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Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

CORPORATE PROFILE
企業簡介

Qunxing Paper Hold ings Company Limited 
(Stock Code: 3868) was listed on the Main Board 
of The Stock Exchange of Hong Kong Limited on 2 
October 2007. We are the largest decorative base 
paper manufacturer in the PRC, specialising in the 
production of decorative base paper products and 
printing paper product.

We developed and marketed more than 80 types 
of decorative base paper products under our own 
brand name with different specifications which are 
customised for various industrial and consumers’ 
needs. Our decorative base paper products, being 
intermediate products, a re commonly used as 
decorative layer to furnish the surface of laminated 
board, a decorat i ve mate r i a l  wh ich has w ide 
applications in interior decoration of buildings and 
transportation vehicles, processed products such as 
fortified wooden floorboard, furniture and composite 
of f ice and household wares. Our pr inting paper 
product is mainly used for photocopying and office 
printing.

We currently own and operate nine highly automated 
paper Production lines nos. 1 to 9 in Zouping County, 
Binzhou City, Shandong Province, the PRC with an 
aggregate designed annual production capacity of 
approximately 260,000 tonnes.

We have an experienced sales and marketing team 
ser v ing s ix sa les regions which cover over 96 
customers located in 13 provinces, autonomous 
regions and municipalities in the PRC.

群星紙業控股有限公司（股份代號：3868）於二
零零七年十月二日在香港聯合交易所有限公司
主板上市。本集團為中國最大的裝飾原紙製造
商，專門生產裝飾原紙產品及印刷用紙產品。

本集團以其本身品牌開發及銷售逾80種不同
規格的裝飾原紙產品，以迎合各類型工業及消
費客戶的需求。本集團的裝飾原紙產品為中介
產品，一般用作粉飾人造板的裝飾表層，裝飾
原紙為一種裝飾物料，廣泛應用於樓宇及運輸
工具的內部裝飾、加工產品（如強化木地板）、
傢俬及綜合辦公室和家居用品。本集團的印刷
用紙產品主要用作複印及辦公室印刷。

本集團目前於中國山東省濱州市鄒平縣擁有
及營運第1至第9號九條高度自動化紙張生產
線，其總設計年產能約為260,000噸。

本集團擁有一支經驗豐富的銷售及市場推廣團
隊，為六個銷售地區服務，覆蓋位於中國13
個省份、自治區及市逾96名客戶。

Durable overlay
耐用表層

Decorative base paper
裝飾原紙

High-density fiberboard
高密度纖維板

Stabilizing layer
穩定層

Structure diagram of a laminated board
人造板的結構圖
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CORPORATE INFORMATION
公司資料

BOARD OF DIRECTORS

Executive Directors

Dr. ZHU Yu Guo (Chairman)

Mr. ZHU Mo Qun (Vice-chairman)

Mr. SUN Zhen Shui

Non-executive Director

Ms. SUN Rui Fang

Independent Non-executive Directors

Mr. ZHAO Wei

Mr. WANG Lu

Mr. KWONG Kwan Tong

BOARD COMMITTEES

Audit Committee

Mr. KWONG Kwan Tong (Committee Chairman)

Mr. ZHAO Wei

Mr. WANG Lu

Executive Committee

Dr. ZHU Yu Guo (Committee Chairman)

Mr. ZHU Mo Qun

Mr. SUN Zhen Shui

Nomination Committee

Mr. ZHU Mo Qun (Committee Chairman)

Mr. ZHAO Wei

Mr. WANG Lu

Mr. KWONG Kwan Tong

Remuneration Committee

Dr. ZHU Yu Guo (Committee Chairman)

Mr. ZHAO Wei

Mr. WANG Lu

Mr. KWONG Kwan Tong

董事會
執行董事

朱玉國博士（主席）
朱墨群先生（副主席）
孫振水先生

非執行董事

孫瑞芳女士

獨立非執行董事

趙偉先生
王魯先生
鄺焜堂先生

董事委員會
審核委員會

鄺焜堂先生（委員會主席）
趙偉先生
王魯先生

執行委員會

朱玉國博士（委員會主席）
朱墨群先生
孫振水先生

提名委員會

朱墨群先生（委員會主席）
趙偉先生
王魯先生
鄺焜堂先生

薪酬委員會

朱玉國博士（委員會主席）
趙偉先生
王魯先生
鄺焜堂先生
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CORPORATE INFORMATION
公司資料

COMPANY SECRETARY

Mr. AU-YEUNG Kwong Wah

CPA (Hong Kong), CPA (Australia)

AUTHORISED REPRESENTATIVES

Dr. ZHU Yu Guo

Mr. AU-YUENG Kwong Wah

LEGAL ADVISERS

As to Hong Kong law

K&L Gates

As to Cayman Islands law

Conyers Dill & Pearman

PRINCIPAL BANKERS IN HONG KONG

Hang Seng Bank Limited

Industrial and Commercial Bank of China

 (Asia) Limited

PRINCIPAL BANKERS IN THE PRC

Agricultural Bank of China, Changshan Sub-branch

Bank of China, Zouping Sub-branch

China Construction Bank, Zouping Sub-branch

Industrial and Commercial Bank of China,

 Zouping Sub-branch

AUDITORS

KPMG

Certified Public Accountants

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

公司秘書
歐陽廣華先生
CPA（香港）、CPA（澳洲）

法定代表
朱玉國博士
歐陽廣華先生

法律顧問
香港法律

高蓋茨律師事務所

開曼群島法律

康德明律師事務所

香港主要往來銀行
恒生銀行有限公司
中國工商銀行（亞洲）有限公司

中國主要往來銀行
中國農業銀行，長山支行
中國銀行，鄒平支行
中國建設銀行， 鄒平支行
中國工商銀行， 鄒平支行

核數師
畢馬威會計師事務所
執業會計師

註冊辦事處
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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CORPORATE INFORMATION
公司資料

PRINCIPAL PLACE OF BUSINESS IN HONG 
KONG

Unit 3103-5, Enterprise Square Two

No. 3 Sheung Yuet Road

Kowloon Bay

Hong Kong

HEAD OFFICE AND PRINCIPAL PLACE OF 
BUSINESS IN THE PRC

San Li He

Chang Shan Town

Zouping County

Shandong Province

The PRC

PRINCIPAL SHARE REGISTRAR AND 
TRANSFER OFFICE

Butterfield Fund Services (Cayman) Limited

Butterfield House

68 Fort Street

George Town

Grand Cayman

KY1-1107

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR 
AND TRANSFER OFFICE

Tricor Investor Services Limited

26/F Tesbury Centre

28 Queen’s Road East

Wanchai

Hong Kong

STOCK CODE

The Stock Exchange of Hong Kong Limited: 3868

WEBSITES

www.qxpaper.com

www.irasia.com/listco/hk/qxpaper/

香港主要營業地點

香港
九龍灣
常悅道3號
企業廣場2期3103-5室

中國總辦事處及主要營業地點

中國
山東省
鄒平縣
長山鎮
三里河

主要股份過戶登記處

Butterfield Fund Services (Cayman) Limited

Butterfield House

68 Fort Street

George Town

Grand Cayman

KY1-1107

Cayman Islands

香港股份過戶登記分處

卓佳證券登記有限公司
香港
灣仔
皇后大道東28號
金鐘匯中心26樓

股份代號
香港聯合交易所有限公司：3868

網址
www.qxpaper.com

www.irasia.com/listco/hk/qxpaper/
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CORPORATE INFORMATION
公司資料

INVESTOR RELATIONS CONTACT

iPR Ogilvy Ltd.

Units 2608-10, 26/F., The Center

99 Queen’s Road Central

Hong Kong

FINANCIAL CALENDAR

Announcement of 2008 Annual Results:

 18 March 2009

Announcement of 2009 Interim Results:

 August 2009 (tentative date)

2008 FINAL DIVIDEND

Payment of 

Dividend Per 

Share

: HK8.45 cents 

Period of Book 

Closure

: 23 April 2009 to 5 May 2009

Payment Date : 13 May 2009

投資者關係聯絡資料
iPR奧美公關
香港
皇后大道中99號
中環中心26樓2608-10室

財務日誌
二零零八年全年業績公佈：
 二零零九年三月十八日
二零零九年中期業績公佈：
 二零零九年八月（暫定日期）

二零零八年末期股息

每股派息 ︰ 8.45港仙

截止過戶時間 ︰ 二零零九年四月二十三日
至二零零九年五月五日

派發日期 ︰ 二零零九年五月十三日
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DEFINITIONS
釋義

“associate(s)”
「聯繫人」

has the same meaning ascribed to it under the Listing Rules

具有上市規則所賦予的涵義

“Articles of Association”

「組織章程細則」
指 the articles of association of the Company (as amended from time 

of time)

本公司組織章程細則（經不時修訂）

“Board”

「董事會」
指 the board of Directors

董事會

“BVI”

「英屬處女群島」
指 the British Virgin Islands

英屬處女群島

“CG Code”

「企業管治守則」
指 the Code on Corporate Governance Practices as set out in 

Appendix 14 to the Listing Rules

上市規則附錄14所載的《企業管治常規守則》

“Code Provision(s)”

「守則條文」
指 the code provision(s) under the CG Code

載於企業管治守則的守則條文

“Company” or “QX Paper”

「本公司」或「群星紙業」
指 Qunxing Paper Holdings Company Limited, a company incorporated 

in the Cayman Islands with limited liability and the issued shares of 

which are listed on the Main Board of the Stock Exchange

群星紙業控股有限公司，一間在開曼群島註冊成立的有限公司，其已
發行股份於聯交所主板上市

“connected person(s)”

「關連人士」
指 has the meaning ascribed to it under the Listing Rules

具有上市規則所賦予的涵義

“decorative base paper”

「裝飾原紙」
指 a kind of specialty paper which is used as a decorative layer to be 

impregnated with various wooden or synthetic materials to form 

laminated board

一種特種紙，用作裝飾表層並與不同木製或合成物料浸漬製成人造板

“Director(s)”

「董事」
指 director(s) of the Company

本公司董事

“Group”, “QX Group”, “we”, 

“our” or “us”

「本集團」或「群星集團」

指 the Company and its subsidiaries

本公司及其附屬公司
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DEFINITIONS
釋義

“HK$”

「港元」
指 Hong Kong dollars, the lawful currency of Hong Kong

港元，香港法定貨幣

“Hong Kong”

「香港」
指 the Hong Kong Special Administrative Region of the PRC

中國香港特別行政區

“laminated board”

「人造板」
指 a board product comprising a plurality of adjacent sheets of 

wooden or synthetic materials and decorative base paper, laid onto 

each other by an adhesive bonding material positioned in between 

to form a laminate

由多層互相重疊的木製或合成物料及裝飾原紙組成的木板產品，以黏
性物質將物料黏緊以形成薄片

“Listing Rules”

「上市規則」
指 the Rules Governing the Listing of Securities on the Stock 

Exchange

《聯交所證券上市規則》

“Model Code”

「標準守則」
指 the Model Code for Securities Transactions by Directors of Listed 

Issuers as set out in Appendix 10 to the Listing Rules

上市規則附錄10所載的《上市公司董事進行證券交易的標準守則》

“PRC”

「中國」
指 the People’s Republic of China, which for the purpose of this 

annual report, shall exclude Hong Kong, the Macau Special 

Administrative Region of the PRC and Taiwan

中華人民共和國，就本年報而言，不包括香港、中國澳門特別行政區
及台灣

“printing paper”

「印刷用紙」
指 a kind of paper commonly used for photocopying and office printing

一種普遍用於影印及辦公室印刷的紙張

“Prospectus”

「招股章程」
指 the prospectus of the Company dated 17 September 2007

本公司日期為二零零七年九月十七日的招股章程

“QX Securities Dealing Code”

「群星證券買賣守則」
指 a securities dealing code adopted by the Company on 8 September 

2007 (as amended from time to time) on no less exacting terms 

than the Model Code

本公司於二零零七年九月八日採納的證券買賣守則（經不時修訂），其
條款不較標準守則寬鬆
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DEFINITIONS
釋義

“RMB”

「人民幣」
指 Renminbi, the lawful currency of the PRC

人民幣，中國法定貨幣

“specialty paper”

「特種紙」
指 a kind of paper with unique properties which is suitable for special 

purposes and is not considered to be one of the standard papers 

by paper manufacturing industry

一種具獨特性而適用於特別用途的紙張，在造紙業中不被界定為標準
紙張之一

“SFO”

「證券及期貨條例」
指 the Securities and Futures Ordinance (Cap. 571 of the Laws of 

Hong Kong)

《證券及期貨條例》（香港法例第571章）

“Shandong QX” 

「山東群星」
指 Shandong Qunxing Paper Limited*, a limited liability company 

established in the PRC and a wholly-owned subsidiary of the 

Company

山東群星紙業有限公司，一間於中國成立的有限公司，並為本公司的
全資附屬公司

“sq.m.”

「平方米」
指 square meter

平方米

“Stock Exchange”

「聯交所」
指 The Stock Exchange of Hong Kong Limited

香港聯合交易所有限公司

“substantial shareholder(s)”

「主要股東」
指 has the same meaning ascribed to it under the Listing Rules

具有上市規則所賦予的涵義

“tonne”

「噸」
指 a metric tonne, equivalent to 1,000 kilograms

一公噸，相當於1,000公斤

“%”

「%」
指 per cent.

百分比

*  for identification purpose only
 僅供識別
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FINANCIAL HIGHLIGHTS
財務摘要

2008 2007

二零零八年 二零零七年
RMB’000 RMB’000 Change

人民幣千元 人民幣千元 變動

Operating Results 經營業績
Turnover 營業額 1,496,360 1,125,524 +33.0%

Profit from operations 經營溢利 396,681 371,637 +6.7%

Profit before taxation 除稅前溢利 383,361 350,572 +9.4%

Profit attributable to equity 

shareholders

權益股東應佔溢利
383,361 350,572 +9.4%

Per Share Data 每股數據
Basic earnings per share 

(RMB cents)

每股基本盈利
（人民幣分） 37 42 -11.9%

Dividend per share (HK cents) 每股股息（港仙） 12.61 11.28 +11.8%

— Final — 末期 8.45 11.28

— Interim — 中期 4.16 —

Financial Position 財務狀況
Total assets 資產總值 2,689,828 2,517,922 +6.8%

Cash and cash equivalents 現金及現金等價物 1,539,373 1,792,158 -14.1%

Total liabilities 負債總值 454,621 476,272 -4.5%

Total equity 權益總值 2,235,207 2,041,650 +9.5%

Financial Ratios 財務比率
Gross profit margin 毛利率 27.1% 25.2% +1.9% pts

百分點
Net profit margin 淨溢利率 25.6% 31.1% -5.5% pts

百分點
Return on assets 資產回報率 14.3% 13.9% +0.4% pts

百分點
Return on equity 權益回報率 17.2% 17.2% —

Current ratio 流動比率 3.7 7.0 -3.3 times倍
Quick ratio 速動比率 3.6 6.8 -3.2 times倍
Gearing ratio 資產負債比率 4.6% 9.4% -4.8% pts

百分點



11
Annual Report 2008

二零零八年年報

AWARDS AND RECOGNITION
獎項及嘉許

The Board is proud to report that QX Group’s efforts 

to achieve business and management excellence, 

while demonstrating a strong commitment to corporate 

social responsibility, were being recognised on both 

local and international levels during the year ended 31 

December 2008.

Outlined below are the major awards and recognition 

received by the Group during the year:

ADVANCED ENTERPRISE OF SHANDONG 
PROVINCE’S PAPER MANUFACTURING 
INDUSTRY IN 2007

In May 2008, Shandong QX was conferred with 

the “Advanced Enterprise of Shandong Province’s 

Paper Manufacturing Industry in 2007” by Shandong 

Province Paper Association* and was appointed as 

the standing council member by the association in 

recognition of its strengths and achievements in the 

PRC’s paper industry.

ASIA’S 200 BEST UNDER A BILLION 
COMPANY IN 2008

With our consistent growth of sales and profit over the 

past three years, QX Paper was being selected as one 

of the “Asia’s 200 Best Under a Billion” companies 

in 2008 by Forbes Asia, an authoritative international 

financial magazine, in its issue in September 2008.

ONE OF TOP 20 PAPERMAKING 
ENTERPRISES IN CHINA IN 2007

In October 2008, Shandong QX was named one of the 

“Top 20 Papermaking Enterprises in China” in 2007 

by China Paper Industry*, a journal of China Paper 

Association. Shandong QX is the only decorative base 

paper manufacturer to make the top 20, recognising 

Shandong QX’s lead ing pos i t ion in the PRC’s 

decorative base paper manufacturing industry.

董事會欣然報告群星集團在業務及管理方面的
卓越表現，並於企業社會責任方面的堅決承
擔，在截至二零零八年十二月三十一日止年度
內獲得本地及國際嘉許。

以下為本集團於年內所獲得的主要獎項及嘉
許：

2007年度山東省造紙行業先進企業

於二零零八年五月，山東群星獲山東省造紙工
業協會授予「2007年度山東省造紙行業『先進
企業』」的殊榮，並同時獲委任為該協會的常務
理事，以表彰其在中國造紙業的實力和成就。

二零零八年亞太區200家最佳中小上市
企業（年銷售額在10億美元以下）
憑藉本集團在過往三年的銷售額及溢利均持續
取得增長，群星紙業獲國際權威財經雜誌《福
布斯亞洲》在其二零零八年九月號中評選為二
零零八年「亞太區200家最佳中小上市企業」
（年銷售額在10億美元以下）之一。

二零零七年中國造紙企業二十強

於二零零八年十月，山東群星獲中國造紙協會
會刊《中華紙業》評為二零零七年「中國造紙企
業二十強」之一。山東群星乃唯一入選二十強
的裝飾原紙製造商，足證山東群星在中國裝飾
原紙製造業的領導地位。
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AWARDS AND RECOGNITION
獎項及嘉許

GROWING CHINA CORPORATE CITIZEN IN 
2008

In November 2008, QX Paper was conferred with 

the “Growing China Corporate Citizen in 2008”, 

by Committee of Corporate Citizenship of China 

Association of Social Workers, CCTV Economic 

Channel and Tencent Charity Foundation. This award 

recognised the Group’s excellent corporate citizenship 

and contributions to society.

2008 CHINESE ENTERPRISE WITH 
EXCELLENT INTEGRITY

In December 2008, 

Shandong QX was 

awarded “Ch inese 

E n t e r p r i s e  w i t h 

E xce l l en t  In teg r i t y 

i n  2 0 0 8 ”  b y  t h e 

C h i n a  E n t e r p r i s e 

Confederation and the China Entrepreneur Association 

in recognition of the Group’s remarkable business 

ethics and standard of corporate governance.

2008年成長型中國企業公民獎

於二零零八年十一月，群星
紙業獲中國社會工作協會企
業公民委員會、中央電視台
經濟頻道及騰訊公益慈善基
金會聯合頒發「2008年成長
型中國企業公民獎」，以表
彰本集團在履行企業公民責
任及對社會作出貢獻的傑出
表現。

2008年度中國優秀誠信企業

於二零零八年十二月，山東群星獲中國企業聯
合會及中國企業家協會授予「2008年度中國優
秀誠信企業」的殊榮，以表彰本集團優良的商
業操守及企業管治水平。
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BUSINESS REVIEW

2008 was an extraordinary and challenging year for 

global economy. The unprecedented financial tsunami 

tr iggered by the U.S. subpr ime mor tgage cr is is 

swept across the world. The PRC economy was not 

immune from the crisis either, but the damage has 

been relatively less severe. According to a preliminary 

forecast made by the National Bureau of Statistics of 

China, the gross domestic product (GDP) of the PRC 

increased by 9% during the year to reach RMB30,067 

billion. The growth rate was at its slowest in five years. 

Nonetheless, in absolute term, the PRC’s pace of 

growth remained fast and steady.

During the year under review, the PRC government 

introduced new measures to encourage construction 

of economic residential proper ties. Development 

prompted by these measures will form one of the 

major growth drivers of the Group in the future. 

Moreover, urbanisation of second- and third-tiered 

cities and the emergence of new housing demand 

from lower income group in the PRC continued 

to prop up demand for laminated board, a cost-

effective substitute of wooden material with diversified 

applications. Such rising demand in turn fuelled the 

demand for decorative base paper products.

業務回顧
二零零八年是環球經濟極為嚴峻及充滿挑戰之
一年。由美國次按危機所觸發之史無前例的金
融海嘯席捲全球。中國經濟亦不能倖免，惟所
受的打擊相對較輕。根據中華人民共和國國家
統計局初步預測，中國於年內之國內生產總值
增加9%，達人民幣300,670億元，增長率為
五年來最慢。惟按絕對值計算，中國仍然維持
快速及穩定的增長步伐。

於回顧年內，中國政府推出新措施以鼓勵興建
經濟型住宅物業，在此等政策支持下之發展將
於日後成為本集團的主要增長動力之一。此
外，二三線城市都市化及中國收入較低階層對
新住屋之需求增加，繼續導致木料代替品並兼
具多種用途之人造板的需求上升，並繼而刺激
裝飾原紙產品之需求。

Dr. ZHU YU GUO 朱玉國博士
Chairman 主席
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BUSINESS REVIEW (Continued)

Despite the challenging market environment and 

growing cost pressure, QX Group continued to achieve 

satisfactory results in 2008. For the year ended 31 

December 2008, turnover increased by approximately 

33.0% to RMB1,496.4 mil l ion as compared with 

RMB1,125.5 million last year. With the commercial 

operation of Production line no. 7 commenced in 

early 2008, the Group fur ther benef ited from its 

economies of scale and enhancement of operational 

efficiency. Gross profit margin increased from 25.2% 

in 2007 to 27.1% in 2008. Profit for the year amounted 

to RMB383.4 mill ion, representing an increase of 

approximately 9.4% as compared with last year. Basic 

earnings per share were RMB37 cents.

Domestic supply of premium decorative base paper 

products in the PRC still significantly falls short of 

the rising market demand. Currently, approximately 

two-third of the products in the PRC is imported. 

During the year under review, the Group continued 

with the realignment of product mix by increasing 

the sale propor tion of premium decorative base 

paper products. As a result, with the better quality 

of premium decorative base paper products, the 

Group was able to raise the average selling prices 

of its products so as to offset rising cost pressure. 

Capita l is ing on our capabi l i t y to del iver qual i ty 

products of international standard while producing at a 

cost significantly lower than overseas rivals, QX Group 

has successfully captured a greater market share 

and remained as the largest decorative base paper 

manufacturer in the PRC.

