 shares held by Preferable Situation Assets

Limited, the entire share capital of which is owned by Mr. David

MichaelWebb.

4. The35,730,000shareswereheld inthecapacityasaninvestment

managerbyHSBCGlobalAssetManagement(HongKong)Limited.

Saveasdisclosedabove,asat31March2017,noperson,other

than the directors of the Company, whose interests are set out

in the section “Directors’ interests and short positions in shares

andunderlyingshares”above,hadregisteredaninterestorshort

position in the sharesorunderlying sharesof theCompany that

wasrequiredtoberecordedpursuanttoSection336oftheSFO.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company

and within the knowledge of the Directors, at least 25% of the

Company’stotalnumberofissuedshareswereheldbythepublic

asatthedateofthisreport.

AUDITOR

Ernst & Young retire and a resolution for the re-appointment as

auditor of the Company will be proposed at the forthcoming

annualgeneralmeeting.

ONBEHALFOFTHEBOARD

Chan Ho-man, Daniel

Chairman

HongKong

28June2017
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致信星鞋業集團有限公司
（於百慕達註冊成立之有限公司）

全體股東

意見

本核數師（以下簡稱「我們」）已審計列載於第91

至231頁的信星鞋業集團有限公司（「貴公司」）及

其附屬公司（以下統稱「貴集團」）的綜合財務報

表，此財務報表包括於二零一七年三月三十一日

的綜合財務狀況表與截至該日止年度的綜合損益

表、綜合全面收益表、綜合權益變動表及綜合現金

流量表，以及綜合財務報表附註，包括主要會計政

策概要。

我們認為，該等綜合財務報表已根據香港會計師

公會頒佈的《香港財務報告準則》真實而中肯地

反映了 貴集團於二零一七年三月三十一日的綜

合財務狀況及截至該日止年度的綜合財務表現及

綜合現金流量，並已根據香港《公司條例》的披露

規定妥為擬備。

To the shareholders of 

Kingmaker Footwear Holdings Limited

(IncorporatedinBermudawithlimitedliability)

OPINION

We have audited the consolidated financial statements of

Kingmaker Footwear Holdings Limited (the “Company”) and its

subsidiaries (the “Group”) set out on pages 91 to 231, which

comprise the consolidated statement of financial position as

at 31 March 2017, 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 notes to the consolidated financial statements, including a

summaryofsignificantaccountingpolicies.

In our opinion, the consolidated financial statements give a

true and fair view of the consolidated financial position of the

Group as at 31 March 2017, and of its consolidated financial

performance and its consolidated cash flows for the year then

ended in accordance with Hong Kong Financial Reporting

Standards (“HKFRSs”) issued by the Hong Kong Institute of

CertifiedPublicAccountants (“HKICPA”)andhavebeenproperly

prepared in compliance with the disclosure requirements of the

HongKongCompaniesOrdinance.
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意見的基礎

我們已根據香港會計師公會頒佈的《香港審計準

則》（「香港審計準則」）進行審計。我們在該等準

則下承擔的責任已在本報告「核數師就審計綜合

財務報表承擔的責任」部分中作進一步闡述。根據

香港會計師公會頒佈的《專業會計師道德守則》

（以下簡稱「守則」），我們獨立於 貴集團，並已

履行守則中的其他專業道德責任。我們相信，我們

所獲得的審計憑證能充足及適當地為我們的審計

意見提供基礎。

關鍵審計事項

關鍵審計事項是根據我們的專業判斷，認為對本

期綜合財務報表的審計最為重要的事項。這些事

項是在我們審計整體綜合財務報表及出具意見時

進行處理的。我們不會對這些事項提供單獨的意

見。就以下各事項而言，我們是在該背景下提供我

們在審計中處理該事項的方式。

我們已履行本報告「核數師就審計綜合財務報表

承擔的責任」部分所述的責任，包括與該等事項

相關之責任。據此，我們的審計包括執行程序，以

應對我們對綜合財務報表重大錯誤陳述風險的評

估。我們的審計程序（包括為處理下列事項而採取

的程序）的結果，為我們就隨附的綜合財務報表發

表的審計意見提供基礎。

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong

Standards on Auditing (“HKSAs”) issued by the HKICPA. Our

responsibilities under those standards are further described in

the Auditor’s responsibilities for the audit of the consolidated

financialstatements sectionofourreport.Weareindependentof

the Group in accordance with the HKICPA’sCode of Ethics for

ProfessionalAccountants  (the “Code”), andwehave fulfilledour

other ethical responsibilities in accordance with the Code. We

believethattheauditevidencewehaveobtainedissufficientand

appropriatetoprovideabasisforouropinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional

judgement, were of most significance in our audit of the

consolidated financial statements of the current period. These

matters were addressed in the context of our audit of the

consolidatedfinancialstatementsasawhole,and in formingour

opinion thereon, and we do not provide a separate opinion on

thesematters.Foreachmatterbelow,ourdescriptionofhowour

auditaddressedthematterisprovidedinthatcontext.

We have fulfilled the responsibilities described in theAuditor’s

responsibil it ies for the audit of the consolidated financial

statements  section of our report, including in relation to these

matters. Accordingly, our audit included the performance of

procedures designed to respond to our assessment of the risks

ofmaterialmisstatementoftheconsolidatedfinancialstatements.

The results of our audit procedures, including the procedures

performed to address the matters below, provide the basis for

our audit opinion on the accompanying consolidated financial

statements.
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KEY AUDIT MATTERS (continued) 關鍵審計事項（續）
Key audit matter How our audit addressed the key audit matter

Provision for inventories 

As at 31 March 2017, the Group had net inventories

of HK$159 mi l l ion, represent ing 14% and 9% of

the Group’s total current assets and total assets,

respectively. The estimation of the inventory provision

requires significant management judgement, which

includes the recoverabilityof thecostof inventories, the

nature and condition of inventories, the marketability of

finishedgoodsandthefutureusageofrawmaterials.

Relateddisclosuresare included innotes3,7and20to

thefinancialstatements.

WetestedtheageinganalysisoftheGroup’sinventories.

We recalculated the inventory provision based on

management’s estimate and assessed the assumptions

being used in the inventory provision calculation by

reviewing the basis, the rationale and the consistency

of the inventory provision estimate, considering the

historical and current inventory ageing information and

taking into account the historical sales pattern of aged

inventories.

關鍵審計事項 我們的審計如何處理關鍵審計事項

存貨撥備

於二零一七年三月三十一日， 貴集團擁有存貨淨額

159,000,000港元，分別相當於 貴集團流動資產總額及

總資產的14%及9%。存貨撥備的估計需要管理層作出重

大判斷，包括存貨成本的可收回性、存貨的性質和狀況，

製成品的市場和原材料的未來使用情況。

相關披露載於財務報表附註3、7及20。

我們已對 貴集團存貨的賬齡分析進行測試。我們基於管

理層估計對存貨撥備作出重新計量，評估了存貨撥備計算

使用的假設，方法為檢討存貨撥備估計的基準、理由和一

致性，考慮歷史及當前存貨賬齡信息，並計入陳舊存貨的

歷史銷售模式。
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KEY AUDIT MATTERS (continued) 關鍵審計事項（續）
Key audit matter How our audit addressed the key audit matter

Estimation of fair value of investment properties

Asat31March2017,theGroup’sinvestmentproperties

amounted to HK$136 million, representing 23% of the

Group’s totalnon-currentassetsand8%of theGroup’s

total assets. Management appointed an external valuer

to determine the fair value of the Group’s investment

properties twice a year. The valuation of the investment

propert ies at fair value was highly dependent on

estimates and assumptions, such as rental value,

rental growth rate, market yield, market knowledge and

historicaltransactions.

Relateddisclosuresareincludedinnotes3and16tothe

financialstatements.

We involved our internal valuat ion specia l ists to

assist us in assessing the assumptions and estimates

made by management and the external valuer in the

valuation methodology about the property related data

supportingthefairvalueoftheinvestmentproperties.We

considered the competence, capabilities and objectivity

of theexternal valuer.Wealsoassessed thedisclosures

relatingtothesignificantassumptions.

關鍵審計事項 我們的審計如何處理關鍵審計事項

投資物業公平值的估計

於二零一七年三月三十一日， 貴集團的投資物業達

136,000,000港元，分別相當於 貴集團非流動資產總額

及總資產的23%及8%。管理層已委任外部估值師每年兩

次釐定 貴集團投資物業的公平值。投資物業的公平值估

值高度倚賴估計和假設，如租金價格、租金增長率、市場

收益率、市場通識及歷史交易。

相關披露載於財務報表附註3及16。

我們的內部估值專家參與協助評估管理層及外部估值師

在有關物業相關數據估值方法中作出的假設及估計，以支

持投資物業公平值。我們已考慮外部估值師的資歷、能力

及客觀性。我們亦對有關重大假設的披露進行評估。
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KEY AUDIT MATTERS (continued) 關鍵審計事項（續）
Key audit matter How our audit addressed the key audit matter

Tax

As at 31 March 2017, the Group had tax payable of

HK$207 million and deferred tax liabilities of HK$20

million,representing39%oftheGroup’stotalliabilitiesin

aggregate. Management is required to make judgement

and estimates in relation to tax risks when determining

the tax provision. The Group operates in a number of

tax jurisdictions. Due to the complexity of local and

internationaltaxlegislation,judgementshavetobemade

by management on the tax treatment on transactions

in advance of the ultimate tax determination being

certain.Wheretheamountof taxpayableorrecoverable

is uncertain, the Group estimates provisions based on

management’s judgementoftheprobableamountofthe

liability,orexpectedamountsrecoverable,whichmaybe

materiallydifferentfromtheestimatedprovision.

Relateddisclosuresareincludedinnotes3,10and26to

thefinancialstatements.

We involved our tax special ists to review the tax

provision of the Group. We assessed management’s

judgements in respect of estimates of tax exposures by

considering theassociated factpatternand theGroup’s

correspondence with relevant tax authorities and recent

developments in the tax jurisdictions which may have

impactonexistingtaxexposures.

關鍵審計事項 我們的審計如何處理關鍵審計事項

稅項

於二零一七年三月三十一日， 貴集團擁有應付稅項

207,000,000港元及遞延稅項負債20,000,000港元，合共

相當於 貴集團總負債之39%。計提稅務撥備要求管理層

就稅務風險作出判斷及估計。 貴集團於多個稅務司法權

區經營業務。由於當地和國際稅務立法的複雜性，在最終

稅務確定前，管理層須就交易之稅務處理作出判斷。倘應

付稅項或可收回稅項金額不確定， 貴集團會依據管理層

對負債估計金額或預計可收回金額的判斷估計撥備，其可

能與估計撥備有重大差異。

相關披露載於財務報表附註3、10及26。

我們的稅務專家參與審閱 貴集團之稅務撥備。我們已對

管理層就估計稅務風險作出的判斷進行評估，方法為考慮

相關的事實模式、 貴集團與有關稅務機關的通訊及可能

對現有稅務風險產生影響的稅務機關的近期發展情況。
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年報所載的其他信息

貴公司董事須對其他信息負責。其他信息包括刊

載於年報內的信息，但不包括綜合財務報表及我

們的核數師報告。

我們對綜合財務報表的意見並不涵蓋其他信息，

我們亦不對該等其他信息發表任何形式的鑒證結

論。

結合我們對綜合財務報表的審計，我們的責任是

閱讀其他信息，在此過程中，考慮其他信息是否

與綜合財務報表或我們在審計過程中所了解的情

況存在重大抵觸或者似乎存在重大錯誤陳述的情

況。倘若我們基於已執行的工作，認為其他信息存

在重大錯誤陳述，我們須報告該事實。我們就此並

無任何報告。

OTHER INFORMATION INCLUDED IN THE 
ANNUAL REPORT

The directors of the Company are responsible for the other

information. The other information comprises the information

included in the Annual Report, other than the consolidated

financialstatementsandourauditor’sreportthereon.

Our opinion on the consolidated financial statements does not

cover the other information and we do not express any form of

assuranceconclusionthereon.

In connection with our audit of the consolidated financial

statements, our responsibility is to read the other information

and, in doing so, consider whether the other information is

materially inconsistentwith theconsolidated financialstatements

or our knowledge obtained in the audit or otherwise appears

to be materially misstated. If, based on the work we have

performed, we conclude that there is a material misstatement

of thisother information,weare required to report that fact.We

havenothingtoreportinthisregard.
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董事對綜合財務報表須承擔的責任

貴公司董事須負責根據香港會計師公會頒佈的

《香港財務報告準則》及香港《公司條例》的披露

規定擬備真實而中肯的綜合財務報表，並對其認

為為使綜合財務報表的擬備不存在由於欺詐或錯

誤而導致的重大錯誤陳述所需的內部監控負責。

在擬備綜合財務報表時， 貴公司董事負責評

估 貴集團持續經營的能力，並在適用情況下披

露與持續經營有關的事項，以及使用持續經營為

會計基礎，除非 貴公司董事有意將 貴集團清

盤或停止經營，或別無其他實際的替代方案。

貴公司董事在審計委員會協助下，須負責監督 貴

集團的財務報告過程。

RESPONSIBILITIES OF THE DIRECTORS 
FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS

ThedirectorsoftheCompanyareresponsibleforthepreparation

of the consolidated financial statements that give a true and

fair view in accordance with HKFRSs issued by the HKICPA

and the disclosure requirements of the Hong Kong Companies

Ordinance, and for such internal control as the directors

determineisnecessarytoenablethepreparationofconsolidated

financial statements that are free from material misstatement,

whetherduetofraudorerror.

In preparing the consolidated financial statements, the directors

of the Company are responsible for assessing the Group’s

ability tocontinueasagoingconcern,disclosing,asapplicable,

matters related to going concern and using the going concern

basis of accounting unless the directors of the Company either

intend to liquidate theGroupor to ceaseoperationsor haveno

realisticalternativebuttodoso.

The directors of the Company are assisted by the Audit

Committee indischargingtheir responsibilities foroverseeingthe

Group’sfinancialreportingprocess.
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核數師就審計綜合財務報表承擔的責
任

我們的目標，是對綜合財務報表整體是否不存在

由於欺詐或錯誤而導致的重大錯誤陳述取得合理

保證，並出具包括我們意見的核數師報告。根據百

慕達公司法（一九八一年）第90條，我們僅向 閣

下（作為整體）報告，除此之外，本報告不可作其

他用途。我們不會就本報告內容向任何其他人士

負責或承擔任何責任。

合理保證是高水平的保證，但不能保證按照《香

港審計準則》進行的審計，在某一重大錯誤陳述

存在時總能發現。錯誤陳述可以由欺詐或錯誤引

起，如果合理預期它們單獨或滙總起來可能影響

綜合財務報表使用者依賴財務報表所作出的經濟

決定，則有關的錯誤陳述可被視作重大。

在根據《香港審計準則》進行審計的過程中，我們

運用了專業判斷，保持了專業懷疑態度。我們亦：

• 識別和評估由於欺詐或錯誤而導致綜合財務

報表存在重大錯誤陳述的風險，設計及執行

審計程序以應對這些風險，以及獲取充足和

適當的審計憑證，作為我們意見的基礎。由

於欺詐可能涉及串謀、偽造、蓄意遺漏、虛假

陳述，或凌駕於內部控制之上，因此未能發

現因欺詐而導致的重大錯誤陳述的風險高於

未能發現因錯誤而導致的重大錯誤陳述的風

險。

• 了解與審計相關的內部控制，以設計適當的

審計程序，但目的並非對 貴集團內部控制

的有效性發表意見。

AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS

Ourobjectivesaretoobtainreasonableassuranceaboutwhether

the consolidated financial statements as a whole are free from

materialmisstatement,whetherduetofraudorerror,andtoissue

anauditor’s report that includesouropinion.Our report ismade

solely to you, as a body, in accordance with section 90 of the

BermudaCompaniesAct1981,andfornootherpurpose.Wedo

notassumeresponsibility towardsoraccept liability toanyother

personforthecontentsofthisreport.

Reasonable assurance is a high level of assurance, but is not a

guarantee that an audit conducted in accordance with HKSAs

will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered

material if, individuallyor intheaggregate,theycouldreasonably

beexpected to influence theeconomicdecisionsofusers taken

onthebasisoftheseconsolidatedfinancialstatements.

As part of an audit in accordance with HKSAs, we exercise

professional judgement and maintain professional scepticism

throughouttheaudit.Wealso:

• Identifyandassesstherisksofmaterialmisstatementofthe

consolidated financial statements, whether due to fraud or

error, design and perform audit procedures responsive to

thoserisks,andobtainauditevidencethat issufficientand

appropriate to provide a basis for our opinion. The risk of

notdetectingamaterialmisstatementresultingfromfraudis

higherthanforoneresultingfromerror,asfraudmayinvolve

collusion,forgery,intentionalomissions,misrepresentations,

ortheoverrideofinternalcontrol.

• Obtain an understanding of internal control relevant to

the audit in order to design audit procedures that are

appropriateinthecircumstances,butnotforthepurposeof

expressing an opinion on the effectiveness of the Group’s

internalcontrol.
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核數師就審計綜合財務報表承擔的責
任（續）

• 評價董事所採用會計政策的恰當性及作出會

計估計和相關披露的合理性。

• 對董事採用持續經營會計基礎的恰當性作出

結論。根據所獲取的審計憑證，確定是否存

在與事項或情況有關的重大不確定性，從而

可能導致對 貴集團的持續經營能力產生重

大疑慮。如果我們認為存在重大不確定性，

則有必要在核數師報告中提請使用者注意綜

合財務報表中的相關披露。假若有關的披露

不足，則我們應當發表非無保留意見。我們

的結論是基於核數師報告日止所取得的審計

憑證。然而，未來事項或情況可能導致 貴

集團不能持續經營。

• 評價綜合財務報表的整體列報方式、結構和

內容，包括披露，以及綜合財務報表是否中

肯反映交易和事項。

• 就 貴集團內實體或業務活動的財務信息獲

取充足、適當的審計憑證，以便對綜合財務

報表發表意見。我們負責 貴集團審計的方

向、監督和執行。我們為審計意見承擔全部

責任。

AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS (continued)

• Evaluate the appropriateness of accounting policies used

and the reasonableness of accounting estimates and

relateddisclosuresmadebythedirectors.

• Conclude on the appropriateness of the directors’ use of

the going concern basis of accounting and, based on the

audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast

significant doubt on the Group’s ability to continue as a

going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor’s

report to the related disclosures in the consolidated

financial statements or, if such disclosures are inadequate,

to modify our opinion. Our conclusions are based on the

audit evidence obtained up to the date of our auditor’s

report.However,futureeventsorconditionsmaycausethe

Grouptoceasetocontinueasagoingconcern.

• Evaluate the overall presentation, structure and content

of the consolidated financial statements, including the

disclosures, and whether the consol idated f inancial

statements represent the underlying transactions and

eventsinamannerthatachievesfairpresentation.

• Obtain sufficient appropriate audit evidence regarding the

financial information of the entities or business activities

withintheGrouptoexpressanopinionontheconsolidated

financial statements. We are responsible for the direction,

supervisionandperformanceofthegroupaudit.Weremain

solelyresponsibleforourauditopinion.
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核數師就審計綜合財務報表承擔的責
任（續）

除其他事項外，我們與審計委員會溝通了計劃的

審計範圍、時間安排、重大審計發現等，包括我們

在審計中識別出內部控制的任何重大缺陷。

我們還向審計委員會提交聲明，說明我們已符合

有關獨立性的相關專業道德要求，並與他們溝通

有可能合理地被認為會影響我們獨立性的所有關

係和其他事項，以及在適用的情況下，相關的防範

措施。

從與審計委員會溝通的事項中，我們確定哪些事

項對本期綜合財務報表的審計最為重要，因而構

成關鍵審計事項。我們在核數師報告中描述這些

事項，除非法律法規不允許公開披露這些事項，或

在極端罕見的情況下，如果合理預期在我們報告

中溝通某事項造成的負面後果超過產生的公眾利

益，我們決定不應在報告中溝通該事項。

出具本獨立核數師報告的審計項目合夥人為鍾育

文。

安永會計師事務所
執業會計師

香港

中環

添美道1號

中信大廈22樓

二零一七年六月二十八日

AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS (continued)

We communicate with the Audit Committee regarding, among

other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in

internalcontrolthatweidentifyduringouraudit.

We also provide the Audit Committee with a statement that

we have complied with relevant ethical requirements regarding

independence and to communicate with them all relationships

andothermattersthatmayreasonablybethoughttobearonour

independence,andwhereapplicable,relatedsafeguards.

From the matters communicated with the Audit Committee, we

determine those matters that were of most significance in the

audit of the consolidated financial statements of the current

period and are therefore the key audit matters. We describe

these matters in our auditor’s report unless law or regulation

precludes public disclosure about the matter or when, in

extremely rare circumstances, we determine that a matter

shouldnotbecommunicated inour reportbecause theadverse

consequences of doing so would reasonably be expected to

outweighthepublicinterestbenefitsofsuchcommunication.

The engagement partner on the audi t resul t ing in th is

independentauditor’sreportisChungYukMan.

Ernst & Young

CertifiedPublicAccountants

22/F,CITICTower

1TimMeiAvenue

Central

HongKong

28June2017
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2017 2016

二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

(Re-presented)

（經重列）

CONTINUING OPERATIONS 持續經營業務
REVENUE收益 5 1,830,267 2,308,161

Costofsales銷售成本 (1,500,431) (1,941,260)

Grossprofit毛利 329,836 366,901

Otherincomeandgains/(losses),net

其他收入及收益╱（虧損）淨額 5 16,359 (12,324)

Distributionandsellingexpenses分銷及銷售開支 (53,573) (54,384)

Administrativeexpenses行政開支 (128,339) (147,385)

Financecosts融資成本 6 (4) (11)

Shareoflossesofassociates應佔聯營公司虧損 (1,196) –

PROFITBEFORETAX

FROMCONTINUINGOPERATIONS

來自持續經營業務之除稅前溢利 7 163,083 152,797

Incometaxexpense所得稅開支 10 (14,631) (12,743)

PROFITFORTHEYEAR

FROMCONTINUINGOPERATIONS

來自持續經營業務之年內溢利 148,452 140,054

DISCONTINUED OPERATION 已終止經營業務
Lossfortheyearfromdiscontinuedoperation

來自已終止經營業務之年內虧損 11 (17,099) (20,682)

PROFITFORTHEYEAR年內溢利 131,353 119,372

Attributableto:下列各項應佔：

EquityholdersoftheCompany本公司權益持有人 132,556 120,205

Non-controllinginterests非控股權益 (1,203) (833)

131,353 119,372
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EARNINGSPERSHAREATTRIBUTABLETO

EQUITYHOLDERSOFTHECOMPANY

本公司權益持有人應佔每股盈利： 12

Basic基本

–Forprofitfortheyear－年內溢利 HK19.05 cents港仙 HK17.38cents港仙

–Forprofitfromcontinuingoperations

－來自持續經營業務之溢利 HK21.51 cents港仙 HK20.37cents港仙

Diluted攤薄

–Forprofitfortheyear－年內溢利 HK18.94 cents港仙 HK17.28cents港仙

–Forprofitfromcontinuingoperations

－來自持續經營業務之溢利 HK21.38 cents港仙 HK20.25cents港仙

2017 2016

二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

(Re-presented)

（經重列）
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2017 2016

二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

PROFITFORTHEYEAR年內溢利 131,353 119,372

OTHERCOMPREHENSIVEINCOME/(EXPENSE)

其他全面收益╱（開支）

Othercomprehensiveincome/(expense)tobereclassifiedto

profitorlossinsubsequentperiods:

期後重新分類至損益表之其他全面收益╱（開支）：

Available-for-saleinvestmentrevaluationreserve:

可供出售投資重估儲備：

Changesinfairvalue公平值變動 19 41 (403)

Exchangedifferences:匯兌差額：

Exchangedifferencesontranslationofforeignoperations

換算海外經營業務之匯兌差額 (25,475) (25,752)

Reclassificationadjustmentfor

aforeignoperationdisposedofduringtheyear

年內出售的海外經營業務之重新分類調整 30 7,279 –

 (18,196) (25,752)

Netothercomprehensiveexpensetobereclassifiedto

profitorlossinsubsequentperiods

期後重新分類至損益表之其他全面開支淨額 (18,155) (26,155)

Othercomprehensiveincome/(expense)nottobe

reclassifiedtoprofitorlossinsubsequentperiods:

期後不會重新分類至損益表之其他全面收益╱（開支）：

Assetrevaluationreserve:資產重估儲備

Gainonrevaluationofabuilding重估樓宇之收益 14 17,313 –

Incometaxeffect所得稅影響 26 (4,328) –

 12,985 –

Netothercomprehensiveincomenottobereclassifiedto

profitorlossinsubsequentperiods

期後不會重新分類至損益表之其他全面收益淨額 12,985 –
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OTHERCOMPREHENSIVEEXPENSEFORTHEYEAR

年度其他全面開支 (5,170) (26,155)

TOTALCOMPREHENSIVEINCOMEFORTHEYEAR

年度全面收益總額 126,183 93,217

Attributableto:下列各項應佔：

EquityholdersoftheCompany本公司權益持有人 127,386 94,050

Non-controllinginterests非控股權益 (1,203) (833)

126,183 93,217

2017 2016

二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元
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2017 2016

二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

NON-CURRENTASSETS非流動資產

Property,plantandequipment物業、廠房及設備 14 338,037 523,592

Prepaidlandleasepayments預付土地租賃款項 15 51,587 86,579

Investmentproperties投資物業 16 136,484 123,247

Deposits按金 17 3,916 22,440

Investmentsinassociates聯營公司投資 18 57,558 –

Investmentsinclubmemberships會所會籍投資 870 887

Available-for-saleinvestments可供出售投資 19 530 489

Totalnon-currentassets非流動資產總額 588,982 757,234

CURRENTASSETS流動資產

Inventories存貨 20 158,673 233,848

Accountsandbillsreceivable應收賬項及票據 21 141,459 165,549
Prepayments,depositsandotherreceivables
預付款項、按金及其他應收賬項 8,410 13,535

Duefromanassociate應收聯營公司款項 18 11,116 –

Taxrecoverable可收回稅項 207 110

Cashandcashequivalents現金及等同現金項目 22 775,816 665,705

1,095,681 1,078,747
Assetsofdisposalgroupsclassifiedasheldforsale
出售集團分類為持作出售之資產 11 56,524 –

Totalcurrentassets流動資產總額 1,152,205 1,078,747

CURRENTLIABILITIES流動負債

Accountsandbillspayable應付賬項及票據 23 148,822 226,814
Accruedliabilitiesandotherpayables
應計負債及其他應付賬項 192,067 245,851

Taxpayable應付稅項 197,684 191,500

Derivativefinancialinstruments衍生金融工具 24 – 519

538,573 664,684
Liabilitiesdirectlyassociatedwiththeassetsclassified

asheldforsale與分類為可供出售資產直接有關之負債 11 17,542 –

Totalcurrentliabilities流動負債總額 556,115 664,684
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2017 2016

二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

NETCURRENTASSETS流動資產淨值 596,090 414,063

TOTALASSETSLESSCURRENTLIABILITIES

資產總額減流動負債 1,185,072 1,171,297

NON-CURRENTLIABILITIES非流動負債

Deferredtaxliabilities遞延稅項負債 26 19,877 16,878

Netassets資產淨值 1,165,195 1,154,419

EQUITY權益

EquityattributabletoequityholdersoftheCompany

本公司權益持有人應佔權益

Issuedsharecapital已發行股本 27 69,969 69,584

Reserves儲備 29 1,075,588 1,062,511

1,145,557 1,132,095

Non-controllinginterests非控股權益 19,638 22,324

Totalequity權益總額 1,165,195 1,154,419

Chan Ho-man, Daniel 陳浩文 Wong Hei-chiu 黃禧超
Director董事 Director董事
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AttributabletoequityholdersoftheCompany
本公司權益持有人應佔

Issued
share

capital

Share
premium
account

Capital
redemption

reserve

Share
option

reserve

Exchange
fluctuation

reserve

Asset
revaluation

reserve

Available-
for-sale

investment
revaluation

reserve
Retained

profits Total

Non-
controlling

interests
Total

equity

已發行
股本

股份
溢價賬

股本
贖回儲備

購股權
儲備

匯兌
波動儲備

資產
重估儲備

可供出售
投資重估

儲備 保留溢利 合計
非控股
權益 權益總額

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

At1April2015於二零一五年四月一日 68,849 102,291 4,668 9,075 80,390 30,237 820 800,853 1,097,183 19,335 1,116,518

Profitfortheyear年內溢利 – – – – – – – 120,205 120,205 (833) 119,372
Changesinfairvalueof

available-for-saleinvestments
可供出售投資之公平值變動 – – – – – – (403) – (403) – (403)

Exchangedifferenceson
translationofforeignoperations
換算海外經營業務之匯兌差額 – – – – (25,752) – – – (25,752) – (25,752)

Totalcomprehensiveincome/
(expense)fortheyear
年度全面收益╱（開支）總額 – – – – (25,752) – (403) 120,205 94,050 (833) 93,217

Issueofshares(note27)
發行股份（附註27） 1,033 15,098 – (3,639) – – – – 12,492 – 12,492

Loansfromnon-controllinginterests
非控股權益貸款 – – – – – – – – – 3,822 3,822

Sharesrepurchased(note27)
購回股份（附註27） (298) (4,388) 298 – – – – (298) (4,686) – (4,686)

Final2015dividenddeclaredand
paid(note13)
已宣派及派付之二零一五年度末期股息
（附註13） – – – – – – – (29,088) (29,088) – (29,088)

Special2015dividenddeclaredand
paid(note13)
已宣派及派付之二零一五年度特別股息
（附註13） – – – – – – – (13,852) (13,852) – (13,852)

Interim2016dividendpaid(note13)
已派付二零一六年度中期股息
（附註13） – – – – – – – (26,337) (26,337) – (26,337)

Recognitionofequity-settledshare-based
payments(note28)
確認以權益結算以股份支付之款項
（附註28） – – – 2,333 – – – – 2,333 – 2,333

At31March2016
於二零一六年三月三十一日 69,584 113,001* 4,966* 7,769* 54,638* 30,237* 417* 851,483* 1,132,095 22,324 1,154,419
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* 該等儲備賬組成綜合財務狀況表之綜合儲備

1,075,588,000港元（二零一六年：1,062,511,000

港元）。

Attributable to equity holders of the Company
本公司權益持有人應佔

Issued
share

capital

Share
premium
account

Capital
redemption

reserve

Share
option

reserve

Exchange
fluctuation

reserve

Asset
revaluation

reserve

Available-
for-sale

investment
revaluation

reserve
Retained

profits Total

Non-
controlling

interests
Total

equity

已發行
股本

股份
溢價賬

股本
贖回儲備

購股權
儲備

匯兌
波動儲備

資產
重估儲備

可供出售
投資重估

儲備 保留溢利 合計
非控股
權益 權益總額

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

At1April2016
於二零一六年四月一日 69,584 113,001 4,966 7,769 54,638 30,237 417 851,483 1,132,095 22,324 1,154,419

Profitfortheyear年內溢利 – – – – – – – 132,556 132,556 (1,203) 131,353
Changesinfairvalueof

available-for-saleinvestments
可供出售投資之公平值變動 – – – – – – 41 – 41 – 41

Exchangedifferencesrelatedto
foreignoperations
與海外經營業務有關之匯兌差額 – – – – (18,196) – – – (18,196) – (18,196)

Changesinfairvalueof
abuildingrecogniseddirectlyin
equity,netoftax
直接於權益確認之樓宇之公平值變動，
扣除稅項 – – – – – 12,985 – – 12,985 – 12,985

Totalcomprehensiveincome/
(expense)fortheyear
年度全面收益╱（開支）總額 – – – – (18,196) 12,985 41 132,556 127,386 (1,203) 126,183

Issueofshares(note27)
發行股份（附註27） 726 11,993 – (1,717) – – – – 11,002 – 11,002

Sharesrepurchased(note27)
購回股份（附註27） (341) (5,935) 341 – – – – (341) (6,276) – (6,276)

Final2016dividenddeclaredand
paid(note13)
已宣派及派付之二零一六年度末期股息
（附註13） – – – – – – – (36,072) (36,072) – (36,072)

Special2016dividenddeclaredand
paid(note13)
已宣派及派付之二零一六年度特別股息
（附註13） – – – – – – – (27,747) (27,747) – (27,747)

Interim2017dividendpaid(note13)
已派付二零一七年度中期股息
（附註13） – – – – – – – (29,375) (29,375) – (29,375)

Special2017dividendpaid(note13)
已派付二零一七年度特別股息（附註
13） – – – – – – – (26,578) (26,578) – (26,578)

Dividendpaidtonon-controlling
shareholders
向非控股股東派付股息 – – – – – – – – – (1,483) (1,483)

Recognitionofequity-settled
share-basedpayments(note28)
確認以權益結算以股份支付之款項
（附註28） – – – 1,122 – – – – 1,122 – 1,122

At 31 March 2017  
於二零一七年三月三十一日 69,969 119,059* 5,307* 7,174* 36,442* 43,222* 458* 863,926* 1,145,557 19,638 1,165,195

* These reserve accounts comprise the consolidated reserves of

HK$1,075,588,000 (2016: HK$1,062,511,000) in the consolidated

statementoffinancialposition.



