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HONG KONG

Production Efficiency

香港

生產效率

By Location of Assets (P roduction Plan ts) 2002/2003 2001/2002 Movement

按資產（生產廠房）所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars  以港幣計算）

Revenue $1,199 million $1,168 million 2.7%

收入 1,199,000,000元 1,168,000,000元

Segment R esult $189 million $183 million 3.3%

分部業績 189,000,000元 183,000,000元

Segment Net Operating Assets $478 million $472 million 1.3%

分部淨營運資產 478,000,000元 472,000,000元

The Group’s production plant in Hong Kong supports both

domestic sales and exports to markets in Europe, Macau,

Southeast Asia and the Americas.

For the year ended 31st March, 2003, the revenue generated by

the plant and the tuck shop business reached HK$1,199 million,

an increase of 2.7% over the previous year. The healthy growth in

domestic sales in Hong Kong was able to offset the decline in

exports to Australia after the commissioning of the Group’s plant

in Wodonga, Victoria in July 2001. The segment result for the

same period was HK$189 million, up by 3.3%. Through

continuous improvement in sales and tighter cost control, we

have also managed to improve our gross margin and

profitability in the Hong Kong market.

本集團之香港生產廠房供應本地市場，以

及本集團分佈歐洲、澳門、東南亞及美洲

之出口市場。

截至二零零三年三月三十一日止年度，廠

房及食物部業務之收入為港幣

1,199,000,000元，較去年上升2.7%。香港

之本銷額穩步增長，足以抵銷本集團位於

維多利亞省烏東加市之廠房於二零零一年

七月投產後導致出口澳洲銷售額下跌之跌

幅。同期之分部業績為港幣189,000,000

元，增長3.3%。由於銷售額持續回升及加

緊控制成本，本集團在香港市場之邊際毛

利率及盈利能力皆有所改善。
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HONG KONG (continued)

Market Performance

By Location of Customers 2002/2003 2001/2002 Movement

按客戶所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars  以港幣計算）

Revenue – Hong Kong Domestic Market $1,417 million $1,350 million 5.0%

收入－香港本銷市場 1,417,000,000元 1,350,000,000元

Revenue – Export M arkets $66 million $64 million 3.1%

收入－出口市場 66,000,000元 64,000,000元

香港（續）

市場表現

Turnover generated from the Hong Kong domestic market was

HK$1,417 million, increasing by 5.0% over the previous fiscal year,

whereas turnover derived from the export markets was HK$66

million, up by 3.1%.

(1) Domestic Market

Hong Kong remained a highly challenging market that

continued to be afflicted by an inactive economy, high

unemployment and deflation. In face of these challenges,

the Group found it important to leverage its brand names

on the one hand and create higher brand value on the

other. We continued to launch new products under the

VITASOY and VITA brands that appeal to the increasingly

value-conscious consumer. At the same time, we continued

to rely on innovative and effective marketing and

promotion initiatives to support those new products. As a

result, we were able to achie ve good performance during

the year. Indeed we outperformed the local industr y’s

overall average.

The successful launch of the new VITA Fresh Green Tea and

VITA CHA T DIN Iced Tea and re-launch of VITA Water were

attr ibutable to our strong marketing campaigns, including

some highly popular T V commercials. O ther new products

launched during the per iod, including Premium Organic

S oya Drink in different flavours, new Juice Drinks, Jelly

Drinks with Juice, and Distilled Water with Minerals, also

met with a good degree of success.