業務回顧（續）

儘管市場環境充滿挑戰，成本壓力不斷上升，
惟群星集團於二零零八年繼續取得令人滿意
之業績。截至二零零八年十二月三十一日止
年度，營業額較去年人民幣1,125,500,000元
上 升 約33.0%至 人 民 幣1,496,400,000元。
隨著第7號生產線於二零零八年初開始商業營
運，本集團進一步受惠於其經濟規模及營運效
率之提升。毛利率由二零零七年之25.2%升
至二零零八年之27.1%。年度溢利為人民幣
383,400,000元，較去年增加約9.4%。每股基
本盈利為人民幣37分。

中國高檔裝飾原紙產品之本地供應仍遠遠跟不
上日益殷切之市場需求。中國現時約三分二之
產品均來自進口。於回顧年內，本集團繼續透
過增加高檔裝飾原紙產品銷售比例以重整產品
組合。因此，由於高檔裝飾原紙產品質素較
佳，本集團得以提高其產品之平均售價以抵銷
成本上升之壓力。憑著本集團能以遠低於海外
競爭對手之成本生產達致國際水平的優質產品
之優勢，群星集團成功於中國裝飾原紙市場取
得更大的市場佔有率，維持其作為中國最大裝
飾原紙製造商之地位。
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BUSINESS REVIEW (Continued)

Expansion of production capacity

To date, the Group has invested and is operating 

nine highly automated Production lines nos. 1 to 

9 with an aggregate designed annual production 

capacity of approximately 260,000 tonnes, comprising 

approximately 210,000 tonnes of decorative base 

paper products and approximately 50,000 tonnes of 

printing paper product. Construction of Production 

lines nos. 8 and 9 was completed in late 2008 and 

commercial production was commenced in early 

March 2009. Meanwhile, Production lines nos. 10 and 

11 are currently under construction and are expected 

to be completed by mid 2009. Besides, construction 

of Production lines nos. 12 and 13 is expected to 

be commenced in the second half of 2009 and to 

be completed by early 2010. The designed annual 

production capacity of each of the four Production 

lines nos. 10 to 13 is approximately 30,000 tonnes. 

These new production facilities will further expand the 

Group’s total production capacity in order to cater for 

the growing market demand for decorative base paper 

products.

Consolidation of distribution channels

During the year, the Group consolidated its distribution 

channels as we sought to increase the sales of 

products with a higher profit margin. Currently, the 

Group has six designated sales regions in the PRC, 

namely, Shandong, Sichuan, Guangdong, Beij ing, 

J iangsu and Zhej iang. The Group has over 96 

customers covering 13 provinces, autonomous regions 

and municipalities in the PRC. The consolidation of 

customer base not only improves our overall scale 

and quality of clientele, but also enables us to further 

improve client relationship.

業務回顧（續）

擴充產能

本集團迄今已投資及營運第1至第9號九條
高度自動化之生產線，總設計年產能約為
260,000噸，包括約210,000噸為裝飾原紙產
品及約50,000噸為印刷用紙產品。第8及第9

號生產線之建設已於二零零八年底竣工，並於
二零零九年三月初投產。同時，本集團正興建
第10及第11號生產線，預期將於二零零九年
中竣工。此外，第12及第13號生產線預期於
二零零九年下半年開始興建，並於二零一零年
初竣工。第10至第13號四條生產線之每條設
計年產量約為30,000噸。該等新生產設施將
進一步擴大本集團之總產能，以應付市場對裝
飾原紙產品不斷上升之需求。

整合分銷渠道

年內，本集團藉著增加毛利率較高產品的銷售
而整合其分銷渠道。本集團現時已於中國選定
六個銷售地區進行銷售，分別為山東、四川、
廣東、北京、江蘇及浙江。本集團擁有逾96

名客戶，遍佈中國13個省份、自治區及直轄
市。整合客戶基礎不單改善本集團之整體規模
及客戶質素，更可進一步促進本集團與客戶的
關係。



16
Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

CHAIRMAN’S STATEMENT
主席報告書

BUSINESS REVIEW (Continued)

Diversification of product applications

Over the years, QX Group has been developing 

quality decorative base paper products with wide 

applications. To date, the Group has marketed more 

than 80 types of decorative base paper products to 

meet the ever changing market demand. Our products 

are used in a broad spectrum of areas, from furniture 

and home flooring to large scale infrastructure facilities 

like sports stadiums, community halls and the interior 

decoration of motor vehicles and air-crafts.

Awards

Our business and management excellence as well as 

a strong commitment to corporate social responsibility 

were exemplified in the awards and recognitions we 

won during the year. QX Paper was conferred with the 

honourary title of the “Growing China Corporate Citizen 

in 2008” by Committee of Corporate Citizenship of 

China Association of Social Workers, CCTV Economic 

Channel and Tencent Charity Foundation. The title 

was a recognition of QX Group’s efforts in fulfilling its 

corporate citizenship and its involvement in community 

services. Besides, the Group has been included as 

one of the “Asia’s 200 Best Under a Billion” companies 

in 2008 by Forbes Asia, a renowned international 

finance magazine.

業務回顧（續）

產品用途多元化

群星集團在過去數年一直開發用途廣泛之優質
裝飾原紙產品。迄今，本集團已銷售逾80種
裝飾原紙產品，以迎合不斷轉變之市場需求。
本集團之產品應用範圍廣泛，由傢具及家居地
板以至大型基建設施如體育館、社區會堂及汽
車和飛機的內部裝飾等。

獎項

本集團於業務及管理方面之傑出表現，以及致
力履行企業社會責任，在本集團於年內所贏取
之獎項及嘉許可見一斑。群星紙業榮獲由中國
社會工作協會企業公民委員會、中央電視台經
濟頻道及騰訊公益慈善基金會聯合頒發「2008

年成長型中國企業公民獎」。此殊榮肯定了群
星集團在履行企業公民責任及參與社會公益工
作之努力。此外，本集團榮獲享負盛名的國際
財經雜誌《福布斯亞洲》評為二零零八年「亞太
區200家最佳中小上市企業」（年銷售額在10億
美元以下）之一。
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BUSINESS REVIEW (Continued)

Awards (Continued)

Shandong QX was named one of the “Top 20 

Papermak ing Enterpr ises in China” in 2007 by 

China Paper Industry*, the Journal of China Paper 

Association. In addition, Shandong QX was named 

“2008 Chinese Enterprise with Excellent Integrity” by 

the China Enterprise Confederation and the China 

Entrepreneur Associat ion, in recognit ion of the 

Group’s excellent business ethics. Shandong QX was 

also awarded the “Advanced Enterprise of Shandong 

Province’s Paper Manufacturing Industry in 2007” 

and was appointed the standing council member by 

Shandong Province Paper Association* to commend 

its outstanding achievements in the PRC’s paper 

industry.

OUTLOOK

In light of the impact of the global financial crisis, 

2009 is destined to be a challenging year across 

a l l  industr ies g loba l l y. The s lugg ish economic 

environment will continue to dampen the economic 

growth around the world. However, the PRC will 

probably remain as one of the fastest growing 

economies in the world, with urbanisation in the 

second- and third-tiered cities underway.

In view of the changing economic environment and 

in order to satisfy the housing demand of mainland 

Chinese citizens l iv ing in the suburbs, the PRC 

government implemented a new pol icy in 2008 

to speed up construction of economic residential 

properties as well as renovation of old buildings over 

the country. In addition, the less positive economic 

prospect will drive middle class families to consider 

price-efficient alternatives while seeking to improve 

their living standards. These will create new demand 

for laminated boards and, hence, the demand for 

decorative base paper products.

業務回顧（續）

獎項（續）

山東群星獲中國造紙協會會刊《中華紙業》評
為二零零七年「中國造紙企業二十強」之一。
此外，山東群星獲中國企業聯合會及中國企業
家協會授予「2008年中國優秀誠信企業」之殊
榮，以表彰本集團良好之商業操守。山東群星
亦獲山東省造紙工業協會授予「2007年度山東
省造紙行業『先進企業』」之殊榮，並同時獲委
任為該協會之常務理事，以表彰其在中國造紙
業之傑出成就。

前景
在全球金融危機的衝擊下，二零零九年對全球
各行各業而言勢將為挑戰重重之一年。經濟蕭
條將繼續抑制全球的經濟增長。然而，隨著第
二及第三線城市邁向都市化，中國應可維持世
界上增長最快速之經濟體系之一。

鑒於經濟環境逆轉，以及為了滿足在中國國內
郊區生活的人民對房屋之需求，中國政府於二
零零八年實施新政策以加快國家經濟型住宅物
業之興建，以及翻新舊樓宇。此外，由於經濟
前景不容樂觀，中產家庭在尋求改善生活水平
的同時，亦會選擇考慮具價格效益之產品，繼
而帶動對人造板之新需求，並進而刺激對裝飾
原紙產品之需求。
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OUTLOOK (Continued)

In the face of these market opportunities, the Group 
will continue to expand production capacity, widen 
product applications, refine production technologies 
and enhance proprietary research and development 
capabilities, with a view to ensuring our products 
are unique with excellent quality. On the other hand, 
we will implement stringent cost control measures 
to improve operational ef f iciency. In addition, the 
Group wi l l remain cautious about the changing 
market situation and will continue to pursue a stable 
expansion approach as part of its long-term growth 
strategy. Leveraging our quality products with wide 
appl icat ions, the h igh competence of our core 
technology as well as our strong cash position, the 
Group is well-positioned to tackle the challenges 
ahead and ultimately generates lucrative returns for 
our shareholders.

APPRECIATION

The achievements of the Group are attributable to 

the concerted efforts of our management and staff. 

On behalf of the Board, I would like to take this 

opportunity to thank our management and staff for 

their hard work loyal services and contributions and to 

our shareholders, business associates and investors 

for their valuable support during the year.

ZHU Yu Guo 朱玉國
Chairman 主席

Shandong, the PRC, 18 March 2009

中國山東，二零零九年三月十八日

前景（續）
面對市場之種種機遇，本集團將繼續擴充產
能、增加產品用途、改良生產技術及提升專利
研發能力，以確保產品優質獨特。另一方面，
本集團將實施嚴謹之成本控制措施，以改善經
營效率。此外，本集團將對市況的變化維持審
慎態度，並將繼續採取穩定擴張之模式作為其
長遠增長策略的一環。憑藉本集團用途廣泛之
優質產品、強大的核心技術能力及其穩健之現
金狀況，本集團已準備就緒迎接當前的挑戰，
並最終為股東帶來可觀的回報。

致謝
本集團之成就有賴管理層及員工的共同努力。
本人謹藉此機會代表董事會向本集團管理層及
員工在年內的辛勤工作、忠誠服務及貢獻致以
謝意，並向股東、業務合作夥伴及投資者的寶
貴支持表示感謝。
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The following discussion and analysis should be read 

in conjunction with the audited consolidated financial 

statements of our Group as at and for the year ended 

31 December 2008 and the accompanying notes set 

out in this annual report.

OVERVIEW

Our Group is principally engaged in the manufacture 

and sale of decorative base paper products and 

printing paper product. As ranked by China Paper 

Association, Shandong QX is one of the top 20 paper 

manufacturers in the PRC in 2007 and the largest 

decorative base paper manufacturer in terms of the 

actual annual production capacity in the PRC since 

2005.

在閱讀下述討論與分析時，請一併參閱本年報
載列的本集團於二零零八年十二月三十一日及
截至該日止年度的經審核綜合財務報表及隨附
的附註。

概覽
本集團主要從事製造及銷售裝飾原紙產品及印
刷用紙產品。山東群星獲中國造紙協會評為二
零零七年中國造紙企業二十強之一，而按實際
年產能計算，亦自二零零五年起獲評為中國最
大的裝飾原紙製造商。

Our Production lines nos. 8 and 9 with an aggregate designed annual production capacity of  
approximately 60,000 tonnes have commenced commercial production in early March 2009.
本集團第8及第9號生產線於二零零九年三月初開始商業生產，總設計年產能約為60,000噸。
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OVERVIEW (Continued)

By leveraging on the production capacity expansion 
and the technical know-how in the manufacture of 
quality decorative base paper products, our Group 
continued to achieve encouraging growth in the 
business during the year. Turnover increased by 
approximately 33.0% from RMB1,125.5 million for the 
year ended 31 December 2007 to RMB1,496.4 million 
for the year ended 31 December 2008 and the profit 
for the year increased by approximately 9.4% from 
RMB350.6 million for the year ended 31 December 
2007 to RMB383.4 mill ion for the year ended 31 
December 2008. However, profit for the year ended 31 
December 2007 did include an one-off interest income 
of RMB106.9 mill ion arisen from the subscription 
monies of our IPO exercise. By netting off the effects 
of the other revenue and other net loss arisen from 
non-core operations, the profit for the year should had 
increased by approximately 50.2%. The basic earnings 
per share for the two years ended 31 December 
2007 and 2008 were RMB42 cents and RMB37 cents 
respectively. The decrease in the basic earnings per 
share for the year was mainly attributable to the full 
year effect on weighted average number of ordinary 
share in issue of 1,038,273,000 shares in 2008, while 
that of 2007 was affected by our listing since October 
2007 where the weighted average number of ordinary 
shares was 826,562,000 shares only.

概覽（續）

憑著本集團的產能擴充及製造優質裝飾原
紙產品的專業技術知識，本集團於本年度
的業務繼續取得令人鼓舞的增長，營業額
由截至二零零七年十二月三十一日止年度
的人民幣1,125,500,000元上升約33.0%至
截至二零零八年十二月三十一日止年度的
人 民 幣1,496,400,000元； 年 度 溢 利 由 截
至二零零七年十二月三十一日止年度的人
民幣350,600,000元上升約9.4%至截至二
零零八年十二月三十一日止年度的人民幣
383,400,000元。然而，截至二零零七年十二
月三十一日止年度的溢利包括由本集團首次
公開發售活動的認購款項所產生的一次性利
息收入人民幣106,900,000元。扣除非核心
業務所產生其他收益及其他虧損淨額之影響
後，本年度溢利應已增加約50.2%。截至二
零零七年及二零零八年十二月三十一日止兩個
年度，每股基本盈利分別為人民幣42分及人
民幣37分。本年度每股基本溢利之減少乃主
要由於二零零八年的已發行普通股的加權平
均數目1,038,273,000股的全年影響，而於二
零零七年則受本集團於二零零七年十月起開
始上市影響，當時的普通股加權平均數僅為
826,562,000股。

Our Production lines nos. 10 and 11 with an aggregate designed annual capacity of approximately 
60,000 tonnes are currently under construction.
本集團正興建中的第10及第11號生產線，總設計年產能約為60,000噸。
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OVERVIEW (Continued)

The increases in turnover and net profit for the year 

were mainly attributable to the increase in our Group’s 

production capacity as a result of the commercial 

operation of Production line no. 7 since March 2008 

and the realignment of our product mix to focus on 

selling more premium decorative base paper products.

The expansion of production capacity in recent 

years

Our production capacity has been expanded significantly 

in recent years through establishing new production 

facilities as well as re-engineering and modifying the 

existing production facilities with a view to improving 

the production efficiency. With the highly automated 

production facilities at our production base located in 

Zouping County, Binzhou City, Shandong Province, 

the PRC, we are able to provide one-stop service for a 

wide range of decorative base paper products.

Production lines nos. 1 to 6

During 2004 to 2006, we owned and operated six 

highly automated Production lines nos. 1 to 6, with 

an aggregate designed annual production capacity of 

approximately 170,000 tonnes.

Production line no. 7

In order to tap the continuously growing demand 

for decorative base paper products in the PRC, we 

commenced the construction of Production l ine 

no. 7 with a designed annual production capacity 

of approximately 30,000 tonnes in May 2007. The 

construction was completed in December 2007 and 

the commercial production was commenced in March 

2008.

概覽（續）

本年度的營業額及淨溢利均告上升，主要是因
為第7號生產線自二零零八年三月起進行商業
營運令本集團的產能增加、調整本集團產品組
合以集中銷售更多優質裝飾原紙產品所致。

近年產能的提升

透過設立新生產設施，以及重整和改善現有生
產設施以提高生產效率，本集團的產能在近年
來得以顯著擴大。本集團設於中國山東省濱州
市鄒平縣的生產基地配備高度自動化的生產設
施，使本集團得以提供各類型裝飾原紙產品的
一站式服務。

第1至第6號生產線

於二零零四年至二零零六年期間，本集團擁有
及經營第1至第6號六條高度自動化生產線，
其總設計年產能約為170,000噸。

第7號生產線

為了適應中國對裝飾原紙產品持續增加的需
求，於二零零七年五月，本集團施工興建設計
年產能約為30,000噸的第7號生產線。該建設
於二零零七年十二月竣工，並於二零零八年三
月初開始商業生產。
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The expansion of production capacity in recent 

years (Continued)

Production lines nos. 8 to 11

In February 2008, the construction of Production 

lines nos. 8 and 9 with a designed annual production 

capaci t y of approx imate ly 30,000 tonnes each 

commenced. The construction was completed in late 

2008 and the commercial production of Production 

lines nos. 8 and 9 commenced in early March 2009.

In September 2008, the construction of Production 

l ines nos. 10 and 11 commenced. Each of the 

production lines has a designed annual production 

capac i t y of approx imate ly 30,000 tonnes. The 

construction is estimated to be completed by mid 

2009.

Subsequent to the commencement of the commercial 

operation of Production line no. 11 starting late 2009, 

the aggregate designed annual production capacity of 

our Group will be increased by approximately 52.9% 

to approximately 260,000 tonnes from approximately 

170,000 tonnes by the end of 2006.

概覽（續）

近年產能的提升（續）

第8至第11號生產線

於二零零八年二月，各自設計年產能約為
30,000噸的第8及第9號生產線開始施工興
建。該建設已於二零零八年底竣工。第8及
第9號生產線於二零零九年三月初開始商業生
產。

於二零零八年九月，本集團施工興建各自設計
年產能約為30,000噸的第10及第11號生產
線。該建設估計將於二零零九年中前竣工。

隨著第11號生產線於二零零九年底投入商業
營運，本集團的總設計年產能由二零零六年
底的約170,000噸增加約52.9%至約260,000

噸。
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OVERVIEW (Continued)

The expansion of production capacity in recent 

years (Continued)

The following table sets forth our designed annual 

production capacity as of the dates indicated.

As at 31 December

於十二月三十一日
2004 2005 2006 2007 2008

Unit：  tonne 單位：噸 二零零四年 二零零五年 二零零六年 二零零七年 二零零八年

Production line no(s). 生產線編號
1, 2, 3, 4 1, 2, 3, 4 110,000 110,000 110,000 110,000 110,000

5, 6 5, 6 — — 60,000 60,000 60,000

7 7 — — — 30,000 30,000

8, 9 (note 1) 8, 9 （附註1） — — — — 60,000

10, 11 (note 2) 10, 11 （附註2） — — — — —

110,000 110,000 170,000 200,000 260,000

Notes:

1. Construct ion was completed in la te 2008 and 
commercial production commenced in early March 
2009.

2. Construction was commenced in September 2008 and 
is estimated to be completed by mid 2009.

概覽（續）

近年產能的提升（續）

下表載列所示日期本集團的設計年產能。

附註：

1. 該建設於二零零八年底竣工，並於二零零九年
三月初開始商業生產。

2. 該建設於二零零八年九月開始施工，並估計將
於二零零九年中前竣工。
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OVERVIEW (Continued)

The expansion of production capacity in recent 

years (Continued)

Our Group believes that the increase in the production 

capacity in recent years has strengthened our leading 

market position and enhanced our competitiveness 

in the market. It is our plan to keep expanding the 

production capacity in the future, and such plan 

was approved by Shandong Province Light Industry 

Council* in January 2007 as one of the approved 

projects for paper manufacturing industry in the PRC 

under The Outline for Development of the Laminated 

Board Industry under the Eleventh Five Year Plan. 

Accord ing l y,  we have const ruc ted Product ion 

lines nos. 7 to 11 since 2007 and the commercial 

production of Production line no. 7 and Production 

lines nos. 8 to 9 have commenced since March 2008 

and early March 2009, respectively.

Furthermore, our Group also planned to construct 

another two new Production lines nos. 12 to 13, which 

are expected to start construction by mid 2009. The 

designed annual production capacity of each of the 

two new production lines is approximately 30,000 

tonnes.

概覽（續）

近年產能的提升（續）

本集團相信，近年產能的上升使本集團的市場
領導地位得以加強，並提升本集團的市場競爭
力。本集團計劃在未來繼續擴展產能，山東省
輕工業辦公室於二零零七年一月批准此計劃作
為人造板工業十一五規劃分析報告內中國造紙
業獲批項目之一。因此，本集團自二零零七年
起興建第7至第11號生產線，而第7號生產線
及第8至9號生產線已分別自二零零八年三月
及二零零九年三月初開始商業生產。

此外，本集團亦計劃興建第12至第13號另外
兩條新生產線，預期將於二零零九年中施工。
上述兩條新生產線各自的設計年產能均約為
30,000噸。
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OVERVIEW (Continued)

The expansion of production capacity in recent 

years (Continued)

The increase of equipment utilisation rate

The following table i l lustrates information on the 

util isation rates and actual and planned hours of 

operation for the production lines over the past years.

