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manaGinG Director’s statements 董事總經理報告

Review of Results

Profit for the year attributable to Owners of the Company 

decreased by HK$155.2 mi l l ion to HK$ 375.6 mi l l ion 

(2010 : HK$ 530.8 mi l l ion ) , represent ing a decrement 

of approximately 29%. Basic earnings per share also 

decreased by a larger magnitude of 33% to HK$0.165 

(2010: HK$0.247) due to the dilution effect of 120,000,000 

new shares issued earlier this year.

The decrease in prof i t at tr ibutable to Owners of the 

Company was mainly caused by the following factors:

First of all, held-for-trading investments recorded a huge 

increase in unreal ized loss of approximately HK$94.3 

million in light of the significantly depressed market prices 

of listed securities.

Secondly, profit contribution in respect of change in fair 

value of investment properties decreased by approximately 

HK$117.7 mi l l ion. The Group’s pr inc ipa l investment 

property is the East Gate Plaza located in Beijing. The 

tight measures imposed against residential proper ties 

have slowed down the pace of market prices increment. 

In addition, the Group incurred further costs to renovate 

East Gate Plaza in 2011, which has reduced the amount of 

increase in fair value.

Thirdly, prof it contribution in respect of change in fair 

value of financial asset through profit or loss decreased 

by approximately HK$76.9 mill ion. The amount in 2010 

included an amount of approximately HK$165.0 mill ion 

which was attributable to the valuation of the Group’s 

US$25 million convertible bonds of Winsway Coking Coal 

Holdings Limited (“Winsway Coking Coal” ) which had been 

converted into Winsway Coking Coal’s ordinary shares 

immediately before its listing in October 2010. The amount 

in 2011 represented an amount of approximately HK$95.8 

mil l ion which was attr ibutable to the valuation of the 

exchangeable right attached to a loan advanced to a third 

party exchangeable into the listed shares of China Lumena 

New Materials Corp. (“Lumena”). The loan was exchanged 

into approximately 46.9 million shares of Lumena during 

the year.

業績回顧

本公司擁有人應佔溢利減少155,200,000港元至
375,600,000港元（2010年：530,800,000港元）， 

減幅約為2,2
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profile of Directors 董事簡介

Independent Non-executive Directors

Kang Dian

Mr. Kang, aged 63, was appointed as an independent 

non-executive director of the Company on 8 May 1998. 

He is a lso a member of the Aud i t  Commi t tee and 

Remuneration Committee of the Company. He is presently 

the chairman of New China L i fe Insurance Company 

Limited (Stock code: 1336), which H Shares are listed on 

the Stock Exchange. Mr. Kang graduated from the Beijing 

Institute of Iron and Steel Engineering (now known as 

the University of Science & Technology of Beijing), with a 

bachelor degree majoring in engineering in 1982. In 1984, 

he graduated from the Graduate School of Academy of 

Social Science of China and obtained a master degree in 

economics. Mr. Kang was the director and vice-president 

of Guangdong Enterprise (Holdings) Limited, a holding 

company of a conglomerate group, from 1994 to 2000. 

From 1990 to 1994, Mr. Kang was the vice-president 

of China National Packing Co.. From 1987 to 1990, Mr. 

Kang was the vice-president of China Agribusiness Trust 

& Investment Co.. Mr. Kang is also the Consultant to the 

Finance & Securities Commission of All China Lawyers 

Association since 1996. Mr. Kang is an independent non-

executive director of China Galaxy Futures Company 

Limited. Mr. Kang was the chairman of the Supervison 

Board of Shenzhen Development Bank Company Limited 

from June 2005 to December 2009.

獨立非執行董事

康典

康先生現年63歲，於1998年5月8日獲委任
為本公司之獨立非執行董事。彼亦為本公司
審核委員會及薪酬委員會成員。彼現為新華
人壽保險股分有限公司（股份代號：1336）之
董事長，該公司之H股股份於聯交所上市。
康先生於1982年在中國北京鋼鐵學院（現為
中國北京科技大學）畢業，榮獲工學士學位… 中 中 … 畢
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profile of senior manaGement 高級管理人員簡介

Kwok Chung Lun

Mr. Kwok, aged 57, joined the Company in July 1995. 