Consolidated Statement of Cash Flows
綜合現金流量表

Yearended31March2017  截至二零一七年三月三十一日止年度

99信星鞋業集團有限公司  年報 2017

2017 2016
二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

CASHFLOWSFROMOPERATINGACTIVITIES
經營活動之現金流量

Profit/(loss)beforetax:除稅前溢利╱（虧損）：
Fromcontinuingoperations來自持續經營業務 163,083 152,797
Fromdiscontinuedoperation來自已終止經營業務 (17,099) (20,682)

Adjustmentsfor:經調整：
Financecosts融資成本 6 4 11
Depreciation折舊 14 55,255 61,986
Amortisationofprepaidlandleasepayments
攤銷預付土地租賃款項 15 2,325 2,546

Provision/(write-backofprovision)forinventories
存貨撥備╱（撥備撥回） (11,724) 3,532

Loss/(gain)ondisposalofitemsofproperty,plant
andequipment,net
出售物業、廠房及設備項目虧損╱（收益）淨額 (1,308) 2

Gainondisposalofsubsidiaries出售附屬公司之收益 30 (4,167) –
Amortisationofaclubmembership會所會籍攤銷 7 17 19
Fairvaluelossesonrevaluationofinvestmentproperties
重估投資物業之公平值虧損 16 1,703 8,731

Impairmentofproperty,plantandequipment
物業、廠房及設備減值 14 1,609 13,815

Write-offofitemsofproperty,plantandequipment
撇銷物業、廠房及設備項目 14 600 –

Interestincome利息收入 (9,351) (8,191)
Dividendincome股息收入 7 (20) (38)
Equity-settledshareoptionexpense
以權益結算之購股權開支 7 1,122 2,333

Shareoflossesofassociates應佔聯營公司虧損 1,196 –
Effectofforeignexchangeratechanges匯率變動之影響 (1,895) 7,449

181,350 224,310
Decreaseininventories存貨減少 86,899 83,420
Decreaseinaccountsandbillsreceivable
應收賬項及票據減少 23,443 75,224

Decrease/(increase)inprepayments,depositsand
otherreceivables
預付款項、按金及其他應收賬項減少╱（增加） (5,182) 3,108

Decreaseinaccountsandbillspayable應付賬項及票據減少 (77,528) (42,730)
Increase/(decrease)inaccruedliabilitiesandotherpayables
應計負債及其他應付賬項增加╱（減少） (32,422) 60,449

Decreaseinderivativefinancialliabilities衍生財務負債減少 (519) (758)
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2017 2016
二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

Cashgeneratedfromoperations經營所得現金 176,041 403,023
Interestreceived已收利息 9,351 8,191
Interestpaid已付利息 (4) (11)
HongKongprofitstaxpaid已付香港利得稅 (532) (215)
Overseastaxesrefunded已收回海外稅項 689 387
Dividendspaid已付股息 (119,772) (69,277)

Netcashflowsfromoperatingactivities
經營活動提供之現金流量淨額 65,773 342,098

CASHFLOWSFROMINVESTINGACTIVITIES
投資活動之現金流量

Dividendreceived已收股息 20 38
Purchasesofitemsofproperty,plantandequipment
購置物業、廠房及設備項目 14,36 (34,130) (104,257)

Proceedsfromdisposalofitemsofproperty,
plantandequipment
出售物業、廠房及設備項目所得款項 2,447 2,385

Disposalofsubsidiaries出售附屬公司 30 89,578 –
Capitalcontributiontoanassociate向聯營公司注資 (30) –
Increaseinanamountduefromanassociate
應收聯營公司款項增加 (11,116) –

Depositsforprepaidlandleasepayments
預付土地租賃款項之按金 – (14,919)

Decreaseinrestrictedbankbalance受限制銀行結餘減少 – 1,695
Increaseintimedepositswithoriginalmaturityof

overthreemonthswhenacquired
於收購時原定到期日逾三個月之定期存款增加 (111,637) (431,496)

Netcashflowsusedininvestingactivities
投資活動所用現金流量淨額 (64,868) (546,554)
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2017 2016
二零一七年 二零一六年

Notes附註 HK$’000 千港元 HK$’000千港元

CASHFLOWSFROMFINANCINGACTIVITIES
融資活動之現金流量

Issueofshares發行股份 27 11,002 12,492
Repurchaseofshares購回股份 27 (6,276) (4,686)
Dividendpaidtonon-controllinginterests
向非控股權益派付股息 (1,483) –

Decreaseinamountsduetonon-controllinginterests
應付非控股權益金額減少 – (1,334)

Increaseinloansfromnon-controllinginterests
非控股權益貸款增加 – 3,822

Netcashflowsfromfinancingactivities
融資活動提供現金流量淨額 3,243 10,294

NETINCREASE/(DECREASE)INCASHAND
CASHEQUIVALENTS
現金及等同現金項目增加╱（減少）淨額 4,148 (194,162)

Cashandcashequivalentsatbeginningofyear
年初之現金及等同現金項目 203,968 406,166

Effectofforeignexchangeratechanges,net
匯率變動之影響淨額 (1,246) (8,036)

CASHANDCASHEQUIVALENTSATENDOFYEAR
年終之現金及等同現金項目 206,870 203,968

ANALYSISOFBALANCESOFCASHAND
CASHEQUIVALENTS
現金及等同現金項目結餘之分析

Cashandbankbalances現金及銀行結餘 22 101,923 133,232
Timedepositswithoriginalmaturityoflessthan

threemonthswhenacquired
於收購時原定少於三個月到期之定期存款 22 101,689 70,736

Cashandbankbalancesattributableto
disposalgroupsclassifiedasheldforsale
出售集團應佔分類為持作出售之現金及銀行結餘 3,258 –

Cashandcashequivalentsasstatedinthe
consolidatedstatementofcashflows
綜合現金流量表列示之現金及等同現金項目 206,870 203,968
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1. 公司資料

信星鞋業集團有限公司為於百慕達註冊

成立之有限責任公司。本公司之註冊辦事

處位於Clarendon House, 2 Church Street,

HamiltonHM11,Bermuda。

年內，本集團從事製造、買賣及零售鞋類。

本公司主要附屬公司之詳情載於財務報表附

註39。

2.1 編製基準

此等財務報表已根據香港會計師公會頒佈之

香港財務報告準則（「香港財務報告準則」，

其包括所有香港財務報告準則、香港會計準

則（「香港會計準則」）及詮釋）、香港普遍採

納之會計原則以及香港公司條例之披露規定

編製。財務報表乃根據歷史成本法而編製，

惟投資物業、可供出售投資及衍生金融工具

則按公平值計量。誠如附註2.4進一步所述，

持作出售出售集團以其賬面值與公平值減銷

售成本之較低者列賬。此等財務報表以港元

（「港元」）呈列，除另有註明者外，所有款項

已捨入至最接近之千位數。

1. CORPORATE AND GROUP INFORMATION

Kingmaker Footwear Holdings Limited is a limited liability

company incorporated in Bermuda. The registered office

of the Company is located at Clarendon House, 2 Church

Street,HamiltonHM11,Bermuda.

Duringtheyear,theGroupwasinvolvedinthemanufacture,

trading and retai l ing of footwear. Part iculars of the

Company’sprincipalsubsidiariesaredetailed innote39 to

thefinancialstatements.

2.1 BASIS OF PREPARATION

These f inancia l statements have been prepared in

accordancewithHongKongFinancialReportingStandards

(“HKFRSs”) (which include al l Hong Kong Financial

Reporting Standards, Hong Kong Accounting Standards

(“HKASs”) and Interpretations) issued by the Hong Kong

Institute of Certif ied Public Accountants, accounting

principles generally accepted in Hong Kong and the

disclosure requirements of the Hong Kong Companies

Ordinance. They have been prepared under the historical

cost convent ion, except for investment propert ies,

available-for-sale investments and derivative financial

instruments which have been measured at fair value.

Disposal groups held for sale are stated at the lower of

their carrying amounts and fair values less costs to sell as

furtherexplainedinnote2.4.Thesefinancialstatementsare

presented in Hong Kong dollars (“HK$”) and all values are

rounded to the nearest thousand except when otherwise

indicated.
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2.1 編製基準（續）
綜合賬目基準 

綜合財務報表包括本公司及其附屬公司（統

稱「本集團」）截至二零一七年三月三十一日

止年度之財務報表。附屬公司乃本公司直接

或間接控制之實體（包括結構性實體）。當本

集團對參與投資對象業務之浮動回報承擔風

險或享有權利以及能透過對投資對象之權力

（如本集團獲賦予現有能力以主導投資對象

相關活動之既存權利）影響該等回報時，即

取得控制權。

倘本公司直接或間接擁有少於投資對象大多

數投票或類似權利之權利，本集團於評估其

是否擁有對投資對象之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之合約安

排；

(b) 其他合約安排所產生之權利；及

(c) 本集團之投票權及潛在投票權。

附屬公司與本公司之財務報表之報告期間相

同，並採用一致之會計政策編製。附屬公司

之業績由本集團獲得控制權當日起作綜合入

賬，並繼續入賬直至有關控制權終止當日為

止。

2.1 BASIS OF PREPARATION (continued)

Basis of consolidation

The consolidated financial statements include the financial

statementsoftheCompanyanditssubsidiaries(collectively

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

2017. A subsidiary is an entity (including a structured

entity), directly or indirectly, controlled by the Company.

Control is achieved when the Group is exposed, or has

rights, to variable returns from its involvement with the

investeeandhas theability toaffect those returns through

itspowerovertheinvestee(i.e.,existingrightsthatgivethe

Group the current ability to direct the relevant activities of

theinvestee).

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

assessingwhetherithaspoweroveraninvestee,including:

(a) the contractual arrangement with the other vote

holdersoftheinvestee;

(b) rights arising from other contractual arrangements;

and

(c) theGroup’svotingrightsandpotentialvotingrights.

The financial statements of the subsidiaries are prepared

for the same reporting period as the Company, using

consistent accounting policies. The results of subsidiaries

areconsolidatedfromthedateonwhichtheGroupobtains

control,andcontinuetobeconsolidateduntil thedatethat

suchcontrolceases.
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2.1 編製基準（續）
綜合賬目基準（續）

損益及其他全面收益之各組成部分歸屬於本

公司權益持有人及非控股權益，即使此舉將

導致非控股權益出現虧損結餘。所有集團內

公司間之資產及負債、權益、收入、開支以及

與本集團成員公司間之交易有關之現金流量

均於綜合賬目時悉數對銷。

倘事實及情況反映上文所述三項控制權因素

之其中一項或多項有變，則本集團會重估是

否仍然控制投資對象。附屬公司擁有權權益

之變動（並無失去控制權），於入賬時列作權

益交易。

倘本集團失去對附屬公司之控制權，則終止

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值及(iii)於權益

內記錄之累計換算差額；及確認(i)已收代價

之公平值，(ii)所保留任何投資之公平值及(iii)

任何因此於損益表內產生之溢利或虧損。先

前於其他全面損益表內確認之本集團應佔部

分按猶如本集團已直接出售相關資產或負債

所規定之相同基準重新分類至損益或保留溢

利（如適當）。

2.1 BASIS OF PREPARATION (continued)

Basis of consolidation (continued)

Profitor lossandeachcomponentofothercomprehensive

incomeareattributedtotheequityholdersoftheCompany

and to the non-controlling interests, even if this results in

the non-controlling interests having a deficit balance. All

intra-group assets and liabilities, equity, income, expenses

and cash flows relating to transactions between members

oftheGroupareeliminatedinfullonconsolidation.

TheGroupreassesseswhetherornotitcontrolsaninvestee

if facts and circumstances indicate that there are changes

to one or more of the three elements of control described

above. A change in the ownership interest of a subsidiary,

without a loss of control, is accounted for as an equity

transaction.

IftheGrouplosescontroloverasubsidiary, itderecognises

(i) the assets (including goodwill) and liabilities of the

subsidiary, (ii) the carrying amount of any non-controlling

interest and (ii i) 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

samebasis aswouldbe required if theGrouphaddirectly

disposedoftherelatedassetsorliabilities.
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2.2 會計政策及披露之變更

本集團已首次就本年度之財務報表應用以下

新增及經修訂香港財務報告準則。

香港財務報告準則

第10號、香港

財務報告準則

第12號及香港

會計準則第28號

（二零一一年）之

修訂

投資實體：

應用綜合的例外情況

香港財務報告準則

第11號之修訂

收購於合營經營的

權益的會計處理

香港財務報告準則

第14號

規管遞延賬目

香港會計準則

第1號之修訂

披露動議

香港會計準則

第16號及香港

會計準則第38號

之修訂

澄清折舊及攤銷之

可接受方法

香港會計準則

第16號及香港

會計準則第41號

之修訂

農業：生產性植物

香港會計準則

第27號

（二零一一年）

之修訂

獨立財務報表之權益法

二零一二年至

二零一四年週期之

年度改進

修訂多項香港財務報告

準則

2.2 CHANGES IN ACCOUNTING POLICIES 
AND DISCLOSURES

The Group has adopted the following new and revised

HKFRSs for the first time for the current year’s financial

statements.

AmendmentstoHKFRS10,

HKFRS12andHKAS28

(2011)

InvestmentEntities:Applyingthe

ConsolidationException

AmendmentstoHKFRS11 AccountingforAcquisitionsof

InterestsinJointOperations

HKFRS14 RegulatoryDeferralAccounts

AmendmentstoHKAS1 DisclosureInitiative

AmendmentstoHKAS16

andHKAS38

ClarificationofAcceptableMethods

ofDepreciationandAmortisation

AmendmentstoHKAS16

andHKAS41

Agriculture:BearerPlants

AmendmentstoHKAS27

(2011)

EquityMethodinSeparateFinancial

Statements

AnnualImprovements

2012-2014Cycle

Amendmentstoanumberof

HKFRSs



Notes to Financial Statements
財務報表附註
31March2017  二零一七年三月三十一日

106 Kingmaker Footwear Holdings Limited ANNUAL REPORT 2017

2.2 會計政策及披露之變更（續）

除香港財務報告準則第10號、香港財務報告

準則第12號及香港會計準則第28號（二零

一一年）之修訂、香港財務報告準則第11號

之修訂、香港財務報告準則第14號、香港會

計準則第16號及香港會計準則第41號之修

訂、香港會計準則第27號（二零一一年）之修

訂及二零一二年至二零一四年週期之年度改

進所載之若干修訂並非與編製本集團之財務

報表有關外，修訂的性質及影響詳情如下：

(a) 香港會計準則第1號之修訂載有對財務

報表之呈報及披露範疇內具針對性的

改善。該等修訂釐清：

(i) 香港會計準則第1號內之重大性

要求；

(ii) 損益表及財務狀況表內之特定項

目可予細分；

(iii) 實體就彼等呈列財務報表附註之

順序擁有靈活性；及

(iv) 使用權益法入賬之應佔聯營公司

及合營企業之其他全面收益必須

作為單獨項目匯總呈列，且在將

會或不會在其後重新分類至損益

的該等項目之間進行分類。

此外，該等修訂釐清於財務狀況表及

損益表內呈列額外小計時須應用之要

求。該等修訂對本集團之財務報表並無

任何重大影響。

2.2 CHANGES IN ACCOUNTING POLICIES 
AND DISCLOSURES (continued)

Except for the amendments to HKFRS 10, HKFRS 12 and

HKAS 28 (2011), amendments to HKFRS 11, HKFRS 14,

amendments to HKAS 16 and HKAS 41, amendments

to HKAS 27 (2011), and certain amendments included in

the Annual Improvements 2012-2014 Cycle , which are

not relevant to the preparation of the Group’s financial

statements, thenature and the impactof theamendments

aredescribedbelow:

(a) AmendmentstoHKAS1includenarrow-focus

improvementsinrespectofthepresentationand

disclosureinfinancialstatements.Theamendments

clarify:

(i) thematerialityrequirementsinHKAS1;

(ii) that specific line items in thestatementofprofit

or loss and the statement of financial position

maybedisaggregated;

(iii) that entities have flexibil ity as to the order

in which they present the notes to financial

statements;and

(iv) that the share of other comprehensive income

of associates and joint ventures accounted for

using the equity method must be presented in

aggregate as a single line item, and classified

between those items that will or will not be

subsequentlyreclassifiedtoprofitorloss.

Furthermore,theamendmentsclarifytherequirements

that applywhenadditional subtotals arepresented in

the statement of financial position and the statement

of profit or loss. The amendments have had no

significantimpactontheGroup’sfinancialstatements.
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2.2 會計政策及披露之變更（續）

(b) 於二零一四年十月頒佈的二零一二年

至二零一四年週期香港財務報告準則

之年度改進載列對多項香港財務報告

準則的修訂。該等修訂之詳情如下：

香港財務報告準則第5號持作出售之非

流動資產及已終止經營業務：澄清出售

計劃或向擁有者分派計劃之變動不應

被視為一項新處置計劃，而是原有計

劃之延續。因此，香港財務報告準則第

5號所要求之應用不變。該等修訂亦澄

清轉變處置方法並不改變持作出售之

非流動資產或出售集團之分類日期。

該等修訂即將被應用。由於本集團於年

內並無改變出售計劃或持作出售出售

集團之處置方法，故該等修訂對本集團

並無任何影響。

2.2 CHANGES IN ACCOUNTING POLICIES 
AND DISCLOSURES (continued)

(b) Annual Improvements to HKFRSs 2012-2014 Cycle 
issued in October 2014 sets out amendments to a
numberofHKFRSs.Detailsoftheamendmentsareas
follows:

HKFRS 5 Non-current Assets Held for Sale and

Discontinued Operations : Clarifies that changes to

a plan of sale or a plan of distribution to owners

should not be considered to be a new plan of

disposal,ratheritisacontinuationoftheoriginalplan.

Accordingly, there is no change in the application

of the requirements in HKFRS 5. The amendments

also clarify that changing the disposal method does

not change the date of classification of the non-

current assets or disposal group held for sale.

The amendments are applied prospectively. The

amendmentshavehadnoimpactontheGroupasthe

Groupdidnothaveanychange in theplanofsaleor

disposalmethodinrespectofthedisposalgroupheld

forsaleduringtheyear.
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2.3 已頒佈但尚未生效之香港財務報
告準則

本集團並未於此等財務報表中應用以下已頒

佈但尚未生效的新增及經修訂香港財務報告

準則。

香港財務報告準則

第2號之修訂

以股份支付之交易之

分類及計量2

香港財務報告準則

第4號之修訂

應用香港財務報告準則

第9號金融工具及

香港財務報告準則

第4號保險合約2

香港財務報告準則

第9號

金融工具2

香港財務報告準則

第10號及香港

會計準則第28號

（二零一一年）

之修訂

投資者與其聯營公司或

合營企業之間的

資產出售或注資4

香港財務報告準則

第15號

來自客戶合約之收入2

香港財務報告準則

第15號之修訂

對香港財務報告準則

第15號來自客戶合約

之收入之澄清2

香港財務報告準則

第16號

租約3

香港會計準則第7號

之修訂

披露動議1

香港會計準則

第12號之修訂

就未變現虧損確

認遞延稅項資產1

香港（國際財務報告

詮釋委員會）

詮釋第22號

外幣交易與預收對價2

香港會計準則

第40號之修訂

轉讓投資物業2

二零一四年至

二零一六年週期

之年度改進

修訂多項香港財務報告

準則1、2

2.3 ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS

The Group has not applied the following new and revised

HKFRSs,thathavebeenissuedbutarenotyeteffective, in

thesefinancialstatements.

AmendmentstoHKFRS2 ClassificationandMeasurement

ofShare-basedPayment

Transactions2

AmendmentstoHKFRS4 ApplyingHKFRS9Financial

InstrumentswithHKFRS4

InsuranceContracts2

HKFRS9 FinancialInstruments2

AmendmentstoHKFRS10

andHKAS28(2011)

SaleorContributionofAssets

betweenanInvestorandits

AssociateorJointVenture4

HKFRS15 RevenuefromContractswith

Customers2

AmendmentstoHKFRS15 ClarificationstoHKFRS15Revenue

fromContractswithCustomers2

HKFRS16 Leases3

AmendmentstoHKAS7 DisclosureInitiative1

AmendmentstoHKAS12 RecognitionofDeferredTaxAssets

forUnrealisedLosses1

HK(IFRIC)Interpretation22 ForeignCurrencyTransactionsand

AdvanceConsideration2

AmendmentstoHKAS40 TransfersofInvestmentProperty2

AnnualImprovements

2014-2016Cycle

Amendmentstoanumberof

HKFRSs1,2
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2.3 已頒佈但尚未生效之香港財務報
告準則（續）

1 於二零一七年一月一日或之後開始的年度

期間生效

2 於二零一八年一月一日或之後開始的年度

期間生效

3 於二零一九年一月一日或之後開始的年度

期間生效

4 尚未釐定強制生效日期，但可予以採納

本集團現正就首次採納該等新增及經修訂香

港財務報告準則之影響作出評估，惟尚未能

確定該等新增及經修訂香港財務報告準則會

否對其經營業績及財務狀況構成重大影響。

2.4 重大會計政策概要

於聯營公司及合營企業的投資

聯營公司為本集團於其一般不少於20%股本

投票權中擁有長期權益的實體，且可對其發

揮重大影響力。重大影響力指的是參與投資

對象的財務和經營決策的權力，但不是控制

或共同控制這些決策的權力。

合營企業指一種合營安排，對安排擁有共同

控制權之訂約方據此對合營企業之資產淨值

擁有權利。共同控制指按照合約協定對一項

安排所共有之控制，共同控制僅在有關活動

要求享有控制權之訂約方作出一致同意之決

定時存在。

2.3 ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

1 Effective for annual periods beginning on or after 1 January

2017
2 Effective for annual periods beginning on or after 1 January

2018
3 Effective for annual periods beginning on or after 1 January

2019
4 Nomandatoryeffectivedateyetdeterminedbutavailablefor

adoption

The Group is in the process of making an assessment of

the impact of these new and revised HKFRSs upon initial

application but is not yet in a position to state whether

thesenewand revisedHKFRSswouldhaveanysignificant

impactonitsresultsofoperationsandfinancialposition.

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES

Investments in associates and joint ventures

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 inthefinancialandoperatingpolicydecisionsof

the investee, but is not control or joint control over those

policies.

A joint venture is a type of joint arrangement whereby

the parties that have joint control of the arrangement

have rights to the net assets of the joint venture. Joint

control is the contractually agreed sharing of control of an

arrangement, which exists only when decisions about the

relevant activities require the unanimous consent of the

partiessharingcontrol.
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2.4 重大會計政策概要（續）

於聯營公司及合營企業的投資（續）

本集團於聯營公司及合營企業的投資乃按本

集團根據權益會計法應佔資產淨值減任何

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或合營企業收購後

業績及其他全面收益分別計入綜合損益表及

綜合其他全面收益表。此外，倘於聯營公司

或合營企業的權益直接確認變動，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或合營企業

間交易的未變現收益及虧損將以本集團於聯

營公司或合營企業的投資為限對銷，惟倘未

變現虧損證明所轉讓資產減值則除外。收購

聯營公司或合營企業所產生的商譽已計入作

本集團於聯營公司或合營企業投資的一部

分。

倘於聯營公司之投資變成於合營企業之投

資或出現相反情況，則不會重新計量保留權

益。反之，該投資繼續根據權益法入賬。在所

有其他情況下，失去對聯營公司之重大影響

力或對合營企業之共同控制權後，本集團按

其公平值計量及確認任何剩餘投資。聯營公

司或合營企業於失去重大影響力或共同控制

權時的賬面值與剩餘投資及出售所得款項的

公平值之間的任何差額乃於損益內確認。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments in associates and joint ventures 
(continued)

The Group’s investments in associates and joint ventures

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

accountingpoliciesthatmayexist.TheGroup’sshareofthe

post-acquisitionresultsandothercomprehensiveincomeof

associatesandjointventuresisincludedintheconsolidated

statement of prof i t or loss and consol idated other

comprehensive income, respectively. In addition, when

there has been a change recognised directly in the equity

of the associate or joint venture, the Group recognises its

shareofanychanges,whenapplicable, intheconsolidated

statementofchangesinequity.Unrealisedgainsandlosses

resulting from transactions between the Group and its

associates or joint ventures are eliminated to the extent of

theGroup’sinvestmentsintheassociatesorjointventures,

except where unrealised losses provide evidence of an

impairmentof the assets transferred.Goodwill arising from

the acquisition of associates or joint ventures is included

as part of the Group’s investments in associates or joint

ventures.

If an investment in an associate becomes an investment

in a joint venture or vice versa, the retained interest is

not remeasured. Instead, the investment continues to be

accounted for under theequitymethod. In all other cases,

uponlossofsignificant influenceovertheassociateor joint

control over the joint venture, the Group measures and

recognises any retained investment at its fair value. Any

difference between the carrying amount of the associate

or joint venture upon loss of significant influence or joint

control and the fair value of the retained investment and

proceedsfromdisposalisrecognisedinprofitorloss.
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2.4 重大會計政策概要（續）

公平值計量

本集團於各報告期末按公平值計量其投資物

業、可供出售投資及衍生金融工具。公平值

乃市場參與者於計量日期在有序交易中出售

資產所收取之價格或轉讓負債所支付之價

格。公平值計量乃根據假設出售資產或轉讓

負債之交易於資產或負債主要市場或（在無

主要市場情況下）於資產或負債最具優勢市

場進行而作出。主要或最具優勢市場須為本

集團可進入之市場。資產或負債之公平值乃

按假設市場參與者於資產或負債定價時會假

設以彼等最佳經濟利益行事而計量。

非財務資產之公平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

最佳用途之其他市場參與者所產生之經濟效

益。

本集團採納適用於不同情況且具備充分數據

以供計量公平值之估值方法，盡量使用相關

可觀察輸入數據及盡量減少使用不可觀察輸

入數據。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Fair value measurement

The Group measures its investment properties, available-

for-sale investments and derivative financial instruments at

fair value at the endof each reportingperiod. 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 intheabsenceofaprincipalmarket, inthemost

advantageousmarket for theassetor liability.Theprincipal

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

wouldusewhenpricing theassetor liability,assumingthat

marketparticipantsactintheireconomicbestinterest.

Afairvaluemeasurementofanon-financialassettakesinto

accountamarketparticipant’sabilitytogenerateeconomic

benefitsbyusingtheassetinitshighestandbestuseorby

selling it to another market participant that would use the

assetinitshighestandbestuse.

TheGroupusesvaluationtechniquesthatareappropriatein

thecircumstancesandforwhichsufficientdataareavailable

to measure fair value, maximising the use of relevant

observable inputs and minimising the use of unobservable

inputs.
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2.4 重大會計政策概要（續）

公平值計量（續）

所有載於財務報表計量或披露之資產及負債

乃基於對公平值計量整體而言屬重大之最低

層輸入數據按以下公平值等級分類：

第一級 – 基於相同資產或負債於活躍

市場之報價（未經調整）

第二級 – 基於對公平值計量而言屬

重大之可觀察（直接或間

接）最低層輸入數據之估

值方法

第三級 – 基於對公平值計量而言屬重

大之不可觀察最低層輸入

數據之估值方法

就按經常性基準於本財務報表確認之資產及

負債而言，本集團透過於各報告期末重新評

估分類（基於對公平值計量整體而言屬重大

之最低層輸入數據）確定是否發生不同等級

轉移。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Fair value measurement (continued)

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

measurementasawhole:

Level1 – based on quoted prices (unadjusted)

in act ive markets for ident ical

assetsorliabilities

Level2 – based on valuation techniques for

which the lowest level input that

is s igni f icant to the fa i r value

m e a s u re m e n t  i s  o b s e r v a b l e ,

eitherdirectlyorindirectly

Level3 – based on valuation techniques for

which the lowest level input that

is s igni f icant to the fa i r value

measurementisunobservable

Forassetsand liabilitiesthatarerecognised inthe 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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2.4 重大會計政策概要（續）

非財務資產減值

倘若出現任何減值跡象，或當有需要為資產

（不包括存貨、財務資產、投資物業及分類為

持作出售出售集團）進行每年減值測試，則

會估計資產的可收回金額。除非某類資產產

生之現金流量不能很大程度上獨立於其他資

產或多項資產所產生之現金流量（在此情況

下，可收回金額按資產所屬之現金產生單位

釐定），否則資產的可收回金額按資產或現

金產生單位的使用價值與其公平值減出售

成本兩者中的較高者計算，並按個別資產釐

定。

僅於資產的賬面值超過可收回金額時，減值

虧損方予確認。評估使用價值時是以除稅前

之折扣率計算預計未來之現金流量的現值，

而該貼現率反映當時市場對貨幣之時間價值

之評估及該項資產的特有風險。減值虧損在

其於符合減值資產功能的開支類別中所產生

期間計入損益表。

於各報告期末，將評定是否有跡象顯示先前

確認之減值虧損不再存在或減少。倘出現該

等跡象，則會估計可收回金額。先前確認之

資產（商譽除外）減值虧損，只會在用以釐定

資產之可收回金額之估計有所改變時撥回，

惟撥回之金額不得超過該項資產倘於過往年

度未獲確認減值虧損而釐定的賬面值（經扣

除任何折舊）。所撥回之減值虧損，乃於撥回

期間計入損益表。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of non-financial assets

Where an indication of impairment exists, or when annual

impairment testing for an asset is required (other than

inventories, financial assets, investment properties and

a disposal group classified as held for sale), 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 inuseand its fair value lesscostsofdisposal,

and is determined for an individual asset, unless the asset

doesnotgeneratecashinflowsthatarelargelyindependent

of those from other assets or groups of assets, in which

case the recoverable amount is determined for the cash-

generatingunittowhichtheassetbelongs.

An impairment loss is recognised only if the carrying

amount of an asset exceeds its recoverable amount. In

assessingvalue inuse, theestimated futurecash flowsare

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

impairmentlossischargedtothestatementofprofitorloss

in theperiod inwhich itarises in thoseexpensecategories

consistentwiththefunctionoftheimpairedasset.

An assessment is made 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 lossofanassetother thangoodwill 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) had no

impairment loss been recognised for the asset in prior

years. A reversal of such an impairment loss is credited

to the statement of profit or loss in the period in which it

arises.
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2.4 重大會計政策概要（續）

物業、廠房及設備及折舊

物業、廠房及設備（在建工程除外）乃按成本

減累計折舊及任何減值虧損列賬。倘物業、

廠房及設備項目歸類為持作出售或屬於歸類

為持作出售之出售組合，則不予折舊而根據

香港財務報告準則第5號入賬，詳情請參閱

「持作出售之非流動資產及出售組合」之會

計政策。物業、廠房及設備項目之成本，包括

其購買價及使該項資產達至其營運狀態及地

點以用於其擬定用途之任何直接應佔成本。

物業、廠房及設備項目於運作後所產生之支

出，包括維修及保養費乃通常於產生時計入

該期間之損益表內。如符合確認條件，則有

關主要查驗之支出乃於資產之賬面值中資本

化為重置。倘物業、廠房及設備之重要部分

須不時重置，則本集團將確認該等部分為擁

有特定使用年期之獨立資產，並將該等資產

進行相應折舊。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation

Property, plant and equipment, other than construction in

progress,arestatedatcost lessaccumulateddepreciation

and any impairment losses. When an item of property,

plant and equipment is classified as held for sale or when

it ispartofadisposalgroupclassifiedasheldforsale, it is

not depreciated and is accounted for in accordance with

HKFRS5, as further explained in the accountingpolicy for

“Non-current assets and disposal groups held for sale”.