Year ended 31 December

截至十二月三十一日止年度

2004

二零零四年
2005

二零零五年
2006

二零零六年
2007

二零零七年
2008

二零零八年

Production 

line

Actual

hours of 

operation

Planned hours 

of operation(1)

Equipment 

utilisation

rate (2)

Actual

hours of 

operation

Planned hours 

of operation (1)

Equipment 

utilisation

rate(2)

Actual

hours of 

operation

Planned hours 

of operation (1)

Equipment 

utilisation

rate(2)

Actual

hours of 

operation

Planned hours 

of operation(1)

Equipment 

utilisation

rate(2)

Actual

hours of 

operation

Planned 

hours of 

operation(1)

Equipment 

utilisation

rate (2)

生產線編號
實際

營運小時
計劃營運
小時 (1)

設備
使用率(2)

實際
營運小時

計劃營運
小時 (1)

設備
使用率(2)

實際
營運小時

計劃營運
小時 (1)

設備
使用率(2)

實際
營運小時

計劃營運
小時 (1)

設備
使用率(2)

實際
營運小時

計劃營運
小時 (1)

設備
使用率(2)

1 6,163 7,776 79.3% 6,660 7,776 85.6% 7,558 7,776 97.2% 7,872 8,040 97.9% 8,023 8,208 97.7%

2 6,646 7,776 85.5% 6,840 7,776 88.0% 6,034 7,776 77.6%(5) 7,608 7,752 98.1% 8,071 8,208 98.3%

3 6,031 7,128 84.6% 6,770 7,776 87.1% 7,294 7,776 93.8% 7,824 8,040 97.3% 8,003 8,208 97.5%

4 3,017 3,240(3) 93.1% 7,284 7,776 93.7% 7,740 7,776 99.5% 7,872 8,040 97.9% 7,920 8,040 98.5%

5 5,033 5,832(4) 86.3% 7,920 8,040 98.5% 8,097 8,208 98.6%

6 5,477 5,832(4) 93.9% 7,968 8,040 99.1% 8,084 8,208 98.5%

7 —(6) —(6) —(6) 6,960(6) 7,176(6) 97.0%

8 —(7) —(7) —(7)

9 —(7) —(7) —(7)

概覽（續）

近年產能的提升（續）

設備使用率的增加

下表顯示近年來本集團各生產線的使用率、實
際及計劃運作小時的資料。



26
Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論及分析

OVERVIEW (Continued)

The expansion of production capacity in recent 

years (Continued)

Notes:

(1) Planned hours of operation takes into account, among 
other things, planned maintenance shutdowns and 
shutdowns for equipment optimisation and temporary 
stoppage for the purposes of machine cleaning, 
recalibration for different product specifications.

(2) Equipment utilisation rates represent the actual hours 
of operation as a percentage of the planned hours of 
operation.

(3) Commerc ia l operat ion of Product ion l ine no. 4 
commenced in August 2004.

(4) Commercial operation of Production lines nos. 5 and 6 
commenced in April 2006.

(5) The decrease in the equipment utilisation rate is due to 
the re-engineering works carried out in this production 
line during the year.

(6) Commerc ia l operat ion of Product ion l ine no. 7 
commenced in March 2008.

(7) Commercial operation of Production lines nos. 8 and 9 
commenced in early March 2009.

(8) The average age of the machinery and equipment is 
approximately 4.6 years.

概覽（續）

近年產能的提升（續）

附註：

(1) 計劃營運小時計及（其中包括）因進行計劃維修
及設備優化，以及就機器清潔及調校不同產品
規格的設定而需暫時停產的時間。

(2) 設備使用率指實際營運小時佔計劃營運小時的
百分比。

(3) 第4號生產線已於二零零四年八月開始商業營
運。

(4) 第5及第6號生產線已於二零零六年四月開始
商業營運。

(5) 設備使用率下降因該生產線於年內進行重整工
程所致。

(6) 第7號生產線於二零零八年三月開始商業營
運。

(7) 第8及第9號生產線於二零零九年三月初開始
商業營運。

(8) 機械及設備的平均壽命約為4.6年。
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OVERVIEW (Continued)

The expansion of production capacity in recent 

years (Continued)

The production lines normally operate on a continuous 

basis, subject to the temporary stoppage, as and 

when necessar y, for the purposes of machine 

c l e a n i n g ,  r e c a l i b r a t i o n  f o r  d i f f e r e n t  p ro d u c t 

specif ications as wel l as regular inspection and 

maintenance work which genera l ly lasts for, in 

aggregate, 1 to 2 days (2007: 3 days) each month and 

an annual maintenance which lasts for about a week. 

As increase or decrease in the equipment utilisation 

rates will have an impact on the product volume 

and, thus, can have a significant effect on the unit 

costs and gross profit margins, we therefore plan the 

production schedules carefully so as to minimise the 

shutdown time required for making adjustments to the 

paper making machines for product and specification 

changes.

DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS

Turnover

Turnover increased by approximately 33.0% from 

RMB1,125.5 million in the year ended 31 December 

2007 to RMB1,496.4 million in the year ended 31 

December 2008. The increase in turnover during the 

year ended 31 December 2008 was mainly attributable 

to the combined effects of (i) the increase in overall 

sales volumes by approximately 18.2% from 112,681 

tonnes to 133,213 tonnes, out of which sales volumes 

of the decorative base paper products increased by 

approximately 28.2% from 72,187 tonnes for the year 

ended 31 December 2007 to 92,564 tonnes for the 

year ended 31 December 2008; and (ii) the increase in 

the average selling prices of the decorative base paper 

products by approximately 10.0% from RMB12,028 

per tonne in 2007 to RMB13,236 per tonne in 2008, 

as well as the printing paper product by approximately 

5.0% from RMB6,353 per tonne in 2007 to RMB6,670 

per tonne in 2008.

概覽（續）

近年產能的提升（續）

生產線一般會持續運作，但可能會因清潔機
器、調整不同產品規格的設定以及進行定期檢
查及維修工作而暫時停產，定期檢查及維修
時間每個月普遍為期合共一至兩日（二零零七
年：三日），而年度維修則維持約一週。由於
設備使用率的增減將對產量造成影響，並會對
單位成本及毛利率有重大影響，因此本集團會
仔細計劃作出生產安排，以減少因應產品及規
格的變動而調整造紙機器所需的停產時間。

經營業績各主要部分的概況

營業額

營業額由截至二零零七年十二月三十一日止年
度之人民幣1,125,500,000元增加約33.0%至
截至二零零八年十二月三十一日止年度之人民
幣1,496,400,000元。營業額於截至二零零八
年十二月三十一日止年度上升，主要是由於
下列因素：(i)整體銷售量由112,681噸上升約
18.2%至133,213噸，其中裝飾原紙產品之銷
售量由截至二零零七年十二月三十一日止年度
之72,187噸上升約28.2%至截至二零零八年
十二月三十一日止年度之92,564噸；及 (ii)裝
飾原紙產品之平均售價由二零零七年之每噸人
民幣12,028元上升約10.0%至二零零八年之
每噸人民幣13,236元，以及印刷用紙產品之
平均售價由二零零七年之每噸人民幣6,353元
上升約5.0%至二零零八年之每噸人民幣6,670

元。
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DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS (Continued)

Cost of sales

Cost of sales represents the production costs of 

goods sold during the year. Our production costs 

comprise cost of raw materials, direct labour costs 

and manu fac tu r i ng ove rheads,  wh ich i nc lude 

depreciation charges, utility expenses, consumables, 

repairs and maintenance and other overhead related 

expenses.

The cost of sales increased by approximately 29.5% 

from RMB842.1 million in the year ended 31 December 

2007 to RMB1,090.8 million in the year ended 31 

December 2008. The increase in the cost of sales 

was primarily due to the increase in the raw material 

costs, which were the major components of our cost 

of sales, as a result of the increased sales volumes. 

Moreover, production overheads such as electricity 

and steam expenses also increased in line with the 

increase in sales volumes. Depreciation expenses 

also increased due to the commercial production of  

Production line no. 7 since March 2008.

經營業績各主要部分的概況（續）

銷售成本

銷售成本指於年內出售貨品之生產成本。本集
團之生產成本包括原料成本、直接勞工成本及
製造成本，包括折舊費用、公用事業費用、消
耗品、維修及保養以及其他相關經常性開支。

銷售成本由截至二零零七年十二月三十一日止
年度之人民幣842,100,000元增加約29.5%至
截至二零零八年十二月三十一日止年度之人民
幣1,090,800,000元。銷售成本增加主要因為
作為本集團之銷售成本主要部分之原料成本隨
銷量上升而增加所致。此外，經常性生產開支
如電力及蒸汽等費用亦因銷售量增加而相應增
加，折舊費用亦因第7號生產線自二零零八年
三月起進行商業生產而增加。
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DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS (Continued)

Cost of sales (Continued)

The resu l ts of operat ions are subject to pr ice 

fluctuations of raw materials used in the production 

process. The principal raw materials for the production 

are wood pulp and titanium dioxide powder. For 

each of the two years ended 31 December 2007 

and 2008, the purchase of wood pulp amounted 

to approximately RMB363.1 million and RMB472.7 

mi l l ion respective ly, representing approx imate ly 

43.1% and 43.3% of the total cost of sales for the 

respective years; the purchase of titanium dioxide 

powder amounted to approximately RMB208.9 million 

and RMB303.8 mil l ion respectively, representing 

approximately 24.8% and 27.9% of the total cost 

of sales for the respective years. For each of the 

two years ended 31 December 2007 and 2008, the 

Group purchased wood pulp at the average price per 

tonne (value added tax inclusive) of approximately 

RMB6,100 and RMB6,540 respectively, and titanium 

dioxide powder at the average price per tonne (value 

added tax inclusive) of approximately RMB13,079 and 

RMB13,741 respectively. The prices of both wood pulp 

and titanium dioxide powder had increased steadily 

and moderately during the two years. Nevertheless, 

the increase in the prices of both wood pulp and 

titanium dioxide powder during the two years had 

not posed material impact on the Group’s financial 

results because of the increase in the average selling 

prices of the Group’s products and enhancement of 

the economies of scale through the expansion of the 

Group’s production scale.

經營業績各主要部分的概況（續）

銷售成本（續）

經營業績受制於用於生產過程之原料價格之
波動。生產之主要原料是木漿及鈦白粉。截
至二零零七年及二零零八年十二月三十一日
止兩個年度各年，購買木漿分別耗資約人
民 幣363,100,000元 及 人 民 幣472,700,000

元，分別約佔相關年度總銷售成本43.1%及
43.3%；而購買鈦白粉則分別耗資約人民幣
208,900,000元及人民幣303,800,000元，分
別約佔相關年度總銷售成本24.8%及27.9%。
截至二零零七年及二零零八年十二月三十一日
止兩個年度，本集團購買木漿之每噸平均價格
（包括增值稅）分別約為人民幣6,100元及人民
幣6,540元，而購買鈦白粉之每噸平均價格（包
括增值稅）分別約為人民幣13,079元及人民幣
13,741元。木漿與鈦白粉於兩年期間之價格
升幅平穩且溫和。然而，因為本集團產品之平
均售價上升以及本集團之經濟規模透過擴大生
產規模得以提升，木漿及鈦白粉價格於兩年期
間之升幅並未對本集團之財務業績構成重大影
響。
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DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS (Continued)

Cost of sales (Continued)

During the two years ended 31 December 2007 and 

2008, our electricity and steam expenses increased 

by approximately 24.6% from RMB100.0 million in 

2007 to RMB124.6 million in 2008, which was mainly 

due to the increase in sales volumes as a result 

of the commencement of commercial operation of 

Production line no. 7 in March 2008, the increase in 

sales volumes and the realignment of our product 

mix. The electricity and steam expenses accounted 

for approximately 11.9% and 11.4% of the total cost of 

sales for the respective years.

Gross profit and gross profit margin

T he g ros s p ro f i t  o f  t he  G roup i nc re ase d by 

approximately 43.0% from RMB283.5 million for the 

year ended 31 December 2007 to RMB405.5 million 

for the year ended 31 December 2008, while the gross 

profit margin improved from approximately 25.2% for 

the year ended 31 December 2007 to approximately 

27.1% for the year ended 31 December 2008.

經營業績各主要部分的概況（續）

銷售成本（續）

於截至二零零七年及二零零八年十二月三十一
日止兩個年度，本集團之電力及蒸汽費用由
二零零七年之人民幣100,000,000元增加約
24.6%至二零零八年之人民幣124,600,000

元，主要由於第7號生產線於二零零八年三月
開始商業營運令銷售量增加、銷售量增加及重
新調整本集團之產品組合所致。電力及蒸汽費
用分別佔有關年度之總銷售成本約11.9%及
11.4%。

毛利及毛利率

本集團之毛利由截至二零零七年十二月三十一
日止年度之人民幣283,500,000元增加約
43.0%至截至二零零八年十二月三十一日止年
度之人民幣405,500,000元，同時本集團之毛
利率由截至二零零七年十二月三十一日止年度
約25.2%增加至截至二零零八年十二月三十一
日止年度約27.1%。
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DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS (Continued)

Gross profit and gross profit margin (Continued)

The following table sets forth the gross profit margin 

of each category of products of the Group for the two 

years ended 31 December 2007 and 2008:

Year ended 31 December

截至十二月三十一日止年度

By product 按產品劃分
2008

二零零八年
2007

二零零七年

Decorative base paper 

products

裝飾原紙產品

— Premium coloured decorative 

base paper

—高檔有色裝飾原紙
產品 36.7% 35.1%

— Premium white decorative 

base paper

—高檔無色裝飾原紙
產品 27.2% 26.4%

— Ordinary coloured decorative 

base paper

—普通有色裝飾原紙
產品 22.2% 25.9%

— Ordinary white decorative 

base paper

—普通無色裝飾原紙
產品

N/A

不適用

(Note)

（附註） 18.4%

Sub-total 小計 29.1% 27.2%

Printing paper product 印刷用紙產品 17.8% 18.3%

Note:

Our Group ceased to se l l ord inar y whi te decorat ive 
base paper since March 2007 as a result of product mix 
realignment.

經營業績各主要部分的概況（續）

毛利及毛利率（續）

下表載列本集團於截至二零零七年及二零零八
年十二月三十一日止兩個年度各產品類別之毛
利率：

附註：

本集團因重整產品組合而自二零零七年三月停止銷
售普通無色裝飾原紙產品。
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DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS (Continued)

Gross profit and gross profit margin (Continued)

The increase in overall gross profit margin of the 

decorative base paper products during the year ended 

31 December 2008 was mainly attributable to (i) the 

realignment of our product mix to focus on selling 

more premium decorative base paper products which 

have higher gross profit margins; and (ii) the increase 

in the average selling prices of the decorative base 

paper products in 2008 as mentioned above.

Other revenue and other net loss

Other revenue, which represented mainly the interest 

income earned from the bank deposits and financial 

assets not at fair value through profit or loss and 

dividend income from listed securities, decreased from 

RMB122.0 million for the year ended 31 December 

2007 to RMB41.5 mil l ion for the year ended 31 

December 2008. The decrease in other revenue by 

approximately 66.0% was mainly due to the combined 

ef fect of ( i ) one-of f interest income of RMB106.9 

million earned during the initial public offering of the 

Company in October 2007 where no such interest 

income earned in 2008; ( ii ) other interest income 

earned from financial assets not at fair value through 

profit or loss of RMB27.2 million during the year ended 

31 December 2008; and (iii) dividend income earned 

from listed securities amounted to RMB1.4 million 

during the year ended 31 December 2008.

In compliance with the financial management and 

treasury policies, certain investments were made on 

uncommitted funds during the year. During the year 

ended 31 December 2008, we recorded a net realised 

and unrealised loss on financial assets at fair value 

through profit or loss of RMB2.0 million.

經營業績各主要部分的概況（續）

毛利及毛利率（續）

截至二零零八年十二月三十一日止年度裝飾原
紙產品之整體毛利率上升，主要是因為 (i)重整
產品組合，集中銷售較多毛利率較高之高檔裝
飾原紙產品及 (ii)如上文所述裝飾原紙產品之平
均售價於二零零八年上升所致。

其他收益及其他虧損淨額

其他收益主要指從銀行存款及非按公平值計入
損益之財務資產所賺取之利息收入，以及上
市證券之股息收入，由截至二零零七年十二
月三十一日止年度之人民幣122,000,000元
減少至截至二零零八年十二月三十一日止年
度之人民幣41,500,000元。其他收益減少約
66.0%主要是因為 (i)於二零零七年十月本公司
作首次公開發售時賺取一次性利息收入人民幣
106,900,000元，而二零零八年並無賺取有關
利息收入；(ii)於截至二零零八年十二月三十一
日止年度內從非按公平值計入損益之財務資
產所賺取之其他利息收入人民幣27,200,000

元；及 (iii)於截至二零零八年十二月三十一日
止年度內從上市證券所賺取之股息收入達人民
幣1,400,000元所致。

遵照財務管理及庫存政策，年內已就未定用途
資金作出若干投資。於截至二零零八年十二月
三十一日止年度內，本集團錄得按公平值計入
損益之財務資產已變現及未變現虧損淨額人民
幣2,000,000元。
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DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS (Continued)

Selling expenses

As disclosed in the Prospectus, our Group planned 

to strengthen our marketing activities. During the 

year ended 31 December 2008, the Group increased 

its sales and marketing staff to 40 and carried out 

various promotional activities in an attempt to solicit 

new customers in the six designated sales regions in 

the PRC. As a result, the selling expenses increased 

by approximately 67.4% from RMB9.5 million for the 

year ended 31 December 2007 to RMB15.9 million for 

the year ended 31 December 2008. As a percentage 

of turnover, our selling expenses were maintained at 

approximately 1.0% for each of the two years ended 

31 December 2007 and 2008. It was in line with the 

existing policy of the Group to allocate approximately 

1.0% of the sales as the annual budget for the 

marketing activities.

Administrative expenses

The administrative expenses consist pr imari ly of 

administrative and management staf f salaries and 

benefits, depreciation of non-production related fixed 

assets, research and development cost, and pension 

contributions.

經營業績各主要部分的概況（續）

銷售開支

誠如招股章程所披露，本集團計劃加強本集
團之市場推廣活動。截至二零零八年十二月
三十一日止年度，本集團增加其銷售及市場推
廣員工至40人，並進行多項宣傳活動，務求
於中國六個指定銷售地區尋求新客戶。因此，
銷售開支由截至二零零七年十二月三十一日止
年度之人民幣9,500,000元上升約67.4%至截
至二零零八年十二月三十一日止年度之人民幣
15,900,000元。截至二零零七年及二零零八年
十二月三十一日止兩個年度各年，本集團之銷
售開支佔營業額之百分比維持在約1.0%之水
平，這與本集團將銷售額約1.0%分配於市場
推廣活動之年度預算之現行政策一致。

行政開支

行政開支主要包括行政及管理員工之薪酬及福
利、非生產相關固定資產之折舊、研究及開發
成本，以及退休金供款。
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DESCRIPTION OF THE MAJOR 
COMPONENTS OF THE RESULTS OF 
OPERATIONS (Continued)

Administrative expenses (Continued)

T h e  a d m i n i s t r a t i v e  e x p e n s e s  i n c r e a s e d  b y 
approximately 35.0% from RMB23.7 million for the 
year ended 31 December 2007 to RMB32.0 million 
for the year ended 31 December 2008. The increase 
in administrative expenses was mainly due to ( i ) 
the increase in administrative staff costs, employee 
benefits and pension expenses by approximately 
65.3% from RMB4.9 million in the year ended 31 
December 2007 to RMB8.1 million in the year ended 
31 December 2008, which was resulted from the 
employment of additional staff, and the corresponding 
change in the employee composition after the listing in 
October 2007; (ii) additional professional fees incurred 
after the listing; and ( ii i ) the donation to Sichuan 
Earthquake Relief of RMB1.0 million during the year 
ended 31 December 2008.

Finance costs

Finance costs consist primarily of interest expenses 
on the bank borrowings. The amount decreased by 
approximately 37.0% from RMB21.1 million for the 
year ended 31 December 2007 to RMB13.3 million for 
the year ended 31 December 2008. The decrease in 
interest expenses was mainly due to the repayment of 
certain bank borrowings during the year.

Income tax

Members of the Group are incorporated in different 
jurisdictions, with different taxation requirements. For 
the two years ended 31 December 2007 and 2008, 
our Group was not liable to pay any income tax in 
the PRC since Shandong QX had been exempted 
from the PRC income tax for the two years started 
from 1 January 2007 to 31 December 2008, followed 
by a reduced PRC income tax rate at 12.5% for the 
remaining three years from 1 January 2009 to 31 
December 2011 under the grandfathering treatments 
of the Corporate Income Tax Law of the PRC passed 
on 16 March 2007.

經營業績各主要部分的概況（續）

行政開支（續）
行政開支由截至二零零七年十二月三十一日止
年度之人民幣23,700,000元增加約35.0%至
截至二零零八年十二月三十一日止年度之人民
幣32,000,000元。行政開支增加之主要原因
為：(i)本集團於二零零七年十月上市後增聘額
外員工及員工組成相應變動，從而令行政職員
成本、員工福利及退休金開支由截至二零零七
年十二月三十一日止年度之人民幣4,900,000
元增加約65.3%至截至二零零八年十二月
三十一日止年度之人民幣8,100,000元；(ii)上
市後產生額外專業費用；及 (iii)於截至二零零
八年十二月三十一日止年度內向四川地震賑災
捐款人民幣1,000,000元。

融資成本

融資成本主要包括銀行借貸之利息支出。利息
支出由截至二零零七年十二月三十一日止年度
之人民幣21,100,000元減少約37.0%至截至
二零零八年十二月三十一日止年度之人民幣
13,300,000元。利息支出減少，主要由於年內
償還若干銀行借貸所致。

所得稅

本公司之成員公司於不同司法權區註冊成立，
而不同司法權區擁有不同之稅務規定。根據於
二零零七年三月十六日通過之中國企業所得稅
法之稅務優惠過渡辦法，山東群星自二零零七
年一月一日至二零零八年十二月三十一日兩年
間獲豁免繳納中國所得稅，以及於二零零九年
一月一日至二零一一年十二月三十一日餘下三
年間按12.5%之減免稅率繳納中國所得稅，因
此截至二零零七年及二零零八年十二月三十一
日止兩個年度，本集團在中國並不需要承擔任何
所得稅。
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DESCRIPTION OF THE MAJOR 
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OPERATIONS (Continued)

Income tax  (Continued)

The effective tax rates of our Group for the two years 
ended 31 December 2007 and 2008 were 0% and 
the reconciliation between income tax expenses and 
accounting profit at the applicable tax rates was set 
out as follows:

Year ended 31 December
截至十二月三十一日止年度

2008
二零零八年

2007
二零零七年

RMB’000
人民幣千元

RMB’000
人民幣千元

Profit before taxation 除稅前溢利 383,361 350,572

Income tax on profit before 
taxation, calculated at the 
tax rates applicable in the 
respective tax jurisdictions 
concerned

按相關稅務司法權區的所
適用稅率計算之除稅前
溢利所得稅

96,882 97,267
Tax effect of tax concession 

period
稅務優惠期間之稅務影響

(100,001) (78,021)
Tax effect of non-deductible 

expenses
不可扣減開支之稅務影響

3,739 1,866
Tax effect of non-taxable income 非應課稅收入之稅務影響 (620) (21,112)

Income tax expenses for the 
year

年度所得稅開支
— —

經營業績各主要部分的概況（續）

所得稅（續）
本集團截至二零零七年及二零零八年十二月
三十一日止兩個年度之實際稅率均為0%，而
按適用稅率計算之所得稅開支與會計溢利之對
賬如下：
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KEY FINANCIAL RATIOS
The following table sets forth certain financial ratios of 
the Group as of the date or for the year indicated.