Mr. Kwok is the Managing Director of Beijing East Gate 

Development Co., Ltd., which is a wholly owned subsidiary 

of the Company. Mr. Kwok pursued study in the People’s 

University. Mr. Kwok has over 20 years of experience in 

property investment and development.

郭鍾麟

郭先生現年57歲，於1995年7月加盟本公
司。郭先生現為本公司全資附屬公司北京東
環置業有限公司之董事總經理。郭先生於中
國人民大學畢業，郭先生於物業投資及發展
方面擁有逾20年經驗。
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corporate Governance report 公司管治報告

Corporate Governance Practices

The Company is committed to maintaining and ensuring a 

standard of corporate governance that is consistent with 

market practices. The Company has applied the principles 

and complied with all the applicable code provisions of 

the Code on Corporate Governance Practices (“Code”) as 

set out in Appendix 14 of the Rules Governing the Listing 

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

Hong Kong Limited (“Stock Exchange”) for the time being 

in force for the year ended 31 December 2011.

The Company will continuously review and improve its 

corporate governance practices to ensure that business 

activities and decision-making processes are regulated in 











37Annual Report  2011  年報

corporate Governance report 公司管治報告

Audit Committee

The Company established an audit committee (the “Audit 

Committee”) in 1999. The composition and professional 

qualif ications of the members of the Audit Committee 

complies with the requirements under Rules 3.21 of the 

Listing Rules. The Audit Committee has written terms of 

reference that conform to the provisions of the Code.

The current Audit Committee comprises 3 independent 

non-executive directors, namely Mr. Hung Muk Ming, Mr. 

Kang Dian and Mr. Zhang Lu. The principal duties of the 

Audit Committee include the review and supervision of 

the Group’s financial reporting system and internal control 

procedures, review of the Group’s f inancial information 

and review of the relationship with the external auditors 

and the Company.

The Audit Committee meets at least 2 times each year 

to review the reporting of financial and other information 

to shareholders, the system of internal controls, r isk 

management and the effectiveness and objectivity of the 

audit process. The Audit Committee also provides an 

important l ink between the Board and the Company’s 

external auditors in matters coming within the scope 

of its terms of reference and keeps under review the 

independence and objectivity of the external auditors.

Dur ing the yea r,  the work pe r fo rmed by the Aud i t 

Committee includes the review of the annual results for the 

year ended 31 December 2010, the internal control system 

of the Group for 2010 and the interim results for the period 

ended 30 June 2011. The Group’s annual results for the 

year ended 31 December 2011 have also been reviewed 

by the Audit Committee on 21 March 2012.

The Audi t Commit tee together wi th the Board have 

reviewed the internal control system of the Group and were 

satisfied that it is operating effectively and is appropriate 

for the Group for the time being.

審核委員會

本公司已於1999年成立審核委員會（「審核委
員會」）。審核委員會之組成及各成員的專業
資格均符合上市規則第3.21條之要求。審核
委員會的書面職權範圍符合常規守則之守則
條文。

現任審核委員會由3位獨立非執行董事洪木
明先生、康典先生及張璐先生組成。審核委
員會的主要責任，包括審閱及監察本集團的
財務滙報程序及內部監控程序、審閱本集團
的財務資料，以及檢討本公司與外聘核數師
的關係。

審核委員會每年最少召開2次會議，檢討向
股東滙報的財務及其他資料、內部監控系
統、風險管理及核數程序的效力及客觀性。
審核委員會亦會在其職權範圍內所涉及的事
宜上擔當董事會與本公司外聘核數師之間的
重要聯繫，並對外聘核數師的獨立性及客觀
性做出檢討。

在年內，審核委員會所做的工作包括審閱截
至2010年12月31日止年度之業績、2010年
度本集團的內部監控系統及截至2011年6月
30日止期間之中期業績。本集團截至2011

年12月31日止之年度業績，亦於2012年3

月21日經已由審核委員會審閱。

審核委員會聯同董事會已檢討了本集團的內
部監控系統並且認為其運作有效並且就本集
團而言，目前是合適的。
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Directors’report 董事會報告

The Board present their annual report and the audited 

consolidated financial statements for the year ended 31 

December 2011.

