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Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

綜合財務報告書附註
截至二零一零年三月三十一日止年度

4. 資本風險管理（續）

本公司董事季度檢討資本架構。作為
審閱之一部分，董事將考慮資本成本
及各類資本相關風險。根據董事之推
薦意見，本集團將透過支付股息、發
行新股，發行新債券及贖回現有債
項，平衡其整體資本架構。

5. 金融工具

5a. 金融工具類別

4.	 Capital Risk Management (Continued)

The directors of the Company review the capital structure on 

a quarterly basis. As part of this review, the directors consider 

the cost of capital and the risks associates with each class 

of capital. Based on recommendations of the directors, the 

Group will balance its overall capital structure through the 

payment of dividends and new share issues as well as the 

issue of new debt or the redemption of existing debt.

5.	 Financial Instruments

5a.	 Categories of financial instruments

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Financial assets 金融資產
Financial assets designated at

  FVTPL

透過損益按公平值計算之
　財務資產 6,108 8,125

Loans and receivables (including

  cash and cash equivalents)

貸款及應收款項
　（包括現金及現金等值） 893,052 686,602

Available-for-sale investments 可供出售金融資產 13,353 11,851

Financial liabilities 金融負債
Other financial liabilities at

  amortised cost

其他金融負債攤銷成本
259,307 200,092
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綜合財務報告書附註
截至二零一零年三月三十一日止年度

Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

5. 金融工具（續）

5b. 財務風險管理目標及政策
本集團之主要金融工具包括可供
出售投資、應收貿易賬款、應收
票據，其他應收賬款、定期存款
及存於銀行及金融機構存款、銀
行結餘及現金、應付貿易賬款及
應付票據、其他應付賬款及銀
行借貸。該等金融工具詳情於各
附註披露。下文載列與該等金融
工具相關風險包括市場風險（貨
幣風險、利率風險及其他價格
風險）、信貸風險及流動資金風
險。及如何降低該等風險之政
策。管理層管理及監控該風險，
以確保及時和有效地採取適當之
措施。

市場風險
貨幣風險
本公司有數間附屬公司有以外幣
進行買賣，故本集團須面對外
幣風險。本集團的銷售有接近
100%以集團非功能貨幣計值。

本集團現在沒有進行對沖外幣風
險之對沖活動。但是，管理層會
密切監察外幣風險和在有需要時
會考慮對沖重要外幣風險。

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies

The Group’s major financial instruments include available-

for-sale investments, financial assets designated at 

FVTPL, trade receivables and bills receivable, other 

receivables, time deposits and deposits placed with 

banks and a financial institution, bank balances and cash, 

trade payables and bills payable, other payables and 

bank borrowings. Details of these financial instruments 

are disclosed in respective notes. The risks associated 

with these financial instruments include market risk 

(currency risk, interest rate risk and other price risk), 

credit risk and liquidity risk. The policies on how to 

mitigate these risks are set out below. Management 

manages and monitors these exposures to ensure 

appropriate measures are implemented on a timely and 

effective manner.

Market risk

Currency risk

Several subsidiaries of the Company have foreign 

currency sales and purchases, which exposes the Group 

to foreign currency risk. Approximately 100% of the 

Group’s sales are denominated in currencies other than 

the functional currency of the group entity making the 

sale.

The Group currently does not implement hedging activity 

to hedge against foreign currency exposure. However, 

the management closely monitors foreign currency 

exposure and will consider hedging significant foreign 

currency exposure should the need arises.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

綜合財務報告書附註
截至二零一零年三月三十一日止年度

5. 金融工具（續）

5b. 財務風險管理目標及政策（續）

市場風險（續）
貨幣風險（續）
於報告日期，本集團以外幣計算
之貨幣資產及貨幣負債之賬面如
下：

以美元及歐羅計算之資產及負債
主要指定期存款、存於銀行及金
融機構存款、可供出售投資、應
收貿易賬款╱應付貿易賬款及應
收票據╱應付賬款，而以人民幣
計算之資產及負債則主要指本集
團持有之應付╱應收貿易賬款及
其他應付╱應收款項。

敏感度分析
本集團主要承受美元、歐羅及人
民幣滙兌各集團實體功能貨幣港
元或人民幣之匯率波動風險。由
於港元與美元掛鈎，故港元兌美
元之匯率波動風險不大，故對採
用港元為其功能貨幣之集團實
體之影響並無於敏感度分析中考
慮。

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies 
(Continued)

Market risk (Continued)

Currency risk (Continued)

The carrying amounts of the Group’s foreign currency 

denominated monetary assets and monetary liabilities 

at the reporting date are as follows:

Liabilities Assets

負債 資產
2010 2009 2010 2009

二零一零年 二零零九年 二零一零年 二零零九年
HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元

United States dollar (“USD”) 美元 29,720 24,890 782,614 655,546

Euro (“EUR”) 歐羅 1,214 1,589 11,847 237

Renminbi (“RMB”) 人民幣 977 3,453 1,531 1,444

Assets and liabilities denominated in USD and EUR mainly 

represents time deposits and deposits placed with banks 

and a financial institution, available-for-sale investments, 

trade receivables/payables and bills receivable/payable, 

while assets and liabilities denominated in RMB mainly 

represented trade and other payables/receivables held 

by the Group.

Sensitivity analysis

The Group is mainly exposed to the exchange rate 

fluctuations of USD, EUR and RMB against the functional 

currency of respective group entities, which is either 

HKD or RMB. As HKD is pegged to USD, the exposure 

to fluctuations in exchange rate of HKD against USD is 

considered insignificant and thus the effect on group 

entities using HKD as their functional currencies is not 

considered in the sensitivity analysis.
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綜合財務報告書附註
截至二零一零年三月三十一日止年度

Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

5. 金融工具（續）

5b. 財務風險管理目標及政策（續）

市場風險（續）
敏感度分析（續）
下表詳列因應本集團對於各集團
實體功能貨幣兌相關（除歐羅由
於最近歐州主權債務危機導致歐
羅於年結後出現重大波動，其
上下波動為20%（二零零九年：
3%））外幣匯率上下波動3%（二
零零九年：3%）之敏感度。3%
為向內部主要管理人員匯報外幣
風險所用之敏感率，並指管理層
對匯率可能合理變動之評估。敏
感度分析僅包括以外幣計算之尚
未平倉外幣項目，並於年終調整
其換算以反映匯率之3%歐羅為
20%（二零零九年：3%）之變
動。下列正數（負數）表示各集
團實體功能貨幣兌相關外幣轉弱
3%（二零零九年：3%），至於歐
羅為20%（二零零九年：3%），
以致溢利增加（減少）。倘各集
團實體功能貨幣兌相關外幣轉強
3%，將會對溢利造成相等及相
反之影響。

上述主要由於於年度末期所面對
的定期存款及存於其他金融機構
存款，未償還的應付款項及應收
款項的風險。

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies 
(Continued)

Market risk (Continued)

Sensitivity analysis (Continued)

The following table details the Group’s sensitivity to 

a 3% (2009: 3%) increase and decrease in functional 

currency of respective group entities against the relevant 

foreign currencies except for EUR, of which 20% (2009: 

3%) increase and decrease is used due to the recent 

Europe Sovereign Debt Crisis which lead to significant 

fluctuation on EUR after year end. These percentages 

are the sensitivity rate used when reporting foreign 

currency risk internally to key management personnel 

and represents management’s assessment of the 

reasonably possible change in foreign exchange rates. 

The sensitivity analysis includes only outstanding foreign 

currency denominated monetary items and adjusts their 

translation at the year end for a 3% change form the 

case of EUR, 20% (2009: 3%) in foreign currency rates. 

A positive (negative) number below indicates an increase 

(decrease) in profit where the functional currencies of 

respective group entities weaken 3% (EUR: 20%) against 

the relevant currencies. For a 3% (2009: 3%), or in the 

case of EUR, 20% (2009: 3%), strengthening of the 

functional currencies of respective group entities against 

the relevant currencies, there would be an equal and 

opposite impact on the profit.

Impact of USD Impact of EUR Impact of RMB

美元沖擊 歐羅沖擊 人民幣沖擊
2010 2009 2010 2009 2010 2009

二零一零年 二零零九年 二零一零年 二零零九年 二零一零年 二零零九年
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

Profit or loss for the year 本年溢利╱虧損 200 231 2,127 (41) 17 (60)

The above is mainly attributable to the exposure to time 

deposit and deposits placed with banks and a financial 

institution, outstanding receivables and payables at the 

year end.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

綜合財務報告書附註
截至二零一零年三月三十一日止年度

5. 金融工具（續）

5b. 財務風險管理目標及政策（續）

市場風險（續）
利率風險
本集團於定息定期存款和存款存
於銀行及金融機構和在可供出售
投資內的定息債務票據均面對公
平值利率風險。

本集團在有關浮動利息銀行結存
和銀行有抵押貸款均面對流動現
金利率風險。本集團現在未有進
行利息掉期由浮息掉期為定息的
契約。但是，管理層會密切監察
利率變動風險和在有需要時會考
慮對沖重要利率變動風險。

敏感度分析
下文的敏感度分析已根據所承受
非衍生工具的利率風險釐定。分
析乃假設全年未動用之金融工具
於報告期末仍未動用而製訂。10
基點（二零零九年：10基點）增
減為向內部主要管理人員匯報利
率風險時所用，並指管理層對利
率可能合理變動之評估。

倘利率高╱低10基點（二零零九
年：10基點）及所有其他可變動
因素維持不變，則本集團截至二
零一零年三月三十一日止年度之
除稅後溢利將減少╱增加391,000
港元（二零零九年：減少╱增加
288,000港元）。此乃主要由於本
集團所承受此等風險乃其定息定
期存款及存於銀行及金融機構結
餘，以及可供出售投資之定息債
務證券。

現金流利率風險並沒有於敏感度
分析披露，原因是管理層考慮到
此風險披露並不重要。

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies 
(Continued)
Market risk (Continued)
Interest rate risk
The Group is exposed to fair value interest rate risk in 
relation to fixed-rate time deposits and deposits placed 
with banks and a financial institution and fixed-rate debt 
securities in available-for-sale investments.

The Group is also exposed to cash flow interest rate risk 
in relation to variable-rate bank balances and secured 
bank loans. The Group currently does not enter into any 
interest rate swaps to convert floating rate to fixed rate 
obligations. However, the management closely monitors 
interest rate change exposure and will consider hedging 
significant interest rate change exposure should the 
need arises.

Sensitivity analysis
The sensitivity analysis below have been determined 
based on the exposure to interest rate for non-derivative 
instruments. The analysis is prepared assuming the 
financial instruments outstanding at the end of the 
reporting period were outstanding for the whole year. 
A 10 basis point (2009: 10 basis points) increase or 
decrease is used when reporting interest rate risk 
internally to key management personnel and represents 
management’s assessment of the reasonably possible 
change in interest rates.