As of or for the years 

ended 31 December

於十二月三十一日
或截至該日止年度

Note 2008 2007

附註 二零零八年 二零零七年

Profitability ratios 盈利能力比率
Gross profit margin 毛利率 1 27.1% 25.2%

Net profit margin 淨溢利率 2 25.6% 31.1%

Return on assets 資產回報率 3 14.3% 13.9%

Return on equity 權益回報率 4 17.2% 17.2%

Liquidity ratios 流動資金比率
Current ratio 流動比率 5 3.7 7.0

Quick ratio 速動比率 6 3.6 6.8

Gearing ratio 資產負債比率 7 4.6% 9.4%

Inventory turnover days 存貨週轉天數 8 18 20

Debtors’ turnover days 應收賬款週轉天數 9 9 16

Creditors’ turnover days 應付賬款週轉天數 10 37 35

Notes:

1. Gross profit margin is calculated based on the gross 
profit divided by turnover and multiplied by 100%.

2. Net profit margin is calculated based on the profit for 
the year divided by turnover and multiplied by 100%.

3. Return on assets is calculated based on the profit for 
the year divided by the total assets at the end of the 
year and multiplied by 100%.

4. Return on equity is calculated based on the profit for 
the year divided by capital and reserves at the end of 
the year and multiplied by 100%.

5. Current ratio is calculated based on the total current 
assets divided by the total current liabilities at the end 
of the year.

附註：

1. 毛利率以毛利除以營業額乘以100%計算。

2. 淨溢利率以本年度溢利除以營業額乘以100%
計算。

3. 資產回報率以本年度溢利除以年末資產總值乘
以100%計算。

4. 權益回報率以本年度溢利除以年末資本及儲備
乘以100%計算。

5. 流動比率以流動資產總值除以年末流動負債總
值計算。

主要財務比率
下表列明本集團於下列所示日期或截至該日止
年度的若干財務比率：
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KEY FINANCIAL RATIOS (Continued)

Notes: (Continued)

6. Quick ratio is calculated based on the dif ference 
between the total current assets and the inventories 
divided by the total current liabilities at the end of the 
year.

7. Gearing ratio is calculated based on the total bank 
borrowings divided by total assets and multiplied by 
100%.

8. Inventory turnover days is calculated based on the 
inventory at the end of the year divided by the total 
purchases during the year and multipl ied by the 
number of days during the year.

9. Debtors’ turnover days is calculated based on trade 
receivables at the end of the year divided by turnover 
during the year and multiplied by the number of days 
during the year.

10. Creditors’ turnover days is calculated based on trade 
payables at the end of the year divided by the total 
purchases during the year and multipl ied by the 
number of days during the year.

Analysis on Selected Financial Ratios

Current and quick ratios

The current ratio of the Group substantially decreased 

from 7.0 as at 31 December 2007 to 3.7 as at 31 

December 2008 and the quick ratio of the Group 

also decreased from 6.8 as at 31 December 2007 

to 3.6 as at 31 December 2008, respectively, which 

was mainly attributable to the combined effects of 

(i) the settlement to contractors for construction of 

Production line no. 7 by the Group during the year 

ended 31 December 2008; and ( i i ) the balance 

payable to contractors of approximately RMB208.2 

million on the construction of Production lines nos. 8 

to 11.

主要財務比率（續）
附註：（續）

6. 速動比率以流動資產總值與存貨的差額除以年
末流動負債總值計算。

7. 資產負債比率以銀行借貸總額除以資產總值乘
以100%計算。

8. 存貨週轉天數以年末存貨除以本年度採購總額
乘以本年度內天數計算。

9. 應收賬款週轉天數以年末應收賬款除以本年度
營業額乘以本年度內天數計算。

10. 應付賬款週轉天數以年末應付賬款除以本年度
採購總額乘以本年度內天數計算。

部分財務比率分析

流動比率及速動比率

本集團的流動比率由二零零七年十二月三十一
日的7.0大幅下降至二零零八年十二月三十一
日的3.7，而本集團的速動比率亦由二零零七
年十二月三十一日的6.8下降至二零零八年
十二月三十一日的3.6，主要由於下列因素的
綜合影響所致：(i)本集團於截至二零零八年
十二月三十一日止年度內清償因建造第7號
生產線應付承包商的款項；及 (ii)因建造第8

至第11號生產線應付承包商的結餘約人民幣
208,200,000元。
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KEY FINANCIAL RATIOS (Continued)

Analysis on Selected Financial Ratios (Continued)

Gearing ratio

The gearing ratio decreased from approximately 9.4% 

as at 31 December 2007 to approximately 4.6% as at 

31 December 2008. Such decrease was mainly due 

to the decrease in bank borrowings by approximately 

47.7% from RMB237.0 million as at 31 December 2007 

to RMB124.0 million as at 31 December 2008. During 

the year ended 31 December 2008, the bank loans 

were repaid by the internal resources generated from 

operating activities.

Return on assets

The return on assets increased from 13.9% for the 

year ended 31 December 2007 to 14.3% for the year 

ended 31 December 2008. The improved return on 

assets during the year ended 31 December 2008 was 

mainly attributable to the economies of scale brought 

by the increase in utilisation rate of our production 

lines as well as the expansion of our production 

scale since the commencement of the commercial 

production of Production line no. 7 since March 2008.

Return on equity

The return on equi t y for the two years ended 

31 December 2007 and 2008 were the same at 

approximately 17.2%. Our return on equity can be 

maintained at the current equity level.

主要財務比率（續）

部分財務比率分析（續）

資產負債比率

資產負債比率由二零零七年十二月三十一日
約9.4%下降至二零零八年十二月三十一日約
4.6%，下降的主要原因是銀行貸款由二零零七
年十二月三十一日的人民幣237,000,000元減
少約47.7%至二零零八年十二月三十一日的人
民幣124,000,000元。於截至二零零八年十二
月三十一日止年度內，銀行貸款乃以經營業務
產生的內部資源償還。

資產回報率

資產回報率由截至二零零七年十二月三十一日
止年度的13.9%上升至截至二零零八年十二月
三十一日止年度的14.3%。資產回報率於截至
二零零八年十二月三十一日止年度得以改善，
主要由於本集團提高生產線的設備使用率以及
第7號生產線自二零零八年三月起開始商業生
產後擴大生產規模以達至規模經濟效益。

權益回報率

截至二零零七年及二零零八年十二月三十一日
止兩個年度的權益回報率均約為17.2%。本集
團的權益回報率可維持於現行權益水平。
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KEY FINANCIAL RATIOS (Continued)

Analysis on Selected Financial Ratios (Continued)

Inventories and the inventory turnover days

Our inventory level increased by approximately 22.8% 

from RMB35.5 mil l ion as at 31 December 2007 

to RMB43.6 million as at 31 December 2008. The 

increase in the inventory level as at 31 December 

2008 was mainly attributable to the fact that more raw 

materials were kept by us as at 31 December 2008 to 

satisfy our increased production needs. The finished 

goods were kept at a constant level by us as at 31 

December 2008 for delivery to our customers after the 

year end.

Despite of the increase in inventory level kept at 

31 December 2008, the inventory turnover days 

decreased from 20 days for the year ended 31 

December 2007 to 18 days for the year ended 31 

December 2008. The improvement was mainly due to 

the implementation of more effective inventory control 

policy and measures. It is the Group’s practice to 

purchase sufficient amount of raw materials based 

on the production schedule and to keep one week’s 

inventory of raw materials in storage. For finished 

products, it is the Group’s practice to keep minimal 

stock of finished products in our storage warehouse 

to satisfy any customer’s urgent demand. The Group 

may also keep reserve stock of finished products at 

times when the market demand for decorative base 

paper makes it prudent to do so.

Trade receivables and debtors’ turnover days

Our Group normally requires the customers to settle 

the invoices by cash on delivery. The granting of credit 

to customers is assessed on a case-by-case basis 

and our Group may generally grant credit terms of 3 to 

20 days on a rolling basis to the customers, depending 

on whom our Group has maintained a longer business 

relationship.

主要財務比率（續）

部分財務比率分析（續）

存貨及存貨週轉天數

本集團的存貨水平由二零零七年十二月三十一
日之人民幣35,500,000元上升約22.8%至二
零零八年十二月三十一日之人民幣43,600,000

元。二零零八年十二月三十一日的存貨水平上
升，主要原因是本集團於二零零八年十二月
三十一日保存較多原材料以應付有所增加的生
產需要。本集團於二零零八年十二月三十一日
維持製成品於固定水平，以便於年末後付運予
客戶。

儘管於二零零八年十二月三十一日保存的存貨
水平上升，惟截至二零零八年十二月三十一日
止年度的存貨週轉天數由截至二零零七年十二
月三十一日止年度之20天減少至18天。存貨
週轉天數得到改善主要是因為實施更有效的存
貨控制政策及措施。本集團的一貫做法是按生
產計劃購入足夠原材料，並確保存貨足夠一週
的供應。而針對製成品，本集團的一貫做法是
保存最少製成品庫存，以應付客戶突如其來的
需求。本集團有時亦可能保留製成品作儲備，
對裝飾原紙產品市場需求而言，為一個審慎的
做法。

應收貿易賬款及應收賬款週轉天數

本集團通常要求客戶貨到付款。是否授予客戶
賒賬期視乎客戶的個別情況，本集團一般給予
長期客戶3至20天的賒賬期。
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KEY FINANCIAL RATIOS (Continued)

Analysis on Selected Financial Ratios (Continued)

Trade receivables and debtors’ turnover days 
(Continued)

The t rade rece i vab les ba lance dec reased by 

approximately 24.9% from approximately RMB50.3 

million as at 31 December 2007 to RMB37.8 million 

as at 31 December 2008. The decrease in trade 

receivables as at 31 December 2008 was mainly 

attributable to that our Group had further tightened the 

credit period offered to part of the major customers 

with a view to minimising the outstanding balance 

receivable f rom such customers, such that our 

exposure to the credit risk from trade debtors could 

be reduced. Such measure continued to be carried 

out effectively during the year and as a result, the 

debtors’ turnover days also decreased from 16 days 

for the years ended 31 December 2007 to 9 days for 

the year ended 31 December 2008. The decrease was 

also due to the early collection of receivables before 

the Chinese New Year in January 2009 in order to 

avoid past due of credit terms.

Trade payables and creditors’ turnover days

In line with the increased production volume, our 

Group purchased more raw mater ia ls f rom the 

suppliers. As a result, our trade payables balance 

increased by approximately 46.2% from RMB61.1 

million as at 31 December 2007 to RMB89.3 million as 

at 31 December 2008.

The credit per iods granted by var ious suppliers 

generally range from 3 days to 30 days. The creditors’ 

turnover days were 35 and 37 for the two years ended 

31 December 2007 and 2008, respectively. It is the 

Group’s policy to settle all of the outstanding balances 

with the suppliers within the maximum credit period 

granted so as to maintain the relationships with the 

respective suppliers.

主要財務比率（續）

部分財務比率分析（續）

應收貿易賬款及應收賬款週轉天數（續）

於二零零七年十二月三十一日的應收貿易賬
款結餘由二零零七年十二月三十一日約人民
幣50,300,000元減少約24.9%至二零零八年
十二月三十一日的人民幣37,800,000元。於
二零零八年十二月三十一日的應收貿易賬款減
少，主要是因為本集團進一步加強對部分主要
客戶收緊賒賬期，以減少該批客戶未清還的應
收賬款結餘，從而減低應收貿易賬款的信貸風
險。有關措施於年內繼續有效進行，故應收賬
款週轉天數亦由截至二零零七年十二月三十一
日止年度的16天減少至截至二零零八年十二
月三十一日止年度的9天。減少亦由於在二零
零九年一月農曆新年前提早收取應收賬款以避
免賒賬期過期所致。

應付貿易賬款及應付賬款週轉天數

本集團向供應商採購更多原材料以應付生產量
增加。因此，本集團的應付貿易賬款結餘由二
零零七年十二月三十一日的人民幣61,100,000

元上升約46.2%至二零零八年十二月三十一日
的人民幣89,300,000元。

各供應商給予的賒款期通常介乎3至30天。截
至二零零七年及二零零八年十二月三十一日止
兩個年度，應付賬款週轉天數分別為35天及
37天。為了與各供應商維持良好的關係，本集
團會於賒賬期內償付所有結欠供應商的欠款。
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USE OF PROCEEDS FROM THE INITIAL 
PUBLIC OFFERING

Upon the initial public offering of the Company on 2 

October 2007 (the “Listing Date”), the Group received 

net proceeds amounted to approximately HK$1,492.8 

mil l ion (equivalent to approximately RMB1,445.5 

million), after deduction of related expenses and the 

exercise of the Over-allotment Option (Note 1) on 

the Listing Date. As disclosed in the Prospectus, our 

Group planned to apply most of the net proceeds 

to expand our production capacity as well as to re-

engineer and modify our existing production facilities 

to enhance production efficiency. As at 31 December 

2008, part of the net proceeds had been applied as 

follows:

Planned

amount

計劃金額

Amount utilised 

up to 31 

December 2008

直至
二零零八年

十二月三十一日
已使用金額

Balance as at 31 

December 2008

於
二零零八年

十二月三十一日
之結餘

RMB’000

人民幣千元
RMB’000

人民幣千元
RMB’000

人民幣千元

Settlement of the remaining balance 

of the construction of Production 

line no. 7

支付建造第7號生產線的餘款

163,300 154,961 8,339

Construction of Production lines 

nos. 8 to 11

建造第8至第11號生產線
720,000 218,745 501,255

Construction of Production lines 

nos. 12 to 13 (Note 2)

建造第12至第13號生產線（附註2）
360,000 — 360,000

Re-engineering and modification of 

Production lines nos. 1 and 3

重整及改善現有第1及
第3號生產線 40,000 — 40,000

1,283,300 373,706 909,594

首次公開發售所得款項用途

本公司於二零零七年十月二日（「上市日期」）
首次公開發售後，本集團獲取所得款項淨額
約為1,492,800,000港元（約相當於人民幣
1,445,500,000元）（扣除相關費用及於上市日
期行使超額配股權（附註1）後）。誠如招股章
程所披露，本集團計劃將大部分所得款項淨額
用於擴充產能，以及重整及改善現有生產設施
以提升生產效率。於二零零八年十二月三十一
日，部分所得款項淨額已應用於下列各項：
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USE OF PROCEEDS FROM THE INITIAL 
PUBLIC OFFERING (Continued)

Notes:

1. Pursuant to an international placing underwriting 
agreement dated 20 September 2007, the Company 
granted an option ( the “Over-al lotment Option” ) 
to ICEA Secur i t ies L imi ted ( “ ICEA” ) , the lead 
manager of the Company’s share offer, whereby the 
Company was required to allot and issue up to an 
aggregate 45,000,000 additional shares to cover over 
allocations in the international placing. The exercise 
price per share for the Over-allotment Option was 
HK$5.35. On the Listing Date, the Over-allotment 
Option was fully exercised by ICEA and, as a result, 
the Company issued 45,000,000 additional shares on 
the same date.

2. As disclosed in the Prospectus, in the event that 
the Over-allotment Option was exercised, our Group 
planned to apply part of the additional net proceeds 
of RMB360.0 mill ion for doubling the production 
capacity of the planned Production lines nos. 10 to 11 
from approximately 60,000 tonnes to approximately 
120,000 tonnes. The Over-allotment Option was 
exercised on the Listing Date and our Group decided 
to fur ther increase our production capacity by 
approximately 60,000 tonnes by way of constructing 
two more Production lines nos. 12 to 13.

EMPLOYEES AND REMUNERATION 
POLICIES
As at 31 December 2008, our Group employed a total 
of approximately 1,100 employees. Remuneration 
policies are reviewed regularly to ensure that our 
Group is offering competitive employment packages 
to the staff. Compensation of the employees includes 
salar ies and contr ibutions to ret i rement benef i t 
schemes. Promotion and salar y increments are 
assessed based on a performance related basis.

Our Group has neither experienced any significant 
problems wi th i ts employees or d isrupt ions to 
i ts operat ions due to labour disputes, nor has 
experienced any dif ficulties in the recruitment and 
retention of exper ienced employees. The Group 
mainta ins a good work ing re lat ionship with i ts 
employees.

首次公開發售所得款項用途（續）

附註：

1. 根據日期為二零零七年九月二十日之國際配
售包銷協議，本公司向其股份發售牽頭經辦
人工商東亞證券有限公司（「工商東亞」）授出
配股權（「超額配股權」），據此，本公司須配
發及發行最多合共45,000,000股額外股份以
補足國際配售之超額分配。超額配股權之每
股行使價為5.35港元。於上市日期，超額配
股權獲工商東亞悉數行使，因此，本公司於
同日發行45,000,000股額外股份。

2. 誠如招股章程所披露，倘超額配股權獲行
使，本集團計劃動用部分額外所得款項淨額
人民幣360,000,000元，將計劃的第10至第
11號生產線的產能提高一倍，由約60,000
噸提高至約120,000噸。超額配股權已於上
市日期獲行使，而本集團決定透過興建第12
至第13號另外兩條生產線，進一步增加約
60,000噸產能。

僱員及薪酬政策

於二零零八年十二月三十一日，本集團共聘用
約1,100名員工。本集團會定期檢討薪酬政策
以確保本集團向員工提供具競爭力之薪酬福
利。僱員薪酬包括薪金及退休福利計劃供款。
晉升機會及加薪以個別表現作評估基準。

本集團並無遇到任何重大勞資問題，過往亦無
因勞資糾紛以致業務受到任何干擾或於招聘及
挽留富經驗僱員時遇到任何困難。本集團與其
僱員保持良好工作關係。
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FINANCIAL MANAGEMENT AND 
TREASURY POLICIES
The Group adopts a conservative approach for cash 
management and investment on uncommitted funds 
with an objective of enhancing the practicable returns 
for shareholders and maintaining adequate liquidity 
and preservation of capital. The Group’s financing 
and treasury activities are centrally managed and 
controlled at the corporate level and aims to ensure 
that adequate financial resources are available for 
refinancing and business growth. The Group reviews 

its liquidity and financing arrangements periodically.

The Group’s policy is to manage its interest rate 

risk and to ensure there are no undue exposures 

to significant interest rate movements and rates are 

appropriately fixed. As at 31 December 2008, all of the 

Group’s bank borrowings were denominated in RMB, 

of which are fixed rate instruments and insensitive to 

any change in market interest rates.

The Group conducts i ts bus iness transact ions 

principally in the PRC. All of the Group’s turnover 

and cost of sales and most of the Group’s monetary 

assets and liabilities are denominated in RMB. RMB 

is the functional currency of the Group and used 

as the reporting currency in the preparation of the 

consolidated financial statements of the Group. As 

such, the fluctuation of RMB against foreign currencies 

during the period did not have significant impact on 

the result of the Group.

財務管理及庫務政策

本集團對現金管理及未定用途資金投資採取保
守方法，旨在提高股東之實際回報、維持足夠
流動資金及保留資本。本集團之融資及庫務活
動集中管理，按公司控制，目的在於確保有足
夠財務資源以供再融資及業務增長。本集團定
期檢討其流動資金及融資安排。

本集團的政策是管理利率風險及確保在出現重
大利率變動時不會承受過高風險及確保利率大
致固定。於二零零八年十二月三十一日，本集
團所有銀行借貸均以人民幣計值，乃定息工
具，且不受任何市場利率變動影響。

本集團主要在中國進行其業務交易。本集團所
有營業額及銷售成本以及本集團絕大部分貨幣
性資產及負債均以人民幣元計值，人民幣乃本
集團之功能貨幣並於編製本集團綜合財務報表
中用作呈列貨幣。因此，本期間人民幣兌外幣
波動對本集團之業績並無重大影響。
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CAPITAL EXPENDITURE

During the year ended 31 December 2008, the 

Group had aggregate additions to property, plant and 

equipment and construction in progress, acquisition 

of land use right and prepayment for the acquisition 

of plant and equipment of RMB434.8 million (2007: 

RMB181.1 million).

CAPITAL COMMITMENTS, 
CONTINGENCIES AND CHARGE ON 
ASSETS

The Group will further invest approximately RMB909.6 

million to expand the production capacity and re-

engineer ing and modif y the exist ing production 

facilities to enhance production efficiency. Such capital 

commitments will be financed by the net proceeds 

received from the initial public offering on 2 October 

2007.  For details, please refer to the paragraph “Use 

of proceeds from the Initial Public Offering”.

The Group has environmental contingencies under the 

increasingly stringent environmental protection laws 

and regulations in the PRC.  However, as at the date 

hereof, the Group has not incurred any significant 

expenditure for environmental remediation and is not 

currently involved in any environmental remediation.  In 

addition, the outcome of environmental liabilities under 

proposed or future environmental legislation could not 

be reasonably estimated.  As such, the Group has not 

accrued any amounts for environmental remediation 

relating to its operations.

資本開支
截至二零零八年十二月三十一日止年度，本集
團之物業、廠房及設備及在建工程添置、購買
土地使用權及購置廠房及設備之預付款項合共
為人民幣434,800,000元（二零零七年：人民
幣181,100,000元）。

資本承擔、或然項目及資產抵押

本集團將進一步投資約人民幣909,600,000元
於擴充產能，以及重整及改善現有生產設施以
提升生產效率。有關資本承擔將以於二零零七
年十月二日首次公開發售獲得之所得款項淨額
撥付。詳情請參閱「首次公開發售所得款項用
途」一段。

本集團在中國日益嚴格之環保法例及規例下有
環保或然項目。然而，於本公佈日期，本集團
並未因環境修復問題產生任何重大支出，現時
亦無涉及任何環境修復事件。此外，無法合理
估計建議中或將來環保法律規定可能導致在環
保方面之負債。因此，本集團未就任何與業務
相關之環境修復計提任何金額。
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CAPITAL COMMITMENTS, 
CONTINGENCIES AND CHARGE ON 
ASSETS (Continued)

Saved as disclosed above, the Group had no material 

contingent liabilities as at 31 December 2008.

As at 31 December 2008, all of the bank borrowings 

were secured by property, plant and equipment of 

the Group with net carrying amount of approximately 

RMB225.2 million (2007: RMB383.2 million).