香港本銷市場之營業額為港幣

1,417,000,000元，較上財政年度上升

5.0%，而出口市場之營業額則為港幣

66,000,000元，上升3.1%。

(1) 本銷市場

香港仍然是一個充滿挑戰之市場，繼

續受經濟呆滯、失業率高企及通縮等

問題困擾。面對種種挑戰，本集團認

識到借助品牌效應之餘亦同時提高品

牌知名度乃重要對策。本集團繼續推

出以「維他奶」及「維他」為品牌之產

品，迎合愈來愈注重產品價值之消費

者。與此同時，本集團繼續倚賴創新

而有效之市場推廣及宣傳策略促銷該

等新產品。因此，本集團得以於年內

取得佳績。事實上，本集團較本港業

界之整體平均表現優勝。

新近推出之維他鮮綠茶及茶字典冰茶

以及重新推出之維他水類產品深受市

場歡迎，全賴本集團強大之市場推廣

攻勢，包括若干受歡迎之電視廣告。

同期推出之新產品計有不同口味之高

級有機荳奶、新款果汁飲品、果汁𣜭

喱飲品及蒸餾礦泉水，市場反應相當

理想。
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香港（續）

市場表現（續）

維他天地服務有限公司（「維他天地」）

繼續擴大其在食物部業務之市場佔有

率。由於本集團旗下食物部提供之產

品及服務質素有口皆碑，維他天地得

以於年內大肆擴張，食物部數目由一

年前之169間增至217間，增長28.4%。

為滿足學界對餐盒服務與日俱增之需

求，本集團屬下專門供應午膳餐盒之

現代中央廚房香港美食有限公司亦不

斷擴展業務。在營養專家的協助下，

本集團現已成為向香港學校提供健康

衛生之食物及飲料之主要膳食供應

商。

(2) 出口市場

本集團透過向現有分銷商推介新產品

及拓展業務至新國家，持續發展其出

口業務。於二零零二年八月在歐洲推

出之維他奶有機荳奶系列產品已普遍

獲市場受落。於回顧年度出口持續增

長，以新加坡及澳門尤其顯著。

HONG KONG (continued)

Market Performance (continued)

Vitaland Services Limited (“ Vitaland”) continued to grow its

market share in the tuck shop business. Given the general

recognition of the quality of the products and services

provided by our tuck shops, Vitaland was able to expand

significantly during the year, with the number of tuck shops

growing to 217, an increase of 28.4% from 169 a year ago.

To cope with the increasing demand for meal box services

in the school sector, Hong Kong Gourmet Limited, our

modern k itchen facility for supplying lunch boxes, also

continued to expand its operations. Supported by nutrition

professionals, we are now a leading provider of healthy and

hygienic food and drinks for schools in Hong Kong.

(2) Export Markets

The Group continued to build its export business by

introducing new products to existing distributors and

expanding into new countries. The VITASOY Organic range

of products introduced in Europe in August 2002 has been

well received. Export growth continued in the year under

review, notably in Singapore and Macau.
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NORTH AMERICA

Pro duction Efficiency

By Location of Assets (Production P lants) 2002/2003 2001/2002 Movement

按資產（生產廠房）所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars   以港幣計算）

Revenue $466 million $493 million (5.5%)

收入 466,000,000元 493,000,000元

Segment Result ($35 million) ($52 million) 33.0%

分部業績 (35,000,000元) (52,000,000元)

Segment Net Operating Assets $242 million $265 million (8.7%)

分部淨營運資產 242,000,000元 265,000,000元

In 2002/2003, the Group’s production plants in Massachusetts

and California generated HK$466 million of revenue, a decrease

of 5.5% from the previous year. The segment result for the year

was an operating loss of HK$35 million, down from HK$52

million a year ago. This improvement could be attributed to the

reduction in expenses relating to the office consolidation carried

out last year, the transfer of our West Coast direct store delivery

business to a distributor and the commencement of the Okara

(bean residue) drying operation.

北美洲

生產效率

於二零零二／二零零三年，本集團設於麻

省及加州之生產廠房共提供收入港幣

466,000,000元，較上年度下跌5.5%。本年

度之分部業績錄得經營虧損港幣35,000,000

元，而一年前則為港幣 52,000,000元。虧損

情況有所改善之原因為去年合併辦事處所

減省之開支、將西岸之直接分銷產品業務

轉讓予另一分銷商及Okara（荳渣）之焙乾開

始運作。
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北美洲（續）

市場表現

NORTH AMERICA (continued)

Market Performance

By Location of Customers 2002/2003 2001/2002 Movemen t

按客戶所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars   以港幣計算）

Revenue – North American Market $518 million $560 million (7.5%)

收入－北美洲市場 518,000,000元 560,000,000元

The North American soyfood market continued to evolve and

consolidate throughout 2002. The Aseptic Soymilk and Tofu

categories were contracting as mainstream US consumers

turned to the familiar dairy case for beverage purchases and

were choosing meat alternatives, soy-enhanced energy bars and

other ready-to-consume products as a more convenient way to

obtain soy protein in their diets. However, the growth in the

demand for Refrigerated Soymilk remained very strong in the US

market.