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. Expenditure incurred after

itemsofproperty, plant andequipmenthavebeenput into

operation, such as repairs and maintenance, is normally

charged to the statement of profit or loss in the period

in which it is incurred. In situations where the recognition

criteriaaresatisfied, theexpenditure foramajor inspection

is 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

specificusefullivesanddepreciatesthemaccordingly.
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2.4 重大會計政策概要（續）

物業、廠房及設備及折舊（續）

折舊乃採用直線法於每項物業、廠房及設備

項目估計可使用年限內將其成本撇銷至其剩

餘價值。為此目的所使用的主要年率如下：

永久業權土地 不計算折舊

融資租約之

租賃土地

按租約年期

樓宇 5%

租賃物業裝修 按租期及10%至25%

（以較短者為準）

機器、傢具、

設備及汽車

10%至25%

當一項物業、廠房及設備項目的各部分有不

同的可使用年期，該項目各部分的成本按合

理基礎分配，而每部分將作個別折舊。

剩餘價值、可使用年期和折舊方法至少於各

財政年度末進行檢討和修正（如適合）。

一項物業、廠房及設備項目（包括初步獲確

認的任何重要部分）於出售時或預計經其使

用或出售而不再產生日後經濟效益時，將被

取消確認。於年內被取消確認的資產因其出

售或報廢並在損益表被確認的任何收益或虧

損乃有關資產的出售所得款項淨額與賬面值

的差額。

.

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation 

(continued)

Depreciation iscalculatedonthestraight-linebasistowrite

off the cost of each item of property, plant and equipment

to its residual value over its estimated useful life. The

principalannualratesusedforthispurposeareasfollows:

Freeholdland Notdepreciated

Leaseholdlandunder

financeleases

Overtheleaseterm

Buildings 5%

Leaseholdimprovements Overtheshorterof

theleaseterms

and10%to25%

Machinery,furniture,equipment

andmotorvehicles

10%to25%

Where parts of an item of property, plant and equipment

havedifferentuseful lives, thecostof that item isallocated

on a reasonable basis among the parts and each part is

depreciatedseparately.

Residual values, useful lives and the depreciation method

are reviewed, and adjusted if appropriate, at least at each

financialyearend.

An item of property, plant and equipment including any

significant part initially recognised is derecognised upon

disposalorwhennofutureeconomicbenefitsareexpected

from its use or disposal. Any gain or loss on disposal or

retirement recognised in the statement of profit or loss in

theyeartheassetisderecognisedisthedifferencebetween

the net sales proceeds and the carrying amount of the

relevantasset.
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2.4 重大會計政策概要（續）

物業、廠房及設備及折舊（續）

在建工程指興建物業、廠房和設備產生之相

關成本扣除任何減值虧損，且不會予以折

舊。成本包括建築期間之直接建築成本。在

建工程於完工並投入使用後重新列入物業、

廠房及設備之適當類別。

會所會籍投資

會所會籍之可使用年期評估為有限或無限。

年期有限之會所會籍其後於可使用年期內攤

銷，並評估是否有跡象顯示會所會籍可能出

現減值。可使用年期有限之會所會籍之攤銷

年期及攤銷方法至少於各財政年度末檢討一

次。

無限可使用年期之會所會籍於每年按個別或

於現金產生單位作減值測試。該等會所會籍

不予攤銷。具無限年期之會所會籍之可使用

年期於每年作評估，以釐定無限可使用年期

之評估是否持續可靠。如不可靠，則可使用

年期之評估自此由按無限年期更改為有限年

期按前瞻基準列賬。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation 

(continued)

Construction in progress represents the costs incurred

in connection with the construction of property, plant

and equipment less any impairment losses, and is

not depreciated. Cost comprises the direct costs of

constructionduringtheperiodofconstruction.Construction

in progress is reclassified to the appropriate category of

property, plant and equipment when completed and ready

foruse.

Investments in club memberships

The useful lives of club memberships are assessed to be

either finite or indefinite. Club memberships with finite

lives are subsequently amortised over the useful economic

life and assessed for impairment whenever there is an

indicationthattheclubmembershipsmaybeimpaired.The

amortisation period and the amortisation method for club

membershipswithafiniteusefullifearereviewedatleastat

eachfinancialyearend.

Club memberships with indefinite useful lives are tested

for impairment annually either individually or at the cash-

generating unit level. Such club memberships are not

amortised. The useful life of a club membership with an

indefinite life is reviewedannually todeterminewhether the

indefinite life assessment continues to be supportable. If

not,thechangeintheusefullifeassessmentfromindefinite

tofiniteisaccountedforonaprospectivebasis.
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2.4 重大會計政策概要（續）

投資物業

投資物業是指在持有以賺取租金收入及╱或

資本增值而非用作生產、提供貨品、服務、行

政用途或在日常業務過程中持作銷售之土地

和樓宇之權益。該等物業初始時按成本（包

括交易成本）計量。於初始確認後，該等投資

物業於報告期末以反映市況之公平值列賬。

投資物業公平值的變動產生之收益或虧損於

其產生當年之損益表中列賬。

任何投資物業因被棄用或出售而產生之收益

或虧損於被棄用或出售當年之損益表中確

認。

倘投資物業轉撥為自置物業，進行後續會計

處理之物業之被視作成本為其改變用途之日

的公平值。倘本集團所佔用之自置物業變為

投資物業，則按「物業、廠房及設備及折舊」

所述政策將截至改變用途當日之相關物業入

賬，而該日相關物業賬面值與公平值之任何

差額將於資產重估儲備變動中處理。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investment properties

Investment properties are interests in land and buildings

held to earn rental income and/or for capital appreciation,

rather than foruse in theproductionorsupplyofgoodsor

services or for administrative purposes; or for sale in the

ordinarycourseofbusiness.Suchpropertiesaremeasured

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

reportingperiod.

Gains or losses arising from changes in the fair values of

investmentpropertiesareincludedinthestatementofprofit

orlossintheyearinwhichtheyarise.

Any gains or losses on the retirement or disposal of an

investment property are recognised in the statement of

profitorlossintheyearoftheretirementordisposal.

For a transfer from investment properties to owner-

occupied properties, the deemed cost of a property for

subsequent accounting is its fair value at the date of

change in use. If a property occupied by the Group as an

owner-occupiedpropertybecomesan investmentproperty,

the Group accounts for such property in accordance with

the policy stated under “Property, plant and equipment

anddepreciation”uptothedateofchangeinuse,andany

differenceatthatdatebetweenthecarryingamountandthe

fairvalueof theproperty isdealtwithasmovements in the

assetrevaluationreserve.
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2.4 重大會計政策概要（續）

持作出售之非流動資產及出售組合

倘非流動資產及出售組合的賬面值主要透過

銷售交易而非持續使用收回，則歸類為持作

出售。在此情況下，資產或出售組合須可按

現狀即時出售，惟須符合出售該等資產或出

售組合的慣常條款及出售須具十分把握。歸

類為出售組合的附屬公司所有資產及負債重

新分類為持作出售，而不論出售後本集團有

否保留所持前附屬公司的非控股權益。

歸類為持作出售的非流動資產及出售組合

（投資物業及金融資產除外）按賬面值與公

平值減銷售成本之較低者計算。歸類為持作

出售的物業、廠房及設備與無形資產不予折

舊或攤銷。

投資及其他財務資產

初步確認及計量

財務資產於初始確認時按適用情況分類為按

公平值計入損益之財務資產、貸款及應收款

項以及可供出售財務投資，或指定為有效對

沖之對沖工具之衍生工具。財務資產於初始

確認時以公平值加收購該財務資產時應佔之

交易成本計量，惟透過損益以公平值列賬之

財務資產則除外。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Non-current assets and disposal groups held for sale

Non-current assets and disposal groups are classified as

held for sale if their carrying amounts will be recovered

principally through a sales transaction rather than through

continuing use. For this to be the case, the asset or

disposal group must be available for immediate sale in

its present condition subject only to terms that are usual

and customary for the sale of such assets or disposal

groupsanditssalemustbehighlyprobable.Allassetsand

liabilities of a subsidiary classified as a disposal group are

reclassifiedasheldforsaleregardlessofwhethertheGroup

retains a non-controlling interest in its former subsidiary

afterthesale.

Non-current assets and disposal groups (other than

investment properties and financial assets) classified as

held for sale are measured at the lower of their carrying

amounts and fair values less costs to sell. Property, plant

and equipment and intangible assets classified as held for

salearenotdepreciatedoramortised.

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as

financial assets at fair value through profit or loss, loans

andreceivablesandavailable-for-salefinancial investments,

or as derivatives designated as hedging instruments in an

effective hedge, 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

recordedatfairvaluethroughprofitorloss.
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2.4 重大會計政策概要（續）

投資及其他財務資產（續）

初步確認及計量（續）

所有一般買賣之財務資產概於交易日（即本

集團承諾購買或出售該資產之日期）予以確

認。一般買賣乃指按照市場一般規定或慣例

在一定期間內交付資產之財務資產買賣。

其後計量

財務資產之其後計量取決於其以下分類：

透過損益以公平值列賬之財務資產

透過損益以公平值列賬之財務資產包括持作

買賣之財務資產及透過損益按公平值計算並

於初始確認時獲指定之財務資產。財務資產

如以短期賣出為目的而收購，則分類為持作

買賣之財務資產。根據香港會計準則第39號

所定義，包括個別嵌入式衍生工具在內之衍

生工具亦分類為持作買賣，除非其已被指定

為有效對沖工具。

以公平值計入損益之金融資產按公平值於財

務狀況報表入賬，公平值正淨變動於損益表

呈列為其他收入及收益，而公平值負淨變動

則呈列為融資成本。該等公平值變動淨額並

不包括任何於該等財務資產賺取之股息或利

息，該等股息根據下文「收益確認」所載之政

策確認。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Initial recognition and measurement (continued)

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

waypurchasesor sales arepurchasesor salesof financial

assets that require delivery of assets within the period

generally established by regulation or convention in the

marketplace.

Subsequent measurement

The subsequent measurement of financial assets depends

ontheirclassificationasfollows:

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include

financial assets held for trading and financial assets

designated upon initial recognition as at fair value through

profit or loss. Financial assets are classified as held for

trading if they are acquired for the purpose of sale in the

near term. Derivatives, including separated embedded

derivatives, are also classified as held for trading unless

they are designated as effective hedging instruments as

definedbyHKAS39.

Financial assets at fair value through profit or loss are

carried in the statement of financial position at fair value

with positive net changes in fair value presented as other

income and gains and negative net changes in fair value

presentedasfinancecostsinthestatementofprofitorloss.

These net fair value changes do not include any dividends

or interest earned on these financial assets, which are

recognised in accordance with the policies set out for

“Revenuerecognition”below.
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2.4 重大會計政策概要（續）

投資及其他財務資產（續）

透過損益以公平值列賬之財務資產（續）

透過損益按公平值計算並於初始確認時獲指

定之財務資產，將於初始確認之日期並僅於

符合香港會計準則第39號之準則時獲確認。

倘主合約之嵌入式衍生工具之經濟特性及風

險並非與主合約密切相關及主合約並非持作

交易用途或指定按公平值於損益表列賬，主

合約之嵌入式衍生工具乃入賬列作獨立衍生

工具並按公平值入賬。該等嵌入式衍生工具

乃按公平值計量，而公平值之變動於損益表

確認。倘合約條款有所變動而導致合約項下

所須現金流量有重大修改或對按公平值於損

益類別列賬之財務資產重新分類，方會進行

重新評估。

貸款及應收款項

貸款及應收款項為具有固定或可確定付款，

但在活躍市場中無報價之非衍生性質之財

務資產。初步計量後，該等資產其後運用實

際利率方法計算按攤銷成本減去任何減值撥

備計量。攤銷成本考慮到收購之任何折讓或

溢價後計算，並包括屬於實際利率組成部分

之費用及成本。實際利率之攤銷將計入損益

表。減值所產生之虧損於損益表之開支項下

確認。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Financial assets at fair value through profit or loss 
(continued)

Financial assets designated upon initial recognition as at

fair value through profit or loss are designated at the date

of initial recognition andonly if the criteria inHKAS39are

satisfied.

Derivatives embedded in host contracts are accounted for

as separate derivatives and recorded at fair value if their

economiccharacteristicsandrisksarenotcloselyrelatedto

thoseof thehostcontractsand thehostcontractsarenot

heldfortradingordesignatedasatfairvaluethroughprofit

or loss. These embedded derivatives are measured at fair

valuewithchangesinfairvaluerecognisedinthestatement

ofprofitorloss.Reassessmentonlyoccursifthereiseither

a change in the terms of the contract that significantly

modifies the cash flows that would otherwise be required

ora reclassificationofa financialassetoutof the fairvalue

throughprofitorlosscategory.

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 acquisition

and includes fees or costs that are an integral part of

the effective interest rate. The effective interest rate

amortisation is included in the statement of profit or loss.

The loss arising from impairment is recognised in the

statementofprofitorlossinexpenses.
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2.4 重大會計政策概要（續）

投資及其他財務資產（續）

可供出售財務投資

可供出售財務投資指上市股本投資之非衍生

財務資產。分類為可供出售股本投資指既未

分類為持作買賣亦未指定按損益釐定公平值

之投資。

在初始確認後，可供出售財務投資其後按公

平值計量，未變現收益或虧損於可供出售投

資估值儲備中確認為其他全面收益，直至該

投資終止確認時，則會將累計損益於損益表

內確認為其他收入；或直至該投資釐定為出

現減值時，則會將累計損益自可供出售投資

重估儲備重新分類至損益表內之其他收益或

虧損。持有可供出售財務投資所得股息呈報

為股息收入，並根據下文「收益確認」所載之

政策於損益表中確認為其他收入。

倘非上市股本投資之公平值不能可靠地計

量，原因是(a)合理公平值估計之範圍變動對

投資而言屬重大；或(b)該範圍內多項估計

之可能性，不能合理估計以及用於估計公平

值時，則該等投資以成本減任何減值虧損列

賬。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Available-for-sale financial investments

Available-for-sale financial investments are non-derivative

f inancial assets in l isted equity investments. Equity

investmentsclassifiedasavailable forsaleare thosewhich

are neither classified as held for trading nor designated as

atfairvaluethroughprofitorloss.

Af ter in i t ia l  recogni t ion, ava i lab le- for-sa le f inancia l

investments are subsequently 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 statement of profit or loss in other income, or until

the investment is determined to be impaired, when the

cumulative gain or loss is reclassified from the available-

for-sale investment revaluation reserve to the statement

of profit or loss in other gains or losses. Dividends earned

whilst holding the available-for-sale financial investments

are reportedasdividend incomeandare recognised in the

statement of profit or loss as other income in accordance

withthepolicysetoutfor“Revenuerecognition”below.

When the fair value of unlisted equity investments cannot

bereliablymeasuredbecause(a)thevariability intherange

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

inestimatingfairvalue,suchinvestmentsarestatedatcost

lessanyimpairmentlosses.
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2.4 重大會計政策概要（續）

投資及其他財務資產（續）

可供出售財務投資（續）

本集團在評估其可供出售財務資產時，會考

慮在近期出售資產之能力及意向是否仍屬恰

當。倘在罕有情況下，本集團因市場不活躍

而無法買賣該等財務資產，倘管理層有能力

及意向將該等資產持有至可預見未來或持有

至到期為止，本集團可能會選擇將該等財務

資產重新分類。

對於重新分類被剔除可供出售類別外之財務

資產，其於重新分類日期之公平賬面值將成

為其新攤銷成本，而有關該資產之任何先前

的收益或虧損已於權益確認且於投資之餘下

期限內採用實際利率在損益表中攤銷。新攤

銷成本與到期金額之間之任何差額亦於資產

之餘下年期內採用實際利率攤銷。倘該資產

其後釐定為減值，則於股本列值之賬項被重

新分類至損益表。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Available-for-sale financial investments (continued)

TheGroupevaluateswhethertheabilityandintentiontosell

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

theassetsfortheforeseeablefutureoruntilmaturity.

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 cost and

the maturity amount is also amortised over the remaining

life of the asset using the effective interest rate. If the

asset is subsequently determined to be impaired, then the

amountrecordedinequityisreclassifiedtothestatementof

profitorloss.
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2.4 重大會計政策概要（續）

取消確認財務資產

財務資產（或倘適用，一項財務資產之一部

分或一組同類財務資產之一部分）在下列情

況將取消確認（即自本集團之綜合財務狀況

表內移除）：

• 收取該項資產所得現金流量之權利已

經屆滿；或

• 本集團轉讓收取該項資產所得現金流

量之權利，或已根據一項「轉付」安

排，在未有對第三方造成嚴重延緩之情

況，已承擔全數支付所收取現金流量之

責任；及不論(a)本集團已轉讓該項資產

之絕大部分風險及回報；或(b)本集團並

無轉讓或保留該項資產絕大部分風險

及回報，但已轉讓該項資產之控制權。

本集團凡轉讓其收取該項資產所得現金流量

之權利或訂立轉付安排，本集團將評估有否

保留擁有該資產之風險及回報以及其程度。

當無轉讓或保留該項資產之絕大部分風險及

回報，且並無轉讓該項資產之控制權，本集

團繼續以其持續參與程度為限確認所轉讓

之資產。在該情況下，本集團亦確認相關負

債。已轉讓資產及相關負債按反映本集團已

保留權利及責任之基準計量。

倘為就所轉讓資產提供擔保之形式持續參與

有關資產，則該已轉讓資產乃以該項資產之

原賬面值及本集團或須償還之代價數額上限

（以較低者為準）計量。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Derecognition of financial assets

A financial asset (or,whereapplicable, apartof a financial

asset or part of a group of similar financial assets) is

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

consolidatedstatementoffinancialposition)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

topay the receivedcash flows in fullwithoutmaterial

delay to a third party under a “pass-through”

arrangement;andeither (a) theGrouphas transferred

substantially all the risks and rewards of the asset,

or (b) the Group has neither transferred nor retained

substantiallyalltherisksandrewardsoftheasset,but

hastransferredcontroloftheasset.

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.

Whenithasneithertransferrednorretainedsubstantiallyall

therisksandrewardsoftheassetnortransferredcontrolof

theasset,theGroupcontinuestorecognisethetransferred

asset to the extent of the Group’s continuing involvement.

In that case, the Group also recognises an associated

liability.Thetransferredassetandtheassociatedliabilityare

measuredonabasisthatreflectstherightsandobligations

thattheGrouphasretained.

Continuing involvement that takes the form of a guarantee

over the transferred asset is measured at the lower of the

original carrying amount of the asset and the maximum

amount of consideration that the Group could be required

torepay.
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2.4 重大會計政策概要（續）

財務資產減值

本集團於各報告期末評估是否有客觀證據

表明一項財務資產或一組財務資產出現減

值。倘於初步確認資產後發生一項或多項事

件對該項或該組財務資產能可靠估計之估計

未來現金流量造成影響，則存在減值。減值

證據包括債務人或一組債務人遇到重大財務

困難、違約或拖欠利息或本金、可能宣佈破

產或進行其他財務重組，及有可觀測數據顯

示估計未來現金流量出現可計量之減少，例

如欠款數目變動或出現與違約相關的經濟狀

況。

按攤銷成本入賬之財務資產

就按攤銷成本入賬之財務資產而言，本集團

首先對具個別重要性之財務資產進行個別評

估，評估個別資產是否存在減值，或對非具

個別重要性之財務資產進行共同評估。倘本

集團認為經個別評估之財務資產（無論具有

重要性與否）並無存在客觀減值證據，則會

將該資產歸入一組具有相若信貸風險特性之

財務資產內，然後共同評估減值。個別評估

減值及為其確認或繼續確認減值虧損之資

產，不包括在共同評估減值之內。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of financial assets

The Group assesses 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 asset have an impact on the estimated

future cash flows of the financial asset or the group of

financial assets that canbe reliably estimated.Evidenceof

impairmentmayincludeindicationsthatadebtororagroup

of debtors is experiencing significant financial difficulty,

defaultordelinquencyin interestorprincipalpayments,the

probability that theywill enterbankruptcyorother financial

reorganisation and observable data indicating that there is

ameasurabledecrease in the estimated future cash flows,

such as changes in arrears or economic conditions that

correlatewithdefaults.

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

impairment. Assets that are individually assessed for

impairment and for which an impairment loss is, or

continuestobe,recognisedarenot included inacollective

assessmentofimpairment.
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2.4 重大會計政策概要（續）

財務資產減值（續）

按攤銷成本入賬之財務資產（續）

任何已識別之減值虧損金額按資產之賬面值

與估計未來現金流量之現值（不包括尚未產

生之日後信貸虧損）之間之差額計算。估計

未來現金流量之現值按財務資產原有實際利

率（即初步確認時之實際利率）折現。

資產賬面值通過使用撥備賬調減，而虧損於

損益表中確認。利息收入於減少後賬面值中

採用計量減值虧損時用以折現未來現金流量

之利率持續累計。當預期將來並不可能收回

時，貸款與應收賬款連同任何相關之撥備應

被撇銷，而所有抵押品已被本集團變現或轉

撥。

倘於其後期間估計減值虧損金額增加或減

少，且此增加或減少因與確認減值後發生之

事項有關，則先前確認之減值虧損將會透過

調整撥備賬予以增加或減少。倘撇減稍後回

撥，則回撥計入損益表。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

Financial assets carried at amortised cost (continued)

The amount of any impairment loss identified is measured

as thedifferencebetween theasset’scarryingamountand

thepresentvalueofestimated futurecash flows (excluding

future credit losses that have not yet been incurred).

The present value of the estimated future cash flows is

discountedat the financialasset’soriginaleffective interest

rate (i.e., the effective interest rate computed at initial

recognition).

The carrying amount of the asset is reduced through the

useof an allowanceaccount and the loss is recognised in

the statement of profit or loss. Interest income continues

to be accrued on the reduced carrying amount 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

transferredtotheGroup.

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

reducedbyadjustingtheallowanceaccount.Ifawrite-offis

laterrecovered,therecoveryiscreditedtothestatementof

profitorloss.
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2.4 重大會計政策概要（續）

財務資產減值（續）

可供出售財務投資

就可供出售財務投資而言，本集團於各報告

期末評估有否客觀證據顯示一項投資或一組

投資出現減值。

倘一項可供出售資產出現減值，其成本（扣

除任何本金付款及攤銷）與其現行公平值之

差額減先前在損益表中確認之任何減值虧損

之金額，自其他全面收益移除並在損益表中

確認。

倘股本投資被列作可供銷售類別，則客觀證

據將包括該項投資之公平值大幅或長期下跌

至低於其成本值。「大幅」是相對於投資之原

始成本評估，而「長期」則相對於公平值低於

原始成本之時期而評估。倘有減值證據，則

累計虧損（按收購成本與現時公平值之差額

減該項投資先前在損益表內確認之任何減值

虧損計量）將從其他全面收益中移除，並於

損益表內確認。分類作可供銷售之股本工具

之減值虧損不會透過損益表回撥，而其公平

值於減值後之增加部分直接於其他全面收益

中確認。

釐定何為「大幅」或「長期」需作出判斷。於

作出此判斷時，本集團評估（其中包括）投資

之公平值較其成本低之期間或程度。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

Available-for-sale financial investments

For available-for-sale financial investments, the Group

assessesattheendofeachreportingperiodwhetherthere

is objective evidence that an investment or a group of

investmentsisimpaired.

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 statement of profit or loss, is removed from other

comprehensive incomeand recognised in the statementof

profitorloss.

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

whichthefairvaluehasbeenbelowitsoriginalcost.Where

there is evidence of impairment, the cumulative loss –

measured as the difference between the acquisition cost

and thecurrent fairvalue, lessany impairment losson that

investment previously recognised in the statement of profit

orloss–isremovedfromothercomprehensiveincomeand

recognised in the statement of profit or loss. Impairment

lossesonequity instrumentsclassifiedasavailable forsale

are not reversed through the statement of profit or loss.

Increases in their fairvalueafter impairmentarerecognised

directlyinothercomprehensiveincome.

The determination of what is “significant” or “prolonged”

requires judgement. In making this judgement, the Group

evaluates, among other factors, the duration or extent to

whichthefairvalueofaninvestmentislessthanitscost.
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2.4 重大會計政策概要（續）

財務負債

初步確認及計量

財務負債於初步確認時可分類為按損益釐定

公平值之財務負債、貸款及借貸，或指定為

有效對沖之對沖工具之衍生工具（倘適用）。

所有財務負債初步按公平值確認及倘為貸款

及借貸，則扣除直接應佔交易成本。

本集團之財務負債包括應付賬項及票據、其

他應付賬項、應付非控股權益款項及衍生金

融工具。

其後計量

財務負債之其後計量取決於其以下分類：

貸款及借貸

於初步確認後，附息貸款及借貸隨後以實際

利率法按攤銷成本計量，倘折現之影響並不

重大，於該情況下則按成本列賬。當取消確

認負債時，收益及虧損以實際利率按攤銷過

程於損益表內確認。

計算攤銷成本時會計及收購所產生之任何折

現或溢價，以及作為實際利率一部分之費用

或成本。實際利率攤銷已計入損益表。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as

financial liabilities at fair value through profit or loss, loans

and borrowings, or as derivatives designated as hedging

instrumentsinaneffectivehedge,asappropriate.

All financial liabilities are recognised initially at fair value

and, in the case of loans and borrowings, net of directly

attributabletransactioncosts.

The Group’s financial liabilities include accounts and bills

payable, other payables, amounts due to non-controlling

interestsandderivativefinancialinstruments.

Subsequent measurement

Thesubsequentmeasurementoffinancialliabilitiesdepends

ontheirclassificationasfollows:

Loans and borrowings

After in i t ia l recognit ion, interest-bear ing loans and

borrowings are subsequently measured at amortised

cost, using 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 statement of profit or loss when the liabilities are

derecognised as well as through the effective interest rate

amortisationprocess.

Amortised cost is calculated by taking 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 the

statementofprofitorloss.
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2.4 重大會計政策概要（續）

財務負債（續）

財務擔保合約

本集團所發行的財務擔保合約指明因債務人

未能根據債務工具的條款於到期時付款而須

就持有人所招致的損失向其付款以補償持有

人的合約。一份財務擔保合約初步計量按其

公平值並就發出該等財務擔保合約直接相關

的交易成本進行調整後，確認為負債。初步

確認後，本集團按以下兩者中的較高者計量

財務擔保合約：(i)於報告期末對履行現有義

務所需支出的最佳估計金額；及(ii)初步確認

的金額減（倘適用）累計攤銷額。

取消確認財務負債

當負債責任獲解除或註銷或屆滿時，即取消

確認財務負債。

倘現有財務負債被來自同一借方但不同條款

之另一筆財務負債替代，或現有負債之條款

被大幅修訂，此變動或修訂被視作取消確認

原來負債並確認新負債，而各賬面金額間之

差額則於損益表中確認。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Financial liabilities (continued)

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

accordancewiththetermsofadebt instrument.Afinancial

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,

cumulativeamortisation.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation

undertheliabilityisdischargedorcancelled,orexpires.

When an existing financial liability is replaced by another

fromthesamelenderonsubstantiallydifferentterms,orthe

termsofanexisting liabilityaresubstantiallymodified,such

anexchangeormodificationistreatedasaderecognitionof

theoriginal liability anda recognitionof a new liability, and

the difference between the respective carrying amounts is

recognisedinthestatementofprofitorloss.
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2.4 重大會計政策概要（續）

抵銷金融工具

當具法定權利抵銷已確認金額及計劃以淨額

結算，或同時變賣資產以清償負債，財務資

產與財務負債可互相抵銷，並在財務狀況表

內以淨額列示。

衍生金融工具

初步確認及其後計量

本集團利用衍生金融工具（例如遠期貨幣合

約）對沖外匯風險。該等衍生金融工具初步

以訂立衍生合約當日以公平值確認，並隨後

以公平值重新計量。倘公平值為正數，衍生

工具以資產入賬，而倘公平值為負數，則以

負債入賬。

衍生工具之公平值變動所產生之任何盈虧乃

直接計入損益表，惟現金流對沖之實際部分

除外，其於其他全面收益確認及其後於對沖

項目影響損益時重新分類至損益。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the

netamountisreportedinthestatementoffinancialposition

if there is currently enforceable legal right to offset the

recognised amounts and there is an intention to settle on

anetbasis,or to realise theassetsandsettle the liabilities

simultaneously.

Derivative financial instruments

Initial recognition and subsequent measurement

The Group uses derivative financial instruments, e.g.,

forward currency contracts, to hedge its foreign currency

risk. Such derivative financial instruments are initially

recognised at fair value on the date on which a derivative

contract is entered into and are subsequently remeasured

at fair value. Derivatives are carried as assets when the

fair value ispositive andas liabilitieswhen the fair value is

negative.

Any gains or losses arising from changes in fair value of

derivatives are taken directly to the statement of profit or

loss, except for the effective portion of cash flow hedges,

which is recognised in other comprehensive income and

later reclassified to profit or loss when the hedged item

affectsprofitorloss.
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2.4 重大會計政策概要（續）

衍生金融工具（續）

流動與非流動分類對比

並無指定為有效對沖工具之衍生工具乃根

據對事實及情況之評估（即相關合約現金流

量）分類為流動或非流動，或分開為流動或

非流動部分。

• 倘本集團預期持有衍生工具作為經濟

對沖（而並無應用對沖會計處理方法）

至超過報告期末後十二個月期間，該衍

生工具乃與相關項目之分類一致分類

為非流動（或分開為流動及非流動部

分）。

• 與主合約並非密切聯繫之嵌入式衍生

工具乃與主合約之現金流量一致分類。

• 指定為及為有效對沖工具之衍生工具

乃與相關對沖項目之分類一致分類。

衍生工具僅於可作出可靠分配時分開

為流動部分及非流動部分。

存貨

存貨按成本值與可變現淨值兩者中之較低者

列賬。成本值乃根據先入先出法計算，就在

製品及製成品而言，成本值包括直接材料、

直接人工及適當比例之經常性費用。可變現

淨值以估計售價扣除完成及出售時預期所產

生之任何估計成本計算。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Derivative financial instruments (continued)

Current versus non-current classification

Derivative instruments that are not designated as effective

hedginginstrumentsareclassifiedascurrentornon-current

or separated into current and non-current portions based

onanassessmentof the factsandcircumstances (i.e., the

underlyingcontractedcashflows).

• Where the Group expects to hold a derivative as

an economic hedge (and does not apply hedge

accounting) for a period beyond 12 months after the

endofthereportingperiod,thederivative isclassified

as non-current (or separated into current and non-

currentportions)consistentlywith theclassificationof

theunderlyingitem.

• Embedded derivatives that are not closely related to

the host contract are classified consistently with the

cashflowsofthehostcontract.

• Derivative instruments that are designated as, and

are effective hedging instruments, are classified

consistently with the classification of the underlying

hedgeditem.Thederivativeinstrumentsareseparated

intocurrentportionsandnon-currentportionsonlyifa

reliableallocationcanbemade.

Inventories

Inventoriesarestatedatthelowerofcostandnetrealisable

value. Cost is determined on the first-in, first-out basis

and, in the case of work in progress and finished goods,

comprisesdirectmaterials,directlabourandanappropriate

proportion of overheads. Net realisable value is based on

estimated selling prices less any estimated costs to be

incurredtocompletionanddisposal.
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2.4 重大會計政策概要（續）

撥備

倘因過往事件而產生之現時責任（法律或推

定），且將來極可能需有資源流出以應付有

關責任時，則確認撥備，惟責任所涉及之數

額必須能可靠地估計。

倘貼現之影響屬重大時，所確認撥備之數額

乃為預期須履行有關責任之未來開支於報告

期末之現值。因時間流逝而導致所貼現之現

值增加之數額，乃計入損益表中。

所得稅

所得稅包括即期及遞延稅項。有關損益表外

確認項目的所得稅，於其他全面收益或直接

於權益內確認。

即期稅項資產及負債乃根據於報告期末已頒

佈或實際上已頒佈的稅率（及稅法），並考慮

本集團業務所在國家的現有詮釋及慣例，按

預期可獲稅務當局退回或支付予稅務當局之

金額計算。

遞延稅項為就財務申報而言，於報告期末就

資產與負債之稅基與彼等賬面值差額之所有

暫時差額，利用負債法作出撥備。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Provisions

Aprovisionisrecognisedwhenapresentobligation(legalor

constructive)hasarisenasaresultofapasteventandit is

probable thata futureoutflowof resourceswillbe required

tosettletheobligation,providedthatareliableestimatecan

bemadeoftheamountoftheobligation.

When the effect of discounting is material, the amount

recognised for a provision is the present value at the end

of the reportingperiodof the futureexpendituresexpected

to be required to settle the obligation. The increase in the

discountedpresent valueamountarising from thepassage

oftimeisincludedinthestatementofprofitorloss.

Income tax

Income tax comprises current and deferred tax. Income

tax relating to items recognised outside profit or loss is

recognisedeitherinothercomprehensiveincomeordirectly

inequity.

Current tax assets and liabilities 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

whichtheGroupoperates.