If interest rates had been 10 basis points (2009: 10 basis 
points) higher/lower and all other variables were held 
constant, the Group’s post-tax profit for the year ended 
31 March 2010 would decrease/increase by HK$391,000 
(2009: decrease/increase by HK$288,000). This is mainly 
attributable to the Group’s exposure to interest rates on 
its fixed-rate time deposits and deposits placed with 
banks and a financial institution and fixed-rate debt 
securities in available-for-sale investments.

The sensitivity analysis on the exposure to cash flow 
interest rate risk is not performed as the management 
considers the exposure to these risks is insignificant.
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綜合財務報告書附註
截至二零一零年三月三十一日止年度

Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

5. 金融工具（續）

5b. 財務風險管理目標及政策（續）

市場風險（續）
其他價格風險
本集團亦因投資的債務票據被分
類為可供出售投資和透過損益按
公平值計算而面對其他價格風
險。管理層考慮到其他價格風險
並不嚴重，因此，沒有對此風險
準備作敏感度分析。但是，管理
層會密切監察此風險和在有需要
時會考慮對沖此風險。

信貸風險
倘交易方於二零一零年三月三十
一日未能履行彼等就各類已確認
金融資產之承擔，則本集團須承
受之最高信貸風險為於綜合財務
狀況表所載資產賬面金額。本集
團主要的信貸風險為其貿易應收
賬款，本集團大部份之業務乃依
靠小數的客戶。於二零一零年三
月三十一日，最大三個客戶所佔
的貿易應收款項超過82.3%（二
零零九年：82.6%）（本集團信
貸風險集中之地區為亞洲及歐
洲）。此等客戶如未能付款，將
對集團的收益有重大的負面影
響。

為將信貸風險降至最低，本集團
管理層已有信貸審批及其他監控
程序，以確保採取跟進措施收回
逾期未付之債項。此外，於各年
度期末，本集團檢討每個期間個
別應收貿易賬款之可收回金額，
以確保就不可收回金額已作出足
夠減值虧損。就此而言，本公司
董事認為，本集團之信貸風險已
大幅降低。

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies 
(Continued)

Market risk (Continued)

Other price risk

The Group is exposed to other price risk through its 

investments in debt securities classified as available-

for-sale investments or designated at FVTPL. The 

management considers the other price risk is insignificant 

and therefore no sensitivity analysis on such risk has 

been prepare. However, the management will closely 

monitor such exposure and consider hedging such 

exposure should the need arises.

Credit risk

The Group’s maximum exposure to credit risk in the 

event of the counterparties’ failure to perform their 

obligations at 31 March 2010 in relation to each class 

of recognised financial assets is the carrying amount of 

those assets as stated in the consolidated statement 

of financial position. The Group’s credit risk is primarily 

attributable to its trade receivables and the Group has 

been largely dependent on a small number of customers 

for a substantial portion of its business. The top three 

customers represent over 82.3% (2009: 82.6%) of the 

trade receivables and bills receivable at 31 March 2010, 

which contributed the Group’s concentration of credit 

risk by geographical location in Asia and Europe. The 

failure of these customers to make required payment 

could have a substantial negative impact on the Group’s 

profits and liquidity. 

In order to minimise the credit risk, management of 

the Group has credit approvals and other monitoring 

procedures to ensure that follow-up action is taken to 

recover overdue debts. In addition, the Group reviews 

the recoverable amount of each individual trade debt at 

the end of each reporting period to ensure that adequate 

impairment losses are made for irrecoverable amounts. 

In this regard, the directors of the Company consider 

that the Group’s credit risk is significantly reduced.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

綜合財務報告書附註
截至二零一零年三月三十一日止年度

5. 金融工具（續）

5b. 財務風險管理目標及政策（續）

信貸風險（續）
銀行結餘、流動資金及債務證券
存在之信貸風險是有限的，因為
相關項目的另一方經國際信用評
級機構評定為有高信用等級之銀
行或財務機構。

除信貸風險集中在應收貿易賬款
如上述外，流動資金存款存於多
間有高信用評級的銀行內，本集
團不需有任何重大關注於其信貸
風險。

流動資金風險
在管理流動資金風險時，本集團
監控及保持管理層認為足夠的現
金及現金等價物數額，以為本集
團的業務營運提供資金並減輕現
金流量波動的影響。管理層監控
銀行借貸的使用狀況。

本集團依賴銀行借款為主要流動
資金來源。於二零一零年三月三
十一日，本集團可用之未動用信
貸備用約為126,848,000港元（二
零零九年：120,844,000港元）。

下表詳述本公司之非衍生財務負
債之餘下合約屆滿期。下列根據
財務負債之未折讓現金流量（按
本集團可被要求還款之最早日
期）而編製。下表已包括利息及
現金流量本金。利息流為浮動利
率，以報告期末之利率線作為計
算未折讓金額。

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies 
(Continued)

Credit risk (Continued)

The credit risk on bank balances, liquid funds and debt 

securities are limited because the counterparties are 

reputable banks in Hong Kong or a financial institution 

with high credit ratings assigned by international credit-

rating agencies.

Other than concentration of credit risk on trade 

receivables set out above, and liquid funds which are 

deposited with several banks with high credit ratings, the 

Group does not have any other significant concentration 

of credit risk.

Liquidity risk

In the management of the liquidity risk, the Group 

monitors and maintains a level of cash and cash 

equivalents deemed adequate by the management to 

finance the Group’s operations and mitigate the effects 

of fluctuations in cash flows. The management monitors 

the utilisation of bank borrowings.

The Group relies on bank borrowings as a source 

of liquidity. As at 31 March 2010, the Group had 

available unutilised credit facilities of approximately 

HK$126,848,000 (2009: HK$120,844,000).

The following table details the Group’s remaining 

contractual maturity for its non-derivative financial 

liabilities based on the agreed repayment terms. The 

table has been drawn up based on the undiscounted 

cash flows of financial liabilities based on the earliest 

date on which the Group can be required to pay. The 

table includes both interest and principal cash flows. 

To the extent that interest flows are floating rate, the 

undiscounted amount is derived from interest rate curve 

at the end of the reporting period.
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截至二零一零年三月三十一日止年度

Notes to the Consolidated Financial Statements
For the year ended 31 March 2010

5. 金融工具（續）

5b. 財務風險管理目標及政策（續）

流動資金風險（續）
流動資金表

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies 
(Continued)

Liquidity risk (Continued)

Liquidity tables

Weighted

average

interest rate

Less than

3 months

3 months

to 1 year

Over

1 year

Total

undiscounted

cash flows

Carrying

amount

at

31 March

2010

二零一零年
加權 三個月 未折讓現金 三月三十一日

平均利率 少於三個月 至一年 一年以上 流量總額 之帳面值
% 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

2010 二零一零年
Financial liabilities at

  amortised cost

金融負債
　攤銷成本

Trade payable and bills 

  payable

貿易應付款項及
　應付票據 – 216,413 729 – 217,142 217,142

Other payables 其他應付款項 – 27,051 – – 27,051 27,051

Secured bank loans 

  – variable rate

有抵押銀行貸款
　－浮息 1.45 2,625 5,163 558 8,346 8,279

246,089 5,892 558 252,539 252,472
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5. 金融工具（續）

5b. 財務風險管理目標及政策（續）

流動資金風險（續）
流動資金表（續）

倘浮息與該等於報告期末釐定之
估計利率出現差異，計入上述非
衍生金融負債之浮息工具之金額
將會變動。

5.	 Financial Instruments (Continued)

5b.	 Financial risk management objectives and policies 
(Continued)

Liquidity risk (Continued)

Liquidity tables (Continued)

Weighted

average

interest rate

Less than

3 months

3 months

to 1 year

Over

1 year

Total

undiscounted

cash flows

Carrying

amount

at

31 March

2009

二零零九年
加權 三個月 未折讓現金 三月三十一日

平均利率 少於三個月 至一年 一年以上 流量總額 之帳面值
% 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

2009 二零零九年
Financial liabilities at

  amortised cost

金融負債
　攤銷成本

Trade payable and bills

  payable

貿易應付款項及
　應付票據 – 155,124 801 – 155,925 155,925

Other payables 其他應付款項 – 24,412 – – 24,412 24,412

Secured bank loans

  – variable rate

有抵押銀行貸款
　－浮息 1.69 3,402 8,310 8,356 20,068 19,755

182,938 9,111 8,356 200,405 200,092

The amounts included above for variable interest rate 

instruments for non-derivative financial liabilities is 

subject to change if changes in variable interest rates 

differ to those estimates of interest rates determined at 

the end of the reporting period.
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5.	 Financial Instruments (Continued)

5c.	 Fair value

The fair value of financial assets and financial liabilities 

are determined as follows:

－	 the fair value of financial assets and financial 

liabilities with standard terms and conditions and 

traded in active liquid markets are determined with 

reference to quoted market bid and ask prices 

respectively; and

－	 the fair value of other financial assets and financial 

liabilities are determined in accordance with 

generally accepted pricing models based on 

discounted cash flow analysis.

The Group’s available-for-sale investments and other 

financial assets/liabilities are measured at fair value as 

detailed in notes 16 and 17. The directors consider 

that the carrying amounts of all other financial assets 

and financial liabilities recorded at amortised cost in 

the consolidated financial statements approximate their 

values.

5. 金融工具（續）

5c. 公平值
財務資產及財務負債之公平值釐
定如下：

－ 財務資產及財務負債以標準
條款及條件發行及於活躍流
動市場交易之財務負債之公
平值分別以參考所報市場買
入及賣出價釐定；及

－ 其他財務資產及財務負債之
公平值按現時可觀察市場交
易價格以貼現現金流量分析
為本。

本集團之可供出售投資及其他財
務資產╱負債乃以公平值計量，
詳情載於附註16及17。董事認為
於綜合財務報表以攤銷成本記錄
之所有其他財務資產及財務負債
之賬面值與其值相若。
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5. 金融工具（續）

5c. 公平值（續）
於財務狀況表確認之公平價值計
量
下表為按公平價值初步確認後計
量之金融工具之分析，按可觀察
之公平價值程度分為第一層至第
三層。

－ 第一層公平價值計量乃指根
據在活躍市場中對相等之資
產或負債之報價（未調整）。

－ 第二層公平價值計量乃指投
入量而不是報價，包括包含
於第一層中可觀察之直接之
（如：價格）或間接之資產
或負債（如：來自於價格）。

－ 第三層公平價值計量乃指並
非按可觀察市場數據之資產
或負債投入量（非觀察投入
量）之計量方法。

所有透過損益按公平值計算之財
務資產及可供出售財務資產乃於
報告期末分類為第三層。

5.	 Financial Instruments (Continued)

5c.	 Fair value (Continued)

Fair value measurements recognised in the statement 

of financial position

The following table provides an analysis of financial 

instruments that are measured subsequent to initial 

recognition at fair value, grouped into Levels 1 to 3 based 

on the degree to which the fair value is observable.

–	 Level 1 fair value measurements are those derived 

from quoted prices (unadjusted) in active market 

for identical assets or liabilities.