資本承擔、或然項目及資產抵押（續）

除上文所披露者外，本集團於二零零八年十二
月三十一日並無重大或然負債。

於二零零八年十二月三十一日，所有銀行借貸
均以本集團賬面淨值約人民幣225,200,000元
（二零零七年：人民幣383,200,000元）之物
業、廠房及設備作抵押。
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DIRECTORS

Executive Directors

Dr. ZHU Yu Guo, aged 53, is the co-founder of 

QX Group. Dr. Zhu was appointed as an executive 

Director and chairman of the Board in September 

2006. He is a director of various subsidiaries and 

associated corporations of the Company. He is also 

a director of Boom Instant Limited, a substantial 

shareholder of the Company. He is responsible for 

overseeing and planning the business strategies of 

the Group. Dr. Zhu completed tertiary education with 

major in corporate management in Shandong Province 

Economic Management Official Institute* in the PRC 

in April 1992. Prior to the incorporation of Shandong 

QX, which is now a wholly-owned subsidiary of the 

Company, Dr. Zhu had been engaged in work relating 

to the manufacture of paper manufacturing machinery 

parts for over 10 years during which he also studied 

the features of dif ferent types of paper products 

and has acquired the experience and knowledge 

of paper manufacturing industry. In 1990, Dr. Zhu 

was appraised as an economist by Zouping County 

Science and Technology Committee*. In July 2003, 

he was honoured by Shandong Provincial People’s 

Government as “Outstanding Private Entrepreneur 

in Shandong Province, the PRC*”. In January 2007, 

Dr. Zhu was hired by the Information Management 

Institute of Shandong Economic Institute as a part-

time professor. In November 2007, Dr. Zhu received 

the “World Outstanding Chinese Award” from the 

World Outstanding Chinese Association and World 

Chinese Business Investment Foundation. He was 

conferred with Honorary Doctoral Degree from Sinte 

Gleska University of California. Dr. Zhu is the spouse 

of Ms. Sun Rui Fang, a non-executive Director, and 

the father of Mr. Zhu Mo Qun, a vice-chairman of the 

Board.

董事
執行董事

朱玉國博士，53歲，為群星集團的聯席創辦
人之一。朱博士於二零零六年九月獲委任為執
行董事兼董事會主席。彼為本公司多間附屬公
司及相聯法團的董事。彼亦為本公司主要股東
Boom Instant Limited的董事。彼負責監察及
規劃本集團的業務策略。朱博士於一九九二年
四月在中國山東省經濟管理幹部學院完成專上
教育，主修企業管理。於山東群星（現時為本
公司的全資附屬公司）註冊成立之前，朱博士
一直從事與造紙機器零件製造有關的工作逾10

年，在此期間，彼亦研究各類紙產品的特徵，
從而獲得造紙業的經驗及知識。於一九九零
年，朱博士獲鄒平縣科學技術委員會評定為經
濟師。於二零零三年七月，彼獲山東省人民政
府評為「中國山東省優秀民營企業家」。於二零
零七年一月，朱博士獲山東經濟學院信息管理
學院聘用為兼職教授。於二零零七年十一月，
朱博士獲世界傑出華人會及世界華商投資基金
會頒發「世界傑出華人獎」，並獲美國加州聖格
拉斯加大學頒授榮譽博士學位。朱博士為非執
行董事孫瑞芳女士的配偶，以及董事會副主席
朱墨群先生的父親。
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DIRECTORS (Continued)

Executive Directors (Continued)

Mr. ZHU Mo Qun, aged 29, is the co-founder of QX 

Group. He was appointed as an executive Director, 

general manager of the Company as well as vice-

chairman of the Board in September 2006. He is 

a director of various subsidiaries and associated 

corporations of the Company. He is also a director 

of Boom Instant Limited, a substantial shareholder of 

the Company. Mr. Zhu is responsible for the overall 

management of the Group’s business. He completed 

tertiary legal education in Shandong Province Political 

& Legal Management Official Institute* in the PRC in 

July 2001. In 2004, he was awarded with the title of 

International Professional Manager by International 

Managers Union. In January 2005, he was approved 

by China Human Resource Exchange Centre* to 

become a member of a countr y- level database 

of exper ts, The database is known as “National 

Database of Human Resources in Business Operation 

and Management*” which stores the information 

of senior enterpr ise administrators. In 2005, he 

was appraised as one of the “Ten Outstanding 

Entrepreneurs in Shandong*” by Appraisal Committee 

for Ten Outstanding Entrepreneurs in Shandong*. In 

April 2006, he was honoured jointly by Binzhou City 

Committee of the Communist Youth League* and State 

Economic and Trade Commission in Binzhou City* as 

“Outstanding Young Entrepreneur in Binzhou City*”. 

Mr. Zhu is the son of Dr. Zhu Yu Guo, a chairman of 

the Board, and Ms. Sun Rui Fang, a non-executive 

Director. 

董事（續）
執行董事（續）

朱墨群先生，29歲，為群星集團的聯席創辦
人之一。彼於二零零六年九月獲委任為本公司
執行董事、總經理兼董事會副主席。彼為本公
司多間附屬公司及相聯法團的董事。彼亦為本
公司主要股東Boom Instant Limited的董事。
朱先生負責本集團業務的整體管理。彼於二零
零一年七月於中國山東省政法管理幹部學院完
成專上法律教育。於二零零四年，彼獲國際經
理人聯合會授予國際職業經理人資格。於二零
零五年一月，彼通過中華人民共和國人事部全
國人才流動中心的審批成為縣級數據庫專才，
該數據庫稱為「全國企業經營管理人才庫」，乃
用作儲存資深企業行政人員的資料。於二零零
五年，彼獲山東十大優秀企業家評委會表揚為
「山東十大優秀企業家」之一。於二零零六年四
月，彼獲共青團濱州市委及濱州市經貿委聯合
表揚為「濱州市傑出青年企業家」。朱先生為董
事會主席朱玉國博士及非執行董事孫瑞芳女士
的兒子。
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DIRECTORS (Continued)

Executive Directors (Continued)

Mr. SUN Zhen Shui, aged 54, was appointed 

as an executive Director in September 2007 and 

is respons ib le fo r manag ing the f inanc ia l  and 

administrative affairs of the Group. Mr. Sun completed 

te r t ia r y educat ion in bus iness management in 

Shandong Province Economic Management Official 

Institute* in the PRC in May 1994 and obtained from 

Shandong Province Binzhou District Professional Title 

Reform Leader Group* a qualification as a qualified 

accountant in the PRC in December 1994. Mr. Sun has 

gained over 20 years of experiences in the financial 

field through his position as a supervising accountant 

of Changshan Town Economy Committee* from 1983 

to 2004.

Non-executive Director

Ms. SUN Rui Fang, aged 53, was appointed as 

a non-executive Director in September 2007. She 

is a director of various subsidiaries and associated 

corporations of the Company. She is also a director of 

Boom Instant Limited, a substantial shareholder of the 

Company. Prior to such appointment, Ms. Sun had, 

since the inception of Shandong QX, assisted Dr. Zhu 

Yu Zuo, a chairman of the Board and Mr. Zhu Mo Qun, 

a vice-chairman of the Board, in attending general 

administrative works of Shandong QX. Ms. Sun is the 

spouse of Dr. Zhu Yu Guo and the mother of Mr. Zhu 

Mo Qun.

董事（續）
執行董事（續）

孫振水先生，54歲，於二零零七年九月獲委
任為執行董事，並負責管理本集團的財務及行
政事務。孫先生於一九九四年五月在中國山東
省經濟管理幹部學院完成工商管理專上教育，
並於一九九四年十二月獲中國山東省濱州地區
職稱改革領導小組授予中國合資格會計師的資
格。自一九八三年至二零零四年，孫先生藉著
擔任長山鎮經濟委員會的主管會計師，於財務
範疇累積逾20年經驗。

非執行董事

孫瑞芳女士，53歲，於二零零七年九月獲委任
為非執行董事。彼為本公司多間附屬公司及相
聯法團的董事。彼亦為本公司主要股東Boom 

Instant Limited的董事。獲此委任前，孫女士
自山東群星成立以來一直協助董事會主席朱玉
國博士及董事會副主席朱墨群先生處理山東群
星的一般行政工作。孫女士為朱玉國博士的配
偶，以及朱墨群先生的母親。
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DIRECTORS (Continued)

Independent Non-executive Directors

Mr. ZHAO Wei, aged 48, was appointed as an 

independent non-executive Director in September 

2007. Mr. Zhao completed tertiary education in Dalian 

Institute of Light Industry (now known as “Dalian 

Polytechnic University” ) in the PRC in June 1982, 

majoring in paper manufacturing. Mr. Zhao became 

a senior engineer accredited by China Light Industry 

Association* in December 1993 and is now the vice-

president and general secretary of China Paper 

Association. Mr. Zhao has been a member of the Food 

and Agriculture Organization of the United Nations 

since 2007. Mr. Zhao has also been a deputy chief 

member of the Nationwide Paper Making Industry 

Standardized Technology Committee since 2006.

Mr. Zhao is currently an independent director of 

Guangdong Guanhao High-Tech Co., Ltd., a company 

listed on the Shanghai Stock Exchange of the PRC. 

Mr. Zhao is also a non-executive director of Shandong 

Chenming Paper Holdings Limited*, a company listed 

on the Main Board of the Stock Exchange. Mr. Zhao 

has accumulated approximately 26 years of experience 

in the paper industry through his current and previous 

employment in different organisations as well as his 

tertiary education.

Mr. WANG Lu, aged 28, was appointed as an 

independent non-executive Director in September 

2007. He graduated from Shandong University in the 

PRC in July 2003 with a degree in computer science 

and technology and subsequently obtained a master’s 

degree in information technology f rom Monash 

University in Australia in October 2005. He has been a 

lecturer of a university in the PRC. He currently works 

as engineer at YanTai University in the PRC. Mr. Wang 

has accumulated approximately 5 years of experience 

in computer engineering through his tertiary education 

and employment with different universities.

董事（續）
獨立非執行董事

趙偉先生，48歲，於二零零七年九月獲委任為
獨立非執行董事。趙先生於一九八二年六月在
中國大連輕工業學院（現稱「大連輕工業大學」）
完成專上教育，主修製紙。趙先生於一九九三
年十二月獲中國輕工總會任命為高級工程師，
現為中國造紙協會副理事長兼秘書長。趙先生
自二零零七年起為聯合國糧食及農業組織的會
員，並自二零零六年起成為全國造紙工業標準
化技術委員會的副主任委員。

趙先生現時為中國上海證券交易所上市公司廣
東冠豪高新技術股份有限公司的獨立董事。趙
先生同時為聯交所主板上市公司山東晨鳴紙業
集團股份有限公司的非執行董事。趙先生藉著
過往及現時於各機構任職以及接受專上教育，
於造紙行業累積了約26年經驗。

王魯先生，28歲，於二零零七年九月獲委任
為獨立非執行董事。彼於二零零三年七月畢業
於中國山東大學，取得計算機科學與技術學
位，並隨後於二零零五年十月於澳洲Monash 

University獲取信息技術碩士學位。彼曾任中
國一間大學的講師。彼現時於中國煙台大學
擔任工程師。王先生藉著接受專上教育及其後
於不同的大學任職，累積了約5年電腦工程經
驗。
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DIRECTORS (Continued)

Independent Non-executive Directors (Continued)

Mr. KWONG Kwan Tong, aged 43, was appointed 

as an i ndependent non-execu t i ve D i rec to r  i n 

September 2007. He is currently a fellow member of 

the Association of Chartered Certified Accountants, 

associate member of the Hong Kong Institute of 

Cer ti f ied Publ ic Accountants and the Char tered 

Institute of Management Accountants. Mr. Kwong 

has over 20 years of experience in management 

accounting and financial control through his previous 

employment with different companies in Hong Kong 

and the PRC. He is now an independent non-executive 

director of China Investment Fund Company Limited, 

a company listed on the Main Board of the Stock 

Exchange.

SENIOR MANAGEMENT

Mr. SUN Shu Guang, aged 55, joined the Group as 

a deputy general manager and the head of finance 

department of Shandong QX in April 2003, and is 

responsible for the Group’s financial management 

work in the PRC. Mr. Sun completed tertiary education 

in Shandong Province Communist Party School* in 

the PRC in December 1994, majoring in economic 

administration. Prior to joining the Group, Mr. Sun 

had worked in the economic authorities of the PRC 

government. He has extensive experience in corporate 

management.

董事（續）
獨立非執行董事（續）

鄺焜堂先生，43歲，於二零零七年九月獲委任
為獨立非執行董事。彼現時為英國特許公認會
計師公會資深會員、香港會計師公會會員及英
國特許管理會計師公會會員。鄺先生憑藉於香
港及中國不同的公司任職，於管理會計及財務
監控方面擁有逾20年經驗。彼現時為聯交所
主板上市公司中國投資基金有限公司的獨立非
執行董事。

高級管理層
孫曙光先生，55歲，於二零零三年四月加入本
集團為山東群星之副總經理兼財政部門主管，
負責本集團在中國的財務管理工作。孫先生於
一九九四年十二月在中國山東省委黨校完成專
上教育，主修經濟管理。於加入本集團前，孫
先生曾在中國政府的經濟機關任職。彼於企業
管理方面擁有豐富經驗。
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SENIOR MANAGEMENT (Continued)

Mr. LIU Shu Li, aged 53, joined the Group as a 

deputy general manager of Shandong QX in August 

2003 and is responsible for the Group’s administrative 

af fa i rs. Mr. L iu completed ter t iar y education in 

National Judicial Official Amateur Legal University* 

in the PRC in August 1994, majoring in law. Prior to 

joining the Group, Mr. Liu performed military service 

at the General Administration of Civil Aviation of China 

and was given a title of senior engineer. He had also 

worked in the judicial authority of the PRC government 

and is experienced in legal matters.

Mr. AU-YEUNG Kwong Wah, aged 44, joined the 

Group in January 2007 as a financial controller and 

company secretary. Mr. Au-Yeung is responsible for 

overseeing the Group’s corporate affairs including 

financial control and accounting, company secretarial, 

corporate governance and investor relations. He has 

over 10 years of experience in auditing and financial 

control. Mr. Au-Yeung has obtained a bachelor’s 

degree in commerce from the Bond University in 

Australia in 1996, a master’s degree in accountancy 

from the Chinese University of Hong Kong in 2000, a 

postgraduate diploma in corporate administration from 

the Hong Kong Polytechnic University in 2005, as well 

as a master of business administration degree from 

the Chinese University of Hong Kong in 2008. Mr. Au-

Yeung is a member of CPA Australia and the Hong 

Kong Institute of Certified Public Accountants.

高級管理層（續）
劉樹理先生，53歲，於二零零三年八月加入本
集團為山東群星的副總經理，負責本集團的行
政事務。劉先生於一九九四年八月於中國全國
法院幹部業餘法律大學完成專上教育，主修法
律。於加入本集團前，劉先生曾於中國民用航
空總局服役，並獲授高級工程師銜。彼亦曾在
中國政府司法機關工作，擁有豐富的法律事務
經驗。

歐陽廣華先生，44歲，於二零零七年一月加
入本集團為財務總監及公司秘書。歐陽先生負
責監察本集團的公司事務，包括財務監控及會
計、公司秘書、企業管治及投資者關係等。彼
擁有逾10年的核數及財務管理經驗。歐陽先
生於一九九六年從澳洲的Bond University獲取
商業學士學位，並於二零零零年在香港中文大
學獲取會計碩士學位、於二零零五年在香港理
工大學獲取企業行政管理深造文憑，以及於二
零零八年在香港中文大學獲取工商管理碩士學
位。歐陽先生為澳洲會計師公會及香港會計師
公會會員。
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The Board has pleasure in submitting the annual 

report together with the audited consolidated financial 

statements of QX Group for the year ended 31 

December 2008.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment 

holding. The principal activities of the Company’s 

subsidiaries as at 31 December 2008 are set out 

in note 13 to the financial statements. There were 

no significant changes in the nature of the Group’s 

principal activities during the year. 

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 

December 2008 are set out in the consolidated 

income statements.

FINAL DIVIDEND

The Board has recommended the payment of a final 

dividend of HK8.45 cents (2007: HK11.28 cents) per 

share which, together with the interim dividend of 

HK4.16 cents (2007: Nil) per share, will result in total 

dividends of HK12.61 cents (2007: HK11.28 cents) per 

share for the year ended 31 December 2008.

Subject to the approval of the shareholders at the 

annual general meeting of the Company to be held on 

Wednesday, 6 May 2009, the proposed final dividend 

will be paid on or about Wednesday, 13 May 2009 to 

shareholders whose names appear on the register of 

members of the Company on Tuesday, 5 May 2009.

董事會欣然提呈群星集團截至二零零八年十二
月三十一日止年度的年報連同經審核綜合財務
報表。

主要業務
本公司的主要業務為投資控股。本公司的附屬
公司於二零零八年十二月三十一日的主要業務
載於財務報表附註13。本集團的主要業務性質
於年內概無重大變動。

業績及股息
本集團截至二零零八年十二月三十一日止年度
的業績載於綜合損益表。

末期股息
董事會建議派發的末期股息每股8.45港仙（二
零零七年：11.28港仙），連同中期股息每股
4.16港仙（二零零七年：無），在截至二零零
八年十二月三十一日止年度之每股股息總額為
12.61港仙（二零零七年：11.28港仙）。

待股東於二零零九年五月六日（星期三）舉行之
本公司股東週年大會上批准後，建議末期股息
將於二零零九年五月十三日（星期三）或左右向
於二零零九年五月五日（星期二）名列本公司股
東名冊之股東派發。
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be 

closed from Thursday, 23 April 2009 to Tuesday, 5 

May 2009, both days inclusive. In order to qualify 

for the above mentioned proposed final dividend, 

al l transfers accompanied by the relevant share 

certificates must be lodged with the Company’s Hong 

Kong branch share registrar and transfer office, Tricor 

Investor Services Limited at 26/F, Tesbury Centre, 

28 Queen’s Road East, Wanchai, Hong Kong no later 

than 4:30 p.m. on Wednesday, 22 April 2009.

SHARE CAPITAL

Details of the movements in share capital of the 

Company during the year are set out in note 24 to the 

financial statements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under 

the Articles of Association or the laws of the Cayman 

Islands which oblige the Company to offer new shares 

on a pro rata basis to existing shareholders.

PURCHASE, REDEMPTION OR SALE OF 
SHARES OF THE COMPANY

During the year, the Company repurchased a total 

of 12,200,000 ordinary shares of the Company in 

total on the Stock Exchange at an aggregate price of 

HK$26,970,711 (before expenses).

暫停辦理股份過戶登記
本公司將於二零零九年四月二十三日（星期四）
至二零零九年五月五日（星期二）（包括首尾兩
天）暫停辦理股東登記手續。為符合獲派上述
建議末期股息的資格，所有股份過戶文件連同
有關股票須於二零零九年四月二十二日（星期
三）下午四時三十分前送達本公司的香港股份
過戶登記分處卓佳證券登記有限公司，地址為
香港灣仔皇后大道東28號金鐘匯中心26樓。

股本
本公司於年內的股本變動詳情載於財務報表附
註24。

優先認購權
組織章程細則或開曼群島法例並無優先認購權
的條文，規定本公司須按比例向現有股東提呈
發售新股份。

購買、贖回或出售本公司股份

於本年度，本公司合共斥資26,970,711港元
（扣除開支前）於聯交所購回合共12,200,000

股本公司普通股。
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PURCHASE, REDEMPTION OR SALE OF 
SHARES OF THE COMPANY (Continued)

Details of repurchases of such ordinary shares were 

as follows:

Repurchase price per

ordinary share

每股普通股的購回價格

Month of repurchase 購回之月份

Number of 

ordinary shares 

repurchased

購回的
普通股數目

Highest

最高
Lowest

最低

Aggregate 

repurchase price 

(before expenses)

購回價總額
（扣除開支前）

HK$

港元
HK$

港元
HK$

港元

January 2008 二零零八年一月 3,990,000 3.02 2.80 11,897,550

February 2008 二零零八年二月 2,391,000 3.41 2.99 7,560,780

September 2008 二零零八年九月 269,000 2.98 2.85 791,670

October 2008 二零零八年十月 2,492,000 1.37 1.00 2,849,920

November 2008 二零零八年十一月 2,867,000 1.40 1.05 3,641,241

December 2008 二零零八年十二月 191,000 1.25 1.18 229,550

Total

總計 12,200,000 26,970,711

These repurchased shares were cancelled during the 

year and the issued share capital of the Company 

was reduced by the par value thereof. The above 

repurchases were effected by the Directors pursuant 

to the repurchase mandate granted to them for the 

benefit of the Company and its shareholders as a 

whole in enhancing the net asset and earnings per 

share of the Company.

Save as disclosed above, neither the Company nor 

any of its subsidiaries purchased, sold or redeemed 

any of the Company’s shares during the year.

購買、贖回或出售本公司股份（續）

購回該等普通股的詳情如下：

該等購回股份已於年內註銷，而本公司的已發
行股本亦已減去相關的面值。上述購回乃由董
事根據已授予彼等的購回授權進行，旨在透過
提升本公司的每股資產淨值及盈利，從而令本
公司及其股東整體得益。

除上文所披露者外，本公司及其附屬公司於年
內概無購買、出售或贖回任何本公司股份。
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RESERVES

Details of the movements in the reserves of the Group 

during the year are set out in note 24 to the financial 

statements.

SUBSIDIARIES

Particulars of the Company’s subsidiaries as at 31 

December 2008 are set out in note 13 to the financial 

statements.

DISTRIBUTABLE RESERVES

As at 31 December 2008, the Company’s reserve 

available for distribution, calculated in accordance 

with the Companies Law, Chapter 22 (Law 3 of 1961, 

as consolidated and revised) of the Cayman Islands, 

amounted to approximate ly RMB1,477.1 mi l l ion, 

of which approximately RMB77.0 million has been 

proposed as a final dividend for the year.

CHARITABLE DONATIONS

Charitable donations made by the Group during the 

year amounted to RMB1.0 million.

儲備
本集團於年內的儲備變動載於財務報表附註
24。

附屬公司
本公司附屬公司於二零零八年十二月三十一日
的詳情載於財務報表附註13。

可供分派儲備
於二零零八年十二月三十一日，根據開曼群
島公司法第22章（一九六一年第3條法例，
經綜合及修訂）計算的本公司可供分派儲備約
為人民幣1,477,100,000元， 其中約人民幣
77,000,000元已建議作為本年度末期股息。

慈善捐款
本集團於年內所作的慈善捐款為人民幣
1,000,000元。
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PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and 

equipment during the year are set out in note 12 to the 

financial statements. 