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

carryingamountsforfinancialreportingpurposes.
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2.4 重大會計政策概要（續）

所得稅（續）

遞延稅項負債就所有應課稅暫時差額予以確

認，惟以下情況除外：

• 倘遞延稅項負債是由於並非業務合併

之交易中首次確認之資產或負債而產

生，且於交易時並不影響會計溢利或應

課稅溢利或虧損；及

• 就與於附屬公司及聯營公司之投資有

關之應課稅暫時差額而言，可以控制撥

回暫時差額之時間及可能不會在可見

將來撥回暫時差額。

遞延稅項資產乃就所有可予扣減暫時差額、

未動用稅項抵免結轉及未動用稅項虧損而確

認。於可能獲得應課稅溢利作為抵銷，以動

用該等可予扣減暫時差額、未動用稅項抵免

結轉及未動用稅項虧損之情況下，均確認為

遞延稅項資產，惟以下情況除外：

• 倘與可扣稅暫時差額有關之遞延稅項

資產是由於並非業務合併之交易中首

次確認之資產或負債而產生，且於交易

時並不影響會計溢利或應課稅溢利或

虧損；及

• 就與於附屬公司及聯營公司之投資有

關之可予扣減暫時差額而言，僅於暫時

差額可能會在可見將來撥回及將有應

課稅溢利作為抵銷，以動用暫時差額

時，才確認遞延稅項資產。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Income tax (continued)

Deferred tax l iabil it ies are recognised for al l taxable

temporarydifferences,except:

• when the deferred tax liability arises from the initial

recognitionofanassetor liability inatransactionthat

isnotabusinesscombinationand,at the timeof the

transaction, affects neither the accounting profit nor

taxableprofitorloss;and

• inrespectoftaxabletemporarydifferencesassociated

withinvestmentsinsubsidiariesandassociates,when

thetimingof thereversalof thetemporarydifferences

canbecontrolledanditisprobablethatthetemporary

differenceswillnotreverseintheforeseeablefuture.

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

taxableprofitwillbeavailableagainstwhich thedeductible

temporary differences, the carryforward of unused tax

creditsandunusedtaxlossescanbeutilised,except:

• whenthedeferredtaxassetrelatingtothedeductible

temporarydifferencesarisesfromtheinitialrecognition

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

taxableprofitorloss;and

• in respect of deductible temporary di fferences

associated with investments in subsidiaries and

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

temporarydifferencescanbeutilised.
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2.4 重大會計政策概要（續）

所得稅（續）

遞延稅項資產之賬面值乃於各報告期末進行

審閱，並予以相應扣減，直至不可能有足夠

應課稅溢利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乃於各報告期

末重新評估，並於應課稅溢利足以可收回全

部或部分遞延稅項資產時確認。

遞延稅項資產及負債乃根據於報告期末已實

施或已大致上已實施之稅率（及稅務法例），

按變現資產或清償負債之期間預期適用之稅

率予以計量。

倘存在可依法執行的權利，可將即期稅項資

產抵銷即期稅項負債，而遞延稅項涉及同一

稅務實體及同一稅務機關時，遞延稅項資產

及遞延稅項負債方可互相抵銷。

庫存股份

購回及持有本公司或本集團本身股本工具

（庫存股份）乃按成本直接於權益中確認。不

會於損益表確認因購買、出售、發行或註銷

本集團本身股本工具之盈虧。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Income tax (continued)

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

arereassessedattheendofeachreportingperiodandare

recognised to the extent that it has become probable that

sufficienttaxableprofitwillbeavailabletoallowallorpartof

thedeferredtaxassettoberecovered.

Deferred tax assets and liabilities are measured at the tax

rates that are expected to apply to the period when the

assetisrealisedortheliabilityissettled,basedontaxrates

(and tax laws) that have been enacted or substantively

enactedbytheendofthereportingperiod.

Deferredtaxassetsanddeferredtaxliabilitiesareoffsetifa

legally enforceable right exists to set off current tax assets

againstcurrenttaxliabilitiesandthedeferredtaxesrelateto

thesametaxableentityandthesametaxationauthority.

Treasury shares

Own equity instruments which are reacquired and held by

theCompanyortheGroup(treasuryshares)arerecognised

directly in equity at cost. No gain or loss is recognised in

thestatementofprofitor losson thepurchase,sale, issue

orcancellationoftheGroup’sownequityinstruments.
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2.4 重大會計政策概要（續）

租約

將資產擁有權（法定所有權除外）所附帶之

絕大部分回報與風險轉予本集團之租約均入

賬為融資租約。當融資租約開始時，租賃之

資產成本乃按最低租約款項之現值撥充資

本，並連同責任（不包括利息部分）入賬，以

反映購買與融資情況。按資本融資租約所持

有之資產（包括融資租約項下之預付土地租

賃款項）列入物業、廠房及設備內，並按資產

租約年期及估計可使用年期兩者中較低者

折舊。該等租約之融資成本乃於損益表內扣

除，以便於租約年期按固定比率扣除費用。

經營租約乃指資產擁有權所涉之絕大部分回

報及風險仍屬於出租者之租約。倘本集團為

出租者，本集團根據經營租約所租賃之資產

乃計入非流動資產，經營租約之應收租金乃

於租約期內以直線法形式計入損益表。倘本

集團乃承租者，經營租約之應付租金均按照

租約年期以直線法自損益表扣除。

經營租約之預付土地租賃款項，初步以成本

列賬，並隨後於租期內以直線法確認。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Leases

Leases that transfer substantially all the rewards and risks

of ownership of assets to theGroup, other than legal title,

are accounted for as finance leases. At the inception of a

finance lease, the cost of the leased asset is capitalised

at the present value of the minimum lease payments and

recordedtogetherwiththeobligation,excludingtheinterest

element, to reflect the purchase and financing. Assets

held under capitalised finance leases, including prepaid

land lease payments under finance leases, are included in

property, plant and equipment, and depreciated over the

shorterof the lease termsandtheestimateduseful livesof

theassets.Thefinancecostsofsuchleasesarechargedto

the statement of profit or loss so as toprovide a constant

periodicrateofchargeovertheleaseterms.

Leases where 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,

assets leased by the Group under operating leases are

included in non-current assets, and rentals receivable

under the operating leases are credited to the statement

of profit or loss on the straight-line basis over the lease

terms.WheretheGroupisthelessee,rentalspayableunder

operating leases are charged to the statement of profit or

lossonthestraight-linebasisovertheleaseterms.

Prepaid land lease payments under operating leases are

initially stated at cost and subsequently recognised on the

straight-linebasisovertheleaseterms.
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2.4 重大會計政策概要（續）

外幣

該等財務報表以港元呈列，該貨幣為本公司

之功能貨幣。本集團內各實體自行釐定本身

之功能貨幣，各實體列入財務報表之項目均

以有關實體之功能貨幣計量。本集團之實體

錄得之外幣交易初步按其各自的交易日期適

用的功能貨幣匯率列賬。以外幣計值的貨幣

資產與負債按於報告期末適用的功能貨幣匯

率換算。結算或換算貨幣項目產生的差額均

於損益表確認。

按外幣歷史成本計量的非貨幣項目按首次交

易日期的匯率換算。按外幣公平值計量的非

貨幣項目採用釐定公平值當日的匯率換算。

換算按公平值計量的非貨幣項目所產生之損

益根據確認該項目公平值變動所產生之損益

而衡量（即該項目公平值損益於其他全面收

益或損益確認之換算差額，亦各自於其他全

面收益或損益確認）。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Foreign currencies

These financial statements are presented in Hong Kong

dollars, which is the Company’s functional currency. Each

entity in the Group determines its own functional currency

and items included in the financial statements of each

entity aremeasuredusing that functional currency. Foreign

currencytransactionsrecordedbytheentities in theGroup

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 translated at the functional currency rates

of exchange ruling at the end of the reporting period.

Differencesarisingonsettlementor translationofmonetary

itemsarerecognisedinthestatementofprofitorloss.

Non-monetaryitemsthataremeasuredintermsofhistorical

costinaforeigncurrencyaretranslatedusingtheexchange

rates at thedatesof the initial 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 linewith the recognitionof thegainor losson

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

recognisedinothercomprehensiveincomeorprofitorloss,

respectively).
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2.4 重大會計政策概要（續）

外幣（續）

若干海外附屬公司的功能貨幣並非港元。於

報告期末，該等實體的資產與負債按報告期

末的現行匯率換算為港元，其損益表則按本

年度的加權平均匯率換算為港元。因此而產

生的匯兌差額於其他全面收益確認及於匯兌

波動儲備累計。出售外國經營業務時，有關

該項外國業務之其他全面收益之組成部分於

損益表中確認。

就綜合現金流量表而言，海外附屬公司之現

金流量乃以現金流量日期之適用匯率換算為

港元。海外附屬公司於整個年度內產生之經

常性現金流量乃以年內之加權平均匯率換算

為港元。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Foreign currencies (continued)

The functional currencies of certain overseas subsidiaries

are currencies other than the Hong Kong dollar. As at

the end of the reporting period, the assets and liabilities

of these entities are translated into Hong Kong dollars at

the exchange rates prevailing at the end of the reporting

period and their statements of profit or loss are translated

into Hong Kong dollars 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

operationisrecognisedinthestatementofprofitorloss.

For the purpose of the consolidated statement of cash

flows,thecashflowsofoverseassubsidiariesaretranslated

intoHongKongdollars at theexchange rates rulingat the

datesof thecash flows.Frequently recurringcash flowsof

overseas subsidiaries which arise throughout the year are

translated intoHongKongdollars at theweightedaverage

exchangeratesfortheyear.
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2.4 重大會計政策概要（續）

收益確認

收益於本集團將可能獲得經濟利益及該收益

能可靠地計算時按下列基準確認入賬：

(a) 出售貨品所得收益於所有權之絕大部

分風險及回報已轉歸予買方後確認入

賬，惟本集團須對該等貨品已再沒有參

與任何涉及所有權之管理，亦對已售貨

品再無任何有效控制權；

(b) 租金收入根據租約年期按時間比例入

賬；

(c) 利息收入以實際利率法按應計基準確

認，實際利率乃將金融工具預計年期內

或較短期間（如適用）的估計未來現金

收入準確貼現至財務資產賬面淨值之

利率；及

(d) 股息收入於股東獲得收款之權利確立

時入賬。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue is recognised when it is probable that the

economic benefits will flow to the Group and when the

revenuecanbemeasuredreliably,onthefollowingbases:

(a) from the sale of goods, when the significant risks

and rewards of ownership have been transferred

to the buyer, provided that the Group maintains

neither managerial involvement to the degree usually

associated with ownership, nor effective control over

thegoodssold;

(b) rental income, on a time proportion basis over the

leaseterms;

(c) interest income, on an accrual basis using the

effectiveinterestratemethodbyapplyingtheratethat

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

amountofthefinancialasset;and

(d) dividend income, when the shareholder’s right to

receivepaymenthasbeenestablished.
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2.4 重大會計政策概要（續）
 

關連人士

在下列情況下，一方將被視為與本集團有

關：

(a) 一方為一名人士或該人士的家族近親，

而該人士

(i) 控制或共同控制本集團；

(ii) 對本集團有重大影響；或

(iii) 為本集團或本集團母公司的主要

管理層人員的其中一名成員；

或

(b) 一方為實體，且符合下列任何條件：

(i) 該實體與本集團屬同一集團的成

員公司；

(ii) 一間實體為另一實體的聯營公司

或合營企業（或另一實體的母公

司、附屬公司或同系附屬公司）；

(iii) 該實體與本集團為同一第三方的

合營企業；

(iv) 一間實體為第三方實體的合營企

業，而另一實體為該第三方實體

的聯營公司；

(v) 該實體為本集團或與本集團有關

連之實體就僱員利益設立之離職

福利計劃；

(vi) 該實體受(a)項定義的人士控制或
共同控制；

(vii) 於(a)(i)項定義的人士對該實體有
重大影響或屬該實體（或該實體

的母公司）主要管理層人員；及

(viii) 該實體或該實體所屬集團之任何
成員公司為本集團或本集團母公

司提供主要管理層人員服務。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Related parties

ApartyisconsideredtoberelatedtotheGroupif:

(a) the party is a person or a close member of that
person’sfamilyandthatperson

(i) hascontrolorjointcontrolovertheGroup;

(ii) hassignificantinfluenceovertheGroup;or

(iii) is a member of the key management personnel
oftheGrouporofaparentoftheGroup;

or

(b) the party is an entity where any of the following
conditionsapplies:

(i) the entity and the Group are members of the
samegroup;

(ii) oneentity isanassociateor joint ventureof the
other entity (or of a parent, subsidiary or fellow
subsidiaryoftheotherentity);

(iii) theentityandtheGrouparejointventuresofthe
samethirdparty;

(iv) oneentity is a joint ventureof a thirdentity and
theotherentityisanassociateofthethirdentity;

(v) the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
anentityrelatedtotheGroup;

(vi) the entity is controlled or jointly controlled by a
personidentifiedin(a);

(vii) a person identi f ied in (a)( i ) has signif icant
influence over the entity or is a member of the
keymanagementpersonnelof theentity (orofa
parentoftheentity);and

(viii) theentity,oranymemberofagroupofwhich it
is a part, provides key management personnel
services to the Group or to the parent of the
Group.



Notes to Financial Statements
財務報表附註

31March2017  二零一七年三月三十一日

139信星鞋業集團有限公司  年報 2017

2.4 重大會計政策概要（續）

以股份支付的款項

本公司設有購股權計劃及股份獎勵計劃，為

所有對本集團成功經營之業務作出貢獻之合

資格參與者提供鼓勵和獎賞。本集團的僱員

（包括董事）會收取以股份支付的酬金，而僱

員會提供服務作為權益工具之代價（「以權

益結算之交易」）。

與僱員進行之以權益結算之交易的成本，乃

參照授出日期的公平值而計量。公平值乃由

外聘估值師以適合之定價模式釐定。進一步

詳情載於財務報表附註28。

以權益結算之交易的成本，連同在績效及╱

或服務條件獲達成之期間內權益相應增加部

分於僱員福利開支內確認。在歸屬日期前，

各報告期末確認的以權益結算之交易的累計

開支，反映歸屬期已到期部分及本集團對最

終將會歸屬的權益工具數目的最佳估計。在

某一期間內在損益表內之扣除或進賬，乃反

映累計開支於期初與期末確認時的變動。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Share-based payments

TheCompanyoperatesashareoptionschemeandashare

award scheme for the purpose of providing incentives

and rewards to eligible participants who contribute to the

success of the Group’s operations. Employees (including

directors)of theGroup receive remuneration in the formof

share-basedpayments,wherebyemployeesrenderservices

as consideration for equity instruments (“equity-settled

transactions”).

The cost of equity-settled transactions with employees is

measuredbyreferencetothefairvalueatthedateatwhich

theyaregranted.Thefairvalueisdeterminedbyanexternal

valuerusinganappropriatepricingmodel, furtherdetailsof

whicharegiveninnote28tothefinancialstatements.

The cost of equity-settled transactions is recognised in

employee benefit expense, together with a corresponding

increaseinequity,overtheperiodinwhichtheperformance

and/or service conditions are fulfil led. The cumulative

expense recognised for equity-settled transactions at

the end of each reporting period until the vesting date

reflects the extent to which the vesting period has expired

and the Group’s best estimate of the number of equity

instrumentsthatwillultimatelyvest.Thechargeorcreditto

the statement of profit or loss for a period represents the

movement in the cumulative expense recognised as at the

beginningandendofthatperiod.



Notes to Financial Statements
財務報表附註
31March2017  二零一七年三月三十一日

140 Kingmaker Footwear Holdings Limited ANNUAL REPORT 2017

2.4 重大會計政策概要（續）

以股份支付的款項（續）

釐定獎勵之授出日公平值並不考慮服務及非

市場表現條件，惟能達成條件之可能性則被

評定為將最終歸屬為本集團權益工具數目之

最佳估計之一部分。市場表現條件將反映在

授出日之公平值。附帶於獎勵中但並無相關

聯服務要求之其他任何條件皆視為非歸屬條

件。反映非歸屬條件之獎勵公平值若當中亦

不包含服務及╱或表現條件時乃即時支銷該

獎勵。

因未能達至非市場表現及╱或服務條件而導

致最終並無歸屬之獎勵並不會確認支銷。倘

獎勵包括一項市場或非歸屬條件，無論市場

或非歸屬條件是否達成，該等交易均會被視

為已歸屬，前提是所有其他表現及╱或服務

條件須已達成。

倘若以權益結算之獎勵的條款有所變更（倘

獎勵的原有條款獲達成），所確認的開支最

少須達到猶如條款並無任何變更的水準。此

外，倘若按變更日期計量，任何變更導致以

股份支付的款項的總公平值有所增加，或對

僱員帶來其他利益，則應就該等變更確認開

支。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Share-based payments (continued)

Service and non-market performance conditions are not

taken into account when determining the grant date fair

value of awards, but the likelihood of the conditions being

met is assessed as part of the Group’s best estimate of

the number of equity instruments that will ultimately vest.

Market performance conditions are reflected within the

grant date fair value. Any other conditions attached to an

award, but without an associated service requirement,

are considered to be non-vesting conditions. Non-vesting

conditions are reflected in the fair value of an award and

lead to an immediate expensing of an award unless there

arealsoserviceand/orperformanceconditions.

Forawardsthatdonotultimatelyvestbecausenon-market

performanceand/or serviceconditionshavenotbeenmet,

noexpense is recognised.Whereawards includeamarket

or non-vesting condition, the transactions are treated as

vesting irrespective of whether the market or non-vesting

condition is satisfied, provided that all other performance

and/orserviceconditionsaresatisfied.

Where the terms of an equity-settled award are modified,

as a minimum an expense is recognised as if the terms

had not been modified, if the original terms of the award

are met. In addition, an expense is recognised for any

modification that increases the total fairvalueof theshare-

basedpayments,orisotherwisebeneficialtotheemployee

asmeasuredatthedateofmodification.
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2.4 重大會計政策概要（續）

以股份支付的款項（續）

倘若以權益結算之獎勵被註銷，應被視為已

於註銷日期歸屬，任何尚未確認的獎勵的開

支，均應立刻確認。此包括非歸屬條件於本

集團或僱員控制範圍內未能達成的任何獎

勵。然而，若授予新獎勵代替已註銷的獎勵，

並於授出日期指定為替代獎勵，則一如前段

所述，已註銷的獎勵及新獎勵均應被視為原

獎勵的變更。

計算每股盈利時，未行使購股權的攤薄效

應，反映為額外股份攤薄。

其他僱員福利

退休福利計劃

本集團已遵照強制性公積金計劃條例為合資

格參與定額供款強制性公積金退休福利計劃

（「強積金計劃」）之僱員管理強積金計劃。

供款乃按僱員基本薪金某個百分比作出，並

於根據強積金計劃之規則應付時自損益表

扣除。強積金計劃之資產與本集團之資產分

開，由獨立管理之基金持有。本集團之僱主

一旦就強積金計劃作出供款，有關供款將悉

數歸予該僱員所有。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Share-based payments (continued)

Whereanequity-settledawardiscancelled,itistreatedasif

ithadvestedon thedateofcancellation,andanyexpense

notyetrecognisedfortheawardisrecognisedimmediately.

This includes any award where non-vesting conditions

within the control of either the Group or the employee are

not met. However, if a new award is substituted for the

cancelledaward,andisdesignatedasareplacementaward

onthedatethatitisgranted,thecancelledandnewawards

are treated as if they were a modification of the original

award,asdescribedinthepreviousparagraph.

The dilutive effect of outstanding options is reflected as

additionalsharedilution in thecomputationofearningsper

share.

Other employee benefits

Retirement benefit schemes

The Group operates a defined contribution Mandatory

Provident Fund retirement benefit scheme (the “MPF

Scheme”) under the Mandatory Provident Fund Schemes

Ordinance for those employees who are el igible to

participate in the MPF Scheme. Contributions are made

based on a percentage of the employees’ basic salaries

and are charged to the statement of profit or loss as

they become payable in accordance with the rules of the

MPF Scheme. The assets of the MPF Scheme are held

separately from those of the Group in an independently

administeredfund.TheGroup’semployercontributionsvest

fully with the employees when contributed into the MPF

Scheme.
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2.4 重大會計政策概要（續）

其他僱員福利（續）

退休福利計劃（續）

本集團於越南、柬埔寨及中國內地經營的附

屬公司之僱員為需要參加地方市政府運作之

中央退休金計劃之成員。該等附屬公司須按

工資若干百分比向中央退休金計劃作出供

款。供款於根據中央退休金計劃規則應付時

自損益表扣除。

終止受僱福利

終止受僱福利於本集團不再可撤回該等福利

要約時及本集團確認涉及支付終止受僱福利

之重組成本時（以較早者為準）確認。

現金及等同現金項目

就綜合現金流量表而言，現金及等同現金項

目乃指手頭現金及活期存款及可隨時轉換

為已知金額現金之短期高流動性投資，該等

投資之價值轉變風險較低，並為較短期之投

資項目（一般為於購入日期起計三個月內到

期），並已減去須於要求時償還並構成本集

團現金管理之主要部分之銀行透支。

就綜合財務狀況表而言，現金及等同現金項

目乃指用途不受限制之手頭現金及銀行存款

（包括定期存款）。

2.4 SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Other employee benefits (continued)

Retirement benefit schemes (continued)

The employees of the Group’s subsidiaries which operate

in Vietnam, Cambodia and Mainland China are required to

participate in a central pension scheme operated by the

localmunicipalgovernment.Thesesubsidiariesarerequired

to contribute a certain percentage of their payroll costs to

thecentralpensionscheme.Thecontributionsarecharged

tothestatementofprofitorlossastheybecomepayablein

accordancewiththerulesofthecentralpensionscheme.

Termination benefits

Termination benefits are recognised at the earlier of when

the Group can no longer withdraw the offer of those

benefits and the Group recognises restructuring costs

involvingthepaymentofterminationbenefits.

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

investmentsthatarereadilyconvertibleintoknownamounts

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’scashmanagement.

For the purpose of the consolidated statement of financial

position, cash and cash equivalents comprise cash on

handandatbanks, including termdeposits,whicharenot

restrictedastouse.
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3. 重大會計判斷及估計

編製本集團財務報表需要管理層作出會影響

所呈報收入、費用、資產及負債之金額及其

隨附之披露以及或然負債披露之判斷、估計

及假設。由於有關該等假設及估計之不確定

因素，可能導致須就日後受影響之資產或負

債之賬面值作出重大調整。

判斷

於應用本集團會計政策之過程中，除有關估

計者外，管理層曾作出以下對財務報表之確

認數額有最重大影響之判斷：

經營租約承擔－本集團作為出租人

本集團就其投資物業組合訂立商業物業租

賃，並決定保留根據經營租約租出之該等物

業擁有權之所有重大風險及回報。

3. SIGNIFICANT ACCOUNTING 
JUDGEMENTS AND ESTIMATES

The preparation of the Group’s f inancial statements

requires management to make judgements, estimates and

assumptions thataffect the reportedamountsof revenues,

expenses, assets and liabilities, and their accompanying

disclosures, and the disclosure of contingent liabilities.

Uncertainty about these assumptions and estimates could

result inoutcomesthatcould requireamaterialadjustment

tothecarryingamountsoftheassetsorliabilitiesaffectedin

thefuture.

Judgements

In theprocessofapplyingtheGroup’saccountingpolicies,

management has made the following judgements, apart

from those involving estimations, which have the most

significanteffectontheamountsrecognisedinthefinancial

statements:

Operating lease commitments – Group as lessor

TheGrouphasentered intocommercialproperty leaseson

itsinvestmentpropertyportfolio.TheGrouphasdetermined

that it retains all the significant risks and rewards of

ownership of these properties which are leased out on

operatingleases.
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3. 重大會計判斷及估計（續）

判斷（續）

投資物業及自置物業兩者間之分類

本集團決定其物業是否屬投資物業，並制定

有關判斷標準。投資物業為持作賺取租金收

入或資本增值（或上述兩者）之物業。因此，

本集團對物業可否產生現金流量之評估，大

致上獨立於本集團持有之其他資產。若干物

業包含部分持作賺取租金收入或資本升值及

部分持作生產，或提供商品或服務，或作行

政用途。如該等部分可獨立出售（或獨立以

融資租約形式出租），本集團會將該等部分

分別入賬。倘該等部分不可獨立出售，該物

業（僅在物業之極少部分持作生產，或提供

商品或服務，或作行政用途之情況下）則列

作投資物業。輔助服務是否因重要而使物業

不被列為投資物業乃按個別物業基準作出判

斷。

3. SIGNIFICANT ACCOUNTING 
JUDGEMENTS AND ESTIMATES (continued)

Judgements (continued)

Classification between investment 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 property is a property held to

earn rentals or for capital appreciation or both. Therefore,

the Group considers whether a property generates cash

flows largely independently of the other assets held by

the Group. Some properties comprise a portion that is

held toearn rentalsor forcapital appreciationandanother

portion that is held for use in the production or supply of

goods or services or for administrative purposes. If these

portions could be sold separately or leased out separately

undera finance lease, theGroupaccounts for theportions

separately. If theportionscouldnotbesoldseparately, the

property is an investment property only if an insignificant

portionisheldforuseintheproductionorsupplyofgoods

or services or for administrative purposes. Judgement is

madeonan individualpropertybasis todeterminewhether

ancillaryservicesaresosignificantthatapropertydoesnot

qualifyasaninvestmentproperty.
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3. 重大會計判斷及估計（續）

不確定因素之估計

於報告期末有關未來之主要假設及其他不確

定因素估計之主要來源，具有導致下個財政

年度之資產及負債賬面值出現重大調整之重

大風險，詳情於下文討論。

存貨撥備

存貨撥備的估計需要管理層作出重大判斷，

包括存貨成本的可收回性、存貨的性質和狀

況，製成品的市場和原材料的未來使用情

況。

應收賬項減值

本集團根據應收賬項之可收回程度評估作出

應收賬項減值準備。倘發生事件或情況改變

顯示該等結餘有可能不能收回時，則會就應

收賬項及應收票據撥備。識別呆賬需作出判

斷和估計。倘日後之實際結果或預期與原來

估計有別，該等差額將對該估計改變之期間

內之應收賬項賬面值及呆賬開支╱撥回構成

影響。

3. SIGNIFICANT ACCOUNTING 
JUDGEMENTS AND ESTIMATES (continued)

Estimation uncertainty

The key assumptions concerning the future and other key

sourcesofestimationuncertaintyattheendofthereporting

period, that have a significant risk of causing a material

adjustment to thecarryingamountsofassetsand liabilities

withinthenextfinancialyear,aredescribedbelow.

Provision for inventories

Theestimationoftheinventoryprovisionrequiressignificant

management judgement, which includes the recoverability

of the cost of inventories, the nature and condition of

inventories, the marketability of finished goods and the

futureusageofrawmaterials.

Impairment of accounts receivable

The Group makes impairment of accounts receivable

based on an assessment of the recoverability of accounts

receivable. Allowances are applied to accounts and bills

receivable where events or changes in circumstances

indicate that the balances may not be collectible. The

identi f icat ion of doubtful debts requires the use of

judgement and estimates. Where the actual outcome or

expectation in future is different from the original estimate,

thedifferenceswillhaveimpactonthecarryingvalueofthe

receivables and doubtful debt expenses/write-back in the

periodinwhichtheestimatehasbeenchanged.
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3. 重大會計判斷及估計（續）

不確定因素之估計（續）

投資物業公平值估計

公平值的最佳證據是在相同地點及狀況下，

擁有相似租賃及其他合約的物業，在活躍市

場的現時價格。沒有該等資料情況下，本集

團考慮不同來源的資料，投資物業的公平值

估值高度倚賴估計和假設，如租金價格、租

金增長率、市場收益率、市場通識及歷史交

易。

進一步詳情（包括公平值計量所用之主要假

設、敏感度分析及投資物業之賬面值）載於

財務報表附註16。

3. SIGNIFICANT ACCOUNTING 
JUDGEMENTS AND ESTIMATES (continued)

Estimation uncertainty (continued)

Estimation of fair value of investment properties

The best evidence of fair value is current prices in an

active market for properties in the same location and

condition and subject to similar lease and other contracts.

In the absence of such information, the Group considers

information from a variety of sources. The valuation of the

investment properties at fair value was highly dependent

onestimatesandassumptions,suchas rental value, rental

growth rate,market yield,market knowledgeandhistorical

transactions.

Furtherdetails, including thekeyassumptionsused for fair

value measurement, a sensitivity analysis and the carrying

amountofinvestmentproperties,aregiveninnote16tothe

financialstatements.
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3. 重大會計判斷及估計（續）

不確定因素之估計（續）

稅項

本集團於若干稅務司法權區內繳納所得稅。

由於地方及國際稅收立法的複雜性，管理層

必須於最終稅收決定確定之前對交易的稅務

處理作出判斷。當應付稅項或可收回稅項金

額不確定時，本集團根據管理層對可能的負

債金額或預計可收回金額的判斷估計撥備，

其可能與估計撥備有重大不同。

4. 營運分部資料

於本年度終止經營零售及批發業務（「終止

經營」）後，本集團之主要經營分類為生產及

銷售鞋類產品。終止經營之進一步詳情載於

財務報表附註11。由於生產及銷售鞋類產品

業務為本集團唯一持續經營分類，因此並無

就此呈列進一步分析。

3. SIGNIFICANT ACCOUNTING 
JUDGEMENTS AND ESTIMATES (continued)

Estimation uncertainty (continued)

Tax

The Group is sub ject to income taxes in severa l

tax jurisdictions. Due to the complexity of local and

international tax legislation, judgements have to be made

by management on the tax treatment on transactions

in advance of the ult imate tax determinat ion being

certain. Where the amount of tax payable or recoverable

is uncertain, the Group estimates provisions based on

management’s judgement of the probable amount of the

liability, or expected amounts recoverable, which may be

materiallydifferentfromtheestimatedprovision.

4. OPERATING SEGMENT INFORMATION

The Group’s primary operating segment is manufacturing

and sale of footwear products after the discontinuation

o f  t h e  r e t a i l i n g  a n d  w h o l e s a l i n g  b u s i n e s s  ( t h e

“Discontinuation”) in the current year. Further details of

the Discontinuation are set out in note 11 to the financial

statements. Since the manufacturing and sale of footwear

productsbusinessistheonlycontinuingoperatingsegment

oftheGroup,nofurtheranalysisthereofispresented.
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4. 營運分部資料（續）

地區資料

(a) 來自外界客戶的收益

上述持續經營業務的收益資料以客戶

所在地為依據。

(b) 非流動資產

上述持續經營業務的非流動資產資料

以資產所在地為依據，且未計及金融工

具、會所會籍及於聯營公司投資。

4. OPERATING SEGMENT INFORMATION 
(continued)

Geographical information

(a) Revenue from external customers

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

(Re-presented)

（經重列）

TheUnitedStatesofAmerica美國 382,199 479,405

Europe歐洲 578,227 760,308

Asia亞洲 616,841 761,924

Others其他 253,000 306,524

1,830,267 2,308,161

The revenue information of continuing operations

aboveisbasedonthelocationsofthecustomers.

(b) Non-current assets

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

HongKong香港 24,541 27,707

MainlandChina中國內地 228,033 301,105

Cambodia柬埔寨 109,663 113,984

Vietnam越南 166,264 311,097

Others其他 1,523 1,965

530,024 755,858

The non-current asset information of continuing

operations above is based on the locations of the

assets and excludes financial instruments, club

membershipsandinvestmentsinassociates.
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4. 營運分部資料（續）

主要客戶資料

截至二零一七年及二零一六年三月三十一日

止年度內，佔本集團來自持續經營業務的總

收益超過10%之生產及銷售鞋類產品業務所

產生之來自持續經營業務的收益如下：

* 於截至二零一七年三月三十一日止年度，

向客戶的銷售佔本集團來自持續經營業務

的總收益低於10%，不計及上表所披露者。

上述金額包括向一組實體（該等實體受上述

客戶共同控制）的銷售額。

5. 收益、其他收入及收益╱（虧損）
淨額

收益指扣除退貨及貿易折扣後所出售貨品之

發票淨值總和，並已抵銷集團內公司間之交

易。

4. OPERATING SEGMENT INFORMATION 
(continued)

Information about major customers

Revenue from continuing operations derived from the

manufacturingandsaleof footwearproductsbusinesswith

over10%ofthetotalrevenuefromcontinuingoperationsof

theGroupduringtheyearsended31March2017and2016

isasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

CustomerA客戶A 584,265 334,804

CustomerB客戶B 467,716 416,537

CustomerC客戶C 315,475 366,748

CustomerD客戶D 244,842 346,743

CustomerE客戶E N/A不適用* 687,316

1,612,298 2,152,148

* Sales to the customer during the year ended 31 March

2017 amounted to less than 10% of the total revenue

from continuing operations of the Group other than those

disclosedintheabovetable.

The above amounts include sales to a group of entities

which are known to be under common control with these

customers.