Vitasoy USA Inc. ’s total turnover declined by 7.5% for the year

ended 31st March, 2003. This was due mainly to the decline in

the Aseptic Soymilk category of 5.0% and in the Tofu category of

7.6%. In addition, the ethnic markets registered a reduc tion in

sales due to increased competition and the one-off sale of

inventor y to a local distributor in December 2001 at lower

prices. It should, however, be noted that the sales of VITASOY

Refrigerated Soymilk registered a healthy growth of 6.9% year-

on-year.

After the closedown of the South San Francisco office and the

consolidation of all administrative functions into the Ayer facility,

in Massachusetts, all our businesses in the US now operate

under the umbrella of Vitasoy USA Inc.. This has resulted in a

higher degree of coherence and coordination which is

conducive to a “team-based results-dr iven corporate culture”

throughout the organisation. The new integrated information

system implemented in December 2001 has been helping to

improve operational efficiency. Higher operational efficiency

resulting from these significant initiatives implies that we are

now in a stronger position to develop and launch new products

as well as explore new market channels in the coming years.

於二零零二年，北美洲之大荳食品市場不

斷蛻變整固。由於美國主流消費者轉向於

鮮凍食品架購買飲品，及選擇以素肉、高

大荳含量之能量棒及其他即食產品作為更

方便攝取大荳蛋白質之佐膳，令無菌紙包

裝荳奶及荳腐之銷量下跌。然而，美國市

場對鮮凍荳奶之需求仍然強勁增長。

於截至二零零三年三月三十一日止年度，

Vitasoy USA Inc.之營業總額下跌7.5%，主

要原因為無菌紙包裝荳奶之銷量下跌

5.0%，而荳腐銷量則下跌7.6%。此外，由

於競爭激烈及於二零零一年十二月以低價

將存貨一次過售予當地一名分銷商，傳統

產品市場之銷售額呈現下跌。然而，

維他奶鮮凍荳奶之銷售額與去年同期比

較，則錄得6.9%穩健增長。

於結束南三藩市辦事處及將所有行政職能

併入麻省艾爾市之辦事處後，本集團在美

國之一切業務現皆由Vitsaoy USA Inc.經

營。此安排有助提高凝聚力及方便協調，

促進「團隊精神共創佳績」之公司文化。於

二零零一年十二月推行之嶄新綜合資訊系

統對於提高營運效率大有幫助。此等重要

改革帶來更高之營運效率，意味本集團正

處於更有利位置，可於未來數年不斷開發

及推出新產品及另闢市場渠道。
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THE MAINLAND

Production Efficiency

By Location of Assets (Produc tion Plants) 2002/2003 2001/2002 Movement

按資產（生產廠房）所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars  以港幣計算）

Revenue $487 million $489 million (0.4%)

收入 487,000,000元 489,000,000元

Segment Result $56 million $54 million 3.7%

分部業績 56,000,000元 54,000,000元

Segment Net Operating Assets $269 million $279 million (3.6%)

分部淨營運資產 269,000,000元 279,000,000元

The Group’s production plants in Shanghai and Shenzhen

support the Mainland market. Some of their products are also

sold in Hong Kong. In the year under review, notwithstanding an

insignificant drop in revenue to HK$487 million, the Mainland

plants contributed HK$56 million to the Group’s segment result,

representing a healthy improvement of 3.7% over the previous

year.

Our Mainland Operation’s higher profitability should be

attributed to improved utilisation of our plants, the refining of

product mix and our strategy of subcontracting some of our

production to third parties strictly in accordance with our own

formulae. The three fundamental conditions to be met in

subcontracting have been quality, price and lead time. The

better segment result for the year under review speaks for the

success of this strategy. Apart from raising our profitability in the

Mainland, subcontracting also allows us to devote more time

and resources to product development, marketing and brand

building, which can ensur e our market position in the Mainland

market in the long term.