Principal Activities

The Company is an investment holding company and 

engaged in property investment and securities trading. 

T he Company and i t s  subs id i a r i e s  a re  p r i nc ipa l l y 

engaged in proper ty investment, other investments, 

distressed assets business and production and trading of 

petrochemical products. Details of the principal activities 

of the Company’s subsidiaries and the Group’s associates, 

jointly controlled entities are set out in note 53 to the 

consolidated financial statements.

Results and Appropriations

The resu l ts of the Group and appropr iat ions of the 

Company for the year ended 31 December 2011 are set 

out in the consolidated income statement on page 57.

The Board recommend the payment of a final dividend of 

HK$0.05 per share to the shareholders on the register of 

members on 24 May 2012, amounting to approximately 

HK$115,242,000.

Fixed Assets

The Group’s leasehold land and buildings were revalued 
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Directors’report 董事會報告

Directors’ Interest in Shares

As at 31 December 2011, none of the directors and the 

chief executive of the Company nor any of its associates 

had any interests or shor t pos i t ions in any shares, 

underlying shares and debentures of the Company or 

any of its associated corporations (within the meaning of 

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

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

Company under Section 352 of the SFO or as otherwise 

noti f ied to the Company and the Stock Exchange of 

Hong Kong Limited (the “Stock Exchange”) pursuant to 

the Model Code for Securities Transactions by Directors 

of Listed Issuers. None of the directors or their spouses 

or children under the age of 18, had been granted any 

right to subscribe for the equity or debt securities of the 

Company or any of its associated corporation, or had 

exercised any such right during the year.

Share Options

Deta i ls of the share opt ion scheme adopted by the 

Company on 27 May 2002 (the “Option Scheme”) are set 

out in note 49 to the consolidated financial statements.

During the year, no share options were granted to the 

directors and other employees under the Option Scheme.
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Directors’report 董事會報告

Sufficiency of Public Float

Based on the information that is publicly avai lable to 

the Company and within the knowledge of its directors, 

during the year and up to the date of this report, there 

is suf f icient public f loat, as not less than 25% of the 

Company’s issued shares as required under the Listing 

Rules.

Major Customers and Suppliers

The Group’s revenue compr ises renta l income f rom 

leasing of properties, dividend income from listed and 

unlisted securities, net gain on disposal of held-for-trading 

investments, income from property management, income 

from sales of properties, interest income from interest in 

distressed assets and income from production and trading 

of petrochemical products.

T he agg rega te amount  o f  pu rchases and revenue 

at tr ibutable to the Group’s f ive largest suppl iers and 

customers were less than 30% of the Group’s tota l 

purchases and revenue for the year.

Closure of Register of Members

To ascertain the shareholders’ entitlement to attend and 

vote at the for thcoming annual general meeting, the 

register of members of the Company will be closed from 

Tuesday, 15 May 2012 to Friday, 18 May 2012, both days 

inclusive, dur ing which per iod no transfers of shares 

wil l be ef fected. In order to be eligible to attend and 

vote at the forthcoming annual general meeting, all duly 

completed transfer forms accompanied by the relevant 

share certificates must be lodged with the share registrar 

of the Company, Tricor Secretaries Limited, at 26th Floor, 

Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong 

Kong not later than 4:30 p.m. on Monday, 14 May 2012.

公眾持股量的足夠性

根據本公司取得的公開資料及就董事所知
悉，於年內及截至本報告日，本公司的已發
行股份有足夠並超過上市規則項下規定之
25%公眾持股量。

主要客戶及供應商

本集團的收入包含出租物業之租金收入、上
市及非上市證券之股息收入、出售持作買賣
投資之淨收益、物業管理收入、物業銷售收
入、不良資產權益利息收入及石油化工產品
生產及銷售收入。

年內，本集團於五大供應商及客戶的累積採
購額及收入分別佔本集團的採購總額及收入
總額不足30%。

暫停辦理股份過戶登記

為確定股東享有出席應屆股東周年大會及投
票之權利，本公司將於2012年5月15日（星
期二）至2012年5月18日（星期五）（首尾兩
天包括在內）暫停辦理本公司股份過戶登記手
續，期間不會登記任何股份轉讓。為確保合
符資格出席應屆股東週年大會及投票，所有
填妥之股份過戶文件連同有關股票最遲須於
2012年5月14日（星期一）下午四時三十分前
送達本公司股份過戶登記處，卓佳秘書商務
有限公司，地址為香港灣仔皇后大道東28號
金鐘滙中心26樓。
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inDepenDent auDitor’s report 獨立核數師報告