DIRECTORS

The Directors who held office during the year and up 

to the date of this annual report were:

Executive Directors

Dr. ZHU Yu Guo (Chairman)3, 4

Mr. ZHU Mo Qun (Vice-chairman)2, 4

Mr. SUN Zhen Shui4

Non-executive Director

Ms. SUN Rui Fang

Independent Non-executive Directors

Mr. ZHAO Wei1, 2, 3

Mr. WANG Lu1, 2, 3

Mr. KWONG Kwan Tong1, 2, 3

Notes:

1. Member of Audit Committee
2. Member of Nomination Committee
3. Member of Remuneration Committee
4. Member of Executive Committee

In accordance with Article 108 of the Articles of 

Association, Ms. Sun Rui Fang, Mr. Zhao Wei and 

Mr. Wang Lu will retire and, being eligible, will offer 

themselves for re-election at the forthcoming annual 

general meeting of the Company.

The Company has received from each independent 

non-executive Director an annual confirmation of his 

independence pursuant to Rule 3.13 of the Listing 

Rules and considers all the independent non-executive 

Directors to be independent.

物業、廠房及設備
物業、廠房及設備於年內的變動詳情載於財務
報表附註12。

董事
於年內及截至本年報日期止的在任董事為：

執行董事

朱玉國博士（主席）3, 4

朱墨群先生（副主席）2, 4

孫振水先生 4

非執行董事

孫瑞芳女士

獨立非執行董事

趙偉先生 1, 2, 3

王魯先生 1, 2, 3

鄺焜堂先生 1, 2, 3

附註：

1. 審核委員會成員
2. 提名委員會成員
3. 薪酬委員會成員
4. 執行委員會成員

根據組織章程細則第108條，孫瑞芳女士、趙
偉先生及王魯先生將於本公司即將召開的股東
週年大會上退任，惟彼等合資格膺選連任。

本公司已接獲各獨立非執行董事根據上市規則
第3.13條就其獨立性發出的年度確認書，並認
為所有獨立非執行董事均屬獨立人士。
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DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a 

service agreement with the Company for a term of 

three years commencing on 1 October 2007.

T he non-exe cu t i ve  D i re c to r  and each o f  the 

independent non-executive Directors are appointed 

for a term of two years commencing on 1 October 

2007 in accordance with their respective appointment 

letters.

The Directors shall retire by rotation and be eligible 

for re-election subject to Article 108 of the Articles of 

Association.

None of the Directors proposed for re-election at the 

forthcoming annual general meeting of the Company 

has a service contract with the Company which is not 

determinable by the Company within one year without 

payment of compensation, other than statutory 

compensation.

DIRECTORS’ INTERESTS IN CONTRACTS

Save for transactions as set out in the section headed 

“Connected Transactions” below, none of the Directors 

had a material interest, either directly or indirectly, in 

any contract of significance to the business of the 

Group to which the Company, its holding company 

or any of its subsidiaries or fellow subsidiaries was a 

party during the year.

DIRECTORS’ INTERESTS IN COMPETING 
BUSINESS

During the year, none of the Directors and their 

respective associates has engaged in or had an 

interest in a business, which, directly or indirectly, 

competes or may compete with the business of the 

Group.

董事服務合約
各執行董事與本公司訂立了一項服務協議，自
二零零七年十月一日起為期三年。

根據非執行董事及各獨立非執行董事各自的委
任書，彼等自二零零七年十月一日起獲委任，
任期為兩年。

董事須按照組織章程細則第108條規定輪值告
退，並合資格膺選連任。

擬於本公司即將召開的股東週年大會上膺選連
任的董事概無與本公司訂有本公司不可於一年
內免付補償（法定補償除外）而終止的服務合
約。

董事於合約的權益
除下文「關連交易」一節所載的交易外，董事概
無於本公司、其控股公司或其任何附屬公司或
同系附屬公司於本年度所訂立對本集團業務而
言屬重大的合約中直接或間接擁有任何重大權
益。

董事於競爭業務的權益

於本年度，董事及彼等各自的聯繫人概無從事
直接或間接與本集團業務競爭或可能競爭的業
務，或於該等業務得到權益。
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DIRECTORS’ REMUNERATION

Details of the remuneration of the Directors during the 

year are set out in note 7 to the financial statements.

DIRECTORS’ INTERESTS IN SHARES OF 
THE COMPANY AND ITS ASSOCIATED 
CORPORATION

As at 31 December 2008, the number of issued 

ordinary shares of the Company was 1,032,800,000; 

and the interests of the Directors in the shares of the 

Company and its associated corporations (within the 

meaning of Part XV of the SFO) as recorded in the 

register required to be kept by the Company pursuant 

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

the Company and the Stock Exchange pursuant to the 

Model Code, were set out below:

Long Positions in Shares of the Company

Number of Approximate

ordinary percentage of

Name of Director Capacity/Nature of interest shares held shareholding

董事名稱 身份╱權益性質 持有的普通股數目 股權的概約百分比

Dr. ZHU Yu Guo Interest of controlled corporation 700,000,000 67.78%

朱玉國博士 受控制公司權益  (Note)

（附註）

Ms. SUN Rui Fang Interest of spouse 700,000,000 67.78%

孫瑞芳女士 配偶權益 (Note)

（附註）

董事薪酬
董事於年內的薪酬詳情載於財務報表附註7。

董事於本公司及其相聯法團股份的權益

於二零零八年十二月三十一日，本公司的已發
行普通股數目為1,032,800,000股；而董事於
本公司及其相聯法團（具證券及期貨條例第XV

部的涵義）的股份中擁有根據證券及期貨條例
第352條須登記於本公司備存的登記冊內的權
益，或根據標準守則須知會本公司及聯交所的
權益載列如下：

於本公司股份的好倉
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DIRECTORS’ INTERESTS IN SHARES OF 
THE COMPANY AND ITS ASSOCIATED 
CORPORATION (Continued)

Note:

These shares were beneficially owned by Boom Instant 
Limited which was owned as to 80% by Addinsight Limited. 
By virtue of his 87.5% direct interest in Addinsight Limited, 
Dr. Zhu Yu Guo was deemed to be interested in the same 
parcel of shares held by Boom Instant Limited under the 
SFO.

Ms. Sun Rui Fang, being the spouse of Dr. Zhu Yu Guo,  
was deemed to be interested in the same parcel of shares 
deemed to be interested by Dr. Zhu under the SFO.

These shares were same as those shares disclosed in the 
section headed “Substantial Shareholders’ Interests in 
Shares of the Company” below.

Long position in Shares of Associated 

Corporations of the Company

Name of 
associated Capacity/Nature

Number of 
ordinary shares 

Approximate 
percentage 

of the issued 
ordinary shares

Name of Director corporation of interest held 佔已發行普通股的
董事名稱 相聯法團名稱 身份╱權益性質 持有的普通股數目 概約百分比

Dr. ZHU Yu Zuo
朱玉國博士

Boom Instant 
Limited

Interest of controlled 
corporation
受控制公司權益

80 80%

Addinsight Limited Beneficial owner/
Interest of spouse
實益擁有人╱配偶權益

87.5/12.5 87.5%/12.5%

Ms. SUN Rui Fang
孫瑞芳女士

Boom Instant 
Limited

Interest of spouse
配偶權益

80 80%

Addinsight Limited Beneficial owner/
Interest of spouse
實益擁有人╱配偶權益

12.5/87.5 12.5%/87.5%

Mr. ZHU Mo Qun
朱墨群先生

Boom Instant 
Limited

Interest of controlled 
corporation
受控制公司權益

20
(Note)
（附註）

20%

Be Broad Limited Beneficial owner
實益擁有人

100 100%

董事於本公司及其相聯法團股份的權益
（續）

附註：

該 等 股 份 由Boom Instant Limited實 益 擁 有，
Addinsight Limited擁有其80%權益。鑑於朱玉國博
士擁有Addinsight Limited的87.5%直接權益，根據
證券及期貨條例被視為擁有Boom Instant Limited持
有的同一批股份之權益。

根據證券及期貨條例，孫瑞芳女士（朱玉國博士的配
偶）被視為擁有朱博士被視為擁有權益的同一批股份
之權益。

該等股份與下文「主要股東於本公司股份的權益」一
節所披露的股份相同。

於本公司相聯法團股份的好倉
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DIRECTORS’ INTERESTS IN SHARES OF 
THE COMPANY AND ITS ASSOCIATED 
CORPORATION (Continued)

Note:

These shares were beneficially owned by Be Broad Limited. 
By virtue of his 100% direct interest in Be Broad Limited, 
Mr. Zhu Mo Qun was deemed to be interested in the same 
parcel of shares in Boom Instant Limited held by Be Broad 
Limited.

Save as disclosed above, as at 31 December 2008, 

none of the Directors has interests or short positions 

in the shares, underlying shares or debentures of the 

Company, or any of its holding company, subsidiaries 

or other associated corporations (within the meaning 

of Part XV of the SFO) as recorded in the register 

required to be kept under Section 352 of the SFO or 

as otherwise notified to the Company and the Stock 

Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE 
SHARES OR DEBENTURES

At no time during the year, was the Company or any 

of its subsidiaries a party to arrangements to enable 

the Directors to acquire benefits by means of the 

acquisitions of shares or debentures of the Company 

or any other body corporate, and none of the Directors 

or their spouse or children under age of 18, had any 

right to subscribe for securities of the Company, or 

had exercised any such right during the year.

董事於本公司及其相聯法團股份的權益
（續）

附註：

該等股份由Be Broad Limited實益擁有。鑑於朱
先生擁有Be Broad Limited的100%直接權益，彼
被視為擁有Be Broad Limited持有的同一批Boom 
Instant Limited股份的權益。

除上文所披露者外，於二零零八年十二月
三十一日，董事概無於本公司或其任何控股公
司、附屬公司或其他相聯法團（具證券及期貨
條例第XV部的涵義）的股份、相關股份或債權
證中擁有根據證券及期貨條例第352條須登記
於本公司備存的登記冊內的權益或淡倉，或根
據標準守則須知會本公司及聯交所的權益或淡
倉。

董事購買股份或債權證的權利

於年內任何時間，本公司或其任何附屬公司並
無訂立任何安排，致使董事可藉購買本公司或
任何其他法人團體的股份或債權證而獲益，而
董事或彼等的配偶或未滿十八歲的子女於年內
概無擁有可認購本公司證券的任何權利，亦無
行使任何該等權利。
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SUBSTANTIAL SHAREHOLDERS’ 
INTERESTS IN SHARES OF THE COMPANY

As at 31 December 2008, so far as is known to the 

Directors, the interests of substantial shareholders/

other persons (other than the Directors) in the shares 

of the Company as recorded in the register of the 

Company required to be kept under Section 336 of 

the SFO were set out below:

Name of substantial 
shareholder
主要股東名稱

Capacity/Nature of interest
身份╱權益性質

Number of ordinary 
shares held

持有的普通股數目

Approximate 
percentage of the 

issued ordinary 
shares

佔已發行普通股
的概約百分比

Boom Instant Limited Beneficial owner 700,000,000 67.78%
實益擁有人 (Note)

（附註）

Addinsight Limited Interest of controlled corporation 700,000,000 67.78%
受控制公司權益 (Note)

（附註）

Note: These shares were beneficial ly owned by Boom 
Instant Limited. By virtue of its 80% direct interest 
in Boom Instant Limited, Addinsight Limited was 
deemed to be interested in the same parcel of shares 
held by Boom Instant Limited under the SFO. Dr. 
Zhu Yu Zuo, Mr. Zhu Mo Qun and Ms. Sun Rui Fang 
are the directors of both Boom Instant Limited and 
Addinsight Limited.

Save as disclosed above, as at 31 December 2008, no 

other persons (other than the Directors) were recorded 

in the register of the Company required to be kept 

under Section 336 of the SFO as having interests or 

short positions in the shares and underlying shares of 

the Company.

主要股東於本公司股份的權益

於二零零八年十二月三十一日，就董事所知，
根據證券及期貨條例第336條備存的本公司登
記冊所記錄的主要股東╱其他人士（董事除外）
於本公司股份的權益載列如下：

附註：  該 等 股 份 由 Boom Instant L imi ted實
益 擁 有。 鑑 於 Addins ight L imi ted擁 有
Boom Instant L imi ted的 80%直 接 權
益，根據證券及期貨條例，彼被視為擁有
Boom Instant L imi ted持有的同一批股
份的權益。朱玉國博士、朱墨群先生及孫
瑞芳女士均為 Boom Instant L imi ted及
Addinsight Limited兩間公司的董事。

除上文所披露者外，於二零零八年十二月
三十一日，根據證券及期貨條例第336條本公
司須予備存的登記冊所記錄，概無其他人士
（董事除外）擁有本公司股份或相關股份的權益
或淡倉。
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SHARE OPTION SCHEME

The Company has adopted a share option scheme on 

8 September 2007 whereby any Directors or selected 

participants may be granted options to subscribe for 

the Company’s shares at the discretion of the Board. 

The principal terms of the scheme are summarised in 

note 28 to the financial statements.

CONNECTED TRANSACTIONS

Material related party transactions entered into by 

the Group during the year ended 31 December 2008, 

most of which also constituted connected/continuing 

connected transactions as defined under the Listing 

Rules, are disclosed in note 27 to the f inancial 

statements.

During the year, the Group has entered into the 

fo l lowing connected transaction and continuing 

connected transactions (the “Continuing Connected 

Transactions”) as defined under the Listing Rules:

(1) Connected Transaction

Land Use Right Transfer Agreement with 

Zouping Guang Hua Veneer Company 

Limited (“Guang Hua”)

As disc losed in an announcement of the 

Company dated 2 May 2008, on even date, 

Shandong QX as a purchaser has entered into a 

land use right transfer agreement (the “Transfer 

Agreement” ) with Guang Hua as a vendor 

pursuant to which Shandong QX agreed to 

purchase and Guang Hua agreed to sell a land 

use right in respect of a land parcel (the “Land 

Parcel” ) situated at San Li He, Chang Shan 

Town, Zouping County, Binzhou City, Shandong 

Province, the PRC with a total site area of 

approximately 21,263 sq.m. at a consideration 

of RMB4,082,496 (the “Transfer”). The Transfer 

was completed on 14 May 2008.

購股權計劃
本公司於二零零七年九月八日採納一項購股權
計劃，據此，按董事會的酌情決定，任何董事
或選定參與者可獲授予購股權以認購本公司股
份。該計劃的主要條款概述於財務報表附註
28。

關連交易
本集團於截至二零零八年十二月三十一日止年
度進行的重大關連方交易（其中大部分均構成
根據上市規則所界定的關連╱持續關連交易）
於財務報表附註27內披露。

年內，本集團曾進行以下根據上市規則所界
定的關連交易及持續關連交易（「持續關連交
易」）：

(1) 關連交易

與鄒平光華板材有限公司（「光華」）訂立
土地使用權轉讓協議

誠如本公司日期為二零零八年五月二日
的公佈所披露，山東群星作為買方與光
華作為賣方於同日訂立土地使用權轉讓
協議（「轉讓協議」），據此，山東群星
同意購買而光華同意出售一幅位於中國
山東省濱州市鄒平縣長山鎮三里河總地
盤面積約為21,263平方米的土地（「該
幅土地」）的土地使用權，代價為人民幣
4,082,496元（「轉讓事項」）。轉讓事項
已於二零零八年五月十四日完成。
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CONNECTED TRANSACTIONS (Continued)

(1) Connected Transaction (Continued)

As the then entire equity interest of Guang 

Hua (Note) was owned by Dr. Zhu Yu Zuo, 

Mr. Zhu Mo Qun and Ms. Sun Rui Fang as to 

approximately 50%, 33% and 17% respectively, 

Guang Hua is a connected person of the 

Company and the Transfe r const i tu tes a 

connected transaction of the Company under 

Chapter 14A of the Listing Rules. In addition, 

as the applicable percentage ratios for the total 

consideration paid by Shandong QX under the 

Transfer Agreement are more than 0.1% but less 

than 2.5% in accordance with Rule 14A.32(1) of 

the Listing Rules, the Transfer is only subject to 

reporting and announcement requirements and 

is exempt from the independent shareholders’ 

approval requirement of the Listing Rules.

Note:

The Company has been informed by Guang Hua in 
relation to the change of its shareholding structure 
in June 2008. Dr. Zhu Yu Zuo, Mr. Zhu Mo Qun and 
Ms. Sun Rui Fang transferred their respective equity 
interests in the capital of Guang Hua to Jumbo 
Bonus Investments Limited (“Jumbo Bonus”) which 
is in turn owned by Dr. Zhu Yu Zuo, Mr. Zhu Mo Qun 
and Ms. Sun Rui Fang as to 70%, 20% and 10% 
respectively. After the aforesaid transfer, Guang Hua 
is entirely owned by Jumbo Bonus and remains to be 
an associate of the said Directors, thus continuing to 
be a connected person of the Company under the 
Listing Rules.

關連交易（續）

(1) 關連交易（續）

由於光華當時的全部股本權益由朱玉國
博士、朱墨群先生及孫瑞芳女士分別擁
有約50%、33%及17%，故光華為本公
司的關連人士，而根據上市規則第14A

章，轉讓事項構成本公司的關連交易。
此外，由於根據上市規則第14A.32(1)

條，山東群星根據轉讓協議所支付的總
代價的適用百分比率高於0.1%但低於
2.5%，故轉讓事項僅須遵守上市規則的
申報及公佈規定，並獲豁免遵守獨立股
東批准的規定。

附註：

本公司獲光華通知有關其股權架構於二零零
八年六月的變動。朱玉國博士、朱墨群先生
及孫瑞芳女士已將彼等各自於光華的股本權
益轉讓予諾天投資有限公司（「諾天投資」），
該公司由朱玉國博士、朱墨群先生及孫瑞芳
女士分別擁有70%、20%及10%。於上述轉
讓後，光華由諾天投資全資擁有，並仍然為
上述董事的聯繫人，故光華根據上市規則繼
續為本公司的關連人士。
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CONNECTED TRANSACTIONS (Continued)

(2) Continuing Connected Transactions

(A) E x e m p t  C o n t i n u i n g  C o n n e c t e d 

Transactions

The fol lowing transactions constitute 

e x e m p t  c o n t i n u i n g  c o n n e c t e d 

transact ions of the Company under 

Rule 14A.33 (3 ) of the L ist ing Rules 

and are exempt f rom the repor t ing, 

a n n o u n c e m e n t  a n d  i n d e p e n d e n t 

shareholders’ approval requirements 

under the Listing Rules.

(a) Tenancy Agreements with Guang 

Hua

The following tenancy agreements 

w e r e  e n t e r e d  i n t o  b e t w e e n 

Shandong QX as lessee and Guang 

Hua as lessor:

(i) a tenancy agreement (the 

“1st Tenancy Agreement” ) 

dated 1 Apr i l  2007 was 

entered into between both 

par t ies fo r tenancy of a 

site area of approximately 

10,071 sq.m. of the Land 

Parcel (as described in item 

(1) above) for a term of 20 

years from 1 April 2007 to 

31 March 2027 at an annual 

rental of RMB160,000 for 

construction of Production 

line no. 7. During the year, 

approximately RMB54,000 

had been paid by Shandong 

QX to Guang Hua pursuant to 

the 1st Tenancy Agreement.

關連交易（續）

(2) 持續關連交易

(A) 獲豁免持續關連交易

根據上市規則第14A.33(3)條，以
下交易構成本公司的獲豁免持續
關連交易，獲豁免遵守上市規則
項下有關申報、公佈及獨立股東
批准的規定：

(a) 與光華訂立的租賃協議

以下為山東群星（作為承租
人）與光華（作為出租人）訂
立的租賃協議：

(i) 訂約雙方訂立日期
為二零零七年四月
一 日 的 租 賃 協 議
（「第 一 份 租 賃 協
議 」）， 內 容 乃 有
關租賃地盤面積約
10,071平方米的該
幅土地（如上文第 (i)

項所述）以建設第7

號生產線，由二零
零七年四月一日起
至二零二七年三月
三十一日止為期20

年，年度租金為人
民幣160,000元。年
內，山東群星已根
據第一份租賃協議
向光華支付約人民
幣54,000元。
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CONNECTED TRANSACTIONS (Continued)

(2) C o n t i n u i n g C o n n e c t e d Tr a n s a c t i o n s 
(Continued)

(A) E x e m p t  C o n t i n u i n g  C o n n e c t e d 
Transactions (Continued)

(a) Tenancy Agreements with Guang 

Hua (Continued)

(ii) a tenancy agreement (the 
“2nd Tenancy Agreement” ) 
dated 1 March 2008 was 
entered into between both 
par t ies  fo r tenancy of a 
site area of approximately 
11,193 sq.m. of the Land 
Parcel for a term of 20 years 
from 1 March 2008 to 29 
February 2028 at an annual 
rental of RMB230,000 for 
construction of Production 
lines nos. 8 and 9. During 
th e  ye a r,  a p p rox i m a te l y 
RMB38,000 had been paid 
by Shandong QX to Guang 
Hua pursuant to the 2nd 
Tenancy Agreement.

D e t a i l s  o f  t h e  s a i d 
t r a n s a c t i o n s  h ave  b e e n 
disclosed in the Prospectus, 
the annua l repor t of the 
Company for the year ended 
31 Decembe r  20 07 and 
an announcement of the 
Company dated 2 May 2008.

The aforesaid two tenancy 
agreements were terminated 
upon comp le t i on o f  the 
Transfer as described in item 
(1) above of this section.