–	 Level 2 fair value measurements are those derived 

from inputs other than quoted prices included 

within Level 1 that are observable for the asset or 

liability, either directly (i.e. as prices) or indirectly 

(i.e. derived from prices).

–	 Level 3 fair value measurements are those derived 

from valuation techniques that include inputs for the 

asset or liability that are not based on observable 

market data (unobservable inputs).

All the financial assets at FVTPL and available-for-sale 

financial assets are grouped into Level 3 at the end of 

the reporting period.
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5.	 Financial Instruments (Continued)

5c.	 Fair value (Continued)

Fair value measurements recognised in the statement 

of financial position (Continued)

Reconciliation of Level 3 fair value measurements of 

financial assets

Unlisted debt

securities

非上市債務證券
HK$’000

千港元

At 1 April 2009 於二零零九年四月一日 19,976

Total gains: 總收益：
  – in profit or loss 　－溢利或虧損 416

  – in other comprehensive income 　－其他全面收入 989

Purchases 購買 7,191

Settlements 結算 (9,135)

Exchange difference 匯兌差額 24

At 31 March 2010 於二零一零年三月三十一日 19,461

Of the total gains for the year included in profit or loss, 

HK$402,000 relates to unlisted debt securities held 

at the end of the reporting period. Included in other 

comprehensive income is an amount of HK$989,000 

gain relate to unlisted debt securities held at the end 

of the reporting period and is reported as changes of 

‘Investment revaluation reserve’.

5. 金融工具（續）

5c. 公平值（續）
於財務狀況表確認之公平價值計
量（續）
財務資產第三層公平值計量之對
賬

在年內計入溢利之總收益或虧損
中，402,000港元乃關於在報告
期末持有之非上市債務證券。計
入其他全面收入之收益989,000
港元，則乃關於在報告期末持有
之非上市債務證券，並呈列為
「投資重估儲備」之變動。
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6. 分部資料

本集團採納了於二零零九年四月一日
生效的香港財務報告準則第8號經營分
部。香港財務報告準則第8號要求按照
主要營運決策人士（即董事局）定期檢
討有關本集團之構成要素的內部報告
之方式劃分經營分部，藉此分配資源
及評核分部表現。相反，其前準則（香
港會計準則第14號分類報告），則要
求實體採用風險及回報方法以劃分兩
組分部（業務及地區）。過去，業務分
部是本集團之地區分部，以產品之船
運目的地為基準釐定。若與根據香港
會計準則第14號所釐定的主要分部相
比，應用香港財務報告準則第8號並無
導致本集團經營分部須重整，採納香
港財務報告準則第8號亦無改變分部損
益之計算基準。

集團主要業務為生產及經銷家庭電
器。本集團劃分成4個主要地區分部：
歐洲、亞洲、美洲及其他銷售。業務
資料會呈報給集團主要營運決策人以
分配資源及評核分部表現。

6.	 Segment Information

The Group has adopted HKFRS 8 Operating Segments with 

effect from 1 April, 2009. HKFRS 8 is a disclosure standard 

that requires operating segments to be identified on the basis 

of internal reports about components of the Group that are 

regularly reviewed by the chief operating decision maker (i.e. 

Board of Directors) for the purpose of allocating resources 

to segments and to assess their performance. In contrast, 

the predecessor Standard (HKAS 14, Segment Reporting) 

required an entity to identify two sets of segments (business 

and geographical) using a risks and returns approach. In the 

past, the Group’s primary reporting format was geographical 

segments based on the destination of shipment of products. 

The application of HKFRS 8 has not resulted in a redesignation 

of the Group’s operating segments as compared with the 

primary segments determined in accordance with HKAS 

14. Nor is the adoption of HKFRS 8 changed the basis of 

measurement of segment profit or loss.

The principal activities of the Group are manufacture and 

distribution of household electrical appliance. The Group is 

currently organised into four operating divisions – Europe 

sales, Asia sales, America sales and other sales. The 

information reported to the Group’s chief operating decision 

maker for the purposes of resource allocation and assessment 

of performance is focused on these operating divisions.
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6. 分部資料（續）

以下乃本集團按地區市場之營業額及
業績資料：

分部營業額及業績
於二零一零年三月三十一日

6.	 Segment Information (Continued)

The following is an analysis of the Group’s revenues and 

results for each of the operating segments.

Segment Revenues and Results

Year ended 31 March, 2010
Europe Asia America Others Consolidated

歐洲 亞洲 美洲 其他 綜合
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
(Note)

（附註）

Segment revenue 分部營業額 978,952 519,758 272,505 48,972 1,820,187

Segment profit 分部溢利 154,710 84,911 44,854 8,103 292,578

Net investment gain 投資盈利淨額 1,327

Depreciation 折舊 (23,603)

Increase in fair value of an

  investment property

投資物業公平值增加
2,500

Finance costs 財務費用 (210)

Other expenses (Note 1) 其他開支（附註1） (38,109)

Profit before tax 除稅前溢利 234,483
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6. 分部資料（續）

分部營業額及業績
於二零零九年三月三十一日

附註： 列入其他地區之分部營業額來自船
運目的地，各佔集團總營業額不足
10%。

附註1： 其他開支來自中央行政費用及董事
薪金。

可呈報的經營分部之會計政策與本集
團之會計政策相同（列於附註4）。

分部溢利指在並無分配中央行政費用
及董事薪金、投資收入（虧損）、折舊
及財務費用。本集團從此方法向集團
主要決策人士滙報，藉此作資源分配
及評核表現。

6.	 Segment Information (Continued)

Segment Revenue and Results

Year ended 31 March, 2009
Europe Asia America Others Consolidated

歐洲 亞洲 美洲 其他 綜合
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
(Note)

（附註）

Segment revenue 分部營業額 1,060,763 401,370 359,249 48,147 1,869,529

Segment profit 分部溢利 105,030 39,989 38,548 5,822 189,389

Net investment loss 投資虧損淨額 (9,547)

Depreciation 折舊 (22,726)

Decrease in fair value of an

  investment property

投資物業公平值減少
(700)

Finance costs 財務費用 (830)

Other expenses (Note 1) 其他開支（附註1） (24,705)

Profit before tax 除稅前溢利 130,881

Note:	 Segment revenue in others represent revenue from destination 

of shipment of products which individually contribute less than 

10% of total revenue of the Group.

Note 1:	Other expenses represented central administration costs and 

directors’ salaries.

The accounting policies of the operating segments are the 

same as the Group’s accounting polices described in note 

4.

Segment profit represents the profit earned by each segment 

without allocation of central administration cost and directors’ 

salaries, net investment income (loss), depreciation and finance 

costs. This is the measure reported to the Group’s chief 

operating decision maker officer for the purposes of resource 

allocation and assessment of segment performance.
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6. 分部資料（續）

上述所報告之營業額乃由外部客戶所
產生的。這兩年內並未有聯營分部銷
售。

以下乃本集團按營業分部分析資產及
負債資料：

分部資產

6.	 Segment Information (Continued)

Revenue reported above represents revenue generated from 

external customers. There were no inter-segment for both 

years.

The following is an analysis of the Group’ assets and liabilities 

by operating segment:

Segment assets
2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Europe 歐洲 232,685 218,125

Asia 亞洲 135,603 86,722

America 美洲 69,314 99,401

Others 其他地區 12,270 13,908

Total segment assets 總分部資產 449,872 418,156

Unallocated assets 未分配資產
  Available-for-sale investments 　可供出售投資 13,353 11,851

  Other financial assets 　其他財務資產 6,108 8,125

  Time deposits and deposits placed

    with banks and a financial institution
　定期存款及存於銀行及金融
　　機構存款 375,354 263,375

  Bank balances and cash 　銀行結存及現金 107,115 71,789

  Investment property 　投資物業 11,300 8,800

  Plant, equipment and machinery 　廠房、設備及機器 181,375 183,904

  Other receivables 　其他應收賬款 39,986 25,270

  Tax recoverable 　應退稅項 1,937 1,156

  Other unallocated assets (Note 1) 　其他未分配資（附註1） 49,324 43,770

Consolidated total assets 綜合總資產 1,235,724 1,036,196
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6. 分部資料（續）

分部負債

附註1： 其他主要包括預付租賃款項、預付
購買物業、廠房及設備。

6.	 Segment Information (Continued)

Segment liabilities
2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Europe 歐洲 7,847 5,606

Asia 亞洲 4,182 3,034

America 美洲 2,595 4,523

Others 其他地區 385 452

Total segment liabilities 總分部負債 15,009 13,615

Unallocated liabilities 未分配負債
  Trade payables and bills payables  應付貿易款項及應付票據 217,142 155,924

  Other payables and accruals  其他應付賬款及應付未付 189,791 197,258

  Secured bank loans  抵押銀行貸款 8,279 19,755

  Tax payable  應付稅項 38,735 15,938

  Deferred tax liabilities  遞延稅項 9,712 12,161

Consolidated total liabilities 綜合總負債 478,668 414,651

Note 1:	Others mainly comprised of prepaid lease payments, and 

prepayment for acquisition of property, plant and equipment.
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6. 分部資料（續）

其它分部資料
截至二零一零年三月三十一日

6.	 Segment Information (Continued)

Other Segment Information

Year ended 31 March, 2010

Europe Asia America Others

Segment 

total

Unallocated 

assets Consolidated

歐洲 亞洲 美洲 其他地區 分部總額 未分配資產 綜合
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

Amounts included in the measure of segment profit or 

loss or segment assets:

此數額已包含於計量的分部溢利或虧損或分
部資產。

Addition to non-current assets 非流動資產增加 2,106 805 447 62 3,420 27,255 30,675

Depreciation 折舊 1,692 536 266 54 2,548 29,962 32,510

Gain on disposal of property,

  plant and equipment

出售物業、廠房及
　設備之盈利 – – – – – (230) (230)

Write-off of property, plant and

  equipment

物業、廠房及
　設備撇除 783 135 37 2 957 1,317 2,274

Amounts regularly provided to the chief operating 

decision maker but not included in the measure of 

segment profit or loss or segment assets:

此數額定期提供給主要營運決策者，但不包
含於計量的分部溢利或虧損或分部資產。

Interest income on

  bank deposits

銀行存款之
　利息收入 – – – – – 401 401

Interest income on

  debt securities

債務證券
　利息收入 – – – – – 510 510
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6. 分部資料（續）

其它分部資料
截至二零零九年三月三十一日

主要客戶的資料
本集團超過總銷售額10%或以上的客
戶與同期的營業額如下：

6.	 Segment Information (Continued)

Other Segment Information

Year ended 31 March, 2009

Europe Asia America Others

Segment 

total

Unallocated 

assets Consolidated

歐洲 亞洲 美洲 其他地區 分部總額 未分配資產 綜合
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

Amounts included in the measure of segment profit or loss 

or segment assets:

此數額已包含於計量的分部溢利或虧損
或分部資產。

Addition to non-current assets 非流動資產增加 4,887 994 1,178 298 7,357 45,916 53,273

Depreciation 折舊 3,121 852 863 147 4,983 28,057 33,040

Gain on disposal of property,

  plant and equipment

出售物業、廠房
　及設備之盈利 – – – – – (296) (296)