5. REVENUE, OTHER INCOME AND GAINS/
(LOSSES), NET

Revenue represents the aggregate of the net invoiced

value of goods sold, after allowances for returns and

trade discounts, and after eliminations of intra-group

transactions.
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5. 收益、其他收入及收益╱（虧損）
淨額（續）

來自持續經營業務之收益、其他收入及收益

╱（虧損）淨額分析如下：

5. REVENUE, OTHER INCOME AND GAINS/
(LOSSES), NET (continued)

Ananalysisofrevenue,otherincomeandgains/(losses),net

fromcontinuingoperationsisasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

(Re-presented)

（經重列）

Revenue 收益
Saleofgoods出售貨品 1,830,267 2,308,161

Other income and gains/(losses), net  

其他收入及收益╱（虧損）淨額
Bankinterestincome銀行利息收入 7,944 7,081

Interestincomefromaccountsreceivable應收賬項之利息收入 1,334 951

Fairvaluelossesonderivativefinancialinstruments

衍生金融工具之公平值虧損 (530) (220)

Gainondisposalofitemsofproperty,plantandequipment,net

出售物業、廠房及設備項目之收益淨額 1,308 298

Gainondisposalofsubsidiaries(note30)

出售附屬公司之收益（附註30） 4,167 –

Impairmentofproperty,plantandequipment物業、廠房及設備減值 (1,609) (12,302)

Impairmentofotherreceivables其他應收賬項減值 (921) –

Write-offofitemsofproperty,plantandequipment

物業、廠房及設備項目撇銷 (27) –

Fairvaluelossesonrevaluationofinvestmentproperties

重估投資物業之公平值虧損 (1,703) (8,731)

Grossrentalincome租金收入總額 8,608 8,556

Foreignexchangedifferences,net匯兌差額淨值 (6,487) (10,284)

Dividendincome股息收入 20 38

Others其他 4,255 2,289

16,359 (12,324)
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6. 融資成本

來自持續經營業務之融資成本分析如下：

7. 除稅前溢利

本集團來自持續經營業務之除稅前溢利乃經

扣除╱（計入）以下項目：

6. FINANCE COSTS

An analysis of finance costs from continuing operations is

asfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Interestonbankloans銀行貸款之利息 4 11

7. PROFIT BEFORE TAX

TheGroup’sprofitbefore tax fromcontinuingoperations is

arrivedataftercharging/(crediting):

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

(Re-presented)

（經重列）

Costofinventoriessold銷售存貨成本 940,490 1,182,847

Depreciation折舊 55,148 60,934

Amortisationofprepaidlandleasepayments攤銷預付土地租賃款項 2,325 2,546

Provision/(write-backofprovision)forinventories*

存貨撥備╱（撥備撥回）* (11,724) 4,334

Minimumleasepaymentsunderoperatingleases

經營租約項下之最低應付租金 2,353 2,096

Gainondisposalofitemsofproperty,plantandequipment,net

出售物業、廠房及設備項目收益淨額 (1,308) (298)

Write-offofitemsofproperty,plantandequipment

物業、廠房及設備項目撇銷 27 –

Gainondisposalofsubsidiaries(note30)

出售附屬公司之收益（附註30） (4,167) –

Auditor’sremuneration核數師酬金 2,069 1,700

Employeebenefitexpense

(includingdirectors’remuneration(note8)):

僱員福利開支（包括董事酬金（附註8））:

Wagesandsalaries工資及薪金 455,162 569,732

Equity-settledshareoptionexpense以權益結算之購股權開支 1,122 2,333

Pensionschemecontributions退休金計劃供款 51,195 73,592

507,479 645,657
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銷售成本包括關於直接員工成本及製造設

施折舊共417,637,000港元（二零一六年：

530,193,000港元），其亦已包含於以上披露

相關總額之各類開支內。

* 存貨撥備已計入綜合損益表之「銷售成本」

內。

** 會所會籍攤銷已計入綜合損益表之「行政

開支」內。

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

(Re-presented)

（經重列）

Amortisationofaclubmembership**會所會籍攤銷** 17 19

Fairvaluelossesonderivativefinancialinstruments

衍生金融工具之公平值虧損 530 220

Fairvaluelossesonrevaluationofinvestmentproperties

重估投資物業之公平值虧損 1,703 8,731

Impairmentofproperty,plantandequipment物業、廠房及設備減值 1,609 12,302

Impairmentofotherreceivables其他應收賬項減值 921 –

Bankinterestincome銀行利息收入 (7,944) (7,081)

Interestincomefromaccountsreceivable應收賬項之利息收入 (1,334) (951)

Foreignexchangedifferences,net匯兌差額淨值 6,487 10,284

Dividendincome股息收入 (20) (38)

Directoperatingexpenses(includingrepairsandmaintenance)

arisingfromrental-earninginvestmentproperties

賺取租金之投資物業所產生之直接經營開支（包括維修及保養） 1,826 1,423

C o s t  o f  s a l e s  i n c l u d e s  H K $417 ,637 ,000  (2016 :

HK$530,193,000) re lat ing to direct staff costs and

depreciation of manufacturing facilities, which are also

includedintherespectivetotalamountsdisclosedabovefor

eachofthesetypesofexpenses.

* Provision for inventories is included in “Costof sales” in the

consolidatedstatementofprofitorloss.

** Amor t isa t ion o f  a c lub membersh ip i s  inc luded in

“Administrative expenses” in the consolidated statement of

profitorloss.

7. PROFIT BEFORE TAX (continued)

TheGroup’sprofitbefore tax fromcontinuingoperations is

arrivedataftercharging/(crediting):(continued)

7. 除稅前溢利（續）

本集團來自持續經營業務之除稅前溢利乃經

扣除╱（計入）以下項目：（續）
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8. 董事酬金

年內，董事酬金按照上市規則、香港公司條

例第383(1)(a)、(b)、(c)及(f)條及《公司（披露

董事利益資料）規例》第2部披露如下：

於本年度內及於過往年度內，若干董事在本

公司購股權計劃之下，根據其對本集團之服

務獲授予購股權，進一步詳情載於財務報表

附註28。在歸屬期內已於損益表確認之該等

購股權之公平值於授出日期釐定，而包含於

本年度財務報表之數額則載於以上董事薪金

披露部分內。

8. DIRECTORS’ REMUNERATION

Directors’ remuneration for the year, disclosed pursuant

to the Listing Rules, section 383(1)(a), (b), (c) and (f) of

the Hong Kong Companies Ordinance and Part 2 of the

Companies (Disclosure of Information about Benefits of

Directors)Regulation,isasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Fees袍金

–Independentnon-executivedirectors－獨立非執行董事 558 540

–Non-executivedirectors－非執行董事 876 540

1,434 1,080

Otheremoluments:其他酬金：

Salaries,allowancesandbenefitsinkind薪金、津貼及實物利益 6,479 6,778

Discretionarybonuses酌定獎金 2,460 1,935

Pensionschemecontributions退休金計劃供款 36 36

Equity-settledshareoptionexpense以權益結算之購股權開支 456 1,012

9,431 9,761

10,865 10,841

During the year and in prior years, certain directors were

granted share options, in respect of their services to the

Group, under the share option scheme of the Company,

furtherdetailsofwhicharesetoutinnote28tothefinancial

statements. The fair value of such options, which has

been recognised in thestatementofprofit or lossover the

vesting period, was determined as at the date of grant

andtheamount included in the financialstatements for the

currentyearisincludedintheabovedirectors’remuneration

disclosures.
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8. 董事酬金（續）
(a) 獨立非執行董事

年內支付予獨立非執行董事之袍金如

下：

年內並無其他應付獨立非執行董事之

酬金（二零一六年：無）。

8. DIRECTORS’ REMUNERATION (continued)

(a) Independent non-executive directors

The feespaid to independentnon-executivedirectors

duringtheyearwereasfollows:

Fees

Equity-settled

share option

expense

Total

remuneration

2017 袍金
以權益結算之
購股權開支 酬金總額

二零一七年 HK$’000 千港元 HK$’000 千港元 HK$’000 千港元

Mr.TamKing-ching,Kenny譚競正先生 186 45 231

Mr.YungTse-kwong,Steven戎子江先生 186 45 231

Ms.ChanMei-bo,Mabel陳美寶女士 186 45 231

558 135 693

Fees

Equity-settled

shareoption

expense

Total

remuneration

2016 袍金

以權益結算之

購股權開支 酬金總額

二零一六年 HK$’000千港元 HK$’000千港元 HK$’000千港元

Mr.TamKing-ching,Kenny譚競正先生 180 95 275

Mr.YungTse-kwong,Steven戎子江先生 180 95 275

Ms.ChanMei-bo,Mabel陳美寶女士 180 95 275

540 285 825

There were no other emoluments payable to the

independent non-executive directors during the year

(2016:Nil).
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8. 董事酬金（續）
(b) 執行董事及非執行董事

8. DIRECTORS’ REMUNERATION (continued)

(b) Executive directors and non-executive directors

Fees

Salaries,

allowances

and benefits

in kind

Discretionary

bonuses

Pension

scheme

contributions

Equity-settled

share option

expense

Total

remuneration

袍金
薪金、津貼及
實物利益 酌定獎金

退休金
計劃供款

以權益結算之
購股權開支 酬金總額

2017

二零一七年
HK$’000 

千港元
HK$’000 

千港元
HK$’000 

千港元
HK$’000 

千港元
HK$’000 

千港元
HK$’000 

千港元

Executive directors: 執行董事：
Mr.ChenMing-hsiung,Mickey^

陳敏雄先生^ – 886 – – – 886

Mdm.HuangHsiu-duan,Helen*

黃秀端女士* – 1,116 292 – 77 1,485

Mr.Kimmel,PhillipBrian柯民佑先生 – 1,901 624 – 77 2,602

Mr.Mumma,AdinDavid**

馬大衛先生** – 1,280 780 – – 2,060

Mr.WongHei-chiu黃禧超先生 – 1,296 464 18 61 1,839

– 6,479 2,160 18 215 8,872

Non-executive directors: 非執行董事：
Mr.ChanHo-man,Daniel陳浩文先生 690 – 300 18 61 1,069

Mr.ChowWing-kin,Anthony周永健先生 186 – – – 45 231

876 – 300 18 106 1,300

876 6,479 2,460 36 321 10,172
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^ 陳敏雄先生亦為本集團行政總裁，

於二零一六年四月十四日辭世。

* 黃秀端女士於二零一六年六月

二十九日獲委任為本集團行政總裁。

** 馬大衛先生於二零一六年十月一日

獲委任為執行董事。

董事概無於年內訂立任何安排放棄或同意放

棄任何酬金（二零一六年：無）。

8. DIRECTORS’ REMUNERATION (continued)

(b) Executive directors and non-executive directors 
(continued)

Fees

Salaries,

allowances

andbenefits

inkind

Discretionary

bonuses

Pension

scheme

contributions

Equity-settled

shareoption

expense

Total

remuneration

袍金

薪金、津貼及

實物利益 酌定獎金

退休金

計劃供款

以權益結算之

購股權開支 酬金總額

2016

二零一六年

HK$’000

千港元

HK$’000

千港元

HK$’000

千港元

HK$’000

千港元

HK$’000

千港元

HK$’000

千港元

Executive directors: 執行董事：
Mr.ChenMing-hsiung,Mickey^

陳敏雄先生^ – 3,004 1,076 – 57 4,137

Mdm.HuangHsiu-duan,Helen

黃秀端女士 – 1,061 304 – 158 1,523

Mr.Kimmel,PhillipBrian柯民佑先生 – 1,513 390 – 163 2,066

Mr.WongHei-chiu黃禧超先生 – 1,200 135 18 127 1,480

– 6,778 1,905 18 505 9,206

Non-executive directors: 非執行董事：
Mr.ChanHo-man,Daniel陳浩文先生 360 – 30 18 127 535

Mr.ChowWing-kin,Anthony周永健先生 180 – – – 95 275

540 – 30 18 222 810

540 6,778 1,935 36 727 10,016

^ Mr. Chen Ming-hsiung, Mickey, who was also the

chiefexecutiveoftheGroup,passedawayon14April

2016.

* Mdm. Huang Hsiu-duan, Helen was appointed the

chiefexecutiveoftheGroupon29June2016.

** Mr. Mumma, Adin David was appointed as an

executivedirectoron1October2016.

There was no arrangement under which a director waived
oragreedtowaiveanyremunerationduringtheyear(2016:
Nil).

8. 董事酬金（續）
(b) 執行董事及非執行董事（續）
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9. 五名最高薪僱員

年內五名最高薪僱員包括本公司四名董事

（二零一六年：四名董事），其酬金詳情載於

上文附註8。本年度其餘一名非董事之最高

薪僱員之酬金詳情如下：

其餘一名（二零一六年：一名）非董事之最

高薪僱員之酬金組別介乎1,000,001港元至

1,500,000港元（二零一六年：1,000,001港

元至1,500,000港元）。

於過往年度，一名非董事之最高薪僱員就其

向本集團提供之服務獲授購股權，進一步詳

情於財務報表附註28中披露。該等購股權之

公平值於歸屬期間在損益表確認，並於授出

日期釐定，而包含於本年度財務報表之數額

則載於以上非董事之最高薪僱員之酬金披露

部分內。

9. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included

fourdirectorsoftheCompany(2016:fourdirectors),details

ofwhoseremunerationaresetout innote8above.Details

of the remuneration for the year of the remaining one

highestpaidemployeewhoisnotadirectorareasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Salaries,allowancesandbenefitsinkind薪金、津貼及實物利益 491 414

Discretionarybonuses酌定獎金 595 559

Equity-settledshareoptionexpense以權益結算之購股權開支 61 127

1,147 1,100

The remuneration of the remaining one (2016: one) non-

director, highest paid employee fell within the band of

HK$1,000,001 to HK$1,500,000 (2016: HK$1,000,001 to

HK$1,500,000).

In prior years, share options were granted to a non-

director highest paid employee in respect of his services

to the Group, further details of which are included in the

disclosures in note 28 to the financial statements. The

fair value of such options, which has been recognised in

the statement of profit or loss over the vesting period,

was determined as at the date of grant and the amount

included in the financial statements for the current year is

includedintheabovenon-director,highestpaidemployee’s

remunerationdisclosures.
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10. 所得稅

香港利得稅乃根據年內於香港賺取之估計應

課稅溢利按16.5%（二零一六年：16.5%）之

稅率撥備。其他地區有關應課稅溢利之稅項

乃按本集團經營業務所在國家╱司法權區之

當時稅率計算。

10. INCOME TAX

Hong Kong profits tax has been provided at the rate of

16.5% (2016: 16.5%) on the estimated assessable profits

arising in Hong Kong during the year. Taxes on profits

assessable elsewhere have been calculated at the rates

of tax prevailing in the countries/jurisdictions in which the

Groupoperates.

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Current–HongKong即期稅項－香港

Chargefortheyear本年度稅項支出 847 1,688

Underprovisioninprioryears過往年度撥備不足 585 127

Current–Elsewhere即期稅項－其他地區

Chargefortheyear本年度稅項支出 32,394 27,675

Overprovisioninprioryears過往年度超額撥備 (18,914) (14,431)

Deferred(note26)遞延（附註26） (281) (2,316)

Totaltaxchargefortheyear本年度稅項支出總額 14,631 12,743
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10. 所得稅（續）

按本公司及其大部分附屬公司所在國家╱司

法權區之法定稅率計算適用於來自持續經營

業務之除稅前溢利之稅項支出與按實際稅率

計算之來自持續經營業務之稅項支出之對賬

如下：

10. INCOME TAX (continued)

A reconciliation of the tax expense applicable to profit

beforetax fromcontinuingoperationsat thestatutoryrates

forthecountries/jurisdictionsinwhichtheCompanyandthe

majorityof itssubsidiariesaredomiciledtothetaxexpense

from continuing operations at the effective tax rate is as

follows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

(Re-presented)

（經重列）

Profitbeforetaxfromcontinuingoperations

來自持續經營業務之除稅前溢利 163,083 152,797

Taxattheapplicabletaxrates按適用稅率計算之稅項 28,832 21,380

Adjustmentstotaxchargeinrespectofprioryears

過往年度稅項開支之調整 (18,329) (14,304)

Incomenotsubjecttotax毋須課稅收入 (268) (259)

Expensesnotdeductiblefortax不可扣稅之開支 3,954 3,680

Taxlossesnotrecognised未確認稅項虧損 442 2,246

TaxchargeattheGroup’seffectiverate

按本集團實際稅率計算之稅項開支 14,631 12,743



Notes to Financial Statements
財務報表附註
31March2017  二零一七年三月三十一日

160 Kingmaker Footwear Holdings Limited ANNUAL REPORT 2017

10. 所得稅（續）

適用稅率根據香港利得稅稅率16.5%（二零

一六年：16.5%）、越南企業稅稅率15%至

22%（二零一六年：15%至22%）、柬埔寨企

業稅稅率20%（二零一六年：20%）、台灣企

業稅稅率17%（二零一六年：17%）、中國內

地企業所得稅稅率25%（二零一六年：25%）

及本集團於越南及柬埔寨之附屬公司所獲有

關免稅期計算。

根據中國企業所得稅法，於中國內地成立之

外資企業向外國投資者宣派之股息將被徵收

10%預扣稅。該規定於二零零八年一月一日

起生效，並適用於二零零七年十二月三十一

日後產生之盈利。倘中國內地與外國投資者

所屬司法權區之間訂立稅務條約，則可應用

較低之預扣稅率。就本集團而言，適用稅率

為5%及10%。本集團因而須就於中國內地成

立之附屬公司就二零零八年一月一日產生之

盈利所派發之股息繳納預扣稅項。

此外，根據柬埔寨預扣稅條例，向非本地居

民股東宣派之股息將被徵收14%預扣稅。因

此，本集團須就於柬埔寨成立之附屬公司產

生之盈利所派發之股息繳納預扣稅。

10. INCOME TAX (continued)

The applicable tax rate is calculated based on the Hong

Kongprofits tax rateof16.5% (2016:16.5%), theVietnam

Corporate Tax rates of 15% to 22% (2016: 15% to 22%),

the Cambodia Corporate Tax rate of 20% (2016: 20%),

the Taiwan Corporate Tax rate of 17% (2016: 17%), the

Corporate Income Tax rate in Mainland China of 25%

(2016:25%)andtherespective taxholidaysgrantedto the

subsidiariesoftheGroupinVietnamandCambodia.

Pursuant to the Corporate Income Tax Law of the PRC,

a 10% withholding tax is levied on dividends declared to

foreign investors from the foreign investment enterprises

established inMainlandChina.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 isataxtreatybetweenMainlandChinaand

the jurisdiction of the foreign investors. For the Group, the

applicable rates are 5% and 10%. The Group is therefore

liable for withholding taxes on dividends distributed by

thosesubsidiariesestablished inMainlandChina in respect

ofearningsgeneratedfrom1January2008.

In addit ion, pursuant to Cambodian withholding tax

regulations, a 14% withholding tax is levied on dividends

declaredtonon-residentshareholders.Therefore,theGroup

is liable for withholding taxes on dividends distributed by

those subsidiaries established in Cambodia in respect of

earningsgenerated.
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10. 所得稅（續）

於二零一七年三月三十一日，並無就本集團

於中國內地及柬埔寨成立之附屬公司應繳納

預扣稅之未匯出盈利之應付預扣稅確認遞延

稅項。董事認為，該等附屬公司於可見將來

不大可能分派有關盈利。於二零一七年三月

三十一日，就中國內地及柬埔寨之附屬公司

之未確認遞延稅項負債之未分派溢利相關

之暫時性差額合共約48,826,000港元（二零

一六年：49,386,000港元）。

本集團估計於香港產生之稅項虧損約為

82,662,000港元（二零一六年：69,203,000

港元），該等虧損可無限期用作抵銷錄得虧

損之公司日後應課稅溢利。由於該等附屬公

司一直錄得虧損，且本集團在可見將來使用

該等虧損之可能性不大，故並無就有關虧損

確認遞延稅項資產。

10. INCOME TAX (continued)

At31March2017,nodeferredtaxhasbeenrecognisedfor

withholding taxes thatwouldbepayableon theunremitted

earnings that are subject to withholding taxes of the

Group’s subsidiaries established in Mainland China and

Cambodia.Intheopinionofthedirectors,it isnotprobable

that these subsidiaries will distribute such earnings in the

foreseeable future. The aggregate amount of temporary

differencesassociatedwithundistributedprofitonMainland

China and Cambodia subsidiaries for which deferred tax

liabilities have not been recognised totalled approximately

HK$48,826,000(2016:HK$49,386,000)at31March2017.

The Group has estimated tax losses of approximately

HK$82,662,000 (2016: HK$69,203,000) arising in Hong

Kong that are available indefinitely for offsetting against

future taxableprofitsof thecompanies inwhich 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

considered not probable that the Group can utilise these

lossesintheforeseeablefuture.
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11. 已終止經營業務及持作出售出售
集團
(a) 已終止經營業務

於二零一六年八月二十九日，本公司公

佈其董事會縮減、終止經營或出售其

零售及批發業務（「零售及批發業務」）

之決定。本集團已決定終止經營零售及

批發業務，因其計劃集中資源於生產及

銷售鞋類產品業務。於二零一七年三月

三十一日，出售零售及批發業務之最後

磋商正在進行，而零售及批發業務已分

類為持作出售出售集團及已終止經營

業務。隨著零售及批發業務被分類為已

終止經營業務，零售及批發業務不再列

入經營分類資料附註。

11. DISCONTINUED OPERATION AND 
DISPOSAL GROUPS HELD FOR SALE

(a) Discontinued operation

On 29 August 2016, the Company announced the

decision of its board of directors to wind down,

discontinue or sel l its retai l ing and wholesaling

business (the “Retailing and Wholesaling Business”).

The Group has decided to cease the Retailing and

Wholesaling Business because it plans to focus

its resources on its manufacturing and sale of

footwear products business. As at 31 March 2017,

final negotiations for the sale of the Retailing and

Wholesaling Business were in progress and the

Retailing and Wholesaling Business was classified as

a disposal group held for sale and as a discontinued

operat ion. With the Retai l ing and Wholesal ing

Bus iness be ing c lass i f i ed as a d iscont inued

operation, the retailing and wholesaling business is

no longer included in the note for operating segment

information.
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11. 已終止經營業務及持作出售出售
集團（續）

(a) 已終止經營業務（續）

零售及批發業務之年度業績呈列如下：

11. DISCONTINUED OPERATION AND 
DISPOSAL GROUPS HELD FOR SALE 
(continued)

(a) Discontinued operation(continued)

The resultsof theRetailingandWholesalingBusiness

fortheyeararepresentedbelow:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Revenue收益 23,099 35,040

Costofsales銷售成本 (9,056) (17,726)

Grossprofit毛利 14,043 17,314

Otherincomeandgains/(losses),net

其他收入及收益╱（虧損）淨額 (78) (877)

Distributionandsellingexpenses分銷及銷售開支 (22,733) (28,229)

Administrativeexpenses行政開支 (8,331) (8,890)

Lossbeforetaxfromdiscontinuedoperation

來自已終止經營業務之除稅前虧損 (17,099) (20,682)

Incometaxexpense所得稅開支 – –

Lossfortheyearfromdiscontinuedoperation

來自已終止經營業務之年度虧損 (17,099) (20,682)
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11. 已終止經營業務及持作出售出售
集團（續）

(a) 已終止經營業務（續）

零售及批發業務於二零一七年三月

三十一日之資產及負債之主要類別如

下：

11. DISCONTINUED OPERATION AND 
DISPOSAL GROUPS HELD FOR SALE 
(continued)

(a) Discontinued operation(continued)

The major classes of assets and liabilities of the

Retailing and Wholesaling Business as at 31 March

2017areasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Assets資產

Accountsandbillsreceivable應收賬項及票據 647 –

Prepayments,depositsandotherreceivables

預付款項、按金及其他應收賬項 568 –

Cashandcashequivalents現金及等同現金項目 4,073 –

Assetsclassifiedasheldforsale分類為持作出售之資產 5,288 –

Liabilities負債

Accountsandbillspayable應付賬項及票據 (464) –

Accruedliabilitiesandotherpayables應計負債及其他應付賬項 (1,098) –

Liabilitiesdirectlyassociatedwiththeassetsclassified

asheldforsale分類為可供出售資產直接有關之負債 (1,562) –

Netassetsdirectlyassociatedwiththedisposalgroup

與出售集團直接有關之資產淨值 3,726 –
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11. 已終止經營業務及持作出售出售
集團（續）

(a) 已終止經營業務（續）

零售及批發業務產生之現金流量淨額

如下：

並無就截至二零一七年及二零一六年

三月三十一日止年度呈報的來自已終

止經營業務之每股基本虧損金額作出

攤薄調整，原因是尚未行使購股權對所

呈報的每股基本虧損金額具有反攤薄

影響。

來自已終止經營業務之每股基本與攤

薄虧損乃按以下計算：

11. DISCONTINUED OPERATION AND 
DISPOSAL GROUPS HELD FOR SALE 
(continued)

(a) Discontinued operation(continued)

The net cash flows incurred by the Retailing and

WholesalingBusinessareasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Operatingactivities經營活動 (4,525) (2,431)

Investingactivities投資活動 2,243 (1,177)

Netcashoutflow現金流出淨額 (2,282) (3,608)

Losspershare:每股虧損：

Basic,fromdiscontinuedoperation

基本－來自已終止經營業務 HK(2.46) cents港仙 HK(2.99)cents港仙

Diluted,fromdiscontinuedoperation

攤薄－來自已終止經營業務 HK(2.46) cents港仙 HK(2.99)cents港仙

No adjustment has been made to the basic loss per

shareamountsfromdiscontinuedoperationpresented

for the years ended 31 March 2017 and 2016 in

respectofadilutionastheimpactoftheshareoptions

outstanding had an anti-dilutive effect on the basic

losspershareamountspresented.

The calculations of basic and diluted loss per share

fromdiscontinuedoperationarebasedon:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Loss 虧損
Lossattributabletoordinaryequityholdersof

theparentfromdiscontinuedoperation

來自已終止經營業務之母公司普通權益持有人應佔虧損 (17,099) (20,682)
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11. 已終止經營業務及持作出售出售
集團（續）

(a) 已終止經營業務（續）

來自已終止經營業務之每股基本與攤

薄虧損乃按以下計算：（續）

11. DISCONTINUED OPERATION AND 
DISPOSAL GROUPS HELD FOR SALE 
(continued)

(a) Discontinued operation(continued)

The calculations of basic and diluted loss per share

fromdiscontinuedoperationarebasedon:(continued)

Number of shares

2017 2016

二零一七年 二零一六年

Shares 股份
Weightedaveragenumberofordinarysharesinissueduring

theyearusedinthebasicearningspersharecalculation

(note12)

就計算每股基本盈利為目的之於年內發行之

普通股加權平均數（附註12） 695,673,705 691,674,196

Weightedaveragenumberofordinarysharesusedin

thedilutedearningspersharecalculation(note12)

就計算每股攤薄盈利為目的之普通股加權平均數（附註12） 699,920,106 695,800,219
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11. 已終止經營業務及持作出售出售
集團（續）

(b) 持作出售出售集團

於二零一六年十二月二十八日，本集

團與一名獨立第三方匯駿（香港）投

資有限公司（「買方」）訂立買賣協議，

據此，買方已有條件同意收購而本集

團已有條件同意出售順星製鞋（中山）

有限公司（「順星中山」，本集團之全

資附屬公司）的全部股權，現金代價

為人民幣168,000,000元（相當於約

188,000,000港元）。於二零一七年三

月三十一日，出售順星中山尚未完成，

惟須待達成先決條件。順星中山被分類

為持作出售出售集團。於年結日後，有

關轉讓順星中山之全部股權向中國相

關工商行政管理局辦理登記程序已於

二零一七年四月完成。根據買賣協議，

代價之50%已由託管代理向本集團發

放，而代價之餘下50%預期將由託管代

理於二零一七年七月底前向本集團發

放，條件為本集團已清償順星中山於

完成日期前產生之所有產權負擔（包

括但不限於稅項、罰款、公共設施費用

等），倘未能達成此項條件，買方將有

權自餘下代價之付款中扣除相等於有

關產權負擔之金額。

11. DISCONTINUED OPERATION AND 
DISPOSAL GROUPS HELD FOR SALE 
(continued)

(b) Disposal group held for sale

On28December2016,theGroupenteredintoasale

and purchase agreement with an independent third

party, Talent Union (Hong Kong) Investments Limited

(the “Purchaser”), pursuant to which the Purchaser

has conditionally agreed to acquire and the Group

has conditionally agreed to dispose of 100% equity

interest of Kingmaker Footwear (Zhong Shan) Co.,

Ltd. (“Kingmaker Zhong Shan”), a wholly-owned

subsidiary of the Group, at a cash consideration

of RMB168,000,000, equivalent to approximately

HK$188,000,000.Asat31March2017, thedisposal

of Kingmaker Zhong Shan was not completed and

subject to the fulfi lment of condition precedent.

Kingmaker Zhong Shan was classified as a disposal

group held for sale. Subsequent to year end, the

registration process with the relevant industrial and

commercial administration in the PRC in respect of

the transfer of the entire equity interest in Kingmaker

Zhong Shan had been completed in April 2017.

Pursuant to the sale and purchase agreement, 50%

of the consideration had already been released by

the escrow agent to the Group, while the remaining

50% of the consideration is expected to be released

by the escrow agent to the Group before late July

2017 on the condition that the Group has settled all

theencumbrances (includingbutnot limited to taxes,

penalties, utility charges, etc.) incurred by Kingmaker

Zhong Shan prior to the date of completion, failing

which thepurchaser is entitled todeduct theamount

equals to such encumbrances from the payment of

theremainingconsideration.
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11. 已終止經營業務及持作出售出售
集團（續）

(b) 持作出售出售集團（續）

截至二零一七年三月三十一日，順星中

山分類為持作出售之主要資產及負債

類別如下：

11. DISCONTINUED OPERATION AND 
DISPOSAL GROUPS HELD FOR SALE 
(continued)

(b) Disposal group held for sale (continued)

The major c lasses of assets and l iabi l i t ies of

Kingmaker Zhong Shan classified as held for sale as

at31March2017areasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Assets資產

Property,plantandequipment物業、廠房及設備 43,441 –

Prepaidlandleasepayments預付土地租賃款項 7,440 –

Cashandcashequivalents現金及等同現金項目 355 –

Assetsofadisposalgroupclassifiedasheldforsale

出售集團分類為持作出售之資產 51,236 –

Liabilities負債

Accruedliabilitiesandotherpayables應計負債及其他應付賬項 (6,998) –

Taxpayable應付稅項 (8,982) –

Liabilitiesdirectlyassociatedwiththeassetsclassified

asheldforsale分類可供出售資產直接有關之負債 (15,980) –

Netassetsdirectlyassociatedwiththedisposalgroup

與出售集團直接有關之資產淨值 35,256 –
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12. 本公司權益持有人應佔每股盈利 

每股基本盈利金額乃根據本公司權益持有人

應佔年度溢利132,556,000港元（二零一六

年：120,205,000港元）及年內已發行普通股

加權平均數695,673,705股（二零一六年：

691,674,196股）計算。

每股攤薄盈利金額乃根據本公司權益持有人

應佔年度溢利132,556,000港元（二零一六

年：120,205,000港元）及經年內已發行潛在

攤薄普通股之影響作出調整後之年內已發

行普通股加權平均數699,920,106股（二零

一六年：695,800,219股）計算。

12. EARNINGS PER SHARE ATTRIBUTABLE 
TO EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings per share amount

is based on the profit for the year attributable to equity

holders of the Company of HK$132,556,000 (2016:

HK$120,205,000), and the weighted average number of

ordinary shares of 695,673,705 (2016: 691,674,196) in

issueduringtheyear.

The calculation of the diluted earnings per share amount

is based on the profit for the year attributable to equity

holders of the Company of HK$132,556,000 (2016:

HK$120,205,000) and 699,920,106 (2016: 695,800,219)

ordinary shares, being the weighted average number of

ordinary shares in issue during the year, adjusted for the

effectsofthepotentiallydilutiveordinarysharesoutstanding

duringtheyear.