關連交易（續）
(2) 持續關連交易（續）

(A) 獲豁免持續關連交易（續）

(a) 與光華訂立的租賃協議
（續）

(ii) 訂約雙方訂立日期
為二零零八年三月
一 日 的 租 賃 協 議
（「第 二 份 租 賃 協
議 」）， 內 容 乃 有
關租賃地盤面積約
11,193平方米的該
幅土地以建設第8
至第9號生產線，由
二零零八年三月一
日起至二零二八年
二月二十九日止為
期20年，年度租金
為 人 民 幣230,000
元。年內，山東群
星已根據第二份租
賃協議向光華支付
約 人 民 幣38,000
元。

上述交易的詳情於
招股章程、本公司
截 至 二 零 零 七 年
十二月三十一日止
年度的年報，以及
本公司於二零零八
年五月二日刊發的
公佈內披露。

上述兩份租賃協議
已根據本節上文第
(1)項所述的轉讓事
項完成後終止。
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CONNECTED TRANSACTIONS (Continued)

(2) C o n t i n u i n g C o n n e c t e d Tr a n s a c t i o n s 

(Continued)

(A) E x e m p t  C o n t i n u i n g  C o n n e c t e d 

Transactions (Continued)

(b) T e n a n c y  A g r e e m e n t s  w i t h 

S h a n d o n g  C h a n g x i n g  G r o u p 

Limited (“SD Changxing”) 

As disclosed in the Prospectus and 

the annual report of the Company 

for the year ended 31 December 

2007, a tenancy agreement dated 

10 May 2007 and a supplemental 

te na ncy  ag re e me n t  da te d 11 

May 2007 (collectively the “Old 

Agreements” ) were entered into 

between Shandong QX as lessee 

and SD Changx ing as l e sso r 

for tenancy of a bu i ld ing ( the 

“Building”) with a gross floor area 

of approx imate ly 12,158 sq.m. 

situated at the southern side of 

Changx ing Road, Chang Shan 

Town, Zouping County, Binzhou 

City, Shandong Province, the PRC 

for warehouse purpose for a term 

of 1 year from 10 May 2007 to 

10 May 2008 at an annual rental 

of RMB400,000. During the year, 

approximately RMB130,000 had 

been paid by Shandong QX to SD 

Changxing pursuant to the Old 

Agreements.

關連交易（續）

(2) 持續關連交易（續）

(A) 獲豁免持續關連交易（續）

(b) 與山東長星集團有限公司
（「山東長星」）訂立的租賃
協議

誠如於招股章程及本公司
截至二零零七年十二月
三十一日止年度的年報所
披露，山東群星（作為承
租人）與山東長星（作為出
租人）已於二零零七年五
月十日訂立租賃協議及於
二零零七年五月十一日訂
立補充租賃協議（統稱「該
等舊協議」），內容乃有
關租賃一幢位於中國山東
省濱州市鄒平縣長山鎮長
星路南面，總建築面積約
12,158平方米的樓宇（「該
樓宇」）作貨倉用途，由
二零零七年五月十日起至
二零零八年五月十日止為
期1年，年度租金為人民
幣400,000元。年內，山
東群星已根據該等舊協議
向山東長星支付約人民幣
130,000元。
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CONNECTED TRANSACTIONS (Continued)

(2) C o n t i n u i n g C o n n e c t e d Tr a n s a c t i o n s 

(Continued)

(A) E x e m p t  C o n t i n u i n g  C o n n e c t e d 

Transactions (Continued)

(b) Tenancy Ag reements w i th SD 

Changxing (Continued)

A renewal tenancy agreement (the 

“Renewal Tenancy Agreement” ) 

dated 19 May 2008 was entered 

into between Shandong QX and SD 

Changxing to renew the tenancy in 

respect of the Building for a further 

term of 1 year commencing with 

retrospective effect from 10 May 

2008 to 10 May 2009 at an annual 

rental of RMB400,000. During the 

year, approximately RMB270,000 

had been paid by Shandong QX 

to SD Changxing pursuant to the 

Renewal Tenancy Agreement.

As SD Changxing is owned by 

Dr. Zhu Yu Zuo, Mr. Zhu Mo Qun 

and Ms. Sun Rui Fang as to 55%, 

30% and 15% respectively, SD 

Changxing is an associate of the 

said Directors and is therefore a 

connected person of the Company 

under the Listing Rules.

關連交易（續）

(2) 持續關連交易（續）

(A) 獲豁免持續關連交易（續）

(b) 與山東長星訂立的租賃協
議（續）

於二零零八年五月十九
日，山東群星與山東長
星訂立續租協議 （「續租
協議」），以續租該樓宇1

年，追溯自二零零八年五
月十日起生效，至二零零
九年五月十日止，年度租
金為人民幣400,000元。
年內，山東群星已根據續
租協議向山東長星支付約
人民幣270,000元。

由於山東長星由朱玉國博
士、朱墨群先生及孫瑞芳
女士分別擁有55%、30%

及15%，故為上述董事的
聯繫人，因此根據上市規
則為本公司的關連人士。
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CONNECTED TRANSACTIONS (Continued)

(2) C o n t i n u i n g C o n n e c t e d Tr a n s a c t i o n s 

(Continued)

(B) Non-exempt Continuing Connected 

Transaction

Master Supply Agreement with Guang 

Hua

As disclosed in the Prospectus and the 

annual report of the Company for the 

year ended 31 December 2007, a master 

supply agreement (the “Master Supply 

Agreement” ) dated 3 September 2007 

was entered into between Shandong QX 

as supplier and Guang Hua as customer 

pursuant to which, Shandong QX agreed 

to supply decorative base paper products 

to Guang Hua at prices to be determined 

from time to time by Shandong QX and 

Guang Hua at the prevai l ing market 

prices of decorative base paper products 

and on such other standard terms of 

sale and purchase applicable from time 

to time, provided that such terms are 

on normal and usual commercial terms 

and are no more favourable than those 

applicable to the sale of the same type 

and quality of decorative base paper 

products for comparable quantity by the 

Group to independent third parties. The 

Master Supply Agreement commenced 

on 3 September 2007 and will expire on 

31 December 2009, unless terminated by 

either party serving not less than three 

months’ prior written notice.

關連交易（續）

(2) 持續關連交易（續）

(B) 非豁免持續關連交易

與光華訂立的主供應協議

誠如於招股章程及本公司截至二
零零七年十二月三十一日止年度
的年報所披露，山東群星（作為供
應商）與光華（作為客戶）於二零
零七年九月三日訂立主供應協議
（「主供應協議」），據此，山東群
星同意按山東群星與光華不時釐
定的價格向光華供應裝飾原紙產
品，此價格乃經參考裝飾原紙產
品的當前市場價格釐定，而供應
條款為不時適用的其他銷售及採
購的有關其他標準條款，惟該等
條款乃屬一般及日常商業條款，
並且不會較本集團向獨立第三方
銷售數量相若及類型與品質相同
的裝飾原紙產品時適用的條款更
優厚。主供應協議由二零零七年
九月三日開始生效，並將於二零
零九年十二月三十一日屆滿，除
非訂約方任何一方發出不少於三
個月的預先書面通知以作終止。
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CONNECTED TRANSACTIONS (Continued)

(2) C o n t i n u i n g C o n n e c t e d Tr a n s a c t i o n s 

(Continued)

(B) Non-exempt Continuing Connected 

Transaction

Master Supply Agreement with Guang 

Hua (Continued)

The annual caps of the Master Supply 

Agreement for each of the three years 

ending 31 December 2009 are RMB7.3 

mi l l ion, RMB7.5 mi l l ion and RMB7.8 

mil l ion respectively. Dur ing the year, 

approximately RMB4.9 million had been 

received by Shandong QX from Guang 

Hua.

The aforesaid transaction constitutes 

n o n - exe m pt  c o n t i n u i n g  c o n n e c te d 

t ransac t ion of  the Company unde r 

the L ist ing Rules and is subject to 

t h e  r e p o r t i n g  a n d  a n n o u n c e m e n t 

requirements but is exempt from the 

independent shareho lders’ approva l 

requirement under the Listing Rules. 

The Stock Exchange has granted a 

waiver to the Company to exempt the  

transaction from strict compliance with 

the announcement requirements under 

the Listing Rules until 31 December 2009.

關連交易（續）

(2) 持續關連交易（續）

(B) 非豁免持續關連交易

與光華訂立的主供應協議（續）

截至二零零九年十二月三十一日止
三個年度各年，主供應協議的年
度上限分別為人民幣7,300,000

元、人民幣7,500,000元及人民
幣7,800,000元。年內，山東群星
已從光華收取約人民幣4,900,000

元。

根據上市規則，上述交易構成本
公司的非豁免持續關連交易，須
遵守上市規則有關申報及公佈的
規定，惟獲豁免遵守上市規則項
下有關獨立股東批准的規定。聯
交所已向本公司授出豁免，以豁
免本交易嚴格遵守上市規則有關
公佈的規定，直至二零零九年
十二月三十一日為止。
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CONNECTED TRANSACTIONS (Continued)

(2) C o n t i n u i n g C o n n e c t e d Tr a n s a c t i o n s 

(Continued)

(C) Opinion from the independent non-

executive Directors on the Continuing 

Connected Transactions

A l l  the i ndependent  non-execu t i ve 

Directors have reviewed the Continuing 

Connected Transactions and confirmed 

that these transactions were entered into:

(i) in the ordinary and usual course of 

business of the Group;

(ii) on normal commercial terms; and

(iii) in accordance with the relevant 

agreements governing them on 

terms that are fair and reasonable 

a n d  i n  t h e  i n t e r e s t s  o f  t h e 

shareholders of the Company as a 

whole.

The Directors have requested KPMG, the 

auditors of the Company, to perform certain 

agreed upon procedures on the Continuing 

Connected Transactions and have received 

a confirmation letter from KMPG as required 

under Rule 14A.38 of the Listing Rules. 

BANK LOANS

Particulars of bank loans of the Group as at 31 

December 2008 are set out in note 20 to the financial 

statements. 

關連交易（續）

(2) 持續關連交易（續）

(C) 獨立非執行董事就持續關連交易
提供的意見

全體獨立非執行董事已審閱持續
關連交易，並確認該等交易為：

(i) 於本集團一般及日常業務
過程中進行；

(ii) 按一般商業條款進行；及

(iii) 根據規管該等交易的相關
協議進行，其條款屬公平
合理，並符合本公司股東
的整體利益。

董事要求本公司之核數師畢馬威會計師
事務所就持續關連交易進行若干協定程
序，並已接獲畢馬威會計師事務所根據
上市規則第14A.38條之規定發出之確
認函件。

銀行貸款
本集團於二零零八年十二月三十一日的銀行貸
款詳情載於財務報表附註20。
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USE OF PROCEEDS FROM INITIAL PUBLIC 
OFFERING

Through the issue of 1,045,000,000 new shares 

at HK$5.35 each on the Main Board of the Stock 

Exchange in October 2007, the Group had raised 

approximately HK$1,492.8 mi l l ion (equivalent to 

approximately RMB1,445.5 million), after deduction of 

related expenses. The use of such proceeds by the 

Group during the year is set out in the Management 

Discussion and Analysis on pages 41 to 42 of this 

annual report.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and the assets and liabilities 

of the Group for the last five financial years is set out 

on pages 195 to 196 of this annual report.

RETIREMENT SCHEMES

Particulars of the retirement schemes adopted by the 

Group during the year are set out in note 5(b) to the 

financial statements. 

MAJOR CUSTOMERS AND SUPPLIERS

The information in respect of the Group’s sales and 

purchases attributable to the major customers and 

suppliers respectively during the year was as follows:

Percentage of the Group’s total

佔本集團百分比
Sales Purchases

總銷售額 總採購額

The largest customer 最大客戶 18.1% —

Five largest customers in aggregate 五大客戶合計 30.0% —

The largest supplier 最大供應商 — 26.5%

Five largest suppliers in aggregate 五大供應商合計 — 75.3%

首次公開發售所得款項用途

通過於二零零七年十月在聯交所主板以每股
5.35港元發行1,045,000,000股新股份，本集
團於扣除有關開支後籌得約1,492,800,000港
元（約相當於人民幣1,445,500,000元）。本集
團於年內對該筆所得款項的用途載於本年報第
41至42頁管理層討論及分析。

五年財務摘要
本集團於過去五個財政年度的業績與資產及負
債摘要載於本年報第195至196頁。

退休計劃
本集團於年內採納的退休計劃詳情載於財務報
表附註5(b)。

主要客戶及供應商
有關本集團主要客戶及供應商於年內分別所佔
銷售額及採購額的資料如下：
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MAJOR CUSTOMERS AND SUPPLIERS 
(Continued)

At no time during the year have the Directors, their 

respective associates or any shareholder of the 

Company (which to the knowledge of the Directors 

own more than 5% of the Company’s issued share 

capital) had any interest in these major customers and 

suppliers.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available 

to the Company and within the knowledge of the 

Directors, the Company has maintained the prescribed 

public float under the Listing Rules during the year 

and up to the date of this annual report.

CORPORATE GOVERNANCE PRACTICES

During the year ended 31 December 2008, the 

C o m p a ny  h ad c o m p l i e d  w i t h  t h e  a p p l i c a b l e 

Code Provisions save for the deviation from the 

Code Provision A.2.1. The full details of corporate 

governance practices adopted by the Company 

during the year ended 31 December 2008, or where 

applicable, up to the date of this annual report, are set 

out in the Corporate Governance Report on pages 73 

to 87 of this annual report.

AUDITORS

KPMG wi l l ret i re and a resolut ion for the i r re-

appointment as auditors of the Company wil l be 

proposed at the forthcoming annual general meeting 

of the Company.

ZHU Yu Guo 朱玉國
Chairman 主席

Shandong, the PRC, 18 March 2009

中國山東，二零零九年三月十八日

主要客戶及供應商（續）

於年內任何時間，概無董事、彼等各自的聯繫
人或任何就董事所知擁有超過5%本公司已發
行股本的本公司股東於該等主要客戶及供應商
擁有任何權益。

足夠公眾持股量
根據本公司從公開途徑所得的資料及據董事所
知，本公司於年內及直至本年報日期止，一直
維持上市規則所規定的公眾持股量。

企業管治常規
截至二零零八年十二月三十一日止年度，本
公司一直遵守適用守則條文（偏離守則條文第
A.2.1條除外）。本公司在截至二零零八年十二
月三十一日止年度或截至本年報日期（如適用）
所採納的企業管治常規的所有詳情載於本年報
第73至87頁的企業管治報告內。

核數師
畢馬威會計師事務所將退任，本公司將於本公
司即將召開的股東週年大會上提呈決議案續聘
彼等為本公司核數師。
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Q X Pa p e r  i s  c o m m i t te d  to  m a i n t a i n i n g  h i g h 

standards of corporate governance practices and 

business ethics. It is the belief of the Board that 

such commitment can enhance the performance of 

the  Group and serve to enhance our shareholders’ 

value. To this end, the Board and our management 

w i l l  make con t i nuous e f fo r t  to  re i n fo rce ou r 

standards of corporate governance with emphasis on 

independence, effective internal control, transparency 

and accountability to shareholders.

Dur ing the year ended 31 December 2008, the 

Company has complied with the applicable Code 

Provisions and principles under the CG Code as set 

out in Appendix 14 to the  Listing Rules except for the 

following deviation:

Under the Code Provision A.2.1, the roles of chairman 

and chief executive officer (“CEO”) should be separate 

and should not be performed by the same individual. 

Currently, the Company does not have any person 

holding the title of CEO. Dr. Zhu Yu Guo, who apart 

f rom be ing the Company’s major shareho lder, 

executive Director and chairman of the Board, also 

assumed responsibilities which are comparable to 

those of a CEO. Dr. Zhu is responsible for overseeing 

and planning the business strategies of the Group as 

well as providing leadership and management to the 

Board. The role of the chairman is separated from that 

of the general manager of the Company. Mr. Zhu Mo 

Qun (the son of Dr. Zhu), an executive Director, general 

manager of the Company as well as vice-chairman of 

the Board, is responsible for the overall management 

of the Group’s business operations and implementing 

the business strategies formulated by the Board. 

The Board considers that this management structure 

can provide the Group with consistent leadership 

and enables the Group to make and implement the 

Board’s decisions promptly and efficiently. The Board 

will regularly review the effectiveness of this structure 

to ensure that such structure is appropriate in view of 

the Group’s prevailing circumstances.

群星紙業矢志維持高水平的企業管治常規及商
業操守。董事會相信此理念可提升本集團的表
現，並為本集團股東帶來增益。為此，本公司
董事會及管理層將不斷努力提升本集團的企業
管治水平，尤其著重獨立性、有效的內部監
控、透明度及對股東問責。

截至二零零八年十二月三十一日止年度，本公
司一直遵守上市規則附錄14所載的企業管治
守則的適用守則條文及原則，惟下述偏離除
外：

根據守則條文第A.2.1條，主席及行政總裁的
職務須分開，不應由同一人擔任。目前，本公
司並無任何人士擔任行政總裁一職。朱玉國博
士除身為本公司主要股東、執行董事兼董事會
主席外，亦擔任與行政總裁相若的職務。朱博
士亦負責監察及策劃本集團的業務策略，並率
領及管理董事會。本公司主席與總經理的職責
分開。本公司的執行董事、總經理兼董事會副
主席朱墨群先生（朱博士的兒子），負責本集團
的整體管理及業務運作，以及執行董事會所制
訂的業務策略。董事會認為此管理架構令本集
團的領導具一致性，並讓本集團能迅速及有效
地執行及落實董事會的決定。董事會將定期檢
討此管理架構的成效，以確保該架構切合本集
團當時的情況。
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CORPORATE GOVERNANCE STRUCTURE

The Company’s corporate governance structure 

currently in place is as follows:

Executive Committee
執行委員會

(comprises three 
executive Directors)
（包括三名執行董事）

Audit Committee
審核委員會

(comprises three INEDs)
（包括三名獨立非執行

董事）

Remuneration 
Committee
薪酬委員會

(comprises one executive 
Director and three INEDs)
（包括一名執行董事及三名

獨立非執行董事）

Nomination Committee
提名委員會

(comprises one executive 
Director and three INEDs)
（包括一名執行董事及三名

獨立非執行董事）

General Meeting
股東大會

The Board
董事會

(comprises three executive Directors, one non-executive 
Director and three independent non-executive Directors 

(“INEDs”))
（包括三名執行董事、

一名非執行董事及三名獨立非執行董事
（「獨立非執行董事」）

Management
管理層

Outlined below are the corporate governance practices 

adopted by the Company in compliance with the 

principles and spirit of the CG Code during the year 

ended 31 December 2008, or where applicable, up to 

the date of this annual report.

企業管治架構
本公司現時的企業管治架構如下：

下文概述本公司於截至二零零八年十二月
三十一日止年度（或如適用，直至本年報日期）
止遵照企業管治守則的原則及精神所採納的企
業管治常規。
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BOARD OF DIRECTORS

Composition

The Board current ly compr ises three executive 

Directors, one non-executive Director and three INEDs 

as follows:

Executive Directors

Dr. ZHU Yu Guo (Chairman)

Mr. ZHU Mo Qun (Vice-chairman)

Mr. SUN Zhen Shui

Non-executive Director

Ms. SUN Rui Fang

INEDS

Mr. ZHAO Wei

Mr. WANG Lu

Mr. KWONG Kwan Tong

The Directors are well-versed in respective areas 

such as paper industry’s knowledge and technical 

know-how, accounting and f inance and business 

management and the Board as a whole has achieved 

an appropriate balance of skil ls and experience. 

The biographical details of the Directors and the 

re lationship among them, i f any, are set out in 

the “Biographical Details of Directors and Senior 

Management” section on pages 46 to 51 of this annual 

report and our corporate website at www.qxpaper.

com.

董事會
組成

董事會目前包括三名執行董事、一名非執行董
事及三名獨立非執行董事，詳情如下：

執行董事

朱玉國博士（主席）
朱墨群先生（副主席）
孫振水先生

非執行董事

孫瑞芳女士

獨立非執行董事

趙偉先生
王魯先生
鄺焜堂先生

董事於各有關方面富有豐富經驗，例如造紙業
的知識及技術知識、會計及金融以及商業管
理，而董事會整體在技能及經驗上已達到適當
的平衡。董事的履歷及彼等的關係（如有）載
於本年報第46至51頁「董事及高級管理層履
歷」一節及本集團的公司網頁（www.qxpaper.

com）。
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Delegation by the Board

The Board is responsible for setting the strategic 

direction and policies of the Group and supervising 

our management. Some functions including, inter alia, 

the monitoring and approval of material transactions, 

matters involving a conflict of interest for a substantial 

shareholder or Director of the Company, the approval 

of the interim and final results and other disclosures to 

the public or regulators are reserved by the Board for 

consideration and approval. Matters not specifically 

reserved to the Board and necessary for the daily 

management and operation of the Company are 

delegated to the Executive Committee (the “Executive 

Committee”) and senior management of the Company.

Appointment, Re-election and Removal of 

Directors

Article 108 of the Articles of Association provides that 

all the Directors, including chairman of the Board, 

are subject to retirement from office at least once 

every three years at each annual general meeting and 

shall be eligible for re-election. Under Article 105 of 

the Articles of Association, the office of a Director is 

liable to be vacated in certain circumstances and the 

Company may remove any Director by an ordinary 

resolution at a general meeting as prescribed in Article 

114 of the Articles of Association.

董事會的委任

董事會負責製訂本集團的策略方向及政策以及
監督管理層。若干事宜由董事會考慮及批准，
包括（其中包括）監察及批准重大交易與涉及本
公司主要股東或董事的利益衝突事項、批准中
期及末期業績，以及向公眾或監管機關作其他
披露。而並非指定由董事會裁決，並於本公司
的日常管理業務中必需進行的事宜，則授權執
行委員會（「執行委員會」）及高級管理層處理。

董事的委任、重選及罷免

組織章程細則第108條規定所有董事（包括董
事會主席）均須最少每三年一次於股東週年大
會上退任，並合資格膺選連任。根據組織章程
細則第105條，董事職位可於若干情況下出現
空缺，而本公司亦可按組織章程細則第114條
的規定透過於股東大會上提呈普通決議案以罷
免任何董事。
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Executive Directors

All the executive Directors have entered into service 

agreements with the Company for a term of three 

years and are subject to retirement by rotation and 

re-election at the annual general meeting of the 

Company in accordance with the provisions of the 

Articles of Association. Each of them is entitled to a 

fixed Director’s fee per annum and a discretionary 

management bonus in an amount to be determined 

by the Board. Such emoluments are determined with 

reference to his experience and contributions to the 

Group, the Group’s performance and profitability, as 

well as the prevailing market conditions. An executive 

Director may not vote on any Board’s resolution 

regarding the amount of the management bonus 

payable to him.

Non-executive Director and INEDs

The non-executive Director and INEDs have the same 

duties of care and skill and fiduciary duties as the 

executive Directors. They are expressly identified as 

such in all corporate communications that disclose the 

names of the Directors.