Write-off of property, plant and

  equipment

物業、廠房
　及設備撇除 6,873 1,265 1,453 415 10,006 2 10,008

Amounts regularly provided to the chief operating decision 

maker but not included in the measure of segment profit or 

loss or segment assets:

此數額定期提供給主要營運決策者，但
不包含於計量的分部溢利或虧損或分部
資產。

Interest income on

  bank deposits

銀行存款之利息收入
– – – – – 1,173 1,173

Interest income on

  debt securities

債務證券利息收入
– – – – – 1,821 1,821

Information about major customers

Revenue from customer of the corresponding years contributing 

over 10% of the total sales of the Group are as follows:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Customer A (Europe, Asia, America and Other) 客戶A（歐洲、亞洲、美洲及其他地區） 882,647 934,073
Customer B (Europe, Asia, America and Other) 客戶B（歐洲、亞洲、美洲及其他地區） 407,076 422,395
Customer C (Europe, Asia, America and Other) 客戶C（歐洲、亞洲、美洲及其他地區） 208,283 187,758
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7. 投 資 收 入 及 其 他 盈 利 ╱
（虧損）

7.	 Investment Income and Other Gains 
(Losses)

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Interest on bank deposits 銀行存款利息 401 1,173

Interest on debt securities 債務證券利息 510 1,821

Investment income 投資收入 911 2,994

Loss on foreign currency 

  forward contracts

外幣遠期滙兌合約
　之虧損 – (9,390)

Net gain (loss) on disposal of 

  available-for-sale investments

出售可供出售投資
　盈利（虧損）淨額 14 (2,733)

Net gain (loss) on financial assets 

  designated at FVTPL

透過損益按公平值計算之財務
　資產盈利（虧損）淨額 402 (418)

Other gains (losses) 其他盈利（虧損） 416 (12,541)

Total investment income and 

  other gains (losses)

總投資收入及
　其他盈利（虧損） 1,327 (9,547)
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8.	 Directors’ and Employees’ 
Emoluments

(a)	 Directors’ emoluments
The emoluments paid or payable to each of the eight 
(2009: eight) directors were as follows:

For the year ended 31 March 2010

Mr.
Cheung

Lun

Mr.
Cheung

Shu Wan

Ms.
Cheung

Lai Chun,
Maggie

Ms.
Cheung
Lai See,
Sophie

Mr.
Cheung

Pui

Mr. 
Lai

Ah Ming,
Leon

Professor 
Lo

Chung
Mau

Dr. Chan
How

Chun
Total
2010

張倫先生 張樹穩先生 張麗珍女士 張麗斯女士 張培先生 黎雅明先生 盧龐茂教授 陳孝春博士 總額
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

Fees 袍金 – – – – – 100 – – 100
Other emoluments 其他酬金
  Salaries and 
    other benefits

　薪 金及 
其他福利 2,732 2,524 1,368 1,483 1,177 – – – 9,284

  Bonus (note) 　花紅（附註） 2,844 11,685 1,689 1,859 1,455 – – – 19,532
  Contributions to 
    retirement 
    benefits schemes

　退 休福利計劃 
供款

– 244 132 150 120 – – – 646

Total emoluments 酬金總額 5,576 14,453 3,189 3,492 2,752 100 – – 29,562

For the year ended 31 March 2009

Mr.
Cheung

Lun

Mr.
Cheung

Shu Wan

Ms.
Cheung

Lai Chun,
Maggie

Ms.
Cheung
Lai See,
Sophie

Mr.
Cheung

Pui

Mr. 
Lai

Ah Ming,
Leon

Professor 
Lo

Chung
Mau

Dr. Chan
How

Chun
Total
2009

張倫先生 張樹穩先生 張麗珍女士 張麗斯女士 張培先生 黎雅明先生 盧龐茂教授 陳孝春博士 總額
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

Fees 袍金 – – – – – 100 – – 100
Other emoluments 其他酬金
  Salaries and 
    other benefits

　薪 金及 
其他福利 2,741 2,419 1,297 1,533 1,242 – – – 9,232

  Bonus (note) 　花紅（附註） 1,113 5,988 974 960 964 – – – 9,999
  Contributions to
    retirement 
    benefits schemes

　退 休福利計劃 
供款

– 244 132 150 120 – – – 646

Total emoluments 酬金總額 3,854 8,651 2,403 2,643 2,326 100 – – 19,977

8. 董事及僱員酬金

(a) 董事酬金
已付或應付予8名（二零零九年：
8名）董事各自之酬金如下：

截至二零一零年三月三十一日止
年度

截至二零零九年三月三十一日止
年度
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8. 董事及僱員酬金（續）

(a) 董事酬金（續）
附註： 與表現掛鈎獎金乃根據個別人

士及集團表現決定。

盧龐茂教授於截至二零一零年
三月三十一日止放棄其袍金
100,000港 元（二 零 零 九 年：
100,000港元）。陳孝春博士於截
至二零一零年三月三十一日止放
棄其袍金100,000港元（二零零
九年：100,000港元）。沒有其他
董事放棄這兩年的袍金。

(b) 僱員酬金
本集團於二零零九年及二零一零
年內五位最高薪金的個別人士均
為本公司之董事，其酬金資料已
於上文(a)項披露。

9. 所得稅開支

8.	 Directors’ and Employees’ 
Emoluments (Continued)

(a)	 Directors’ emoluments (Continued)
Note:	The performance related incentive payment is determined 

with reference to the performance of the individual and 
the Group.

Professor Lo Chung Mau waived his fees of HK$100,000 
(2009: HK$100,000) for the year ended 31 March 2010. 
Dr. Chan How Chun waived her fees of HK$100,000 
(2009: HK$100,000) for the year ended 31 March 2010. 
No other director waived any emoluments for both 
years.

(b)	 Employees’ emoluments
The five highest paid individuals in the Group in 2010 
and 2009 were all directors of the Company and details 
of their emoluments are included in (a) above.

9.	 Income Tax Expense

2010 2009
二零一零年 二零零九年

HK$’000 HK$’000
千港元 千港元

Current tax: 本年度稅項
  Hong Kong 　香港 16,988 12,242
  People’s Republic of China 
    Enterprise Income Tax

　中華人民共和國
　　企業所得稅 30,353 12,672

47,341 24,914

Overprovision in prior years: 過往年度超額撥備
 Hong Kong 　香港 (17) (73)

Deferred tax (note 23): 遞延稅項（附註23）:
 Current year 　本年度 (2,449) (438)
 Attributable to a change in tax rate 　因稅率變動引致 – (460)

(2,449) (898)

44,875 23,943
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9. 所得稅開支（續）

於二零零八年六月二十六日，香港立
法會通過二零零八年收入條例草案，
將公司利得稅稅率由17.5%調低至
16.5%，自二零零八╱二零零九年課
稅年度生效。因此，這兩年乃按香港
利得稅年內估計應課稅盈利16.5%計
算。

這兩年度，部份附屬公司之盈利乃根
據香港利得稅按50:50比例支付。

由二零零八年一月一日起，根據中國
企業所得稅法（「新稅法」）及實施新稅
法細則，附屬公司之法定企業所得稅
為25%。

本年度之稅項扣減可對應綜合全面收
入表內之除稅前溢利如下：

9.	 Income Tax Expense (Continued)

On 26 June, 2008, the Hong Kong Legislative Council passed 
the Revenue Bill 2008 which reduced corporate profits tax rate 
from 17.5% to 16.5% effective from the year of assessment 
2008/2009. Therefore, Hong Kong Profits Tax is calculated at 
16.5% of the estimated assessable profit for both years.

For both years, the profit of certain subsidiaries are subject to 
Hong Kong Profits Tax on a 50:50 apportionment basis.

Under the Law of the People’s Republic of China on Enterprise 
Income Tax (the “EIT Law”) and Implementation Regulation of 
the EIT Law, the tax rate of the PRC subsidiaries is 25% from 
1 January, 2008 onwards.

The tax charge for the year can be reconciled to the profit 
before tax per the consolidated statement of comprehensive 
income as follows:

2010 2009
二零一零年 二零零九年

HK$’000 HK$’000
千港元 千港元

Profit before tax 除稅前溢利 234,483 130,881

Tax at the Hong Kong Profits Tax 
  rate of 16.5%

香港利得稅按
　稅率16.5% 38,690 21,595

Tax effect of expenses that are not 
  deductible for tax purpose

不可扣減之開支對
　應繳稅溢利影響 1,056 1,569

Tax effect of income that is not taxable 
  for tax purpose

無須繳稅之收入對
　應繳稅溢利影響 (1,588) (1,218)

Tax effect of offshore manufacturing 
  profits on 50:50 apportionment basis

離岸製造貨品之利潤按50:50比例
　支付對稅項影響 (672) (1,480)

Effect of different tax rates in the PRC 因經營於中國不同稅率之影響 7,195 3,084
Overprovision in respect of prior years 過往年度超額撥備 (17) (73)
Tax effect of utilisation of tax losses 
  previously not recognised

使用之前未確認的稅項虧損
　之影響 131 (356)

Decrease in opening deferred tax 
  liability resulting from a decrease 
  in applicable tax rate

適用稅率減少引致
　期初遞延稅項
　負債減少 – (460)

Withholding tax on undistributed earnings 未分配盈利之預扣稅 1,078 986
Others 其他 (998) 296

Tax charge for the year 本年度稅項支出 44,875 23,943
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10. 本年度溢利10.	Profit for the Year

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Profit for the year has been arrived 

  at after charging (crediting):

本年度溢利已扣除（計入）
　下列各項：

Staff salaries and allowances 員工薪酬及津貼 195,858 224,717

Contributions to retirement benefits 

  schemes, net of forfeited amount 

  of HK$18,000 (2009: HK$40,000)

退休福利計劃貢獻，
　扣除已沒收之供款18,000港元
　（二零零九年：40,000港元） 8,408 8,597

Total staff costs, including directors’ 

  emoluments

總員工成本
　（包括董事酬金） 204,266 233,314

Depreciation for property, plant and 

  equipment

物業、廠房及
　設備折舊 32,510 33,040

Release of prepaid lease payments 解除預付租賃款項 758 686

Auditor’s remuneration 核數師酬金 2,208 2,090

Net foreign exchange losses 匯兌虧損淨額 1,262 3,698

Gain on disposal of property, plant and 

  equipment

出售物業、廠房及設備
　之盈利 (230) (296)

Write-off of property, plant and 

  equipment

物業、廠房及
　設備撇除 2,274 10,008

Reversal of provision for impairment of 

  trade receivables

應收貿易賬款
　撥回撥備 – (405)
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11. 股息

董事建議派發截至二零一零年三月三
十一日止年度末期股息，每股18港仙
（二零零九年：12港仙）。此建議派發
之末期股息須取得本公司股東於即將
舉行之股東週年大會上批准，並於二
零一零年八月二十七日派付予於二零
一零年八月十八日名列本公司股東名
冊之股東。

12. 每股盈利

每股基本盈利之計算乃根據以下資料：

11.	Dividends

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Dividends recognised as distribution 

  during the year 

  2010 Interim dividend of HK5 cents 

    (2009: 2009 interim dividend of 

    HK2 cents) per ordinary share 

年內已確認分發
　之股息
　二零一零年中期股息每普通股
　　5港仙（二零零九年：
　　二零零九年中期股息2港仙） 16,772 6,709

  2009 final dividend of HK12 cents 

    (2009: 2008 final dividend of 

    HK6 cents) per ordinary share

　二零零九年末期股息每普通股
　　12港仙（二零零九年：
　　二零零八年末期息6港仙） 40,252 20,126

57,024 26,835

A final dividend of HK18 cents (2009: HK12 cents) per 

share has been proposed by the directors and is subject 

to approval by the shareholders in the forthcoming Annual 

General Meeting. The final dividend will be paid on 27 August, 

2010 to shareholders whose names appear on the Register of 

Members of the Company on 18 August, 2010.