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Earnings 盈利
Profit/(loss)attributabletoequityholdersoftheCompany:

本公司權益持有人應佔溢利╱（虧損）：

Fromcontinuingoperations來自持續經營業務 149,655 140,887

Fromdiscontinuedoperation來自已終止經營業務 (17,099) (20,682)

132,556 120,205
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12. 本公司權益持有人應佔每股盈利
（續）

12. EARNINGS PER SHARE ATTRIBUTABLE 
TO EQUITY HOLDERS OF THE COMPANY 
(continued)

Number of shares

股份數目

2017 2016

二零一七年 二零一六年

Shares 股份
Weightedaveragenumberofordinarysharesusedin

calculatingthebasicearningspershare

就計算每股基本盈利為目的之普通股加權平均數 695,673,705 691,674,196

Weightedaveragenumberofordinarysharesassumedto

havebeenissuedatnoconsiderationon

deemedexerciseofalldilutiveoptionsinissueduringtheyear

年內視作因行使全部已發行可攤薄購股權而假設無償發行之

普通股加權平均數 4,246,401 4,126,023

Weightedaveragenumberofordinarysharesusedin

calculatingthedilutedearningspershare

就計算每股攤薄盈利為目的之普通股加權平均數 699,920,106 695,800,219
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13. 股息

本年度擬派末期股息及擬派特別股息須經本

公司股東於即將舉行之股東週年大會上批准

後，方可作實。該等財務報表並無反映應付

股息。

13. DIVIDENDS

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Dividendspaidduringtheyear年內已派付股息

Finalinrespectofthefinancialyearended

31March2016–HK5.2centsperordinaryshare

(2016:finaldividendofHK4.2centsperordinaryshare,

inrespectofthefinancialyearended31March2015)

就截至二零一六年三月三十一日止財政年度的末期股息

－每股普通股5.2港仙（二零一六年：就截至二零一五年

三月三十一日止財政年度，末期股息每股普通股4.2港仙） 36,072 29,088

Specialinrespectofthefinancialyearended

31March2016–HK4.0centsperordinaryshare

(2016:specialdividendofHK2.0centsperordinaryshare,

inrespectofthefinancialyearended31March2015)

就截至二零一六年三月三十一日止財政年度的特別股息

－每股普通股4.0港仙（二零一六年：就截至二零一五年

三月三十一日止財政年度，特別股息每股普通股2.0港仙） 27,747 13,852

Interim–HK4.2cents(2016:HK3.8cents)perordinaryshare

中期股息－每股普通股4.2港仙（二零一六年：3.8港仙） 29,375 26,337

Special–HK3.8cents(2016:Nil)perordinaryshare

特別股息－每股普通股3.8港仙（二零一六年：無） 26,578 –

119,772 69,277

Proposedfinaldividend擬派末期股息

HK5.5cents(2016:HK5.2cents)perordinaryshare

每股普通股5.5港仙（二零一六年：5.2港仙） 38,483 36,184

Proposedspecialdividend擬派特別股息

HK4.5cents(2016:HK4.0cents)perordinaryshare

每股普通股4.5港仙（二零一六年：4.0港仙） 31,486 27,834

69,969 64,018

The proposed final dividend and the proposed special

dividend for the year are subject to the approval of the

Company’sshareholdersat the forthcomingannualgeneral

meeting. These financial statements do not reflect the

dividendspayable.
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14. 物業、廠房及設備14. PROPERTY, PLANT AND EQUIPMENT

Machinery,

furniture,

equipment,

leasehold

improvements

Land and Construction and motor

buildings in progress vehicles Total

土地及樓宇 在建工程

機器、傢具、
設備、租賃物業
裝修及汽車 合計

31 March 2017 HK$’000 HK$’000 HK$’000 HK$’000

二零一七年三月三十一日 千港元 千港元 千港元 千港元

Cost:成本：

Atbeginningofyear於年初 583,846 58,187 502,800 1,144,833

Additions添置 2,163 10,742 7,959 20,864

Disposals出售 – – (74,659) (74,659)

Write-off撇減 – – (7,520) (7,520)

Disposalofsubsidiaries(note30)

出售附屬公司（附註30） (66,934) – (30,015) (96,949)

Transfers轉撥 13,811 (13,811) – –

Transfertoinvestmentproperties

(note16)轉入投資物業（附註16） (17,387) – – (17,387)

Assetsincludedinadisposalgroup

classifiedasheldforsale(note11)

計入分類為持作出售之

出售集團資產（附註11） (114,286) – (3,927) (118,213)

Exchangerealignment外匯調整 (23,375) (199) (16,864) (40,438)

At31March2017

於二零一七年三月三十一日 377,838 54,919 377,774 810,531
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14. 物業、廠房及設備（續）

Accumulateddepreciationandimpairment:

累計折舊及減值：

Atbeginningofyear於年初 252,704 – 368,537 621,241

Depreciationprovidedduringtheyear

年內計提折舊 25,048 – 30,207 55,255

Impairmentprovidedduringtheyear

年內計提減值 – – 1,609 1,609

Disposals出售 – – (73,520) (73,520)

Write-off撇減 – – (6,920) (6,920)

Disposalofsubsidiaries(note30)

出售附屬公司（附註30） (4,283) – (6,434) (10,717)

Transfertoinvestmentproperties(note16)

轉入投資物業（附註16） (12,295) – – (12,295)

Assetsincludedinadisposalgroup

classifiedasheldforsale(note11)

計入分類為持作出售之

出售集團資產（附註11） (70,845) – (3,927) (74,772)

Exchangerealignment外匯調整 (12,968) – (14,419) (27,387)

At31March2017

於二零一七年三月三十一日 177,361 – 295,133 472,494

Netbookvalue:賬面淨值：

At31March2017

於二零一七年三月三十一日 200,477 54,919 82,641 338,037

14. PROPERTY, PLANT AND EQUIPMENT 
(continued)

Machinery,

furniture,

equipment,

leasehold

improvements

Land and Construction and motor

buildings in progress vehicles Total

土地及樓宇 在建工程

機器、傢具、
設備、租賃物業
裝修及汽車 合計

31 March 2017 (continued) HK$’000 HK$’000 HK$’000 HK$’000

二零一七年三月三十一日（續） 千港元 千港元 千港元 千港元
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14. 物業、廠房及設備（續）14. PROPERTY, PLANT AND EQUIPMENT 
(continued)

Machinery,

furniture,

equipment,

leasehold

improvements

Landand Construction andmotor

buildings inprogress vehicles Total

土地及樓宇 在建工程

機器、傢具、

設備、租賃物業

裝修及汽車 合計

31March2016 HK$’000 HK$’000 HK$’000 HK$’000

二零一六年三月三十一日 千港元 千港元 千港元 千港元

Cost:成本：

Atbeginningofyear於年初 581,699 54,207 477,188 1,113,094

Additions添置 385 76,348 39,121 115,854

Disposals出售 – – (9,372) (9,372)

Transfers轉撥 60,451 (72,019) 11,568 –

Transfertoinvestmentproperties(note16)

轉入投資物業（附註16） (38,036) – – (38,036)

Exchangerealignment外匯調整 (20,653) (349) (15,705) (36,707)

At31March2016

於二零一六年三月三十一日 583,846 58,187 502,800 1,144,833
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14. 物業、廠房及設備（續）

Accumulateddepreciationandimpairment:

累計折舊及減值：

Atbeginningofyear於年初 254,166 – 335,979 590,145

Depreciationprovidedduringtheyear

年內計提折舊 24,296 – 37,690 61,986

Impairmentprovidedduringtheyear

年內計提減值 – – 13,815 13,815

Disposals出售 – – (6,985) (6,985)

Transfertoinvestmentproperties(note16)

轉入投資物業（附註16） (16,273) – – (16,273)

Exchangerealignment外匯調整 (9,485) – (11,962) (21,447)

At31March2016

於二零一六年三月三十一日 252,704 – 368,537 621,241

Netbookvalue:賬面淨值：

At31March2016

於二零一六年三月三十一日 331,142 58,187 134,263 523,592

14. PROPERTY, PLANT AND EQUIPMENT 
(continued)

Machinery,

furniture,

equipment,

leasehold

improvements

Landand Construction andmotor

buildings inprogress vehicles Total

土地及樓宇 在建工程

機器、傢具、

設備、租賃物業

裝修及汽車 合計

31March2016(continued) HK$’000 HK$’000 HK$’000 HK$’000

二零一六年三月三十一日（續） 千港元 千港元 千港元 千港元
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14. 物業、廠房及設備（續）

截至二零一七年三月三十一日止年度，根

據獨立專業合資格估值師嘉漫（香港）有限

公司的估值後，賬面值分別為5,092,000港

元（二零一六年：21,763,000港元）及零港元

（二零一六年：1,837,000港元）的若干樓宇

及相應的預付土地租賃款乃按22,405,000港

元（二零一六年：23,600,000港元）的公平值

轉入投資物業。因此，就重估於資產重估儲

備確認收益17,313,000港元（二零一六年：

無）。

於截至二零一七年三月三十一日止年度，

製造及銷售鞋類產品業務的傢具、設備及租

賃物業裝修1,609,000港元（二零一六年：

12,302,000港元），因本集團調整物業、廠房

及設備所屬的營運而悉數減值。

於截至二零一六年三月三十一日止年度，

零售及批發業務的傢具及租賃物業裝修

1,513,000港元，因業務一段時間以來一直虧

損而減值。

14. PROPERTY, PLANT AND EQUIPMENT 
(continued)

During the year ended 31 March 2017, certain buildings

and the corresponding prepaid land lease payment with

carryingamountsofHK$5,092,000(2016:HK$21,763,000)

and N i l  (2016: HK$1,837,000) ,  respect i ve ly,  were

transferred to investment properties at fair value of

HK$22,405,000(2016:HK$23,600,000)basedonvaluation

by Castores Magi (Hong Kong) Limited, independent

professionally qualified valuers. Accordingly, a gain on

revaluation of HK$17,313,000 (2016: Nil) was recorded in

theassetrevaluationreserve.

Duringtheyearended31March2017,furniture,equipment

and leasehold improvements for manufacturing and

sale of footwear products business of HK$1,609,000

(2016: HK$12,302,000) were fully impaired as the Group

restructured theoperation towhich theproperty,plantand

equipmentbelong.

During the year ended 31 March 2016, the furniture and

leasehold improvements for the Retailing and Wholesaling

Business of HK$1,513,000 were impaired because the

businesshadbeenloss-makingforsometime.
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15. 預付土地租賃款項15. PREPAID LAND LEASE PAYMENTS

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Carryingamountatbeginningofyear於年初之賬面值 89,038 80,277

Transferfromdeposits轉撥自按金 – 16,769

Transfertoinvestmentproperties(note16)轉入投資物業（附註16） – (1,837)

Amortisedduringtheyear於年內攤銷 (2,325) (2,546)

Disposalofsubsidiaries(note30)出售附屬公司（附註30） (23,078) –

Assetsincludedindisposalgroupheldforsale(note11)

計入持作出售之出售集團資產（附註11） (7,440) –

Exchangerealignment外匯調整 (2,866) (3,625)

Carryingamountat31March於三月三十一日之賬面值 53,329 89,038

Currentportionincludedinprepayments,

depositsandotherreceivables

列入預付款項、按金及其他應收款項之即期部分 (1,742) (2,459)

Non-currentportion非即期部分 51,587 86,579
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16. 投資物業

本集團已決定根據各物業之性質、特點及風

險將該等投資物業分類為兩類資產（即商業

物業及工業物業）。

於二零一七年三月三十一日，本集團之投資

物業由獨立專業合資格估值師嘉漫（香港）

有限公司進行估值，並重估為136,484,000港

元（二零一六年：123,247,000港元）。過往

年度所使用之估值方法並無變動。

每年，本集團委聘外聘估值師負責對本集團

之物業進行外部估值。外聘估值師之甄選準

則包括市場知識、聲譽、獨立性及是否可保

持專業標準。本集團每年兩次於中期及年度

財務報告期間進行估值時與估值師對估值假

設及估值結果進行討論。

該等投資物業乃根據經營租約租予第三方，

進一步概要詳情載於財務報表附註31。

16. INVESTMENT PROPERTIES

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Fairvalueatbeginningofyear於年初之公平值 123,247 115,692

Fairvaluelossesonrevaluation重估公平值虧損 (1,703) (8,731)

Transferfromproperty,plantandequipment(note14)

轉撥自物業、廠房及設備（附註14） 22,405 21,763

Transferfromprepaidlandleasepayments(note15)

轉撥自預付土地租賃款項（附註15） – 1,837

Exchangerealignment外匯調整 (7,465) (7,314)

Fairvalueat31March於三月三十一日之公平值 136,484 123,247

The Group has determined that the investment properties

consist of two classes of assets, i.e., commercial and

industrial,basedon thenature,characteristicsand risksof

eachproperty.

The Group’s investment properties were revalued on

31 March 2017 based on valuat ions performed by

Castores Magi (Hong Kong) L imi ted, independent

professionally qualified valuers, at HK$136,484,000 (2016:

HK$123,247,000). There has been no change from the

valuationtechniqueusedinprioryears.

Each year, the Group appoints an external valuer to be

responsible for the external valuations of the Group’s

properties. Selection criteria of an external valuer include

market knowledge, reputation, independence and whether

profess ional standards are mainta ined. The Group

discusses with the valuer on the valuation assumptions

and valuation results twice a year when the valuation is

performedforinterimandannualfinancialreporting.

The investmentpropertiesare leased to thirdpartiesunder

operating leases, further summary details of which are

includedinnote31tothefinancialstatements.
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16. 投資物業（續）
公平值層級

於二零一七年三月三十一日及二零一六年三

月三十一日，本集團之投資物業之公平值乃

使用重大不可觀察輸入數據估計及公平值計

量分類至第三級。

年內，第一級與第二級之間概無轉換公平值

計量，亦無轉入第三級或自第三級轉出（二

零一六年：無）。

於公平值層級第三級內分類之公平值計量對

賬：

16. INVESTMENT PROPERTIES (continued)

Fair value hierarchy

The fair values of the Group’s investment properties as

at 31 March 2017 and 31 March 2016 are estimated by

using significant unobservable inputs and the fair value

measurementsarecategorisedunderLevel3.

During the year, there were no transfers of fair value

measurements between Level 1 and Level 2 and no

transfersintooroutofLevel3(2016:Nil).

Reconciliation of fair value measurements categorised

withinLevel3ofthefairvaluehierarchy:

Commercial Industrial

properties properties Total

商業物業 工業物業 合計
HK$’000千港元 HK$’000千港元 HK$’000千港元

Carryingamountat1April2015

於二零一五年四月一日之賬面值 10,185 105,507 115,692

Fairvaluelossesonrevaluationrecognisedinprofitorloss

於損益中確認之重估公平值虧損 (359) (8,372) (8,731)

Transferfromproperty,plantandequipment(note14)

轉撥自物業、廠房及設備（附註14） – 21,763 21,763

Transferfromprepaidlandleasepayments(note15)

轉撥自預付土地租賃款項（附註15） – 1,837 1,837

Exchangerealignment外匯調整 (534) (6,780) (7,314)

Carryingamountat31March2016and1April2016

於二零一六年三月三十一日及

二零一六年四月一日之賬面值 9,292 113,955 123,247

Fairvaluelossesonrevaluationrecognisedinprofitorloss

於損益中確認之重估公平值虧損 (167) (1,536) (1,703)

Transferfromproperty,plantandequipment(note14)

轉撥自物業、廠房及設備（附註14） – 22,405 22,405

Exchangerealignment外匯調整 (579) (6,886) (7,465)

Carryingamountat31March2017

於二零一七年三月三十一日之賬面值 8,546 127,938 136,484
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16. 投資物業（續）
公平值層級（續）

以下為投資物業估值所使用之估值方法及主

要入值之概要：

當每平方米總單位價值、估計租金價值（每

平方米及每月）及租金增長率大幅單獨上升

╱（下跌）將導致投資物業之公平值大幅上

升╱（下跌）。當市場收益率單獨大幅單獨上

升╱（下跌）時，會導致投資物業之公平值大

幅下跌╱（上升）。

16. INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

Below is a summary of the valuation techniques used and

thekeyinputstothevaluationofinvestmentproperties:

Class of property Valuation techniques

Significant

unobservable inputs Range or weighted average

物業類別 估值方法 重大不可觀察輸入數據 範圍或加權平均
2017 2016

二零一七年 二零一六年

Commercial

properties

Marketcomparable

method

Grossunitrateper

squaremetre

HK$26,000 HK$28,000

商業物業 市場比較法 每平方米總單位價值 26,000港元 28,000港元

Industrialproperties Incomecapitalisation

approach

Estimatedrentalvalue

(persquaremetreand

permonth)

HK$6 to 

HK$18

HK$7to

HK$18

工業物業 收入資本化法 估計租金價值

（每平方米及每月）

6港元至
18港元

7港元至

18港元

Rentalgrowthrate 1% 1%

租金增長率

Marketyield 8% 8%

市場收益率

A significant increase/(decrease) in the gross unit rate per

squaremetre,estimatedrentalvalue(persquaremetreand

per month) and rental growth rate in isolation would result

in a significant increase/(decrease) in the fair value of the

investment properties. A significant increase/(decrease) in

the market yield in isolation would result in a significant

decrease/(increase) in the fair value of the investment

properties.
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17. 按金

計入按金為：

(a) 租賃越南一幅土地之3,900,000港元

（二零一六年：3,900,000港元）按金。

根據本集團與獨立第三方於二零一五

年四月三十日訂立之要約函，本集團將

租賃越南一幅土地，直至二零五八年，

代價約5,000,000美元（約39,000,000

港元），惟可根據最終勘測之土地實際

面積作出調整。該交易之進一步詳情已

於本公司日期為二零一五年四月三十

日之公佈內披露；及

(b) 於二零一六年三月三十一日，租賃越

南一幅土地之16,528,000港元按金。

根據本公司一間當時附屬公司與獨立

第三方分別於二零一三年七月十五日

及二零一三年十二月二十七日訂立之

要約函及補充協議，本集團將租賃越

南兩幅土地，直至二零八二年，代價約

6,855,000美元（約53,334,000港元），

惟可根據最終勘測之土地實際面積作

出調整。該交易之進一步詳情已於本

公司日期為二零一三年七月十五日及

二零一三年十二月三十日之公佈內披

露。於截至二零一七年三月三十一日止

年度期間，當時附屬公司已被出售（附

註30），該按金已終止確認。

17. DEPOSITS

Includedinthedepositswere:

(a) deposits of HK$3,900,000 (2016: HK$3,900,000)

for the leaseof aparcelof land inVietnam.Pursuant

to the letter of offer entered into between the Group

and an independent third party on 30 April 2015,

the Group would lease the parcel of land in Vietnam

unti l 2058 at a considerat ion of approximately

US$5,000,000 (approximately HK$39,000,000),

subject to adjustment based on the actual area of

the land pursuant to the final survey. Further details

of the transaction were disclosed in the Company’s

announcementdated30April2015;and

(b) as at 31 March 2016, deposits of HK$16,528,000

for the leaseof aparcelof land inVietnam.Pursuant

to the letter of offer and supplemental agreement

entered into between a then subsidiary of the

Company and an independent third party on 15

July 2013 and 27 December 2013, respectively, the

Group would lease two parcels of land in Vietnam

unti l 2082 at a considerat ion of approximately

US$6,855,000 (approximately HK$53,334,000),

subject to adjustment based on the actual area of

the land pursuant to the final survey. Further details

of the transaction were disclosed in the Company’s

announcements da ted 15 Ju l y  2013 and 30

December 2013. During the year ended 31 March

2017, the then subsidiary was disposed of (note 30)

andthedepositswerederecognised.
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18. 聯營公司投資

應收一家聯營公司款項沒有抵押、免息及並

無預付款項固定條款。

本集團主要聯營公司之詳情如下：

18. INVESTMENTS IN ASSOCIATES

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Shareofnetassets應佔資產淨值 57,558 –

The amount due from an associate is unsecured, interest-

freeandhasnofixedtermsofrepayment.

Particulars of the Group’s principal associates are as

follows:

Name

Particulars of

issued

share held

Place of

incorporation

and business

Percentage of

ownership

interest

attributable

to the Group

Principal

activities

名稱 已發行股份持有詳情 註冊及營業地點
本公司擁有權
權益百分比 主要業務

AllianceInvestment

DevelopmentLimited

(“AllianceInvestment”)

Ordinaryshares

普通股

BritishVirginIslands

英屬維爾京群島

40 Investmentholding

投資控股

StarPraisedLimited OrdinaryShares

普通股

BritishVirginIslands

英屬維爾京群島

40 Investmentholding

投資控股

KingmakerIII(Vietnam)

FootwearCo.,Ltd.

Registeredcapitalof

US$11,779,549

註冊資本11,779,549

美元

Vietnam

越南

40 Footwear

manufacturing

製造鞋類產品

EmpressChoiceLimited OrdinaryShares

普通股

BritishVirginIslands

英屬維爾京群島

40 Investmentholding

投資控股

Maystar(Vietnam)Footwear

Co.,Ltd.

Registeredcapitalof

US$3,600,000

註冊資本3,600,000

美元

Vietnam

越南

40 Footwear

manufacturing

製造鞋類產品
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18. 聯營公司投資（續）

下表列示本集團於個別而言並不重大之聯營

公司之合併財務資料：

19. 可供出售投資

於年內，於其他全面收入確認之本集團可供

出售股本投資之公平值收益為41,000港元

（二零一六年：403,000港元虧損）。

上市股本投資之公平值乃按市場報價計算。

18. INVESTMENTS IN ASSOCIATES (continued)

The following table il lustrates the aggregate financial

information of the Group’s associates that are not

individuallymaterial:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Shareoftheassociates’lossfortheyear應佔聯營公司年內虧損 (1,196) –

Shareoftheassociates’othercomprehensiveincome/(expenses)

應佔聯營公司其他全面收入╱（開支） – –

Shareoftheassociates’totalcomprehensiveincome/(expenses)

應佔聯營公司全面收入╱（開支）總額 (1,196) –

AggregatecarryingamountoftheGroup’sinvestments

intheassociates本集團於聯營公司之投資之賬面總值 57,558 –

19. AVAILABLE-FOR-SALE INVESTMENTS

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Listedequityinvestments,atfairvalue上市股本投資，按公平值 530 489

Duringtheyear,thefairvaluegaininrespectoftheGroup’s

available-for-sale equity investments recognised in other

comprehensive income amounted to HK$41,000 (2016:

lossofHK$403,000).

Thefairvaluesofthelistedequityinvestmentsarebasedon

quotedmarketprices.
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20. 存貨

21. 應收賬項及票據

本集團之應收賬項及票據主要跟少數知名

及有信譽之客戶有關。給予客戶之付款條款

主要為信貸方式。除與本集團關係良好之若

干客戶可於發出發票180日內還款外，一般

客戶之還款期為90日。本集團厲行嚴格控制

未收回之應收賬項，以減低信貸風險。逾期

未付款項由本集團高級管理層定期審核。

應收賬項不計息，惟一位客戶欠付之餘額約

65,480,000港元（二零一六年：26,760,000

港元）按0.25厘之息率計息（二零一六年：

0.25厘），固定還款期為60日。

20. INVENTORIES

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Rawmaterials原材料 77,350 116,973

Workinprogress在製品 15,072 23,274

Finishedgoods製成品 66,251 93,601

158,673 233,848

21. ACCOUNTS AND BILLS RECEIVABLE

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Accountsandbillsreceivable應收賬項及票據 141,459 165,549

The Group’s accounts and bills receivable mainly related

to a few recognised and creditworthy customers.Payment

terms with customers are largely on credit. Invoices are

normally payable within 90 days of issuance, except for

certain well-established customers, where the terms are

extended to 180 days. The Group seeks to maintain strict

control over its outstanding receivables to minimise credit

risk. Overdue balances are regularly reviewed by the

Group’sseniormanagement.Accounts receivablearenon-

interest-bearing,except forabalanceduefromacustomer

of approximately HK$65,480,000 (2016: HK$26,760,000)

which bears interest at 0.25% (2016: 0.25%) for a fixed

periodof60days.
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21. 應收賬項及票據（續）

以貨物交付日期為基準，應收賬項及票據於

報告期末之賬齡分析如下：

並未視為出現減值之應收賬項及票據之賬齡

分析如下：

並無逾期或減值之應收款項涉及少數知名

及具信譽之客戶，彼等近期並無拖欠付款記

錄。

21. ACCOUNTS AND BILLS RECEIVABLE 
(continued)

Anagedanalysisof theaccountsandbills receivableasat

theendofthereportingperiod,basedonthedateofgoods

delivered,isasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Within90days90日內 141,441 163,904

Between91and180days91日至180日 13 1,041

Between181and365days181日至365日 5 78

Over365days365日以上 – 526

141,459 165,549

Theagedanalysisofaccountsandbills receivable thatare

notconsideredtobeimpairedisasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Neitherpastduenorimpaired未逾期或未出現減值 127,640 152,218

Lessthan90dayspastdue逾期少於90日 13,802 12,440

Over90dayspastdue逾期超過90日 17 891

141,459 165,549

Receivables thatwere neither past duenor impaired relate

toa few recognisedandcreditworthycustomers forwhom

therewasnorecenthistoryofdefault.
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21. 應收賬項及票據（續）

已逾期但並無列作減值之應收款項，涉及若

干與本集團關係良好之獨立客戶。據以往經

驗，本公司董事們認為，並無需要就該等結

餘作出減值撥備，原因為信貸質素並無重大

變化，而結餘仍被視作可全數追回。本集團

並無就該等結餘持有任何抵押品或其他信貸

提升安排。

22. 現金及等同現金項目

21. ACCOUNTS AND BILLS RECEIVABLE 
(continued)

Receivables that were past due but not impaired relate

to a number of independent customers that have a good

track record with the Group. Based on past experience,

the directors of the Company are of the opinion that no

provision for impairment is necessary in respect of these

balances as there has not been a significant change in

credit quality and the balances are still considered fully

recoverable. The Group does not hold any collateral or

othercreditenhancementsoverthesebalances.

22. CASH AND CASH EQUIVALENTS

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Cashandbankbalances現金及銀行結餘 101,923 133,232

Timedepositswithoriginalmaturityoflessthanthreemonths

原定到期日少於三個月之定期存款 101,689 70,736

Timedepositswithoriginalmaturityofoverthreemonths

whenacquired於收購時原定到期日逾三個月之定期存款 572,204 461,737

Cashandcashequivalents現金及等同現金項目 775,816 665,705



Notes to Financial Statements
財務報表附註

31March2017  二零一七年三月三十一日

187信星鞋業集團有限公司  年報 2017

22. 現金及等同現金項目（續）

於報告期末，本集團以人民幣計算之現金

及銀行結餘約達11,185,000港元（二零一六

年：20,026,000港元）。人民幣不得自由兌換

為其他貨幣。然而，根據中國內地外匯管制

條例及結匯、售匯及付匯管理規定，本集團

可在獲准進行外匯業務之銀行將人民幣兌換

為其他貨幣。

銀行現金按每日銀行存款利率之浮動利率計

息。定期存款之期限由一週至一年不等，視

乎本集團之即時現金需求而定，按有關定期

存款利率計息。

銀行結餘及定期存款存置在信譽良好之銀

行，近期並無拖欠。

22. CASH AND CASH EQUIVALENTS (continued)

At the end of the reporting period, the cash and bank

balances of the Group denominated in RMB amounted to

approximately HK$11,185,000 (2016: HK$20,026,000).

RMB is not freely convertible into other currencies,

however,underMainlandChina’sForeignExchangeControl

Regulations and Administration of Settlement, Sale and

Payment of Foreign Exchange Regulations, the Group is

permitted to exchange RMB for other currencies through

banksauthorisedtoconductforeignexchangebusiness.

Cashatbanksearnsinterestatfloatingratesbasedondaily

bank deposit rates. Time deposits are made for varying

periods of between one week and one year depending on

the immediate cash requirements of the Group, and earn

interestattherespectivetimedepositrates.

The bank balances and time deposits are deposited with

creditworthybankswithnorecenthistoryofdefault.
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23. 應付賬項及票據

以收訖貨物日期為基準，應付賬項及票據於

報告期末之賬齡分析如下：

應付賬項不計息，且一般須於90日期限內清

付。

24. 衍生金融工具

遠期外幣合約之賬面值與其公平值相同。上

述涉及衍生金融工具之交易乃與近期並無違

約記錄之具信譽銀行進行。

23. ACCOUNTS AND BILLS PAYABLE

An aged analysis of the accounts and bills payable as at

theendofthereportingperiod,basedonthedateofgoods

received,isasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Within90days90日內 129,954 208,753

Between91and180days91日至180日 14,757 17,189

Between181and365days181日至365日 547 56

Over365days365日以上 3,564 816

148,822 226,814

The accounts payable are non-interest-bearing and are

normallysettledon90-dayterms.

24. DERIVATIVE FINANCIAL INSTRUMENTS

2017 2016

二零一七年 二零一六年

Assets Liabilities Assets Liabilities

資產 負債 資產 負債

HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元

Forwardcurrencycontracts遠期外幣合約 – – – 519

The carrying amounts of forward currency contracts were

the same as their fair values. The above transactions

involv ing der ivat ive f inancia l instruments were with

creditworthybankswithnorecenthistoryofdefault.
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24. 衍生金融工具（續）

本集團已訂立多項遠期貨幣合約管理其未能

符合以對沖會計法處理之外匯風險。非對沖

貨幣衍生工具之公平值虧損淨額為530,000

港元（二零一六年：220,000港元）已於年內

計入損益表中（附註7）。

衍生金融工具之公平值乃按報價計算。

25. 銀行融資

於二零一七年三月三十一日，本集團有

可動用銀行融資共99,000,000港元（二零

一六年：99,000,000港元），其中已動用約

805,000港元（二零一六年：1,331,000港

元）。銀行融資由本公司提供公司擔保。

24. DERIVATIVE FINANCIAL INSTRUMENTS 
(continued)

The Group had entered into various forward currency

contractstomanageitsexchangerateexposureswhichdid

not meet the criteria for hedge accounting. Net fair value

losses on non-hedging currency derivatives amounting to

HK$530,000werechargedtothestatementofprofitorloss

duringtheyear(2016:HK$220,000)(note7).

The fairvaluesofderivative financial instrumentsarebased

onquotedprices.

25. BANKING FACILITIES

As a t  31  March 2017,  t he  Group had ava i l ab l e

banking facilities amounting to HK$99,000,000 (2016:

HK$99,000,000) of which approximately HK$805,000

(2016: HK$1,331,000) was utilised. The banking facilities

were supported by corporate guarantees executed by the

Company.
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26. 遞延稅項負債26. DEFERRED TAX LIABILITIES

Revaluation of 

buildings and 

investment

properties

樓宇及
投資物業重估值
HK$’000千港元

At1April2015於二零一五年四月一日 20,228

Deferredtaxdebitedtotheconsolidatedstatementofprofitorloss

duringtheyear(note10)年內計入綜合損益表之遞延稅項（附註10） (2,316)

Exchangerealignment外匯調整 (1,034)

At31March2016and1April2016於二零一六年三月三十一日及二零一六年四月一日 16,878

Deferredtaxdebitedtotheconsolidatedstatementofprofitorloss

duringtheyear(note10)年內計入綜合損益表之遞延稅項（附註10） (281)

Deferredtaxchargedtoequityduringtheyear年內計入權益之遞延稅項 4,328

Exchangerealignment外匯調整 (1,048)

At31March2017於二零一七年三月三十一日 19,877
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27. 股本
股份

27. SHARE CAPITAL

Shares

Number of ordinary shares of 

HK$0.10 each HK$’000

每股面值0.10港元之普通股數目 千港元

2017 2016 2017 2016

二零一七年 二零一六年 二零一七年 二零一六年

Authorised:法定：

Balanceatbeginningandendofyear

年初及年終結餘 1,000,000,000 1,000,000,000 100,000 100,000

Issuedandfullypaid:已發行及繳足：

Balanceatbeginningofyear年初結餘 695,842,445 688,490,445 69,584 68,849

Shareoptionsexercised(note(a))

已行使購股權（附註 (a)） 7,257,000 10,328,000 726 1,033

Repurchased(note(b))購回（附註 (b)） (3,406,000) (2,976,000) (341) (298)

Balanceatendofyear年終結餘 699,693,445 695,842,445 69,969 69,584



Notes to Financial Statements
財務報表附註
31March2017  二零一七年三月三十一日

192 Kingmaker Footwear Holdings Limited ANNUAL REPORT 2017

27. 股本（續）
股份（續）

年內，股本之變動如下：

(a) 附 於 3 0 5 , 0 0 0份（ 二 零 一 六 年：

1,856,000份）、669,000份（二零一六

年：5,713,000份）、1,660,000份（二

零一六年：1,008,000份）、2,337,000

份（二零一六年： 1,639,000份）及

2,286,000份（二零一六年：112,000

份）購股權上之認購權分別按照每股

0.972港元、1.196港元、1.58港元、

1.25港元及1.908港元之認購價獲行

使。因此發行7,257,000股（二零一六

年：10,328,000股）每股面值0.1港元

之股份，未扣除費用之總現金代價

約為11,002,000港元（二零一六年：

12,492,000港元）。購股權獲行使後，

購股權儲備中1,717,000港元（二零

一六年：3,639,000港元）轉撥至股份溢

價賬。

(b) 於本年度，本公司以每股1.32港元

至2.06港元之價格購回其3,406,000

股普通股（二零一六年：2,976,000

股），總代價約為6,276,000港元（二

零一六年：4,686,000港元）。所購回

之3,406,000股普通股（二零一六年：

2,976,000股）已於本年度註銷。購回之

詳情於董事會報告內「購買、贖回或出

售本公司之上市證券」一段披露。就購

回該等股份所支付之溢價約5,935,000

港元（二零一六年：4,388,000港元）已

自股份溢價賬中扣除，並已從本公司

保留溢利轉撥341,000港元（二零一六

年：298,000港元）至資本贖回儲備。

27. SHARE CAPITAL (continued)

Shares (continued)

During the year, the movements in share capital were as

follows:

(a) The subscription rights attaching to 305,000 (2016:

1,856,000), 669,000 (2016: 5,713,000), 1,660,000

(2016: 1,008,000), 2,337,000 (2016: 1,639,000)

and 2,286,000 (2016: 112,000) share options were

exercised at the subscription prices of HK$0.972,

HK$1.196, HK$1.58, HK$1.25 and HK$1.908 per

share, respectively. These resulted in the issue of

7,257,000 (2016: 10,328,000) shares of HK$0.1

each and a to ta l  cash cons idera t ion ,  be fore

expenses, of approximately HK$11,002,000 (2016:

HK$12,492,000).AnamountofHK$1,717,000 (2016:

HK$3,639,000)was transferred fromtheshareoption

reserve to the share premium account upon the

exerciseoftheshareoptions.