Auditor’s Responsibility

Our responsibi l i ty is to express an opinion on these 

consol idated f inancial statements based on our audit 

and to report our opinion solely to you, as a body, in 

accordance with section 141 of the Hong Kong Companies 

Ordinance, and for no other purpose. We do not assume 

responsibility towards or accept liability to any other person 

for the contents of this report. We conducted our audit 

in accordance with Hong Kong Standards on Auditing 

issued by the HKICPA. Those standards require that we 

comply with ethical requirements and plan and perform the 

audit to obtain reasonable assurance about whether the 

consolidated financial statements are free from material 

misstatement.

An aud i t  invo lves per forming procedures to obta in 

audit evidence about the amounts and disclosures in 

the consolidated financial statements. The procedures 

selected depend on the auditor’s judgment, including 

the assessment of the risks of material misstatement of 

the consolidated financial statements, whether due to 

fraud or error. In making those risk assessments, the 

auditor considers internal control relevant to the entity’s 

preparat ion of the consol idated f inancia l statements 

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

procedures that are appropriate in the circumstances, 

but not for the purpose of expressing an opinion on the 

effectiveness of the entity’s internal control. An audit also 

includes evaluating the appropriateness of accounting 

pol ic ies used and the reasonableness of account ing 

estimates made by the directors of the Company, as well 

as evaluating the overall presentation of the consolidated 

financial statements.

We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our audit 

opinion.

核數師的責任

我們的責任是根據我們的審核對該等綜合財
務報表作出意見。我們的報告僅按照香港公
司條例第141條，為股東（作為一個團體）而
編制，並不為其他任何目的。我們並不就本
報告的內容對任何其他人士承擔任何義務或
接受任何責任。我們已根據香港會計師公會
頒佈的香港審計準則進行審核。這些準則
要求我們遵守道德規範，並規劃及執行審
核，以合理確定此等綜合財務報表是否不存
在重大錯誤陳述。

審核涉及執行程序以獲取有關綜合財務報表
所載金額及披露資料的審核憑證。所選定的
程序取決於核數師的判斷，包括評估由於欺
詐或錯誤而導致綜合財務報表存有重大錯誤
陳述的風險。在評估該等風險時，核數師考
慮與該公司編製及真實而公平地列報綜合財
務報表相關的內部控制，以設計適當的審核
程序，但並非為對　貴公司的內部控制的效
能發表意見。審核亦包括評價　貴公司董事
所採用的會計政策的合適性及作出的會計估
計的合理性，以及評價綜合財務報表的整體
列報方式。

我們相信，我們所獲得的審核憑證是充足和
適當地為我們的審核意見提供基礎。
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consoliDateD statement of cash flows 綜合現金流量表
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notes to the consoliDateD financial statements 綜合財務報表附註
For the year ended 31 December 2011
截至2011年12月31日止年度

1. General

The Company is a public limited company incorporated 

in Hong Kong and its shares are listed on The Stock 

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

The addresses of the registered office and principal 

place of business of the Company are disclosed in the 

section headed “Corporate Information” in the annual 

report.

The functional currency of the Company is Renminbi 

(“RMB”), which is the currency of the primary economic 

environment in which the subsidiaries of the Company 

operates. For the conven ience of the f inanc ia l 

statements users, the consolidated financial statements 

are presented in Hong Kong dollars (“HKD”), as the 

Company’s shares are listed on the Stock Exchange.

The Company is an investment holding company and is 

engaged in property investment and securities trading 

and investments. The Company and its subsidiaries (the 

“Group”) are principally engaged in property investment, 

other investments, the distressed assets business and 

production and trading of petrochemical products. 

Details of the principal activities of the Company’s 

subsidiaries, the Group’s associates, jointly controlled 

entities and a special purpose vehicle are set out in 

notes 53 and 54.