12.	Earnings Per Share

The calculation of the basic earnings per share attributable to 

the owners of the Company is based on the following data:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Earnings for the purpose of basic

  earnings per share

  (Profit for the year attributable to

  owners of the Company)

就每股基本盈利而言之盈利
　（本年度可分配給本公司
　擁有人之溢利）

189,608 106,938
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12. 每股盈利（續）

這兩年度未有發行潛在攤薄之普通
股，故此並沒有列出每股攤薄盈利。

13. 投資物業

於二零零九年及二零一零年三月三十
一日，本集團投資物業的公平值由獨
立專業合資格估值師永利行評值顧問
有限公司進行重估。估值乃根據市場
之現行價格於相同地區及條件進行。

投資物業位於香港並為長期租約的土
地賺取租金以增值資本。

12.	Earnings Per Share (Continued)

Number of shares

股份數量
2010 2009

二零一零年 二零零九年
’000 ’000

千 千

Number of ordinary shares for the 
  purpose of basic earnings per share

就每股基本盈利而言之
　普通股股份數目 335,433 335,433

No diluted earnings per share has been presented for both 
years as there were no potential ordinary shares in issue.

13.	Investment Property

HK$’000

千港元

FAIR VALUE 公平值
At 1 April 2008 於二零零八年四月一日 9,500
Decrease in fair value recognised
  in profit or loss

公平值減少於損益賬確認
(700)

At 31 March 2009 and 1 April 2009 於二零零九年三月三十一日及四月一日 8,800
Increase in fair value recognised
  in profit or loss

公平值增加於損益賬確認
2,500

At 31 March 2010 於二零一零年三月三十一日 11,300

The fair value of the Group’s investment property at 31 
March 2010 and 2009 have been arrived at on the basis of 
a valuation carried out on that date by RHL Appraisal Ltd., 
independent qualified professional valuers not connected 
with the Group. The valuation was arrived at by reference to 
market evidence of transaction prices for similar properties in 
the same locations and conditions.

The investment property of the Group is situated in Hong 
Kong and held under a long-term to earn rentals for capital 
appreciation purposes.
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14. 物業、廠房及設備14.	Property, Plant and Equipment

Buildings

Factory

buildings

Plant and

machinery

Furniture,

fixtures and

equipment

Moulds

and tools

Motor

vehicles

Construction

in

progress Total

樓宇 工廠物業
廠房設備

及機器
傢具、裝置

及設備 模具及工具 汽車 在建工程 合計
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
(Note a) (Note b)

（附註a） （附註b）

COST 成本值
At 1 April 2008 於二零零八年四月一日 4,374 75,463 231,445 61,570 87,262 10,478 23,513 494,105

Exchange adjustments 外匯調整 – 321 7,361 1,088 14 (417) 618 8,985

Additions 添置 – – 5,330 6,746 7,357 2,792 31,048 53,273

Disposals/write-off 出售╱撇除 – – (622) (830) (22,359) (2,106) – (25,917)

At 31 March 2009 and 

  1 April 2009

於 二零零九年三月 

三十一日及四月一日 4,374 75,784 243,514 68,574 72,274 10,747 55,179 530,446

Exchange adjustments 外匯調整 – 160 1,033 170 (1) (40) 488 1,810

Additions 添置 – 1,111 11,464 5,998 3,433 1,622 7,047 30,675

Transfer 轉賬 – 61,808 – – – – (61,808) –

Disposals/write-off 出售╱撇除 – – (16,657) (3,123) (59,524) (1,029) – (80,333)

At 31 March 2010 於二零一零年三月三十一日 4,374 138,863 239,354 71,619 16,182 11,300 906 482,598

DEPRECIATION 折舊
At 1 April 2008 於二零零八年四月一日 4,040 27,008 151,439 52,755 72,602 6,559 – 314,403

Exchange adjustments 外匯調整 – 49 7,061 1,049 14 (435) – 7,738

Provided for the year 本年度撥備 175 3,027 18,994 4,182 5,002 1,660 – 33,040

Eliminated on disposals/write-off 出售╱撇除時抵銷 – – (577) (816) (10,112) (1,884) – (13,389)

At 31 March 2009 and 

  1 April 2009

於 二零零九年三月 

三十一日及四月一日 4,215 30,084 176,917 57,170 67,506 5,900 – 341,792

Exchange adjustments 外匯調整 – 31 268 56 (2) (44) – 309

Provided for the year 本年度撥備 159 4,910 18,011 5,181 2,554 1,695 – 32,510

Eliminated on disposals/write-off 出售╱撇除時抵銷 – – (15,618) (2,841) (58,567) (1,029) – (78,055)

At 31 March 2010 於二零一零年三月三十一日 4,374 35,025 179,578 59,566 11,491 6,522 – 296,556

CARRYING VALUES 賬面值
At 31 March 2010 於二零一零年三月三十一日 – 103,838 59,776 12,053 4,691 4,778 906 186,042

At 31 March 2009 於二零零九年三月三十一日 159 45,700 66,597 11,404 4,768 4,847 55,179 188,654
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14. 物業、廠房及設備（續）

附註：

(a) 於截至二零一零年三月三十一日止，
約值1,000,000港元（二零零九年：
10,000,000港元）之模具資產撇除，
管理層預期該等模具資產對提升銷售
訂單將大幅減少。

(b) 位於中國廣東省惠州市之新廠房已於
二零一零年三月三十一日止年度竣
工，所以年內已將列入在建築工程約
61,808,000港元之資本轉賬至工廠物
業。集團正在進行領取有關的房屋擁
有權証及土地使用權証。

上述各項物業、廠房及設備之折舊乃
按以下列年率直線法計算：

物業及工廠物業之賬面淨值包括：

14.	Property, Plant and Equipment 
(Continued)

Notes:

(a)	 During the year ended 31 March 2010, mould assets with 

carrying value of approximately HK$1 million (2009: HK$10 

million) were written off as the management expects sales 

orders arises from these moulds will decrease.

(b)	 The construction of the new plant in Huizhou City, Guangdong 

Province, the PRC was completed during the year ended 

31 March 2010 therefore the corresponding construction 

costs capitalised in construction in progress, amounted to 

approximately HK$61,808,000 was transferred to factory 

buildings during the year. The Group is in the process of 

obtaining the ownership certificate of the factory building.

The above items of property, plant and equipment are 
depreciated on a straight-line basis at the following rates per 
annum:

Buildings and factory buildings 樓宇及工廠物業 4%
Plant and machinery 廠房設備及機器 15%
Furniture, fixtures and equipment 傢具、裝置及設備 20 – 331/3%
Moulds and tools 模具及工具 20 – 331/3%
Motor vehicles 汽車 20%

The carrying value of buildings and factory buildings 
comprises:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Buildings situated in Hong Kong
  under long lease

位於香港之長期租賃物業
– 159

Factory buildings situated outside 
  Hong Kong under:

位於香港以外之工廠物業

  Long lease 　長期租約 2,443 2,715
  Medium-term lease 　中期租約 101,395 42,985

103,838 45,859
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15. 預付租賃款項

本集團正在辦理領取位於香港以外一
份中期租約之租賃土地使用權証，其
於二零一零年三月三十一日之賬面
值為22,479,000港元（二零零九年：
22,763,000港元）。

15.	Prepaid Lease Payments

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

The Group’s prepaid lease 

  payments comprise:

集團預付租賃款項包括﹕

Leasehold land held on long lease in 

  Hong Kong

位於香港之長期租賃土地
9,394 9,404

Leasehold land outside Hong Kong: 位於香港以外租賃土地
  Medium term lease 　中期租約 28,504 28,971

  Long lease 　長期租約 4,340 4,419

32,844 33,390

Total 總額 42,238 42,794

Analysed for reporting purposes as: 作滙報用途之分析﹕

Non-current assets 非流動資產 41,480 42,040

Current assets 流動資產 758 754

42,238 42,794

The Group is in the process of obtaining the land use rights 

certificate for a medium-term leasehold land outside Hong 

Kong, which the carrying value was HK$22,479,000 (2009: 

HK$22,763,000) as at 31 March 2010.
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16. 可供出售投資

可供出售投資包括﹕

以上非上市股份之投資為投資於債務
証券及會所債券之私人實體所發行
之非上市股份。按公平值入賬：由
相對金融機構或最近市場交易公平
值作參考。於二零一零年三月三十一
日，債務証券之利率以固定利率或淨
動利率計算，以倫敦銀行同業拆息
（「LIBOR」）加上定額利率作參考。
實際利率為每年4.8%（二零零九年：
3.8%）。此等債務証券之原到期日由
一年至七年不等（二零零九年：由一年
至八年）。

16.	Available-for-Sale Investments

Available-for-sale investments comprise:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Unlisted securities: 非上市股份
  Debt securities 　債務證券 9,517 8,454

  Club debentures 　會所債券 3,836 3,397

Total 總額 13,353 11,851

Analysed for reporting purposes as: 作滙報用途之分析﹕

Non-current assets 非流動資產 11,731 8,417

Current assets 流動資產 1,622 3,434

13,353 11,851

The above unlisted securities represent investments in unlisted 

debt securities and club debentures issued by private entities. 

They are stated at fair value, which have been determined 

by reference to prices provided by counterparty financial 

institution or recent arm’s length market transactions. As of 31 

March 2010, the debt securities carry interest either at fixed 

rate or variable rates, which is reference to London Interbank 

Offered Rate (“LIBOR”) plus a fixed rate. The effective interest 

rate is 4.8% (2009: 3.8%) per annum. The original maturity 

of these debt securities ranges from one year to seven years 

(2009: from one to eight years).
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17.	Other Financial Assets

Current 流動 Non-current 非流動
2010 2009 2010 2009

二零一零年 二零零九年 二零一零年 二零零九年
HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元

Other financial assets 其他財務資產

Financial assets designated at 

  fair value through profit or 

  loss (FVTPL)

透過損益按公平值計算
 之財務資產

2,998 3,858 3,110 4,267

These represent unlisted debt investments redeemable upon 

maturity ranging from May 2010 to July 2012 with the total 

principal amounts of USD800,000 (2009: USD1,100,000). 