(b) During the year, the Company repurchased its

3,406,000(2016:2,976,000)ordinarysharesatprices

ranging from HK$1.32 to HK$2.06 per share at a

total consideration of approximately HK$6,276,000

(2016: HK$4,686,000). 3,406,000 (2016: 2,976,000)

repurchased ordinary shares were cancelled during

the year. Details of the repurchases are disclosed

under the heading of “Purchase, redemption or sale

of the Company’s listed securities” in the Report

of the Directors. The premium of approximately

HK$5,935,000 (2016: HK$4,388,000) paid on the

repurchase of these shares was debited to the share

premium account and an amount of HK$341,000

(2016: HK$298,000) was transferred from retained

profits of the Company to the capital redemption

reserve.
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28. 購股權計劃及股份獎勵計劃 

購股權計劃

本公司設立購股權計劃（「購股權計劃」），旨

在鼓勵及嘉獎為本集團業務成功作出貢獻之

合資格參與者。購股權計劃之合資格參與者

包括本公司之董事（包括獨立非執行董事）、

本集團之其他僱員、本集團之貨品或服務供

應商、本集團之客戶、向本集團提供研究、開

發或其他技術支持之任何人士或實體及本集

團任何股東。購股權計劃於二零一一年八月

二十九日生效，而除已註銷或修訂外，將於

該日起計有效十年，並於二零二一年到期。

因行使根據購股權計劃及本集團採納的任何

其他購股權計劃授出而尚未行使之所有購

股權而可發行之股份總數，不得超過本公司

任何時間已發行股份之30%。除非經本公司

股東於股東大會上批准，否則於截至授出日

期止任何12個月期間因行使根據購股權計

劃及本公司任何其他購股權計劃授出之購

股權（包括已行使、註銷及尚未行使之購股

權）而向每名合資格參與者發行及可發行之

股份總數，不得超過本公司於授出日期已發

行股份之1%。

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME

Share option scheme

TheCompanyoperatesashareoptionscheme (the “Share

Option Scheme”) for the purpose of providing incentives

and rewards to eligible participants who contribute to the

success of the Group’s operations. Eligible participants

of the Share Option Scheme included the Company’s

directors (including independent non-executive directors),

other employees of the Group, suppliers of goods or

servicestotheGroup,customersoftheGroup,anyperson

or entity that provides research, development or other

technological support to the Group, and any shareholder

of the Group. The Share Option Scheme became effective

on 29 August 2011 and, unless otherwise cancelled or

amended, will remain in force for 10 years from that date

andwillexpirein2021.

The maximum number of shares which may be issued

upon exercise of all outstanding options granted and yet

to be exercised under the Share Option Scheme and any

othershareoptionschemesadoptedbytheGroupmaynot

exceed30%of thesharesof theCompany in issueat any

time.UnlessapprovedbytheshareholdersoftheCompany

in a general meeting, the maximum number of shares

issued and which may fall to be issued upon exercise of

the options granted under the Share Option Scheme and

anyothershareoptionschemesof theCompany (including

exercised, cancelled and outstanding options) to each

eligibleparticipantinany12-monthperioduptothedateof

grantshallnotexceed1%ofthesharesoftheCompanyin

issueasatthedateofgrant.
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

向本公司之董事、行政總裁、主要股東或彼

等任何聯繫人授出購股權必須經本公司獨立

非執行董事事先批准。此外，於任何12個月

期間，倘向本公司其中一名主要股東、獨立

非執行董事或彼等任何聯繫人授出涉及超過

本公司於該日已發行股份0.1%而總值超過5

百萬港元（根據本公司於授出日期之股份價

格計算）之購股權，則本公司須事先於股東

大會獲得股東批准。

購股權須予行使之期間由本公司董事會全

權決定。該期間將不遲於授出購股權當日起

10年後屆滿。於授出購股權時，本公司可指

定購股權行使前須持有之最短期限。建議授

出之購股權可於建議授出日期起計28天內接

納，且接納授出建議時須繳付1港元之代價。

於購股權獲行使時將發行之本公司股份之認

購價，不得低於(i)本公司股份於授出日期在

聯交所每日報價表所報之收市價；(ii)本公司

股份於緊接授出日期前五個營業日在聯交所

每日報價表所報之平均收市價；及(iii)本公司

股份於授出日期之面值三者中之較高者。

購股權並未賦予持有人收取股息或於股東大

會上投票之權利。

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)

Share options granted to a director, chief executive or

substantial shareholder of the Company, or to any of their

associates, are subject to approval by the independent

non-executive directors of the Company. In addition, any

share options granted to a substantial shareholder or any

independent non-executive director of the Company, or to

any of their associates in excess of 0.1% of the shares of

the Company in issue on that date and with an aggregate

value (based on the price of the Company’s shares at

the date of grant) in excess of HK$5 million, within any

12-monthperiod,aresubjecttoshareholders’approvalina

generalmeeting.

Theperiodwithinwhich theoptionsmustbeexercisedwill

be determined by the board of directors of the Company

at its absolute discretion. This period will expire no later

than10years fromthedateofgrantof theoptions.At the

time of grant of the options, the Company may specify a

minimumperiod forwhichanoptionmustbeheldbefore it

canbeexercised.Theofferofagrantofshareoptionsmay

beacceptedwithin28days fromthedateofoffer,and the

amountpayableonacceptanceofanofferisHK$1.

The subscription price for the shares of the Company to

be issued upon exercise of the options shall be no less

thanthehighestof (i) theclosingpriceof thesharesof the

Company as stated in the daily quotation sheet issued by

theStockExchangeonthedateofgrant;(ii)theaverageof

closingpricesofthesharesoftheCompanyasstatedinthe

dailyquotationsheetsissuedbytheStockExchangeforthe

fivebusinessdaysimmediatelyprecedingthedateofgrant;

and (iii) the nominal valueof the shareof theCompanyon

thedateofgrant.

Share options do not confer rights on the holders to

dividendsortovoteatshareholders’meetings.
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

下列購股權為年內購股權計劃下未行使之購

股權：

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)

The following share options were outstanding under the

ShareOptionSchemeduringtheyear:

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors 董事

Mr.ChenMing-hsiung,

Mickey^

陳敏雄先生

54,000 – – (54,000) – 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

72,000 – – (72,000) – 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

54,000 – – (54,000) – 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

54,000 – – (54,000) – 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

Mdm.HuangHsiu-duan,

Helen

黃秀端女士

150,000 – (150,000) – – 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

200,000 – (200,000) – – 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

150,000 – (150,000) – – 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

150,000 – – – 150,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

^ Passedawayon14April2016 ^ 於二零一六年四月十四日辭世
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors (continued)

董事（續）

Mr.Kimmel,PhillipBrian

柯民佑先生

150,000 – (150,000) – – 15January2013

二零一三年一月十五日

1January2014to28August2021

二零一四年一月一日至二零二一年八月二十八日

1.196 1.19

150,000 – (150,000) – – 15January2013

二零一三年一月十五日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.196 1.19

240,000 – – – 240,000 16January2014

二零一四年一月十六日

16January2014to28August2021

二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

180,000 – – – 180,000 16January2014

二零一四年一月十六日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

180,000 – – – 180,000 16January2014

二零一四年一月十六日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

200,000 – – – 200,000 19January2015

二零一五年一月十九日

19January2015to28August2021

二零一五年一月十九日至二零二一年八月二十八日

1.250 1.25

150,000 – – – 150,000 19January2015

二零一五年一月十九日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

150,000 – – – 150,000 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

200,000 – – – 200,000 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

150,000 – – – 150,000 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

150,000 – – – 150,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors (continued)

董事（續）

Mr.WongHei-chiu

黃禧超先生

160,000 – (160,000) – – 16January2014

二零一四年一月十六日

16January2014to28August2021

二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

120,000 – (120,000) – – 16January2014

二零一四年一月十六日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

120,000 – (120,000) – – 16January2014

二零一四年一月十六日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

160,000 – (160,000) – – 19January2015

二零一五年一月十九日

19January2015to28August2021

二零一五年一月十九日至二零二一年八月二十八日

1.250 1.25

120,000 – (120,000) – – 19January2015

二零一五年一月十九日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

120,000 – (120,000) – – 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

160,000 – (160,000) – – 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

120,000 – (120,000) – – 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

120,000 – – – 120,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors (continued)

董事（續）

Mr.ChowWing-kin,

Anthony,SBS,JP

周永健先生，

銀紫荊星章，

太平紳士

120,000 – (120,000) – – 16January2014

二零一四年一月十六日

16January2014to28August2021

二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

90,000 – (90,000) – – 16January2014

二零一四年一月十六日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

90,000 – (90,000) – – 16January2014

二零一四年一月十六日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

90,000 – (90,000) – – 19January2015

二零一五年一月十九日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

90,000 – (90,000) – – 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

120,000 – (120,000) – – 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

90,000 – (90,000) – – 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

90,000 – – – 90,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors (continued)

董事（續）

Mr.ChanHo-man,Daniel

陳浩文先生

160,000 – (160,000) – – 16January2014

二零一四年一月十六日

16January2014to28August2021

二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

120,000 – (120,000) – – 16January2014

二零一四年一月十六日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

120,000 – (120,000) – – 16January2014

二零一四年一月十六日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

160,000 – (160,000) – – 19January2015

二零一五年一月十九日

19January2015to28August2021

二零一五年一月十九日至二零二一年八月二十八日

1.250 1.25

120,000 – (120,000) – – 19January2015

二零一五年一月十九日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

120,000 – (120,000) – – 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

160,000 – (160,000) – – 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

120,000 – (120,000) – – 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

120,000 – – – 120,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors (continued)

董事（續）

Mr.TamKing-ching,Kenny

譚競正先生

90,000 – – – 90,000 13January2012

二零一二年一月十三日

1January2014to28August2021

二零一四年一月一日至二零二一年八月二十八日

0.972 0.95

90,000 – – – 90,000 15January2013

二零一三年一月十五日

1January2014to28August2021

二零一四年一月一日至二零二一年八月二十八日

1.196 1.19

90,000 – – – 90,000 15January2013

二零一三年一月十五日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.196 1.19

120,000 – – – 120,000 16January2014

二零一四年一月十六日

16January2014to28August2021

二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

90,000 – – – 90,000 16January2014

二零一四年一月十六日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

90,000 – – – 90,000 16January2014

二零一四年一月十六日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

120,000 – – – 120,000 19January2015

二零一五年一月十九日

19January2015to28August2021

二零一五年一月十九日至二零二一年八月二十八日

1.250 1.25

90,000 – – – 90,000 19January2015

二零一五年一月十九日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

90,000 – – – 90,000 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

120,000 – – – 120,000 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

90,000 – – – 90,000 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

90,000 – – – 90,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors (continued)

董事（續）

Mr.YungTse-kwong,

Steven

戎子江先生

90,000 – (90,000) – – 15January2013

二零一三年一月十五日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.196 1.19

120,000 – – – 120,000 16January2014

二零一四年一月十六日

16January2014to28August2021

二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

90,000 – – – 90,000 16January2014

二零一四年一月十六日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

90,000 – – – 90,000 16January2014

二零一四年一月十六日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

120,000 – (120,000) – – 19January2015

二零一五年一月十九日

19January2015to28August2021

二零一五年一月十九日至二零二一年八月二十八日

1.250 1.25

90,000 – (90,000) – – 19January2015

二零一五年一月十九日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

90,000 – (90,000) – – 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

120,000 – – – 120,000 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

90,000 – – – 90,000 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

90,000 – – – 90,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Directors (continued)
董事（續）

Ms.ChanMei-bo,Mabel

陳美寶女士

60,000 – – – 60,000 13January2012

二零一二年一月十三日

13January2012to28August2021

二零一二年一月十三日至二零二一年八月二十八日

0.972 0.95

45,000 – – – 45,000 13January2012

二零一二年一月十三日

1January2013to28August2021

二零一三年一月一日至二零二一年八月二十八日

0.972 0.95

45,000 – – – 45,000 13January2012

二零一二年一月十三日

1January2014to28August2021

二零一四年一月一日至二零二一年八月二十八日

0.972 0.95

120,000 – – – 120,000 15January2013

二零一三年一月十五日

15January2013to28August2021

二零一三年一月十五日至二零二一年八月二十八日

1.196 1.19

90,000 – – – 90,000 15January2013

二零一三年一月十五日

1January2014to28August2021

二零一四年一月一日至二零二一年八月二十八日

1.196 1.19

90,000 – – – 90,000 15January2013

二零一三年一月十五日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.196 1.19

120,000 – – – 120,000 16January2014

二零一四年一月十六日

16January2014to28August2021

二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

90,000 – – – 90,000 16January2014

二零一四年一月十六日

1January2015to28August2021

二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

90,000 – – – 90,000 16January2014

二零一四年一月十六日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

120,000 – – – 120,000 19January2015

二零一五年一月十九日

19January2015to28August2021

二零一五年一月十九日至二零二一年八月二十八日

1.250 1.25

90,000 – – – 90,000 19January2015

二零一五年一月十九日

1January2016to28August2021

二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

90,000 – – – 90,000 19January2015

二零一五年一月十九日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

120,000 – – – 120,000 22January2016

二零一六年一月二十二日

22January2016to28August2021

二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

90,000 – – – 90,000 22January2016

二零一六年一月二十二日

1January2017to28August2021

二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

90,000 – – – 90,000 22January2016

二零一六年一月二十二日

1January2018to28August2021

二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

9,474,000 – (4,040,000) (234,000) 5,200,000

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）
Number of share options

購股權數目

Name or category

of participants

At 

1 April

2016

Granted

during

the year

Exercised

during

the year

Forfeited

during

the year

At 

31 March

2017

Date of grant

of share options* Exercise period of share options

Exercise

price of 

share

options **

Price of the

Company’s

shares at

grant date

of options ***

參與者姓名或類別

於二零一六年

四月一日 年內授出 年內行使 年內喪失

於二零一七年

三月三十一日 購股權之授出日期* 購股權之行使期間

購股權之

行使價 **

於購股權

授出日期之

本公司股價 ***

HK$港元 HK$港元

pershare每股 pershare每股

Other employees 
其他僱員
Inaggregate
合共

168,000 – (80,000) (48,000) 40,000 13January2012
二零一二年一月十三日

13January2012to28August2021
二零一二年一月十三日至二零二一年八月二十八日

0.972 0.95

131,000 – (60,000) (41,000) 30,000 13January2012
二零一二年一月十三日

1January2013to28August2021
二零一三年一月一日至二零二一年八月二十八日

0.972 0.95

410,000 – (165,000) (215,000) 30,000 13January2012
二零一二年一月十三日

1January2014to28August2021
二零一四年一月一日至二零二一年八月二十八日

0.972 0.95

424,000 – (72,000) (240,000) 112,000 15January2013
二零一三年一月十五日

15January2013to28August2021
二零一三年一月十五日至二零二一年八月二十八日

1.196 1.19

368,000 – (48,000) (210,000) 110,000 15January2013
二零一三年一月十五日

1January2014to28August2021
二零一四年一月一日至二零二一年八月二十八日

1.196 1.19

657,000 – (159,000) (210,000) 288,000 15January2013
二零一三年一月十五日

1January2015to28August2021
二零一五年一月一日至二零二一年八月二十八日

1.196 1.19

15,000 – – – 15,000 15January2013
二零一三年一月十五日

1January2016to28August2021
二零一六年一月一日至二零二一年八月二十八日

1.196 1.19

920,000 – (160,000) (120,000) 640,000 16January2014
二零一四年一月十六日

16January2014to28August2021
二零一四年一月十六日至二零二一年八月二十八日

1.580 1.57

742,000 – (172,000) (90,000) 480,000 16January2014
二零一四年一月十六日

1January2015to28August2021
二零一五年一月一日至二零二一年八月二十八日

1.580 1.57

798,000 – (228,000) (90,000) 480,000 16January2014
二零一四年一月十六日

1January2016to28August2021
二零一六年一月一日至二零二一年八月二十八日

1.580 1.57

1,080,000 – (160,000) (180,000) 740,000 19January2015
二零一五年一月十九日

19January2015to28August2021
二零一五年一月十九日至二零二一年八月二十八日

1.250 1.25

894,000 – (204,000) (135,000) 555,000 19January2015
二零一五年一月十九日

1January2016to28August2021
二零一六年一月一日至二零二一年八月二十八日

1.250 1.25

1,293,000 – (543,000) (135,000) 615,000 19January2015
二零一五年一月十九日

1January2017to28August2021
二零一七年一月一日至二零二一年八月二十八日

1.250 1.25

1,536,000 – (668,000) (144,000) 724,000 22January2016
二零一六年一月二十二日

22January2016to28August2021
二零一六年一月二十二日至二零二一年八月二十八日

1.908 1.90

1,236,000 – (498,000) (108,000) 630,000 22January2016
二零一六年一月二十二日

1January2017to28August2021
二零一七年一月一日至二零二一年八月二十八日

1.908 1.90

1,236,000 – – (108,000) 1,128,000 22January2016
二零一六年一月二十二日

1January2018to28August2021
二零一八年一月一日至二零二一年八月二十八日

1.908 1.90

11,908,000 – (3,217,000) (2,074,000) 6,617,000

21,382,000 – (7,257,000) (2,308,000) 11,817,000

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

年內未行使購股權對賬表附註：

* 購股權之歸屬期自授出日期起至開始行使

日期止。

** 購股權之行使價或因供股或紅股發行之調

整或其他本公司股本之類似變動而更改。

*** 上述於購股權授出日期之本公司股份價格

乃緊接購股權授出日期前一個交易日之聯

交所收市價。

年內於購股權行使日期之加權平均股價為每

股2.16港元（二零一六年：每股1.68港元）。

年內獲行使之7,257,000份購股權（二零一六

年：10,328,000份）導致發行7,257,000股

（二零一六年：10,328,000港元）本公司普通

股以及新股本約726,000港元（二零一六年：

1,033,000港元）及股份溢價約10,276,000港

元（二零一六年：11,459,000港元），進一步

詳情載於財務報表附註27。金額1,717,000

港元（二零一六年：3,639,000港元）已於行

使購股權時由購股權儲備轉讓至股份溢價

賬。

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)

Notes to the reconciliation of share options outstanding

duringtheyear:

* The vesting period of the share options is from the date of

grantuntilthecommencementoftheexerciseperiod.

** The exercise price of the share options is subject to

adjustment in the case of rights or bonus issues, or other

similarchangesintheCompany’ssharecapital.

*** Thepriceof theCompany’ssharesdisclosedasat thedate

of grant of the shareoptions is theStockExchangeclosing

price on the trading day immediately prior to the date of

grantoftheoptions.

Theweightedaveragesharepriceatthedateofexercisefor

share options exercised during the year was HK$2.16 per

share(2016:HK$1.68pershare).

The7,257,000 (2016:10,328,000)shareoptionsexercised

during the year resulted in the issue of 7,257,000 (2016:

10,328,000)ordinarysharesoftheCompanyandnewshare

capitalofapproximatelyHK$726,000(2016:HK$1,033,000)

andsharepremiumofapproximatelyHK$10,276,000(2016:

HK$11,459,000), as further detailed in note 27 to the

financial statements. An amount of HK$1,717,000 (2016:

HK$3,639,000) was transferred from the share option

reservetothesharepremiumaccountupontheexerciseof

theshareoptions.
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

於報告期末，本公司根據購股權計劃授

出而尚未行使之購股權共有340,000份、

1,005,000份、3,100,000份、3,010,000份及

4,362,000份，而行使價分別為每股0.972

港元、1.196港元、1.58港元、1.25港元及

1.908港元，合共佔本公司當日已發行股

份約1.7%。根據本公司現時股本架構，全

面行使尚未行使購股權將導致額外發行

11,817,000股本公司普通股，而額外已發行

股本及股份溢價則分別約1,182,000港元及

約17,334,000港元（未扣除發行費用）。

於本報告日期，本公司根據購股權計劃可供

發行之證券數目約為25,085,000股，相當於

本公司於本報告日期之已發行股本約3.6%。

於截至二零一六年三月三十一日止年度，

7,300,000份購股權已獲授出，其公平值估

計約2,733,000港元。年內，本集團已確認購

股權開支為1,122,000港元（二零一六年：

2,333,000港元）。

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)

As at the end of the reporting period, the Company

had 340,000, 1,005,000, 3,100,000, 3,010,000 and

4,362,000shareoptionswithexercisepricesofHK$0.972,

HK$1.196, HK$1.58, HK$1.25 and HK$1.908 per share,

respectively, outstanding under the Share Option Scheme,

which altogether represented approximately 1.7% of the

Company’s shares in issue as at that date. The exercise

in full of the outstanding share options would, under the

presentcapitalstructureoftheCompany,resultintheissue

of 11,817,000 additional ordinary shares of the Company

and additional issued share capital of approximately

HK$1,182,000 and share premium of approximately

HK$17,334,000(beforeissueexpenses).

Asatthedateofthisreport,thenumberofsecuritiesofthe

Companyavailableforissueundertheshareoptionscheme

wasapproximately25,085,000, representingapproximately

3.6%of the issuedsharecapitalof theCompanyasat the

dateofthisreport.

During the year ended 31 March 2016, 7,300,000 share

optionsweregrantedand their fair valuewasestimatedat

approximatelyHK$2,733,000.TheGroup recognisedshare

option expense of HK$1,122,000 (2016: HK$2,333,000)

duringtheyear.
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28. 購股權計劃及股份獎勵計劃（續）

購股權計劃（續）

截至二零一六年三月三十一日止年度授出的

購股權公平值乃於授出日期使用二項式估

計，已考慮授出購股權之條款及條件。下表

列出就於截至二零一六年三月三十一日止年

度各自所使用之模式之輸入資料：

授出購股權日期： 二零一六年

一月二十二日

波幅(%)： 34.69

無風險利率(%)： 1.38

購股權之預期年期（年）： 5.60

股息率(%)： 3.74

購股權之預期年期乃按照歷史數據計算，但

未必能顯示可能出現之行使模式。預期波幅

反映有關歷史波幅顯示未來趨勢之假設，但

未來趨勢未必與實際結果相同。

股份獎勵計劃

本公司董事會（「董事會」）於二零一零年六

月三日（「採納日期」）採納一項股份獎勵計

劃（「股份獎勵計劃」）。股份獎勵計劃之特

定目標為表揚若干本集團任何成員公司之僱

員作出之貢獻並給予獎勵，務求挽留該等僱

員繼續為本集團之持續營運及發展效力，並

吸引合適人員推動本集團之進一步發展。

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share option scheme (continued)

The fair value of share options granted during the year

ended 31 March 2016 was estimated as at the date of

grantusingabinomialmodel,takingintoaccounttheterms

and conditions upon which the options were granted. The

followingtableliststheinputstotherespectivemodelused

fortheyearended31March2016:

Dateofshareoptionsgranted: 22January

2016

Volatility(%): 34.69

Risk-freeinterestrate(%): 1.38

Expectedlifeofoptions(year): 5.60

Dividendyield(%): 3.74

The expected life of the options is based on the historical

data and is not necessarily indicative of the exercise

patterns that may occur. The expected volatility reflects

the assumption that the historical volatility is indicative of

future trends,whichmayalsonotnecessarilybetheactual

outcome.

Share award scheme

A share award scheme (the “Share Award Scheme”) was

adopted by the board of directors (the “Board”) of the

Company on 3 June 2010 (the “Adoption Date”). The

specific objectives of the Share Award Scheme are to

recognise the contributions of certain employees of any

member of the Group and to provide them with incentives

in order to retain them for the continual operation and

developmentoftheGroupandtoattractsuitablepersonnel

forfurtherdevelopmentoftheGroup.
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28. 購股權計劃及股份獎勵計劃（續）

股份獎勵計劃（續）

董事會可不時全權酌情挑選本集團任何成員

公司之任何僱員（「選定僱員」）參與股份獎

勵計劃，並經考慮包括（但不限於）本集團之

整體財政狀況及相關選定僱員之職級及表現

等事項後釐定授予選定僱員之獎勵股份數

目。董事會可全權酌情在其認為合適之情況

下就選定僱員所享有之獎勵股份權利施加任

何條件（包括於根據股份獎勵計劃於單一事

件情況下董事會決定獎勵相關選定僱員的獎

勵股份總額的最終批准日期後繼續為本集團

服務之期限）。

倘若進一步授出獎勵股份將使董事會根據股

份獎勵計劃授出的股份面值超過本公司不時

已發行股本的10%，則不得進一步授出。根

據股份獎勵計劃授予選定僱員的股份數目最

高不得超過本公司不時已發行股本的1%。

股份獎勵計劃須於採納日期第十週年之日

或董事會決定提早終止之日期（以較早者為

準）終止。

股份獎勵計劃之詳情載於本公司日期為二零

一零年六月三日之公佈。

截至二零一七年及二零一六年三月三十一日

止年度概無根據股份獎勵計劃授出任何股

份。

28. SHARE OPTION SCHEME AND SHARE 
AWARD SCHEME (continued)

Share award scheme (continued)

The Board may, from time to time, at its sole discretion

select any employee (the “Selected Employee”) of any

member of the Group for participation in the Share Award

Scheme and determine the number of awarded shares

to be awarded to the Selected Employees by taking into

consideration matters including (without limitation) the

general financial condition of the Group and the rank and

performanceof therelevantSelectedEmployee.TheBoard

is entitled to impose any conditions (including a period of

continued service within the Group after the date of the

final approval by the Board of the total amount of shares

to be awarded to the relevant Selected Employee on a

single occasion pursuant to the Share Award Scheme), as

itdeemsappropriate in itsabsolutediscretionwith respect

totheentitlementoftheSelectedEmployeetotheawarded

shares.

The Board shall not make any further award of awarded

shares which will result in the nominal value of the shares

awarded by the Board under the Share Award Scheme

exceeding10%ofthe issuedsharecapitaloftheCompany

from time to time. The maximum number of shares which

maybeawardedtotheSelectedEmployeeundertheShare

Award Scheme shall not exceed 1% of the issued share

capitaloftheCompanyfromtimetotime.

The Share Award Scheme shall terminate on the earlier of

the 10th anniversary date of the Adoption Date and such

dateofearlyterminationasdeterminedbytheBoard.

Details of the Share Award Scheme are set out in the

Company’sannouncementdated3June2010.

No shares were awarded under the Share Award Scheme

fortheyearsended31March2017and2016.
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29. 儲備

本集團於本年度及過往年度之儲備數額及其

變動載於財務報表之綜合權益變動表。

30. 出售附屬公司

於二零一七年一月九日，本集團與獨立第

三方VastKingInternationalHoldingsLimited

訂立合營協議，以成立AllianceInvestment，

註冊資本為28,120,000美元。根據協議，

本集團將按現金代價約20,000,000美元

（可予調整）向Alliance Investment轉讓其於

Star Praised Limited及其附屬公司（「Star

Praised集團」）及EmpressChoiceLimited及

其附屬公司（「Empress Choice集團」）之全

部股權，當中約8,000,000美元用作支付本

集團於Alliance Investment之40%股權。最

終經調整代價金額與8,000,000美元之差額

將由Alliance Investment以現金向本集團支

付。VastKingInternationalHoldingsLimited

以現金代價約12,000,000美元認購Alliance

Investment之60%股權。於二零一七年三月

一日，StarPraised集團及EmpressChoice集

團不再為本集團之附屬公司，而成為聯營公

司（附註18）。

29. RESERVES

The amounts of the Group’s reserves and the movements

therein for thecurrentandprior yearsarepresented in the

consolidatedstatementofchangesinequityofthefinancial

statements.

30. DISPOSAL OF SUBSIDIARIES

On 9 January 2017, the Group entered into a joint

venture agreement with an independent third party, Vast

King International Holdings Limited, to establish Alliance

Investment with registered capital of US$28,120,000.

Pursuant to theagreement, theGroup transferred itsentire

equity interests in Star Praised Limited and its subsidiary

(the “Star Praised Group”) and Empress Choice Limited

anditssubsidiary(the“EmpressChoiceGroup”)toAlliance

Investment at a cash consideration of approximately

US$20,000,000 (sub ject to ad justment ) ,  o f  wh ich

approximately US$8,000,000 was used for paying up the

Group’s 40% equity interests in Alliance Investment. The

differencebetween the finaladjustedconsiderationamount

and US$8,000,000 was paid by Alliance Investment to the

Group in cash. Vast King International Holdings Limited

subscribed for 60% equity interests in Alliance Investment

at a cash consideration of approximately US$12,000,000.

On1March2017,theStarPraisedGroupandtheEmpress

Choice Group ceased to be the Group’s subsidiaries and

becameassociates(note18).
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30. 出售附屬公司（續）
截至二零一七年三月三十一日止年度

30. DISPOSAL OF SUBSIDIARIES (continued)

For the year ended 31 March 2017

Notes

附註 HK$’000 千港元

Netassetsdisposedof:所出售資產淨值：

Property,plantandequipment物業、廠房及設備 14 86,232

Prepaidlandleasepayments預付土地租賃款項 15 23,078

Depositspaidfortheleaseofaparcelofland租賃一幅地塊之已付按金 27,546

136,856

Exchangefluctuationreserve匯兌波動儲備 7,279

Gainondisposalofsubsidiaries出售附屬公司之收益 4,167

148,302

Satisfiedby:以下列方式支付：

Investmentsinassociates聯營公司投資 58,724

Cashconsideration現金代價 89,578

148,302
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30. 出售附屬公司（續）

就出售附屬公司作出之現金及現金等價物流

入淨額分析如下：

31. 經營租約安排
(a) 作為出租人

本集團根據經營租約安排出租其投資

物業（附註16），租約議訂之租期介乎

兩年至五年。租約條款一般亦要求租戶

支付保證金。

於報告期末，本集團根據與租戶訂立之

不可撤銷經營租約之未來最低租約收

款總額之到期情況如下：

30. DISPOSAL OF SUBSIDIARIES (continued)

Ananalysisofthenetinflowofcashandcashequivalentsin

respectofthedisposalofsubsidiariesisasfollows:

HK$’000 千港元

Cashconsiderationandnetinflowofcashandcashequivalents

inrespectofthedisposalofsubsidiaries

有關出售附屬公司之現金代價以及現金及現金等價物流入淨額 89,578

31. OPERATING LEASE ARRANGEMENTS

(a) As lessor

The Group leases its investment properties (note 16)

under operating lease arrangements, with leases

negotiated for terms ranging from two to five years.

The terms of the leases generally also required the

tenantstopaysecuritydeposits.

As at the endof the reportingperiod, theGrouphad

total future minimum lease receivables under non-

cancellable operating leases with its tenants falling

dueasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Withinoneyear一年內 9,268 5,554

Inthesecondtofifthyears,inclusive

第二至第五年（包括首尾兩年） 20,828 4,439

Afterfiveyears五年後 525 –

30,621 9,993
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31. 經營租約安排（續）

(b) 作為承租人

本集團根據經營租約安排租賃其若干

土地及樓宇，租約議訂之租期介乎一至

四年。

於報告期末，本集團根據不可撤銷經營

租約之未來最低租約付款總額之到期

情況如下：

此外，於二零一六年三月三十一日，根

據載於各租賃協議之條款及條件，若干

零售店舖之經營租約租金按固定租金

或該等零售店舖銷售額計算之或然租

金（以較高者為準）釐定。由於不能準

確釐定該等零售店舖之未來銷售額，

故上表並無包括有關或然租金，而僅包

括最低租約承擔。

31. OPERATING LEASE ARRANGEMENTS 
(continued)

(b) As lessee

The Group leases certain of its land and buildings

under operating lease arrangements, with leases

negotiatedfortermsrangingfromonetofouryears.