中國大陸

生產效率

本集團設於上海及深圳之生產廠房負責供

應中國大陸市場，該等廠房所製造之部份

產品亦在香港銷售。於回顧年度，雖然收

入輕微下跌至港幣487,000,000元，惟中國

大陸之廠房仍為本集團之分部業績貢獻港

幣56,000,000元，較上年度穩定回升 3.7%。

本集團提高屬下廠房之使用率、重新整合

銷售產品及採取將部份生產工序外判予第

三者按照本集團之專有配方生產之策略，

令本集團在中國大陸之業務之盈利能力得

以提昇。外判加工工序必須符合品質、價

格及完工時間三大基本條件。回顧年度之

分部業績好轉證明此策略奏效。除可提昇

本集團在中國大陸之盈利能力外，生產外

判加工安排亦令本集團得以在產品開發、

市場推廣及建立品牌上投入更多時間及資

源，長遠而言有助本集團鞏固本身在中國

大陸之市場地位。
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THE MAINLAND (continued)

Market Performance

By Location of Customers 2002/2003 2001/2002 Movemen t

按客戶所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars   以港幣計算）

Revenue – The Mainland Market $144 million $140 million $2.9%

收入－中國大陸市場 144,000,000元 140,000,000元

The Mainland’s non-alcoholic beverage market continued to

show positive growth, particularly in the dairy and ready-to-

dr ink Tea and Juice segments. The demand for water and

carbonated drinks continued to grow, but that for Soymilk

remained sof t.

The Group’s turnover generated from the Mainland market was

HK$144 million in 2002/2003, an increase of 2.9% over the

previous year. In southern China, there was a healthy growth of

6.6% despite a very competitive and price-sensitive market. This

was attributable mainly to the successful launch of new ready-

to-drink Tea and Sports Drinks in PET plastic bottles. The re-

launch of 125ml VITASOY Aseptic Soymilk with new flavours and

package designs resulted in an exceptional growth in sales of

30%. The marketing of these products was supported by

aggressive trade and consumer promotion campaigns,

competitive pricing and effective sales and distribution efforts.

Taking advantage of the continued growth in southern China

and following the Group’s strategy of market diversification, we

have also expanded into Fujian and Hunan during the year. In

terms of distr ibution coverage and volume gains, the results in

these two provinces have been positive.

中國大陸（續）

市場表現

中國大陸之非酒精飲品市場持續錄得可觀

增長，尤以奶類及即飲茶類及果汁飲品為

然。市場對水類產品及含碳酸飲品之需求

持續增長，但對荳奶之需求則仍然偏軟。

本集團於二零零二／二零零三年來自中國

大陸市場之營業額為港幣144,000,000元，

較去年增加2.9%。華南方面，雖然市場競

爭非常激烈，且產品定價波動，惟仍錄得

6.6%穩定增長，主要原因為成功推出嶄新

之PET塑膠瓶裝即飲茶類及運動飲品。再度

推出之125毫升新口味維他奶無菌紙包裝荳

奶在包裝設計上煥然一新，銷量取得30%

強勁增長。本集團在推銷此等產品上所採

用之策略為推出積極之客戶及消費者推廣

活動、產品定價具競爭性及進行有效之銷

售及分銷工作。把握華南地區持續增長之

利及奉行本集團之市場多元化策略，本集

團亦於年內將業務範圍拓展至福建及湖

南。以分銷範圍及銷量增幅而言，本集團

已在上述兩省取得不俗成績。
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THE MAINLAND (continued)

Market Performance (continued)

However, the positive result in southern China was partly offset

by the decline in sales of 8.7% in eastern and northern China.

The decline was due mainly to the consolidation of sales and

distribution channels in Greater Shanghai as well as our focus on

second-tier cities in the neighbouring region. Our expansion

effort in these cities had mixed results due to different market

conditions and competitive pressures, especially in the dairy

segment. Yet, there has been continuous improvement in terms

of operational efficiency and supply chain management in our

Shanghai plant, giving rise to further savings. Furthermore, we

have secured a subcontracting agreement with one of the

largest dairy groups in the Mainland for producing their

products, which helped further improve the utilisation of our

production capacity in Shanghai in the last quarter of the fiscal

year.