The return of interest of these debt investments are linked to 

specific commodity indexes such as biofuels and agriculture 

products. The directors intended to hold these investments 

to their maturities therefore they are classified as current or 

non-current assets according to their maturity dates.

The above financial instruments are measured at fair value at 

the end of each reporting period.

18.	Inventories

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Raw materials 原材料 15,903 18,576

Work in progress 在製品 10,057 12,558

Finished goods 製成品 35,371 26,953

61,331 58,087

17. 其他財務資產

指可於二零一零年五月至二零一二年
七月到期時贖回面本金總額為800,000
美元（二零零九年：1,100,000美元）
之非上市債務投資。該等債務工具之
利息回報與特定商品指數如生物燃料
及農業相關。董事有意持有該等投資
至到期日，故該等投資分類為流動或
非流動資產。

上述金融工具於各結算日以公平值計
量。

18. 存貨
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19.	Trade Receivables and Bills 
Receivable/Other Receivables

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Trade receivables 應收貿易賬款 377,407 296,579

Bills receivable 應收票據 809 53,639

378,216 350,218

Other receivables 其他應收款項 39,986 25,270

418,202 375,488

The Group maintains defined credit period of up to 90 days. 

The following is an aged analysis of trade receivables and bills 

receivable presented based on the invoice date at the end of 

the reporting period:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

0 – 90 days 0 – 90日 378,214 350,071

91 – 120 days 91 – 120日 2 147

378,216 350,218

Before accepting any new customer, the Group has assessed 

the potential customer’s credit quality and defines credit limits 

by customer. In addition, the Group reviews the repayment 

history of receivables by each customer with reference to 

the payment terms stated in contracts. In determining the 

recoverability of a trade receivable, the Group considers any 

change in the credit quality of the trade receivable from the 

date credit was initially granted up to the reporting date and 

no impairment is necessary for those balance which are not 

past due.

19 應 收 貿 易 賬 款 及 應 收 票
據 ╱ 其他應收款項

本集團設立明確信貸期至90天。以下
為應收貿易賬款及應收票據於報告日
之賬齡分析：

於接納任何新客戶前，本集團已評估
潛在客戶之信貸質素及按客戶界定信
貸限額。此外，本集團參考合約所述
之付款條款檢討各客戶償還應收款項
之紀錄，以釐定應收貿易賬款之可收
回性。於報告日，本集團考慮於報告
日之信貸質素未有改變，信貸質素良
好，故並無減值未到期之應收貿易賬
款之需要。
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19.	Trade Receivables and Bills 
Receivable/Other Receivables 
(Continued)

Included in the Group’s trade receivable balance are debtors 

with an aggregate carrying amount of HK$22,862,000 (2009: 

HK$77,672,000) which are past due at the reporting date 

for which the Group has not provided for impairment loss as 

there has not been significant change in credit quality and the 

amounts are still considered recoverable. The Group does not 

hold any collateral over these balances.

Aging of trade receivables which are past due but not 

impaired:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

0 – 90 days 0 – 90日 22,860 77,525
91 – 120 days 91 – 120日 2 147

Total 總額 22,862 77,672

The Group has provided fully for all receivables which are 

over 180 days because historical experience is such that 

receivables are generally not recoverable.

Movement in the allowance for doubtful debts
2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

At 1 April 於四月一日 – 405
Impairment losses reversed 撥回應收款項減值虧損 – (405)

At 31 March 於三月三十一日 – –

The Group does not hold any collateral over trade and other 

receivables and bills receivable. The Group has not provided 

for impairment loss as the directors assessed that these 

balances will be recovered base on their settlement records.

19 應 收 貿 易 賬 款 及 應 收 票
據 ╱ 其他應收款項（續）

本集團應收貿易賬款包括賬面值合
共22,862,000港 元（二 零 零 九 年：
77,672,000港元）之應收賬款，該賬
款於報告日期已到期但並無作出減
值虧損撥備，因信貸質素並沒重大改
變，同時，考慮該款項是可收回。本
集團並無就該等款項持有任何抵押品。

已到期但並無減值之應收貿易款項賬
齡如下：

據過往經驗，逾期超過180天之應收款
項通常不可收回，本公司因而對逾期
之全部應收款項作出全數撥備。

呆賬撥備之變動

本集團並無就貿易及其他應收款項及
應收票據持有任何抵押品。董事基於
收款記錄評估該等款項可收回，故本
集團並無就該等款項作出減值虧損撥
備。
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20. 定期存款和存於銀行及金
融機構之存款╱銀行與現
金結存

(a) 定期存款和存於銀行及金融機構
之存款

定期存款和存於銀行及金融機構之
存款以定息用實際利率法計算，利
息年息由0.01%至0.75%（二零零九
年：0.01%至0.70%）。

(b) 銀行結存和現金
銀行結存按主要市場儲蓄利息率
計息由每年約0%至0.36%（二零
零九年：0%至0.70%）。

21. 應付貿易賬款及應付票據

於二零一零年三月三十一日，所有應
付貿易賬款及應付票據賬齡均為90天
內（二零零九年：賬齡均為90天內）。

20.	Time Deposits and Deposits Placed 
with Banks and a Financial Institution/
Bank Balances and Cash

(a)	 Time deposits and deposits placed with banks and 

a financial institution
2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Time deposits placed with banks 存於銀行之定期存款 353,584 244,134

Deposits placed with a financial 

  institution

存於金融機構之存款
21,770 19,241

375,354 263,375

Time deposits and deposits placed with banks and a 

financial institution carry fixed interest rates with effective 

interest rates ranging from 0.01% to 0.75% (2009: 

0.01% to 0.70%) per annum.

(b)	 Bank balances and cash

Bank balances carry interest at market rates which range 

from approximately 0% to 0.36% (2009: 0% to 0.70%) 

per annum.

21.	Trade Payables and Bills Payable

All trade payables and bills payable were aged within 90 days 

as at 31 March, 2010 (2009: aged within 90 days).
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22.	Secured Bank Loans

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Secured bank loans, with carrying 

  amount repayable:

銀行有抵押貸款，
　須於下列期間償還之賬面值

Within one year 一年內 7,727 11,476

In the second year 第二年內 552 8,279

8,279 19,755

Less: Amount due within one year 

        shown under current liabilities

減：列賬於流動負債之
　　　一年內還款金額 (7,727) (11,476)

Amount due after one year 一年後還款金額 552 8,279

The bank loans are variable-rate borrowings which carry 

interest ranging from 1-month Hong Kong Interbank Offered 

Rate (HIBOR) + 1.0% to 3-month HIBOR + 2.5% (2009: 

1-month HIBOR + 1.0% to 3-month HIBOR + 2.5%) per 

annum, thus exposing the Group to cash flow interest rate 

risk.

22. 銀行有抵押貸款

銀行貸款為具有不同利率之借貸，年
息率介乎香港銀行同業折息加1.0%
（一個月）至香港銀行同業折息+2.5%
（三個月）（二零零九年：香港銀行同業
拆息加2.5%（一個月）至香港銀行同
業拆息+2.5%（三個月））不等，故令
集團暴露對現金流動利率之風險。
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23.	Deferred Tax Liabilities

The following are the major deferred tax liabilities recognised 
and movements thereon during the current and prior years:

Fair value
changes 

of an 
investment

property

Accelerated
tax

depreciation
Withholding

tax Total

投資物業
公平值變動 加速稅項折扣 預扣稅 總額

HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元
(Note)

（附註）

At 1 April 2008 於二零零八年四月一日 1,549 11,510 – 13,059
(Credit) charge to profit or loss （計入）扣減損益表 (115) (1,309) 986 (438)
Effect of change in tax rate 
  (note 9)

稅率變動之影響
　（附註9） (88) (372) – (460)

At 31 March 2009 and 
  1 April 2009

於二零零九年三月三十一日及
　二零零九年四月一日 1,346 9,829 986 12,161

(Credit) charge to profit or loss （計入）扣減損益表 412 (3,939) 1,078 (2,449)

At 31 March 2010 於二零一零年三月三十一日 1,758 5,890 2,064 9,712

The Group did not recognise deferred tax assets arising from 
tax losses of HK$3,675,000 (2009: HK$1,742,000) due to the 
unpredictability of future project streams. All tax losses can be 
carried forward indefinitely.

Note:	Under the New Law starting from 1 January 2008, distributable 

profit earned by foreign investment enterprises since 1 January 

2008 is subject to withholding tax at 10% of profit distributed 

to foreign investors. However, pursuant to the Double Tax 

Arrangement between Hong Kong and the PRC, profit 

distributed from PRC subsidiaries, for which the equity interests 

held by the investors are greater than 25%, the withholding tax 

rate on such profit distributed is limited to 5%.

Pursuant to the above mentioned, the Group has recognised 

deferred tax liability for the distributable profits earned by its 

PRC subsidiaries since 1 January 2008 accordingly.

23. 遞延稅項負債

下列為本年度及前年內已予確認之主
要遞延稅項負債以及當中之變動：

本集團並無未確認遞延稅項資產，原
因為無法預計為數約3,675,000港元
（二零零九年：1,742,000港元）之稅
項虧損所產生未來溢利來源。所有稅
項虧損可無限期結轉。

附註： 新稅法由二零零八年一月一日生
效，外國投資企業獲得可分配溢利
由二零零八年一月一日起需付按
10%分配溢利付預扣稅。但跟據香
港與中國雙重徵稅安排，凡投資者
持有國內溢利分配子公司之股本利
益多於25%，預扣稅稅率在此等已
分配溢利限定為5%。

 跟據上述所述，本集團已確認國內
附屬公司由二零零八年一月一日起
可分配溢利為遞延稅項負債。
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24. 股本

25. 購股權計劃

根據本公司於二零零二年八月二十日
生效之購股權計劃（「購股權計劃」），
本公司董事會可酌情授出購股權予本
公司或其附屬公司之執行董事及僱員
以認購本公司股，認購價由董事會釐
定惟不得低於下列三者中之最高者：(i)
股份於要約授出購股權當日（須為交易
日）之收市價（以聯交所日報表所敘述
為準）；(ii)股份於要約授出購股權當日
前五個交易日之平均收市價（以聯交所
日報表所載者為準）；及(iii)股份面值。

如沒有本公司股東預先批準，行使根
據購股權計劃發行之股份總數不得超
過批準股額，本公司於任何期間已發
行股本之10%，及發行股份總數予個
別人仕不得超過本公司於任何期間已
發行股本之1%。

24.	Share Capital

2010 & 2009 2010 & 2009

二零一零年及
二零零九年

二零一零年及
二零零九年

Number of

shares HK$’000

股份數量 千港元

Ordinary shares of HK$0.10 each 股本面值0.10港元之普通股

Authorised: 法定股本：
  At beginning and end of the year 　於年初及年結時 600,000,000 60,000

Issued and fully paid 已發行及繳足股本
  At beginning and end of the year 　於年初及年結時 335,432,520 33,543

25.	Share Option Scheme

Pursuant to the Company’s share option scheme (the 

“Scheme”) adopted on 20 August, 2002 for the primary 

purpose of providing incentives to directors and eligible 

employees, the directors and employees of the Company 

may, at the discretion of the Company’s directors, be granted 

options (the “Options”) to subscribe for shares in the Company 

(the “Shares”) at a price determined by its directors, but shall 

not be less than the highest of (i) the closing price of the 

Shares as stated in the Stock Exchange’s daily quotation sheet 

on the date of the offer of grant, which must be a trading day; 

(ii) the average closing price of the Shares as stated in the 

Stock Exchange’s daily quotation sheet for the five trading 

days immediately preceding the date of the offer of grant; and 

(iii) the nominal value of the Shares.