1. 一般事項

本公司為一間於香港註冊成立的公眾有
限公司，其股份於香港聯合交易所有限
公司（「聯交所」）上市。本公司註冊辦
事處及主要營業地點的地址於本年報的
「公司資料」部份披露。

由於人民幣作為本公司之附屬公司經營
之主要經濟環境之貨幣，本公司之功能
貨幣為人民幣。由於本公司之股票於聯
交所上市，為財務報告使用者方便，本
綜合財務報表以港幣呈列。

本公司為一間投資控股公司，並從事物
業投資及證券買賣及投資。本公司及
其附屬公司（「本集團」）主要從事物業
投資、其他投資、不良資產業務及石油
化工產品生產及銷售。本公司各附屬公
司、本集團各聯營公司、共同控制公司
及特殊目的載體詳情分別載列於附註
53及54。
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notes to the consoliDateD financial statements 綜合財務報表附註
For the year ended 31 December 2011
截至2011年12月31日止年度

2. Application of New and Revised Hong Kong 
Financial Reporting Standards (“HKFRSs”)

In the current year, the Group has appl ied the 

following new and revised HKFRSs issued by the 

Hong Kong Institute of Certified Public Accountants 

(the “HKICPA”).

HKFRSs (Amendments) Improvements to HKFRSs issued in 

2010

HKAS 24 (As revised in 

2009)

Related party disclosures

HKAS 32 (Amendments) Classification of right issues

HK(IFRIC) — INT 14 

(Amendments)

Prepayments of a minimum funding 

requirement

HK(IFRIC) — INT 19 Extinguishing financial liabilities with 

equity instruments

The application of the new and revised Standards and 

Interpretations in the current year has had no material 

effect on the amounts reported in these consolidated 

financial statements and/or disclosures set out in 

these consolidated financial statements.

2. 應用新訂及經修訂的香港財務報告
準則（「香港財務報告準則」）

於本年度，本集團已採用下列由香港會
計師公會（「會計師公會」）頒佈的新訂及
經修訂香港財務報告準則。

香港財務報告準則 

（修訂本）
於2010年頒佈之香港 

財務報告準則之改進
香港會計準則第24號
（經2009年修訂）

關連人士披露

香港會計準則 

第32號（修訂本）
供股分類

香港（國際財務報告 

詮釋委員會） 
— 詮釋第14號 

（修訂本）

最低資金要求之 

預付款項

香港（國際財務報告詮
釋委員會） —  

詮釋第19號

以權益工具抵銷金融負債

應用新訂及經修訂的香港財務報告準則
及註釋對本集團於本年內之綜合財務報
表的呈報金額及╱或綜合財務報表之披
露並無重大影響。
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notes to the consoliDateD financial statements 綜合財務報表附註
For the year ended 31 December 2011
截至2011年12月31日止年度

3. Significant Accounting Policies

The consolidated f inancial statements have been 

prepared in accordance with HKFRSs issued by 

the HKICPA. In addition, the consolidated financial 

statements include applicable disclosures required by 

the Rules Governing the Listing of Securities on the 

Stock Exchange and by the Hong Kong Companies 

Ordinance.

The consolidated f inancial statements have been 

prepared on the historical cost basis, except for 

properties and certain financial instruments, which 

are measured at revalued amounts or fair values, as 

appropriate. The principal accounting policies adopted 

are as follows:

Basis of consolidation

The consolidated financial statements incorporate 

the financial statements of the Company and entities 

(including special purpose entities) controlled by the 

Company (its subsidiaries). Control is achieved where 

the Company has the power to govern the financial 

and operating policies of an entity so as to obtain 

benefits from its activities.

The results of subsidiaries acquired or disposed 

of during the year are included in the consolidated 

i ncome s ta t emen t  f r om the  e f f ec t i v e  da te  o f 

acquisition or up to the effective date of disposal, as 

appropriate.

Where necessary, adjustments are made to the 

financial statements of subsidiaries to bring their 

accounting policies into line with those used by other 

members of the Group.