As at the endof the reportingperiod, theGrouphad

total future minimum lease payments under non-

cancellableoperatingleasesfallingdueasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Withinoneyear一年內 1,646 10,818

Inthesecondtofifthyears,inclusive

第二至第五年（包括首尾兩年） 76 8,202

1,722 19,020

In addition, at 31 March 2016, the operating lease

rentals for certain retail shops were based on the

higher of a fixed rental and contingent rent based

on sales of these retail shops pursuant to the terms

and conditions as set out in the respective rental

agreements. As the future sales of these retail shops

could not be accurately determined, the relevant

contingentrenthasnotbeenincludedaboveandonly

the minimum lease commitments have been included

intheabovetable.
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32. 承擔

除上文附註31(b)所詳述之經營租約承擔外，

本集團亦就下列資本承擔訂立合約：

(i) 於報告期末，本集團於下列期限到期應

付之有關若干越南土地之管理費承擔

如下：

(ii) 於報告期末，本集團有關物業、廠房及

設備之資本承擔如下：

32. COMMITMENTS

In addition to the operating lease commitments detailed

in note 31(b) above, the Group had contracted for the

followingcapitalcommitments:

(i) Asat the endof the reportingperiod, theGrouphad

commitments in respectofmanagement feespayable

in relation to certain land in Vietnam falling due as

follows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Withinoneyear一年內 566 1,372

Inthesecondtofifthyears,inclusive

第二至第五年（包括首尾兩年） 2,263 5,489

Afterfiveyears五年後 13,531 63,297

16,360 70,158

(ii) Asat the endof the reportingperiod, theGrouphad

capitalcommitments in respectofproperty,plantand

equipmentasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Contractedbutnotprovidedfor已訂約但未撥備：

–constructionoffactorybuildings－廠房大廈工程 7,020 19,594

–purchaseofsoftware－購買軟件 546 –

7,566 19,594
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32. 承擔（續）
(iii) 其他承擔

33. 關聯方交易

(a) 除此等財務報表其他部分所詳述之交

易外，本集團於年內曾向關聯公司信

星製鞋股份有限公司支付租金費用

950,000港元（二零一六年：935,000港

元），而本公司董事兼股東黃秀端女士

亦為該公司董事兼股東，並向黃秀端女

士之子陳奕舞先生支付4,000港元。於

截至二零一六年三月三十一日止年度

內，本集團亦向本公司董事兼股東陳敏

雄先生支付租金費用6,000港元。

該等租金費用乃參考訂立有關租賃協

議當時之市況而釐定。

上述關聯方交易亦構成上市規則第14A

章所定義之關連交易。

32. COMMITMENTS (continued)

(iii) Othercommitments

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Contractedbutnotprovidedfor已訂約但未撥備

–establishmentofproductionplantsinMainlandChina

－於中國內地設立生產廠房 132,846 132,846

–leaseofparcelsoflandinVietnam

－租賃越南土地地塊 35,084 46,103

167,930 178,949

33. RELATED PARTY TRANSACTIONS

(a) In addition to the transactions detailed elsewhere

in these financial statements, during the year, the

Group paid rental expenses of HK$950,000 (2016:

HK$935,000) to Kingmaker Footwear Company

Limited, a related company of which Mdm. Huang

Hsiu-duan, Helen, director and shareholder of the

Company, is also a director and shareholder, and

of HK$4,000 to Mr. Chen Yi-wu, the son of Mdm.

Huang Hsiu-duan, Helen. During the year ended

31 March 2016, the Group paid rental expenses of

HK$6,000 to Mr. Chen Ming-hsing, Mickey, director

andshareholderoftheCompany.

The rental expenses were determined with reference

tothemarketconditionsexistingatthetimewhenthe

respectiverentalagreementswereenteredinto.

The related party transactions above also constitute

connected transactions as defined in Chapter 14A of

theListingRules.
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33. 關聯方交易（續）

(b) 本集團關鍵管理人員的報酬：

有關董事酬金之其他詳情載於財務報

表附註8。

33. RELATED PARTY TRANSACTIONS 
(continued)

(b) Compensation of key management personnel of the

Group:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

Shorttermemployeebenefits短期僱員福利 13,419 9,253

Post-employmentbenefits僱用後福利 72 36

Equity-settledshareoptionexpense以權益結算之購股權開支 543 727

Totalcompensationpaidtokeymanagementpersonnel

支付給關鍵管理人員的報酬合計 14,034 10,016

Further details of directors’ emoluments are included

innote8tothefinancialstatements.
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34. 按類別劃分之金融工具

各類別金融工具於報告期末之賬面值如下︰

二零一七年

財務資產

34. FINANCIAL INSTRUMENTS BY 
CATEGORY

Thecarryingamountsofeachof thecategoriesof financial

instruments as at the end of the reporting period are as

follows:

2017

Financial assets

Available-

for-sale

Loans and financial

receivables assets Total

貸款及
應收款項

可供出售
財務資產 總計

HK$’000 千港元 HK$’000 千港元 HK$’000 千港元

Available-for-saleinvestments可供出售投資 – 530 530

Accountsandbillsreceivable應收賬項及票據 141,459 – 141,459

Financialassetsincludedinprepayments,

depositsandotherreceivables

計入預付款項、按金及其他應收賬項之財務資產 4,457 – 4,457

Duefromanassociate應收一間聯營公司款項 11,116 – 11,116

Cashandcashequivalents現金及等同現金項目 775,816 – 775,816

932,848 530 933,378
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34. 按類別劃分之金融工具（續）

二零一七年

財務負債

二零一六年

財務資產

34. FINANCIAL INSTRUMENTS BY 
CATEGORY (continued)

2017

Financial liabilities

Financial

liabilities at

amortised

cost

按攤銷成本計值
之財務負債

HK$’000 千港元

Accountsandbillspayable應付賬項及票據 148,822

Financialliabilitiesincludedinaccruedliabilitiesandotherpayables

計入應計負債及其他應付賬項之財務負債 101,239

250,061

2016

Financial assets

Available-

for-sale

Loansand financial

receivables assets Total

貸款及

應收款項

可供出售

財務資產 總計

HK$’000千港元 HK$’000千港元 HK$’000千港元

Available-for-saleinvestments可供出售投資 – 489 489

Accountsandbillsreceivable應收賬項及票據 165,549 – 165,549

Financialassetsincludedinprepayments,

depositsandotherreceivables

計入預付款項、按金及其他應收賬項之財務資產 5,827 – 5,827

Cashandcashequivalents現金及等同現金項目 665,705 – 665,705

837,081 489 837,570



Notes to Financial Statements
財務報表附註

31March2017  二零一七年三月三十一日

217信星鞋業集團有限公司  年報 2017

34. 按類別劃分之金融工具（續）

二零一六年

財務負債

34. FINANCIAL INSTRUMENTS BY 
CATEGORY (continued)

2016

Financial liabilities

Financial

liabilitiesat Financial

fairvaluethrough liabilitiesat

profitorloss– amortised

heldfortrading cost Total

按公平值計入

損益之財務

負債－持作買賣

按攤銷成本計值

之財務負債 總計

HK$’000千港元 HK$’000千港元 HK$’000千港元

Accountsandbillspayable應付賬項及票據 – 226,814 226,814

Financialliabilitiesincludedinaccrued

liabilitiesandotherpayables

計入應計負債及其他應付賬項之財務負債 – 135,967 135,967

Derivativefinancialinstruments衍生金融工具 519 – 519

519 362,781 363,300
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35. 金融工具之公平值層級

下表列示本集團金融工具之公平值計量層

級：

按公平值計值之資產：

35. FAIR VALUE HIERARCHY OF FINANCIAL 
INSTRUMENTS

The following tables illustrate the fair value measurement

hierarchyoftheGroup’sfinancialinstruments:

Assets measured at fair value:

Fair value measurement using

公平值計量所使用

Quoted prices Significant

in active observable

markets inputs

(Level 1) (Level 2) Total

於活躍市場之
報價（第一級）

重大可觀察輸入
數據（第二級） 合計

HK$’000 千港元 HK$’000 千港元 HK$’000 千港元

31 March 2017: 二零一七年三月三十一日：

Available-for-saleinvestments:可供出售投資：

Listedinvestments上市投資 530 – 530

31March2016:二零一六年三月三十一日：

Available-for-saleinvestments:可供出售投資：

Listedinvestments上市投資 489 – 489
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35. 金融工具之公平值層級（續）

按公平值計值之負債：

截至二零一七年三月三十一日，本集團並無

以公平值計值之金融負債。

年內，財務資產及財務負債概無任何公平值

計量方式於第一級及第二級之間轉換，亦無

轉入或轉出第三級者（二零一六年：無）。

35. FAIR VALUE HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

Liabilities measured at fair value:

Fairvaluemeasurementusing

公平值計量所使用

Quotedprices Significant

inactive observable

markets inputs

(Level1) (Level2) Total

於活躍市場之

報價（第一級）

重大可觀察輸入

數據（第二級） 合計

HK$’000千港元 HK$’000千港元 HK$’000千港元

31March2016:二零一六年三月三十一日：

Derivativefinancialinstruments衍生金融工具 – 519 519

TheGroupdidnothaveany financial liabilitiesmeasuredat

fairvalueasat31March2017.

During the year, there were no transfers of fair value

measurements between Level 1 and Level 2 and no

transfersintooroutofLevel3forbothfinancialassetsand

financialliabilities(2016:Nil).
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36. 綜合現金流量表附註

主要非現金交易

於二零一七年三月三十一日，添置物業、廠

房及設備項目應付賬項25,867,000港元（二

零一六年：39,133,000港元）仍未清付。

37. 財務風險管理目標及政策

本集團之主要金融工具，除衍生工具外，包

括現金及定期存款。該等金融工具之主要用

途在於為本集團業務集資。本集團有多項由

經營直接產生之其他財務資產及負債，如應

收賬項及票據、其他應收賬項，以及應付賬

項及票據及其他應付賬項等。

本集團亦訂立衍生工具交易，主要包括遠期

貨幣合約。訂立有關交易之目的為管理本集

團業務所產生之貨幣風險。於整個回顧年度

內，本集團之政策為不從事金融工具之買

賣，而此亦為其一貫政策。

本集團之金融工具所產生的主要風險為利

率風險、外匯風險、信貸風險及流動資金風

險。董事會已審閱並同意管理各項風險之政

策，政策之概要如下。

36. NOTES TO THE CONSOLIDATED 
STATEMENT OF CASH FLOWS

Major non-cash transactions

As at 31 March 2017, payables for additions of items of

property, plant and equipment of HK$25,867,000 (2016:

HK$39,133,000)werenotyetsettled.

37. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES

The Group’s principal financial instruments, other than

derivatives, comprise cash and time deposits. The main

purpose of these financial instruments is to raise finance

for the Group’s operations. The Group has various other

financial assets and liabilities such as accounts and bills

receivable, other receivables, accounts and bills payable

andotherpayables,whicharisedirectlyfromitsoperations.

The Group also entered into derivative transactions,

including principally forward currency contracts. The

purposewastomanagethecurrencyrisksarising fromthe

Group’soperations.Itis,andhasbeenthroughouttheyear

underreview,theGroup’spolicythatnotrading in financial

instrumentsshallbeundertaken.

The main r isks ar is ing f rom the Group’s f inanc ia l

instruments are interest rate risk, foreign currency risk,

credit riskand liquidity risk.Theboardofdirectors reviews

and agrees policies for managing each of these risks and

theyaresummarisedbelow.
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37. 財務風險管理目標及政策（續）

利率風險

本集團並無重大計息借貸，並相信其所承受

之現金流利率風險極微。

外匯風險

本集團之貨幣資產、負債及交易主要以港

元、人民幣或美元計值。鑒於港元與美元掛

鈎，本集團並無就此採用外匯對沖政策。然

而，考慮到人民幣波動，本集團已訂立遠期

貨幣合約以管理本集團業務所產生之外匯風

險。此外，本集團大部分業務資產均位於中

國內地，並以人民幣計值。由於本集團之財

務報表以港元作報告單位，故人民幣升值╱

（貶值）將對匯兌波動儲備產生換算收益╱

（開支）。

37. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Interest rate risk

The Group has no material interest-bearing borrowings

and believes its exposure to cash flow interest rate risk is

minimal.

Foreign currency risk

The Group’s monetary assets, liabilities and transactions

areprincipallydenominatedinHongKongdollars,Renminbi

or United States dollars. Given that the Hong Kong dollar

is pegged to the United States dollar, the Group does not

have a foreign currency hedging policy on it. However,

considering the fluctuationofRMB, theGrouphadentered

into forward currency contracts to manage the foreign

currencyriskarisingfromtheGroup’soperations.Moreover,

themajorityof theGroup’soperatingassetsare located in

Mainland China and denominated in RMB. As the Group’s

financial statements are reported in Hong Kong dollars,

there will be a translation credit/(charge) to the exchange

fluctuation reserve as a result of the RMB appreciation/

(depreciation).
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37. 財務風險管理目標及政策（續）

外匯風險（續）

下表列示在所有其他變數維持不變之情況

下，本集團之除稅前溢利（因貨幣資產及負

債，及遠期貨幣合約之公平值變動）對報告

期末人民幣及越南盾匯率可能合理出現之變

動之敏感度。

37. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Foreign currency risk (continued)

The following table demonstrates the sensitivity as at

the end of the reporting period to a reasonably possible

changeintheRMBandVNDexchangerates,withallother

variables held constant, of the Group’s profit before tax

(due to changes in the fair value of monetary assets and

liabilitiesandforwardcurrencycontracts).

Increase/

Increase/ (decrease)

(decrease) in in profit

exchange rate before tax

匯率
上升╱（下降）

除稅前溢利
增加╱（減少）

% HK$’000千港元

2017二零一七年

IfHongKongdollarweakensagainstRMB倘港元兌人民幣貶值 5 226

IfHongKongdollarstrengthensagainstRMB倘港元兌人民幣升值 (5) (226)

IfHongKongdollarweakensagainstVND倘港元兌越南盾貶值 5 (3,028)

IfHongKongdollarstrengthensagainstVND倘港元兌越南盾升值 (5) 3,028

2016二零一六年

IfHongKongdollarweakensagainstRMB倘港元兌人民幣貶值 5 2,904

IfHongKongdollarstrengthensagainstRMB倘港元兌人民幣升值 (5) (2,904)

IfHongKongdollarweakensagainstVND倘港元兌越南盾貶值 5 (3,405)

IfHongKongdollarstrengthensagainstVND倘港元兌越南盾升值 (5) 3,405
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37. 財務風險管理目標及政策（續）

信貸風險

本集團僅與具知名度及信譽良好之客戶進行

交易。本集團之政策為所有欲以信貸條款進

行貿易之客戶均須經信貸核實過程。此外，

應收賬項結餘會以持續基準及獨立基準監

察。各客戶均有買賣限額，而超逾限額之買

賣必須經由營運單位總經理批准。由於實施

嚴格之信貸條款限制及對每名客戶進行詳細

之信貸評審，本集團所承受之壞賬風險維持

於低水平。

本集團其他財務資產（包括現金及等同現金

項目、可供出售投資、其他應收賬項及應收

一間聯營公司款項，）之信貸風險乃來自對

方違約，而所承受之最大風險相當於該等工

具之賬面值。

於報告期末，本集團來自本集團最大客戶及

五大客戶之應收賬項及票據承受若干信貸

集中風險分別為46%（二零一六年：21%）及

85%（二零一六年：84%）。

有關本集團就應收賬項及票據所承受之信貸

風險之進一步量化數據於財務報表附註21中

披露。

本集團之其他應收賬項並無逾期或出現減

值。計入其他應收賬項之財務資產近期概無

違約記錄。

37. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk

The Group trades only with recognised and creditworthy

customers. It is the Group’s policy that all customers

who wish to trade on credit terms are subject to credit

verification procedures. In addition, receivable balances

are monitored on an ongoing basis and on an individual

basis. Each of the customers has been attached with a

trading limit andanyexcess to the limitmustbeapproved

by the general manager of the operation unit. Under the

tight control of the credit termanddetailed assessment of

the creditworthiness of individual customers, the Group’s

exposuretobaddebtsismaintainedasminimal.

Thecredit riskof theGroup’sother financial assets,which

comprise cash and cash equivalents, available-for-sale

investments, other receivables, an amount due from an

associate, arises from default of the counterparty, with a

maximumexposureequal to thecarryingamountsof these

instruments.

At the end of the reporting period, the Group had certain

concentration of credit risk as 46% (2016: 21%) and 85%

(2016: 84%) of the Group’s accounts and bills receivable

were due from the Group’s largest customer and the five

largestcustomers,respectively.

FurtherquantitativedatainrespectoftheGroup’sexposure

to credit risk arising fromaccounts andbills receivable are

disclosedinnote21tothefinancialstatements.

None of the Group’s other receivables is either past due

or impaired. The financial assets are included in other

receivablesforwhichtherewasnorecenthistoryofdefault.
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37. 財務風險管理目標及政策（續）

流動資金風險

本集團採用經常性流動資金規劃工具監察

資金短缺之風險。該工具會考慮其金融工具

及財務資產（如應收賬項及票據）之到期情

況，以及來自經營業務之預期現金流。

本集團透過維持充足現金及備用銀行信貸，

保持資金持續性及靈活性之間的平衡。董事

已審閱本集團之營運資金及資本開支需求，

並釐定本集團並無重大流動資金風險。本集

團的財務負債於報告期末根據非貼現合約付

款作出之到期日少於一年。

資本管理

本集團管理資本之主要目標為保障本集團以

持續基準經營之能力，以及維持健康的資本

比率，為業務提供支持。

本集團因應經濟狀況變動管理其資本架構及

對其作出調整。為維持或調整資本架構，本

集團可能需調整支付予股東之股息、向股東

退還資本或發行新股。於截至二零一七年及

二零一六年三月三十一日止年度，有關管理

資本之目的、政策或程序並無變動。

37. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Liquidity risk

The Group monitors its risk to a shortage of funds using

a recurring liquidity planning tool. This tool considers the

maturity of both its financial instruments and financial

assets (e.g., accounts and bi l ls receivable) and the

projectedcashflowsfromoperations.

The Group maintains a balance between continuity of

funding and flexibility through maintaining sufficient cash

andavailablebankingfacilities.Thedirectorshavereviewed

the Group’s working capital and capital expenditure

requirements and determined that the Group has no

significantliquidityrisk.ThematurityoftheGroup’sfinancial

liabilities as at the end of the reporting period, based on

thecontractualundiscountedpayments,was less thanone

year.

Capital management

Theprimaryobjectivesof theGroup’scapitalmanagement

are tosafeguard theGroup’sability tocontinueasagoing

concern and to maintain healthy capital ratios in order to

supportitsbusiness.

The Group manages its capital structure and makes

adjustmentstoitinlightofchangesineconomicconditions.

To maintain or adjust the capital structure, the Group may

adjust thedividendpayment toshareholders, returncapital

to shareholders or issue new shares. No changes were

made in theobjectives,policiesorprocesses formanaging

capitalduringtheyearsended31March2017and2016.
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38. 本公司財務狀況表

本公司於報告期末之財務狀況表資料如下：

38. STATEMENT OF FINANCIAL POSITION OF 
THE COMPANY

Informationabout thestatementof financialpositionof the

Companyattheendofthereportingperiodisasfollows:

2017 2016

二零一七年 二零一六年

HK$’000 千港元 HK$’000千港元

NON-CURRENTASSETS非流動資產

Investmentsinsubsidiaries於附屬公司之投資 81,340 90,640

Totalnon-currentassets非流動資產總額 81,340 90,640

CURRENTASSETS流動資產

Duefromsubsidiaries應收附屬公司款項 483,011 408,128

Cashandcashequivalents現金及等同現金項目 736 894

Totalcurrentassets流動資產總額 483,747 409,022

CURRENTLIABILITIES流動負債

Accruedliabilitiesandotherpayables應計負債及其他應付賬項 1,647 1,590

Totalcurrentliabilities流動負債總額 1,647 1,590

NETCURRENTASSETS流動資產淨值 482,100 407,432

Netassets資產淨值 563,440 498,072

EQUITY權益

Issuedsharecapital已發行股本 69,969 69,584

Reserves(note)儲備（附註） 493,471 428,488

Totalequity權益總額 563,440 498,072
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38. 本公司財務狀況表（續）

附註：

本公司儲備概述如下：

本公司之繳入盈餘乃指根據一九九四年九月
本集團重組時所收購附屬公司股份之公平值
超逾本公司為交換該等資產而發行股份之面
值之差額。

38. STATEMENT OF FINANCIAL POSITION OF 
THE COMPANY (continued)

Note:

AsummaryoftheCompany’sreservesisasfollows:

Share Capital Share
premium redemption Contributed option Retained
account reserve surplus reserve profits Total

股份溢價賬
股本

贖回儲備 繳入盈餘 購股權儲備 保留溢利 合計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元

At1April2015於二零一五年四月一日 102,291 4,668 66,982 9,075 212,771 395,787

Profitfortheyearandtotalcomprehensiveincome
fortheyear
年內溢利及本年度全面收益總額 – – – – 92,574 92,574

Issueofshares發行股份 15,098 – – (3,639) – 11,459
Sharesrepurchased購回股份 (4,388) 298 – – (298) (4,388)
Final2015dividenddeclaredandpaid
已宣派及派付二零一五年末期股息 – – – – (29,088) (29,088)

Special2015dividenddeclaredandpaid
已宣派及派付二零一五年特別股息 – – – – (13,852) (13,852)

Interim2016dividend二零一六年中期股息 – – – – (26,337) (26,337)
Recognitionofequity-settledshare-basedpayments
確認以權益結算以股份支付之款項 – – – 2,333 – 2,333

At31March2016and1April2016
於二零一六年三月三十一日及二零一六年四月一日 113,001 4,966 66,982 7,769 235,770 428,488

Profitfortheyearandtotalcomprehensiveincome
fortheyear
年內溢利及本年度全面收益總額 – – – – 179,292 179,292

Issueofshares發行股份 11,993 – – (1,717) – 10,276
Sharesrepurchased購回股份 (5,935) 341 – – (341) (5,935)
Final2016dividenddeclaredandpaid
已宣派及派付二零一六年末期股息 – – – – (36,072) (36,072)

Special2016dividenddeclaredandpaid
已宣派及派付二零一六年特別股息 – – – – (27,747) (27,747)

Interim2017dividend二零一七年中期股息 – – – – (29,375) (29,375)
Special2017dividend二零一七年特別股息 – – – – (26,578) (26,578)
Recognitionofequity-settledshare-basedpayments
確認以權益結算以股份支付之款項 – – – 1,122 – 1,122

At31March2017於二零一七年三月三十一日 119,059 5,307 66,982 7,174 294,949 493,471

The contributed surplus of the Company represents the
excess of the fair value of the shares of the subsidiaries
acqui red pursuant to the Group reorgan isat ion in
September1994,overthenominalvalueoftheCompany’s
sharesissuedinexchangetherefor.
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39. 主要附屬公司詳情

於二零一七年三月三十一日，本公司主要附

屬公司之詳情如下：

39. PARTICULARS OF PRINCIPAL 
SUBSIDIARIES

ParticularsoftheCompany’sprincipalsubsidiariesasat31

March2017areasfollows:

Place of Percentage

incorporation/ of equity

registration Issued share/ attributable to Principal

Name and operations registered capital the Company activities

名稱
註冊成立╱註冊及
經營地點

已發行股份╱
註冊資本

本公司
持股百分比 主要業務

Directly held 直接持有

MJHaigIndustriesLimited*

美星國際股份有限公司*

BritishVirgin

Islands/Taiwan

英屬維爾京群島╱

台灣

Ordinary

US$10,000

普通股

10,000美元

100 Sourcingofraw

materialsfor

footwear

採購鞋類

產品原料

ReadyLuckLimited* BritishVirginIslands

英屬維爾京群島

Ordinary

US$5,000

普通股

5,000美元

100 Investmentholding

投資控股

Indirectly held 間接持有

DiscoveryStarDevelopment

Limited

愉星發展有限公司

HongKong

香港

Ordinary

HK$2

普通股

2港元

100 Propertyholding

持有物業

Kingmaker(Vietnam)

FootwearCo.,Ltd.

順星製鞋（越南）有限公司

Vietnam

越南

US$15,000,000

15,000,000美元

100 Footwear

manufacturing

製造鞋類產品

MaystarFootwear

CompanyLimited*

美星製鞋有限公司*

PRC/

MainlandChina

中國╱中國內地

US$43,000,000

(Note(a))

43,000,000美元

（附註 (a)）

100 Footwear

manufacturing

製造鞋類產品
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39. 主要附屬公司詳情（續）

Place of Percentage

incorporation/ of equity

registration Issued share/ attributable to Principal

Name and operations registered capital the Company activities

名稱
註冊成立╱註冊及
經營地點

已發行股份╱
註冊資本

本公司
持股百分比 主要業務

Indirectly held (continued)

間接持有（續）

MiriInternationalLimited

盛星國際貿易股份有限公司

HongKong

香港

OrdinaryHK$2

普通股

2港元

100 Investmentholding

andprovisionof

administrative

services

投資控股及

提供行政服務

ProfitSuccessInvestmentLimited

利運成投資有限公司

HongKong

香港

Ordinary

HK$1,000

普通股

1,000港元

100 Investmentholding

投資控股

KingmakerZhongShan*

順星中山*

PRC/

MainlandChina

中國╱中國內地

US$30,000,000

(Note(a))

30,000,000美元

（附註 (a)）

100 Footwear

manufacturing

製造鞋類產品

KingSensesEnterprisesLimited

君信企業有限公司

HongKong

香港

OrdinaryHK$1

普通股

1港元

100 Investmentholding

投資控股

Kingstar(Jiangxi)

FootwearLimited*

信星（江西）鞋業有限公司*

PRC/

MainlandChina

中國╱中國內地

US$11,920,000

(Note(a))

11,920,000美元

（附註 (a)）

100 Propertyholding

持有物業

39. PARTICULARS OF PRINCIPAL 
SUBSIDIARIES (continued)
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Place of Percentage

incorporation/ of equity

registration Issued share/ attributable to Principal

Name and operations registered capital the Company activities

名稱
註冊成立╱註冊及
經營地點

已發行股份╱
註冊資本

本公司
持股百分比 主要業務

Indirectly held (continued)

間接持有（續）

Kingmaker(Cambodia)

FootwearCo.,Ltd.

Kingdomof

Cambodia

柬埔寨王國

Ordinary

US$10,000,000

普通股

10,000,000美元

100 Footwear

manufacturing

製造鞋類產品

OpalStarInternational

HoldingsLimited*

寶星國際控股有限公司*

BritishVirginIslands

英屬維爾京群島

OrdinaryUS$1

普通股

1美元

100 Investmentholding

投資控股

Star(1)Limited

寶星 (1)有限公司

HongKong

香港

Ordinary

HK$300,000

普通股

300,000港元

100 Retailingoffootwear

products

零售鞋類產品

珠海虹冠鞋業有限公司* PRC/

MainlandChina

中國╱中國內地

RMB8,000,000

(Note(a))

人民幣

8,000,000元

（附註 (a)）

100 Tradingand

manufacturingof

footwearproducts

買賣及製造

鞋類產品

北京君勳如舞國際

貿易有限公司*

PRC/

MainlandChina

中國╱中國內地

US$8,000,000

(Note(a))

8,000,000美元

（附註 (a)）

100 Retailingoffootwear

products

零售鞋類產品

39. 主要附屬公司詳情（續）39. PARTICULARS OF PRINCIPAL 
SUBSIDIARIES (continued)
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Place of Percentage

incorporation/ of equity

registration Issued share/ attributable to Principal

Name and operations registered capital the Company activities

名稱
註冊成立╱註冊及
經營地點

已發行股份╱
註冊資本

本公司
持股百分比 主要業務

Indirectly held (continued)

間接持有（續）

上海君勳如舞國際

貿易有限公司*

PRC/

MainlandChina

中國╱中國內地

RMB26,000,000

(Note(a))

人民幣

26,000,000元

（附註 (a)）

100 Retailingoffootwear

products

零售鞋類產品

上海信星商貿有限公司* PRC/

MainlandChina

中國╱中國內地

US$9,000,000

(Note(a))

9,000,000美元

（附註 (a)）

100 Propertyholding

持有物業

KingEternalInvestments

Limited*

BritishVirginIslands

英屬維爾京群島

Ordinary

US$100

普通股

100美元

51 Investmentholding

投資控股

KingRichesLimited

景鑫有限公司

BritishVirginIslands/

MainlandChina

英屬維爾京群島╱

中國內地

Ordinary

US$1

普通股

1美元

100 Tradingoffootwear

products

買賣鞋類產品

SanfordResourcesMacau

CommercialOffshoreLimited

Macau

澳門

Ordinary

MOP100,000

普通股

100,000澳門元

100 Tradingoffootwear

products

買賣鞋類產品

YingfengIndustrial(Hongkong)

Co.,Limited

迎豐實業（香港）有限公司

HongKong

香港

Ordinary

US$20,409

普通股

20,409美元

51 Investmentholding

投資控股

39. 主要附屬公司詳情（續）39. PARTICULARS OF PRINCIPAL 
SUBSIDIARIES (continued)
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39. PARTICULARS OF PRINCIPAL 
SUBSIDIARIES (continued)

Note:

(a) These subsidiaries are registered as wholly-foreign-owned

enterprisesunderthelawofthePRC.

* Subsidiaries whose statutory financial statements were not

audited by Ernst & Young, Hong Kong or another member

firmoftheErnst&Youngglobalnetwork

The above table lists the subsidiaries of the Company

which, in the opinion of the directors, principally affected

the results for the year or formed a substantial portion

of the net assets of the Group. To give details of other

subsidiarieswould, in theopinionof thedirectors, result in

particularsofexcessivelength.

40. COMPARATIVE AMOUNTS

The comparative statement of profit or loss has been re-

presented as if the operation discontinued during the

currentyearhadbeendiscontinuedat thebeginningof the

comparativeperiod(note11).

41. APPROVAL OF THE FINANCIAL 
STATEMENTS

The financial statementswereapprovedandauthorised for

issuebytheboardofdirectorson28June2017.

39. 主要附屬公司詳情（續）

附註：

(a) 該等附屬公司根據中國法律註冊為外商獨

資企業。



* 附屬公司的法定財務報表並非由香港安永

會計師事務所或安永會計師全球網絡之會

員公司審核。

董事認為，上表所列公司為影響本年度業績

或組成本集團資產淨值重大部分之本公司主

要附屬公司。董事認為載列其他附屬公司詳

情將使資料過於冗長。

40. 比較金額

損益比較表已獲重新呈列，猶如於本年度內

已終止經營業務於比較期初已終止經營（附

註11）。

41. 財務報表之批准

財務報表已於二零一七年六月二十八日獲董

事會批准及授權發佈。
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Group’s
interest

Approximate
gross floor

area (sq. m) Existing use Term of lease

Location 地點 本集團之權益

概約
總建築面積
（平方米） 現時用途 租期

WholeofBlockA,
Levels3-7BlockBand
wholeofBlockC
situatedat
No.1CuizhuStreet,
CuiZhuIndustrialZone,
QianshanDistrict,
ZhuhaiCity,
GuangdongProvince,
ThePRC

中國

廣東省

珠海市

前山區

翠珠工業區

翠珠路1號
甲棟全棟，乙棟3-7樓
及丙棟全棟

100% 36,947.2 Industrial
工業

Medium
中期

Wholeofcompositebuilding,
Levels1-7situatedat
No.1CuizhuStreet,
ChiZhuIndustrialZone,
QianshanDistrict,
ZhuhaiCity,
GuangdongProvince,
ThePRC

中國

廣東省

珠海市

前山區

翠珠工業區

翠珠路1號
綜合樓全棟1-7樓

100% 9,225.72 Industrial
工業

Medium
中期

WholeofBlocks1-7
IndustrialParkofYifeng
County,
YifengCounty,
YichunShi,
JiangxiProvince,
ThePRC

中國

江西省

宜春市

宜豐縣

宜豐工業園

1-7座全棟

100% 22,874 Industrial
工業

Medium
中期

UnitNos.1401,1414,1415
and1416onLevel14,
MetroPlaza,
Nos.183-187Tianhe
NorthRoad,
TianheDistrict,
Guangzhou,
GuangdongProvince,
ThePRC

中國

廣東省

廣州

天河區

天河北路183-187號
大都會廣場14樓
1401、1414、1415
及1416室

100% 330.18 Commercial
商業

Medium
中期
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