Without prior approval from the Company’s shareholders, the 

total number of shares in respect of which options may be 

granted under the Scheme is not permitted to exceed 10% 

of the shares of the Company in issue at any point in time, 

and the number of shares in respect of which options may 

be granted to any individual in any one year is not permitted 

to exceed 1% of the shares of the Company in issue at any 

point in time.
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25. 購股權計劃（續）

購股權計劃的維持有效期為自有關購
股權生效當日起計10年。已授予之購
股權必須於授予後28天內獲得，須付
1港元作接受此購股權之代價。在該期
間內可隨時行使，該期間可由提出授
出購股權要約當日起計，惟在任何情
況下不得遲於授出購股權日期起計10
年。

自購股權計劃生效以來，並無授予認
購股權。

26. 與有關連公司交易之披露

本集團已付或應付租金開支予下列有
關連人士：

本公司的部份董事與亞倫投資有限公
司、儲鎮有限公司及海暉有限公司有
利益關係。張培先生為本公司之董事。

除本公司之董事外，並沒有其他主要
管理層。有關董事酬金詳列於附註8。

董事之酬金乃按個別員工的表現、市
場趨勢及情況，由董事局檢討並向主
席提交建議，務求挽留及推動行政人
員繼續為集團效力。

25.	Share Option Scheme (Continued)

The Scheme will remain in force for a period of ten years from 

the date of its adoption. Options granted must be taken up 

not later than 28 days after the date of grant. A consideration 

of HK$1 is payable on acceptance of the offer of grant of an 

option. An option is exercisable on the date when the offer 

for the grant of options is made but shall end in any event not 

later than 10 years from the date of grant of the options.

No options have been granted since the adoption of the 

Scheme.

26.	Related Party Disclosures

Rental expenses paid or payable by the Group to the related 

parties are as follows:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Allan Investment Company Limited 亞倫投資有限公司 900 900

Income Village Limited 儲鎮有限公司 204 204

Fair Pacific Limited 海暉有限公司 340 340

Mr. Cheung Pui 張培先生 615 545

2,059 1,989

Certain directors of the Company have beneficial interests in 

Allan Investment Company Limited, Income Village Limited 

and Fair Pacific Limited. Mr. Cheung Pui is a director of the 

Company.

There is no key management personnel other than the directors 

of the Company. Details of the directors’ emolument are set 

out in note 8.

The remuneration of directors is recommended by the Board 

and the Chairman having regard to the performance of 

individuals, market trends and conditions with a view to retain 

and motivate executives to purpose the Group’s operation.
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27. 營運租賃安排

本集團作為承租人

於結算日，本集團租用物業之不可撤
回營運租約而需支付來年最低應付租
值之承擔如下：

營運租賃付款指物業應付之租金。租
賃按三年期限協商及固定租賃期內之
租金。

本集團作為出租人
於截至二零零九年三月三十一日止年
度，租用物業收入約為190,000港元。
於截至二零一零年三月三十一日止年
度，並無任何租金收入。

於報告期結束期間，本集團並沒有與
租戶訂定不可撤回營運租賃及來年最
低應收租值。

27.	Operating Lease Arrangements

The Group as lessee

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Minimum lease payments paid

  during the year under operating

  leases in respect of rented premises

本年度就營運租賃物業之
　最低租約付款

2,122 2,209

At the end of the reporting period, the Group had commitments 

for future minimum lease payments under non-cancellable 

operating leases which fall due as follows:

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Within one year 一年內 2,059 1,884

In the second to fifth year inclusive 第二至第五年內
　（首尾兩年包括在內） 868 2,071

2,927 3,955

Operating lease payments represent rentals payable for rented 

premises. Leases are negotiated for a term of three years and 

rentals are fixed throughout the lease period.

The Group as lessor

Property rental income earned during the year ended 31 

March 2009, net of negligible outgoings, was approximately 

HK$190,000. No rental income was earned during the year 

ended 31 March 2010.

At the end of the reporting period, the Group had not 

contracted with tenant for future minimum lease payments 

under non-cancellable operating lease.
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28. 資本承擔

29. 資產抵押

本集團於二零一零年三月三十一日已
抵押賬面淨值分別約9,272,000港元
（二零零九年：9,282,000港元）及零
港元（二零零九年：37,000港元）之若
干預付租賃款項及樓宇，以作為本集
團獲授之一般銀行信貸之抵押。

30. 退休福利計劃

香港附屬公司參與兩項定額供款計
劃；註冊於職業退休計劃有關條例
（「公積金計劃」）及已於二零零零年十
二月成立的強制性公積金條例之強制
性公積金計劃（「強積金計劃」）。該計
劃資產與本集團資產為分開持有，有
關資產由各託管人所控制之獨立基金
持有。

28.	Capital Commitments

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Capital expenditure in respect of

  acquisition of property, plant and

  equipment contracted for but

  not provided in the consolidated

  financial statements

已簽約之資本承擔但並
　未於綜合財務報告書內
　提供有購買物業、廠房及設備

10,487 9,892

Capital expenditure in respect of

  construction of a factory and

  acquisition of property, plant and

  equipment authorised but not

  contracted for

已批准但未簽約之
　資本承擔涉及建設工廠及
　購買物業、廠房及設備

199,271 135,201

209,758 145,093

29.	Pledge of Assets

The Group has pledged certain prepaid lease payments 

and buildings having carrying amounts of approximately 

HK$9,272,000 (2009: HK$9,282,000) and Nil (2009: 

HK$37,000) respectively as at 31 March 2010, to secure 

general banking facilities granted to the Group.

30.	Retirement Benefits Schemes

The subsidiaries operating in Hong Kong participates in both a 

defined contribution scheme registered under the Occupational 

Retirement Scheme Ordinance (the “ORSO Scheme”) and a 

Mandatory Provident Fund Scheme established under the 

Mandatory Provident Fund Schemes Ordinance (the “MPF 

Scheme”) in December 2000. The assets of the schemes are 

held separately from those of the Group, in funds under the 

control of independent trustees.
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30. 退休福利計劃（續）

參加公積金計劃之僱員，每月供款為
入息之5%。僱主將根據以下基制來訂
定每月替僱員供款之供款額：

參加公積金計劃滿十年之僱員，可全
部享有附屬公司為僱員供之供款額及
其供款利息，若參加年數為3至9年，
僱員將享有30%至90%僱主之供款
額。倘僱員於未能領取全部僱主供款
前離職，則多出供款將予沒收，而僱
主可運用所沒收之供款扣減日後應付
之供款。截至二零零九及二零一零年
三月三十一日止，本集團沒有重大沒
收供款可作扣減日後應付供款運用。

強積金計劃可供所有18至65歲受僱於
香港最少59日之僱員參加。本集團及
僱員雙方均根據僱員之有關入息作出
5%之供款。就供款而言，有關入息
上限為每月20,000港元。不論其於本
集團之服務年期，僱員均可取得本集
團全部供款連同應計回報。惟根據法
例，有關利益將保留至退休年齡65歲
方可領取。

30.	Retirement Benefits Schemes 
(Continued)

The ORSO Scheme is funded by contributions from employees 

of 5% of their salaries. The employers will contribute based on 

the monthly salaries of employees according to the following 

schedule:

Number of completed years of service

Rate of

contribution

完成服務年期 供款率

Not more than 5 years 少於五年 5%

More than 5 years but not more than 10 years 多於五年但不多於10年 7.5%

More than 10 years 多於十年 10%

The employees are entitled to the full benefit of the subsidiaries’ 

contributions and accrued returns after participating in the 

ORSO Scheme for 10 years or more, or at an increased scale 

of 30% to 90% after participating in the ORSO Scheme from 

3 to 9 years respectively. Where an employee leaves the 

employment prior to becoming fully entitled to the employer’s 

contributions, the excess contributions are forfeited and the 

employer may utilise the forfeited contributions to reduce its 

future contributions. At 31 March 2009 and 2010, the Group 

had no material unutilised forfeited contributions in the ORSO 

Scheme which may be used to reduce the Group’s future 

contributions.

The MPF Scheme is available to all employees aged 18 to 65 

and with at least 59 days of service under the employment in 

Hong Kong. Contributions from employers and employees are 

5% each of the employee’s relevant income. The maximum 

relevant income for contribution purpose is HK$20,000 per 

month. The employees are entitled to the full benefit of the 

Group’s contributions and accrued returns irrespective of their 

length of service with the Group but the benefits are required 

by law to be presented until the retirement age of 65.
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30. 退休福利計劃（續）

中國附屬公司之僱員需要參加由地方
政府運作之中央退休福利計劃。於中
國之供款計劃乃根據中國有關當局所
建議之平均工資百份比計算供款。供
款已在綜合全面收益表內扣除，因根
據中央退休金計劃之條例此款項為應
付。中國附屬公司提供地區政府退休
福利計劃給合資格國內員工。僱主及
僱員均須付供款。

此為本集團唯一需要承擔之退休供
款。沒有沒收之供款用作減低將來應
付供款。

31. 本公司之財務狀況表

30.	Retirement Benefits Schemes 
(Continued)

The employees of the subsidiaries operating in the PRC are 

required to participate in a central pension scheme operated 

by the local municipal government. The contributions for 

the scheme in the PRC are made based on a percentage 

of the average salary as advised by the relevant authority in 

the PRC. The contributions are charged to the consolidated 

statement of comprehensive income as they became payable 

in accordance with the rules of the central pension scheme. 

The subsidiaries operating in the PRC also contributed to a 

local municipal government retirement scheme for all qualified 

employees in the PRC. The employer and its employees are 

each required to make contributions to the scheme at the 

rates specified in the rules.

The only obligation of the Group with respect to the retirement 

schemes in the PRC is to make the retired contributions under 

the schemes. No forfeited contribution is available to reduce 

the contribution payable in the future years.