中國大陸（續）

市場表現（續）

然而，華東及華北地區之銷售額下跌

8.7%，局部抵銷了本集團在華南地區取得

之佳績。銷售額下跌之原因為本集團致力

結合大上海地區之銷售與分銷渠道及專注

拓展鄰近地區之二線城市。由於各地之市

場情況及競爭形勢截然不同（尤以奶類產品

為然），本集團在上述城市擴展業務之成效

亦頗為參差。然而，本集團之上海廠房在

營運效率及供應鏈管理方面不斷改善下，

得以進一步節約成本。此外，本集團已取

得中國大陸其中一間最具規模之乳品集團

批出之委托加工合約，負責生產該集團之

產品，有助進一步提升上海廠房於本財政

年度最後一季之使用率。
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AUSTRALIA AND NEW ZEALAND

Pr oduction Efficiency

By Location of Assets  (Production P lants) 2002/2003 2001/2002 Mov ement

按資產（生產廠房）所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars   以港幣計算）

Revenue $77 million $43 million 79.1%

收入 77,000,000元 43,000,000元

Segment Result $1 million ($10 million) 110.0%

分部業績 1,000,000元 (10,000,000元)

Segment Net Operating Assets $137 million $114 million 20.2%

分部淨營運資產 137,000,000元 114,000,000元

Commissioned in July 2001, the Group’s joint-venture plant in

Wodonga, Victoria supports the Australian and New Zealand

markets. The year under review was the first full year of

operation of the Wodonga plant and all the initial

commissioning challenges have been overcome. For the twelve

months to 31st March, 2003, the Wodonga plant generated

HK$77 million in revenue, increasing by a strong 79.1% from last

year. The segment result of the Australian Operation was HK$1

million.

澳洲及新西蘭

生產效率

本集團設於維多利亞省烏東加市之合營廠

房於二零零一年七月投產，產品供應澳洲

及新西蘭市場。回顧年度乃烏東加廠房之

首個完整營運年度，運作初期之一切困難

經已克服。於截至二零零三年三月三十一

日止十二個月，烏東加廠房帶來收入港幣

77,000,000元，較上年度強勁增長 79.1%。

澳洲業務分部業績為港幣 1,000,000元。
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AUSTRALIA AND NEW ZEALAND (continued)

Market Performance

澳洲及新西蘭（續）

市場表現

By Location  of Customers 2002/2003 2001/2002 Movement

按客戶所在地 二零零二／二零零三年 二零零一／二零零二年 變動

(Expressed in Hong Kong dollars  以港幣計算）

Revenue – Australian and New Zealand Market $84 million $78 million 7.7%

收入－澳洲及新西蘭 84,000,000元 78,000,000元

The Soymilk market recognition in Australia reversed itself in the

past year, with its value increasing by 5.5%. While the Aseptic

Soymilk segment remained stable, the Refrigerated Soymilk

segment grew by a phenomenal 20% in dollar terms. Indeed

VITASOY was the main driver of the market growth by vir tue of

its LUSH Fruit-flavoured Soymilk launch in October 2002. The size

of Australian Soymilk market is now valued at HK$553 million, of

which VITASOY accounts for near ly 13%.

In New Zealand, the market grew at a rate of 8.7% in value and

14.2% in volume. This grocery market was solely aseptic with its

growth driven mainly by discounting. The market size is now at

HK$55 million, of which VITASOY accounts for near ly 37%.

The development of the Group’s Australian Operation has been

up to expectation and very satisfactory so far . For the year under

review, Australia and New Zealand contributed a total of HK$84

million to the Group’s revenue, increasing by 7.7% from a year

ago, with growth coming primarily from the Refrigerated

Soymilk category in Australia and the Aseptic Soymilk category

in New Zealand.

過去一年澳洲之荳奶市場重現增長，增幅

達 5.5%。雖然無菌紙包裝荳奶之增長維持

穩定，但鮮凍荳奶則大幅增長 20%。自

LUSH果味荳奶於二零零二年十月推出之

後，該產品成為刺激市場增長之主要動

力。現時澳洲荳奶市場之總銷售值約為港

幣 553,000,000元，其中維他奶佔近13%。

新西蘭方面，如以價值計算，市場增長

8.7%，而以銷量計算則增長 14.2%。此食品

市場純粹以無菌紙包裝產品為主，增長動

力主要來自折扣優惠。現時當地市場之總

銷售值為港幣 55,000,000元，其中維他奶佔

近 37%。

迄今本集團之澳洲業務發展均符合預期要

求，進展令人非常滿意。於回顧年度，澳

洲及新西蘭業務為本集團帶來之收入共達

港幣84,000,000元，較一年之前增加7.7%。

澳洲方面，增長動力主要來自鮮凍荳奶；

新西蘭方面則主要來自無菌紙包裝荳奶。