3. 主要會計政策

本綜合財務報表是根據香港會計師公會
頒佈的香港財務報告準則而編制。此
外，本綜合財務報表亦按聯交所證券上
市規則及香港公司條例規定的要求作出
相關披露。

除物業及若干金融工具是以重估值或公
允值計量外，本綜合財務報表是按歷史
成本為基準編制。所採納之主要會計政
策如下：

綜合賬目基準

本綜合財務報表包括本公司及被本公司
控制的各公司（其附屬公司）（包括特殊
目的載體）的財務報表。倘若本公司有
權力監制一間公司的財務及經營政策以
致從其業務獲得利益，即表示取得控制
權。

於本年度收購或出售的附屬公司之業
績，已由收購生效日起或截至出售生效
日止（視情況而定）計入綜合收益表內。

若有需要，附屬公司的財務報表須作出
調整，以與本集團其他成員公司所採用
的會計政策一致。
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25. Structured Finance Securities

The Group and the Company

The structured finance securities represent a debt 

security with interest payments based on the return 

from United States Treasury bond and distribution 

from preference shares in a private company which 

invests in a portfolio of asset-backed securities. The 

structured finance securities contain an embedded 

early redemption option and the return which is 

determined by reference to the distribution from the 

private company which is dependent on the annual 

default rate of its underlying asset-backed securities 

and the return from United States Treasury bond. 

The Group designated the entire structured finance 

securit ies as f inancial assets at FVTPL at in it ia l 

recognition.

The fair value of the structured finance securities 

is determined by the directors with reference to 

the valuation provided by the counterparty financial 

institution at the end of the reporting period. This 

fair value is determined by reference to the value 

of a comparable new issue of the similar structured 

finance securities under the market situation as at 31 

December 2011 and 2010. The major assumptions 

adopted for the valuation of the structured finance 

securities are as follows:

(1) The estimation of risk free rate by reference 

to the yield of United States Treasury Bond 

with same remaining duration as the structured 

finance securities adjusted by the issuer’s credit 

rating; and

(2) The es t imat ion o f  the de fau l t  ra te o f  the 

underlying asset-backed securities by reference 

to the historical default rate of asset-backed 

securities with similar characteristics.

25. 結構性金融證券

本集團及本公司

結構性金融證券指債務證券，其利息款
項乃根據美國國庫債券及來自一家私人
公司優先股份之分派計算，該私人公司
投資於一組資產擔保證券。由於結構性
金融證券嵌入提早贖回權及回報以私人
公司之分派決定並取決於其相關資產擔
保證券之年違約率及美國國庫債券之回
報，本集團將整份結構性金融證券於首
次確認時確認為於損益表按公允值處理
的金融資產。

於本報告期末，結構性金融證券的公允
值乃由董事參照交易對手的評估而釐
定。該引用價格乃通過根據於2011年
及2010年12月31日的市場狀況下新
發行可供比較的類似結構性金融證券之
價值估計得出。結構性金融證券的估值
採用以下主要假設而釐定：

(1) 有關無風險年利率乃參照與發行
人之信貸評級經調整結構性金融
證券相同剩餘年期之美國國庫債
券之收益率作出估算；及

(2) 有關資產擔保證券之年違約率乃
參照具有類似特性之資產擔保證
券之過往年違約率作出估算。
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29. Investment in Distressed Assets through 
Establishment of a Special Purpose Vehicle 
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42. Accrued Charges, Renta l Deposi ts and 
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52. Events after the Reporting Period
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54. Particulars of the Special Purpose Vehicle

Particulars of the special purpose vehicle which held 

the Group’s investment in distressed asset at 31 

December 2011 and 2010 is as follows:

Name of entity

Form of 

business 

structure

Place of

establishment

Principal 

place 

of business

Class of

shares held

Proportion of

registered capital held by 

2011 and 2010 Principal activities
公司名稱 業務型態 註冊成立地點 主要營業地點 所持股份類別 所持有註冊資本比例 主要業務

The Group The Company

本集團 本公司  

Dongxin Union

東信聯合
Sino-foreign

equity joint

venture

中外合資合營企業

PRC

中國
PRC

中國
Registered

capital

註冊資本

46.17% — Distressed assets

business

不良資產業務

54. 特殊目的載體摘要

持有本集團投資不良資產的特殊目的載
體於2011年及2010年12月31日的詳
情如下：
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