31.	Statement of Financial Position of the 
Company

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Total assets 總資產 729,412 626,696

Total liabilities 總負債 459,974 411,113

Net assets 總資產淨值 269,438 215,583

Capital and reserves 資本及儲備
  Share capital 　股本 33,543 33,543

  Reserves (note) 　儲備（附註） 235,895 182,040

269,438 215,583
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31. 本公司之財務狀況表（續）

附註：

儲備

31.	Statement of Financial Position of the 
Company (Continued)

Note:

Reserves

Share
premium

Capital
redemption

reserve
Contributed

surplus

Investment
revaluation

reserve
Dividend

reserve
Retained

profits Total

股份溢價賬
股本

贖回儲備 繳入盈餘
投資

重估儲備 股息儲備 溢利保留 總額
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

At 1 April 2008 於二零零八年四月一日 109,884 793 28,229 (364) 20,126 35,702 194,370

Profit for the year 本年度溢利 – – – – – 13,750 13,750

Fair value gain on available-
  for-sale investments and
  expense recognised directly
  in equity

可供出售投資
　於公平價值變動之
　盈利和直接於權益
　確認之開支 – – – 760 – – 760

Investment revaluation reserve
  released on disposal of
  available-for-sale investments

投資重估儲備
　於出售可供
　出售投資時轉出 – – – (5) – – (5)

Other comprehensive income 其他全面收入 – – – 755 – – 755

Total comprehensive income
  for the year

本年度全面收入總額
– – – 755 – 13,750 14,505

Transfer to dividend reserve 轉入股息儲備 – – – – 40,252 (40,252) –
Dividends recognised as
  distributions

可分配股息確認
– – – – (20,126) (6,709) (26,835)

At 31 March 2009 and
  1 April 2009

於二零零九年
　三月三十一日及
　二零零九年四月一日 109,884 793 28,229 391 40,252 2,491 182,040

Profit for the year 本年度溢利 – – – – – 110,929 110,929

Fair value loss on available-
  for-sale investments and
  other comprehensive income

可供出售投資
　於公平價值變動之
　虧損及其他全面收入 – – – (50) – – (50)

Total comprehensive income
  for the year

本年度全面收入總額
– – – (50) – 110,929 110,879

Transfer to dividend reserve 轉入股息儲備 – – – – 60,378 (60,378) –
Dividends recognised as
  distributions

可分配股息確認
– – – – (40,252) (16,772) (57,024)

At 31 March 2010 於二零一零年
　三月三十一日 109,884 793 28,229 341 60,378 36,270 235,895
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32. 本公司之主要附屬公司

於二零一零年及二零零九年三月三十
一日，本公司之全資附屬公司詳情如
下：

32.	Particulars of Principal Subsidiaries

Particulars of the Company’s wholly-owned subsidiaries as at 

31 March 2010 and 2009 are as follows:

Name of subsidiary

Place of

incorporation

or registration/

operations

Issued and fully

paid share capital

or registered capital

2010 & 2009 Principal activities

附屬公司名稱
註冊成立或
登記營業地點

已發行及繳足
股本或註冊資本
二零一零年及二零零九年 主要業務

Allan Electric Mfg., Limited

亞倫電業製造有限公司
Hong Kong

香港
100 ordinary shares of

  HK$10 each and 50,000

  non-voting deferred shares

  of HK$10 each

100股每股面值10港元之
　普通股及50,000股
　每股面值10港元之
　無投票權遞延股份

Manufacturing and trading

  of household electrical

  appliances

生產及經銷家庭電器

Allan International Limited* British Virgin Islands/

  Hong Kong

英屬處女群島╱香港

55,000 ordinary shares of

  HK$1 each

55,000股每股面值1港元之
　普通股

Investment holding

投資控股

Allan Mould Manufacturing

  Limited

亞倫工模製造有限公司

Hong Kong/PRC

香港╱中國
100 ordinary shares of

  HK$1 each

100股每股面值1港元之普通股

Manufacturing of plastic

  injection moulds

生產注塑模具

Allan Plastic Mfg., Limited

亞倫塑膠廠有限公司
Hong Kong

香港
3,005 ordinary shares of

  HK$1 each

3,005股每股面值1港元之
　普通股

Property holding and trading

  of household electrical

  appliances

持有物業及經銷家庭電器

Allan Toys Manufacturing

  Limited

亞倫玩具製品有限公司

Hong Kong

香港
270,000 ordinary shares of

  HK$10 each

270,000股每股面值10港元之
　普通股

Inactive

暫無業務
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32. 本 公 司 之 主 要 附 屬 公 司
（續）

32.	Particulars of Principal Subsidiaries 
(Continued)

Name of subsidiary

Place of

incorporation

or registration/

operations

Issued and fully

paid share capital

or registered capital

2010 & 2009 Principal activities

附屬公司名稱
註冊成立或
登記營業地點

已發行及繳足
股本或註冊資本
二零一零年及二零零九年 主要業務

亞倫工業科技（惠州）有限公司 PRC#

中國
Registered capital of

  USD15,000,000

註冊資本15,000,000美元

Manufacturing and trading

  of household electrical

  appliances

生產及經銷家庭電器

雅美工業（惠陽）有限公司 PRC#

中國
Registered capital of

  HK$75,000,000

註冊資本75,000,000港元

Manufacturing of household

   electrical appliances

生產家庭電器

Artreal Manufactory Limited

雅美工業有限公司
Hong Kong

香港
2 ordinary shares of

  HK$1 each

2股每股面1港元之普通股

Trading of household

  electrical appliances

經銷家庭電器

Conan Electric Manufacturing

  Limited

康倫電業製造有限公司

Hong Kong

香港
2 ordinary shares of 

  HK$1 each

2股每股面值1港元之普通股

Trading of household

  electrical appliances

經銷家庭電器

Electrical Investments Limited British Virgin Islands/

  Hong Kong

英屬處女群島╱香港

1 ordinary share of USD1

1股面值1美元之普通股
Inactive

暫無業務

Ever Sources Investment

  Limited

卓茂投資有限公司

Hong Kong

香港
100 ordinary shares of 

  HK$1 each

100股每股面值1港元之普通股

Property holding

持有物業
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32. 本 公 司 之 主 要 附 屬 公 司
（續）

32.	Particulars of Principal Subsidiaries 
(Continued)

Name of subsidiary

Place of
incorporation
or registration/
operations

Issued and fully
paid share capital
or registered capital
2010 & 2009 Principal activities

附屬公司名稱
註冊成立或
登記營業地點

已發行及繳足
股本或註冊資本
二零一零年及二零零九年 主要業務

Global Express (HK) Limited
協進（香港）有限公司

Hong Kong
香港

2 ordinary shares of 
  HK$1 each
2股每股面值1港元之普通股

Investment holding
投資控股

Good Eagle Investment Limited∆

佳鷹投資有限公司∆

Hong Kong
香港

10,000 ordinary shares of 
  HK$1 each
10,000股每股面值1港元之
　普通股

Inactive
暫無業務

Great Yield Limited
長怡有限公司

Hong Kong
香港

1 ordinary shares of 
  HK$1 each
1股每股面值1港元之普通股

Investment holding
投資控股

惠陽協進電器製品有限公司 PRC#

中國
Registered capital of 
  HK$2,800,000
註冊資本2,800,000港元

Manufacturing and trading
  of household electrical
  appliances and
  plastic parts
生產及經銷家庭電器及
　塑膠零件

惠陽亞倫塑膠電器實業有限公司 PRC#

中國
Registered capital of 
  HK$100,000,000
註冊資本100,000,000港元

Manufacturing of household
  electrical appliances and
  plastic parts
生產家庭電器及塑膠零件

Karan Electric Manufacturing
  Limited
嘉倫電業製造有限公司

Hong Kong
香港

100 ordinary shares of 
  HK$1 each
100股每股面值1港元之普通股

Trading of household
  electrical appliances
經銷家庭電器

Ngai Shing (Far East) Plastic & 
  Metalwares Factory
  Limited
藝成（遠東）塑膠五金廠有限公司

Hong Kong
香港

100 ordinary shares of HK$10
  each and 54,000 non-voting
  deferred shares of HK$10
  each
100股每股面值10港元之普通股
　及54,000股每股面值10港元
　之無投票權遞延股份

Development of moulds
  and trading of precision
  components
開發模具及經銷精密元件
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32. 本 公 司 之 主 要 附 屬 公 司
（續）

* 直接附屬公司
# 全資外商獨資企業
∆ 此全資附屬公司為年內新成立之公司

於年終，附屬公司概無發行任何債務
證券。

32.	Particulars of Principal Subsidiaries 
(Continued)

Name of subsidiary

Place of

incorporation

or registration/

operations

Issued and fully

paid share capital

or registered capital

2010 & 2009 Principal activities

附屬公司名稱
註冊成立或
登記營業地點

已發行及繳足
股本或註冊資本
二零一零年及二零零九年 主要業務

Progress Associates Limited* British Virgin Islands/

  Hong Kong

英屬處女群島╱香港

1 ordinary share of USD1

1股面值1美元之普通股
Investment in securities

證券投資

Southern Well Holdings

  Limited*

南潤集團有限公司*

Hong Kong/PRC

香港╱中國
2 ordinary shares of 

  HK$1 each

2股每股面值1港元之普通股

Property holding

持有物業

Total Profits Limited British Virgin Islands/

  Hong Kong

英屬處女群島╱香港

2 ordinary shares of 

  USD1 each

2股面值1美元之普通股

Investment holding

投資控股

Warran Electric Manufacturing

  Limited

華倫電業製造有限公司

Hong Kong/PRC

香港╱中國
100 ordinary shares of 

  HK$1 each

100股每股面值10港元之普通股

Provision of sub-contracting

  services

提供分包生產服務

Well Sincere Investment

  Limited*

有誠投資有限公司*

Hong Kong

香港
2 ordinary shares of 

  HK$1 each

2股每股面值1港元之普通股

Investment holding

投資控股

*	 Direct subsidiaries
#	 Wholly foreign-owned enterprises
∆	 Newly incorporated wholly-owned subsidiary during the year

None of the subsidiaries had issued any debt securities at the 

end of the year.
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財務概要Financial Summary

The following table summarises the results, assets and liabilities of 

the Group for the five years ended 31 March 2010.

For the year ended 31 March

截至三月三十一日
2010 2009 2008 2007 2006

二零一零年 二零零九年 二零零八年 二零零七年 二零零六年
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

Revenue 營業額 1,820,187 1,869,529 1,547,825 1,072,144 819,986

Profit before tax 除稅前溢利 234,483 130,881 74,757 79,711 43,626

Taxation 稅項 (44,875) (23,943) (9,885) (10,616) (6,487)

Net profit for the year 本年度溢利淨額 189,608 106,938 64,872 69,095 37,139

As at 31 March

三月三十一日
2010 2009 2008 2007 2006

二零一零年 二零零九年 二零零八年 二零零七年 二零零六年
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

Total assets 資產總值 1,235,724 1,036,196 916,460 708,482 611,658

Total liabilities 負債總值 478,668 414,651 375,633 214,750 157,275

Net assets 資產淨值 757,056 621,545 540,827 493,732 454,383

下表為本集團截至二零一零年三月三十一日
止五個年度之業績、資產及負債概要。
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