The INEDs are exper ienced profess iona ls wi th 

expertise in respective areas of paper industry and 

related technical know-how, engineering, accounting 

and finance. With their professional knowledge and 

experience, the INEDs advise the Company on its 

operation and management; provide independent 

opinion on the Company’s connected transactions; 

pa r t i c i pa te  i n  t h e  C o m pa ny ’s  va r i o u s  b o a rd 

committees’ meetings. The INEDs also contribute to 

provide adequate checks and balance to protect the 

interests of the Group and its shareholders as a whole, 

and to promote the development of the Group.

執行董事

所有執行董事已與本公司訂立服務協議，年期
為三年，並須根據組織章程細則的規定於本公
司股東週年大會上輪值退任並膺選連任。各執
行董事每年可獲固定董事費及酌情管理層花
紅，花紅金額由董事會釐定。該等酬金乃參考
各董事的經驗及其對本集團的貢獻、本集團的
表現及盈利，以及當時的市況而釐定。每名執
行董事不可就任何有關應付彼的管理層花紅金
額的董事會決議案投票。

非執行董事及獨立非執行董事

非執行董事及獨立非執行董事應有與執行董事
相同的謹慎態度和技能以及誠信責任。在所有
披露董事姓名的公司通訊內，均會明確指明彼
等為非執行董事及獨立非執行董事。

獨立非執行董事均為經驗豐富的專業人士，分
別在造紙業及有關技術知識、工程、會計及金
融等各方面擁有專門知識。獨立非執行董事憑
藉彼等的專業知識及經驗，就本公司的營運及
管理向本公司提供意見；就本公司的關連交易
提供獨立意見；並參與本公司的不同董事委員
會的會議。獨立非執行董事亦致力提供充分監
督與制衡，務求保障本集團及其股東的整體利
益，並促進本集團的發展。
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All the non-executive Director and INEDs have entered 

into letters of appointment with the Company for a 

term of two years and are subject to retirement by 

rotation and eligible for re-election subject to the 

provision of the Articles of Association.

The Company has received an annual confirmation 

of independence from each of the INEDs pursuant to 

Rule 3.13 of the Listing Rules and considers that all 

INEDs to be independent as at the date of this annual 

report.

Supply of and access to information

Newly appointed Directors wil l receive induction 

packages containing the duties and responsibilities of 

directors under the Listing Rules and other applicable 

rules and regulations.

Al l the Directors are br iefed and updated f rom 

time to time on the latest legislative and regulatory 

developments to ensure that they are fully aware of 

their responsibilities under the Listing Rules, applicable 

legal and regulatory requirements.

In order to ensure that their duties can be properly 

discharged, the Directors are entitled to seek advice 

from independent professional advisers whenever 

deemed necessar y by them at the Company’s 

expense.

Board Meetings

During the year ended 31 December 2008, the Board 

held a total of five meetings (the “Board Meeting(s)”) 

at approximately quarterly intervals with an attendance 

rate of 100% to review and approve, among other 

things, the 2007 annual results and 2008 interim 

results, connected transaction, share repurchase and 

strategic business direction of the Group.

所有非執行董事及獨立非執行董事已與本公司
簽訂委任書，年期為兩年，並須根據組織章程
細則之規定輪值退任，並合資格膺選連任。

本公司已根據上市規則第3.13條的規定收到各
獨立非執行董事呈交的年度獨立確認書，並認
為所有獨立非執行董事於本年報日期均為獨立
人士。

提供及查閱資料

新委任的董事將收到一套入職指引文件，當中
載有上市規則以及其他適用規則及規例所規定
董事的職務及責任。

所有董事均不時獲簡介及更新法律及法規的最
新發展，確保彼等完全知悉彼等根據上市規
則、適用法例及規例規定所須承擔的責任。

為確保董事能恰當履行其職責，董事於認為有
需要時有權尋求獨立專業顧問的意見，並由本
公司負責有關開支。

董事會會議

截至二零零八年十二月三十一日止年度，董事
會合共舉行五次會議（「董事會會議」），約每季
一次，出席率為100%，以審閱及批准（其中包
括）二零零七年全年業績及二零零八年中期業
績、關連交易、股份購回及本集團的策略性業
務方向等。
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The Board Meetings are permitted to be held by 

means of telephone or other means of electronic 

communication under the Articles of Association.

Reasonable notices are served and comprehensive 

information is provided to the Board members in 

advance of all the Board Meetings in order to enable 

them to make informed decisions on all matters 

transacted at the Board Meetings.

The proceedings of the Board Meetings are normally 

conducted by the chairman of the Board who ensures 

that sufficient time is allowed for discussion among 

the Directors and equal opportunities are being given 

to the Directors to express their views and share their 

concerns. 

The company secretary (the “Company Secretary”) 

of the Company is responsible for preparing minutes 

recording all matters transacted and resolved at the 

Board Meetings. All minutes of the Board Meetings 

are kept by the Company Secretary and are open for 

inspection by the Directors.

Directors’ and Officers’ Liability Insurance

The Company has arranged appropriate directors’ and 

officers’ liability insurance to indemnify the Directors 

and senior staf f of the Group for their potential 

liabilities incurred by them in discharging their duties. 

The Company reviews the insurance coverage for the 

Directors and the Group’s senior staff on an annual 

basis.

組織章程細則准許董事會會議以電話方式或其
他電子通訊方式舉行。

在所有董事會會議舉行前，董事會成員均會獲
發合理事前通知及全面資料，讓彼等能夠就董
事會會議上所有商討的事宜作出知情的決定。

董事會會議程序一般由董事會主席負責主持。
主席須確保有足夠時間讓董事討論以及各董事
均獲同等機會發表其見解及交流意見。

本公司的公司秘書（「公司秘書」）負責編製會
議記錄，以記錄董事會會議上所有商討及議決
的事項。所有董事會會議記錄均由公司秘書負
責保存，並可供董事查閱。

董事及重要職員的責任保險

本公司已購買合適的董事及重要職員責任保
險，以為董事及本集團高級職員因履行職務
而可能承擔的潛在責任作出彌償。本公司每年
均會檢討董事及本集團高級職員的保險承保範
圍。
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Model Code for Securities Transactions by 

Directors

The Company has adopted the QX Securities Dealing 

Code for securities transactions by the Directors and 

relevant employees (the “Relevant Employees”) who 

are or may be in possession of unpublished price 

sensitive information on no less exacting terms than 

the Model Code. Having made specific enquiry by 

the Company, the Company confirmed that all the 

Directors and the Relevant Employees have complied 

with the required standard as set out in both the 

QX Securities Dealing Code and the Model Code 

throughout the year ended 31 December 2008.

Board Committees

The Board has established a total of four board 

committees including executive committee, audit 

committee (the “Audit Committee” ), remuneration 

commit tee ( the “Remuneration Commit tee” ) and 

nomination committee ( “Nomination Committee” )  

(collectively the “Committees”) to oversee specific 

aspects of the Group’s affairs. The Committees have 

been provided with sufficient resources to discharge 

their respective duties. Each of the Committees has 

adopted specif ic terms of reference covering its 

duties, powers and functions which will be reviewed 

by the Board f rom t ime to t ime. The terms of 

reference of the Committees have been posted on our 

corporate website (www.qxpaper.com). The Company 

Secretary also acts as secretary of the Committees. 

The Committees adopt as far as practicable, the 

procedures and arrangement of the Board Meeting in 

董事進行證券交易的標準守則

本公司已就董事以及擁有或可能擁有未經公開
的股價敏感資料的相關僱員（「相關僱員」）進行
證券交易採納群星證券買賣守則，其條款不比
標準守則寬鬆。經本公司作出特定查詢後，本
公司確認所有董事及相關僱員於截至二零零八
年十二月三十一日止年度，一直遵守群星證券
買賣守則及標準守則兩者所載的規定標準。

董事委員會

董事會合共成立四個董事委員會，包括執行委
員會、審核委員會（「審核委員會」）、薪酬委員
會（「薪酬委員會」）及提名委員會（「提名委員
會」）（統稱為「各委員會」），以監察本集團的特
定事務。委員會獲提供充足資源以履行其相關
職責。各委員會均採納涵蓋其職責、權力及職
能之特定職權範圍，並將由董事會不時檢討該
等職權範圍。各委員會的職權範圍已刊登於本
集團的公司網頁（www.qxpaper.com）。公司秘
書亦身兼各委員會的秘書。各委員會盡可能採
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relation to the conduct of meetings, notice of meetings 

and recording of minutes. Further particulars of each 

of the Committees are set out below:

(1) Executive Committee

The Executive Committee was set up in March 

2008 and currently comprises all the executive 

Directors and is chaired by Dr. Zhu Yu Guo, the 

chairman of the Board. The Board delegates 

powers to the Executive Committee to conduct 

and supervise the business and daily operation 

of the Group as well as its staff. The Executive 

Committee is also responsible for overseeing 

the management of the Company, dealing with 

matters regarding finance, investments, merger 

and acquisition, corporate governance and 

corporate communication of the Group. Since 

its establishment in March 2008 and up to 31 

December 2008, the Executive Committee held 

nine meetings with an attendance rate of 100% 

at an interval of about one month.

All the matters considered and decided by 

the Executive Commit tee at the meetings 

wi l l be recorded in deta i ls by minutes. A 

summary report of the businesses transacted 

at the Executive Committee meetings will be 

submitted to the Board for review regularly. All 

the Directors can inspect the minutes of the 

Executive Committee’s meetings at any time.

納董事會會議就會議的進行、會議通告及會議
記錄所作的程序及安排。各委員會的進一步資
料載列如下：

(1) 執行委員會

執行委員會於二零零八年三月成立，現
時由全體執行董事組成，並由董事會主
席朱玉國博士出任主席。董事會委派授
權予執行委員會以執行及監督本集團日
常營運及業務，以及其員工。執行委員
會亦負責監察本公司管理層、處理有關
本集團融資、投資、合併及收購、企業
管治及公司通訊等事宜。自其於二零零
八年三月成立後至二零零八年十二月
三十一日，執行委員會合共舉行九次會
議，約每月一次，出席率為100%。

所有由執行委員會於會議上所考慮及決
定的事項均會詳細記錄於會議記錄中。
執行委員會在會議中所處理之事務的概
要報告將定期呈交予董事會審閱。所有
董事可於任何時間查閱執行委員會的會
議記錄。
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(2) Audit Committee

The Audit Commit tee currently compr ises 

all three INEDs and is chaired by Mr. Kwong 

Kwan Tong, a professional accountant with 

about 20 years of experience in management 

accounting and financial control. The primary 

duties of the Audit Committee are to review 

and supervise the financial reporting process 

and the internal control of the Group. Moreover, 

the Aud i t  Commi t tee i s  re spons ib l e  fo r 

making recommendation to the Board on the 

appointment, re-appointment and removal 

of the Group’s external auditors as well as 

approving their terms of engagement, including 

their remuneration. All members of the Audit 

committee have unrestricted access to the 

Group’s external auditors and management.

During the year ended 31 December 2008, the 

Audit Committee has held two meetings with 

an attendance rate of 100% to review, inter alia, 

(a) the financial reporting matters including the 

review of 2007 annual results and 2008 interim 

results of the Group; (b) the re-appointment 

of the Group’s ex terna l audi tors ; and (c ) 

the staf f ing and resources of the Group’s 

Internal Audit Department (the “Internal Audit 

Department”).

(2) 審核委員會

審核委員會現時由全體三名獨立非執行
董事組成，並由鄺焜堂先生出任主席，
彼為專業會計師，於管理會計及財務監
控方面擁有約20年經驗。審核委員會的
主要職責為檢討及監督本集團的財務報
告過程及內部監控。此外，審核委員會
亦負責就委任、重新委任及罷免本集團
的外聘核數師向董事會作出建議，以及
批准其聘任條款，包括其薪酬。審核委
員會全體成員與本集團外聘核數師及管
理層的接觸並無受到限制。

截至二零零八年十二月三十一日止年
度，審核委員會已舉行兩次會議，出席
率為100%，以審議（其中包括）(a)財務
報告事宜，包括審閱本集團二零零七年
全年業績及二零零八年中期業績；(b)續
聘本集團的外聘核數師；及 (c)本集團內
部審核部門（「內部審核部」）的職員配備
及資源。
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(3)  Remuneration Committee

T he Re mune ra t i on  Commi t te e  cu r re n t l y 

compr i se s fou r  me mbe rs  i nc l ud i ng one 

executive Director, namely, Dr. Zhu Yu Guo (the 

chairman of the Board) and all three INEDs. 

The Remuneration Committee is chaired by 

Dr. Zhu. The primary duty of the Remuneration 

Committee is to review and determine on behalf 

of the Board specific remuneration packages 

and conditions of employment for the Directors 

and senior management. Each of the Directors 

is prohibited from involving in the determination 

of his/her own remuneration. The Remuneration 

Committee meets at least once a year.

During the year, the Remuneration Committee 

has held one meeting with an at tendance 

rate of 100%. At the meeting, members of 

the Remuneration Committee reviewed and 

approved the remuneration packages of the 

Directors and senior management of the Group 

by taking into account factors such as their 

skills, knowledge and respective contribution to 

the Group, the performance of the Group and 

the prevailing market conditions.

(4)  Nomination Committee

The Nomination Committee currently comprises 

four members including one executive Director, 

namely, Mr. Zhu Mo Qun, the vice-chairman of 

the Board and all three INEDs. The Nomination 

Committee is chaired by Mr. Zhu. The primary 

duty of the Nomination Committee is to make 

recommendations to the Board regarding 

candidates to fill vacancies of the Board.

(3) 薪酬委員會

薪酬委員會現時由四名成員組成，包括
一名執行董事—董事會主席朱玉國博
士及全體三名獨立非執行董事。薪酬
委員會由朱博士出任主席。薪酬委員會
的主要職責為代表董事會檢討及釐定董
事及高級管理層之特定薪酬福利及僱用
條件。各董事概不得參與釐定其本身的
薪酬。薪酬委員會每年最少舉行一次會
議。

薪酬委員會於年內舉行一次會議，出席
率為100%。於會上，薪酬委員會成員
經考慮本集團各董事及高級管理層之技
能、知識及彼等各自對本集團的貢獻，
以及本集團的表現和當時的市況等各種
因素，以檢討及批准彼等的薪酬福利。

(4) 提名委員會

提名委員會現時由四名成員組成，包括
一名執行董事—董事會副主席朱墨群先
生及全體三名獨立非執行董事。提名委
員會由朱先生出任主席。提名委員會的
主要職責為就填補董事會空缺的候選人
向董事會作出建議。
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During the year, the Nomination Committee 

has held one meeting with an at tendance 

rate of 100%. At the meeting, members of 

the Nomination Commit tee have rev iewed 

the structure and composition of the Board, 

assessed the independence of INEDs in 

accordance with the relevant requirements of 

the Listing Rules, and the suitability of the re-

election of the Directors who are subject to 

the retirement by rotation at the 2009 annual 

general meeting of the Company in accordance 

with the Articles of Association.

Investor Relations

The Group is endeavoured to enhance its 

corporate transparency and communications 

w i t h  s h a r e h o l d e r s  a n d  t h e  i n v e s t m e n t 

community. Through the timely distribution of 

press releases, the Group has also kept the 

public abreast of its latest developments. To 

ensure shareholders and investors can follow 

closely on the Group’s business development, 

our corporate website at www.qxpaper.com 

acts as an ef fective channel for providing 

comprehensive and updated information on the 

Group’s business operation and development. 

Useful information which is available on our 

corporate website include corporate information, 

announcements, c irculars, press re leases, 

results presentations as well as interim and 

annual reports.

提名委員會於年內舉行一次會議，出席率為
100%。於會上，提名委員會成員檢討董事會
的架構及組成，根據上市規則有關規定評估獨
立非執行董事的獨立性，以及根據組織章程細
則將於本公司二零零九年股東週年大會上輪值
退任的董事是否適合膺選連任。

投資者關係

本集團致力提高其企業透明度及加強與股東及
投資界的溝通。本集團通過適時發佈新聞稿，
從而向公眾披露其最新發展。為確保股東及投
資者能緊貼本集團的業務發展，本集團的公司
網頁（www.qxpaper.com）為提供本集團業務營
運及發展方面的全面及最新資料之有效渠道。
本集團公司網頁內的資料包括公司資料、公
告、通函、新聞稿、業績簡報，以及中期報告
及年報等。
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During the year ended 31 December 2008, the 

Directors and senior management of the Company 

participated in several meetings and teleconferences 

with fund managers and analysts, providing excellent 

oppor tuni t ies for the investment communi ty to 

express their views on the Group and to exchange 

thoughts with the Directors and senior management 

of the Company. The Company has designated key 

officers to communicate with institutional shareholders 

and analysts to ensure consistency of the Group’s 

information.

Our Directors and management review the Group’s 

d isc losure of in format ion and ef fect i veness of 

communication with investors and shareholders from 

time to time.

Financial Reporting

The Directors acknowledge their responsibi l i t ies 

for preparing financial statements of the Group in 

accordance with relevant statutory requirements and 

generally accepted accounting principles in Hong 

Kong and ensuring that the f inancial statements 

give a true and fair view of the Group’s financial 

position. To this end, the Directors strives to present 

a comprehensive and ba lanced assessment of 

the Group’s deve lopment and prospects in a l l 

corporate communications, including but not limited 

to annual and interim reports, any price-sensitive 

announcements and financial disclosures required 

under the Listing Rules, any reports to regulators as 

well as information required to be disclosed pursuant 

to other statutory requirements. 

截至二零零八年十二月三十一日止年度，董事
及本公司高級管理層與基金經理及分析員進行
多個會議及電訊會議，為投資界提供良機以表
達其對本集團的意見，並與本公司董事及高級
管理層交流意見。本公司已指派要員與機構股
東及分析員溝通，確保本集團資料貫徹一致。

本集團董事及管理層不時檢討本集團的資料披
露，以及與投資者及股東溝通的效能。

財務報告

董事已知悉其須根據相關法定要求及香港公認
會計原則編製本集團財務報表，並確保有關財
務報表真實公平地反映本集團之財務狀況。為
此，董事致力透過所有公司通訊文件，就本集
團的發展及前景提供全面及均衡的評估，包括
但不限於年度及中期報告、任何屬股價敏感的
公告及根據上巿規則須予披露的財務資料、任
何提交予監管機構之報告，以及根據其他法定
要求須予披露的資料。
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In addition, monthly business and financial reports 

are prepared by the Group’s finance department with 

a view to providing the Board and the management 

with timely and reliable f inancial /operational data 

and information to ensure that they fully understand 

the financial position and operating conditions of the 

Group all the time.

The Directors consider that the Group had adequate 

resources to continue in business for the foreseeable 

future and are not aware of material uncertainties that 

may cast significant doubt on the Company’s ability to 

continue as a going concern.

A statement by the external auditors regarding their 

responsibilities with respect to f inancial reporting 

on the Group’s financial statements is set out in the 

Independent Auditor’s Report on pages 88 to 90 of 

this annual report.

Internal Control and Risk Management

The Group is committed to implementing effective 

internal controls and risk management procedures to 

identify and manage the risks that may be faced by the 

Group, with an aim of safeguarding the Group’s assets 

and improving the operational efficiency, corporate 

governance and risk management of the Group.

The Board is responsible for maintaining adequate 

internal controls and risk management procedures in 

the Group, and for reviewing its effectiveness through 

the Audit Committee. Evaluation of the Group’s internal 

control is independently conducted by the Internal 

Audit Department on an on-going basis.

此外，本集團財務部於每月均會編製業務及財
務報告，以向董事會及管理層提供即時及可靠
的財務╱營運數據及資料，從而確保彼等一直
完全瞭解本集團的財務及營運狀況。

董事認為，本集團擁有充足資源於可見將來持
續經營業務，且並不知悉有重大不確定性可導
致本公司的持續營經能力存疑。

外聘核數師就其有關對本集團財務報表作出財
務報告的責任聲明載於本年報第88至90頁的
獨立核數師報告內。

內部監控及風險管理

本集團致力推行有效的內部監控及風險管理程
序，以識別及處理本集團可能面對的風險，
從而保障本集團之資產及提升本集團的營運效
率、企業管治及風險管理。

董事會負責確保本集團維持足夠的內部監控及
風險管理程序，並透過審核委員會檢討其效
益。本集團的內部監控評估乃由內部審核部獨
立持續進行。
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Dur ing the year, the Internal Audit Depar tment 

p e r f o r m e d  r i s k- b a s e d  a u d i t s  t o  r e v i e w  t h e 

effectiveness of the Group’s internal controls so as 

to assure that (a) key business and operational risks 

of the Group are identified and managed; and (b) the 

Group’s internal controls are carried out appropriately.

The aforesaid review made by the Internal Audit 

Department has been reported to the Audit Committee 

and the Audit Committee has, in turn, reported the 

same to the Board together with its assessment and 

recommendations. Based on the results of the review 

together with the assessment and recommendations 

made by the Audit Committee, the Board is satisfied 

that during the year ended 31 December 2008, the 

Group has implemented adequate internal controls 

and risk management procedures. No significant areas 

of concern which might materially affect the Group’s 

operation and the interests of our shareholders were 

identified.

Independent External Auditors

The Company’s independent external auditors are 

KPMG, Certified Public Accountants. During the year, 

the annual audit fees paid by the Company to KPMG 

were approximately HK$1,100,000. A resolution to 

re-appoint KPMG as independent auditors of the 

Company will be proposed at the forthcoming annual 

general meeting of the Company.

AU-YEUNG Kwong Wah 歐陽廣華
Company Secretary 公司秘書

Shandong, the PRC, 18 March 2009

中國山東，二零零九年三月十八日

於本年度，內部審核部進行風險基礎審計，以
檢討本集團內部監控的成效，從而確定 (a)本集
團的主要業務及營運風險已獲識別及處理；及
(b)本集團的內部監控乃適當地進行。

上述由內部審核部作出的檢討結果已向審核委
員會匯報，而審核委員會亦隨後將該檢討結
果連同其評估及建議向董事會匯報。董事會根
據該檢討結果以及審核委員會所作的評估及
建議，同意本集團在截至二零零八年十二月
三十一日止年度已實行足夠的內部監控及風險
管理程序，且並無發現任何可能會嚴重影響本
集團營運及其股東利益的重要範疇需要關注。

獨立外聘核數師

本公司的獨立外聘核數師為香港執業會計師
畢馬威會計師事務所。年內，本公司向畢馬
威會計師事務所支付的年度核數費用約為
1,100,000港元。本公司於即將舉行的股東週
年大會上，將提呈一項決議案以續聘畢馬威會
計師事務所為本公司的獨立核數師。
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Independent auditor’s report to the shareholders 

of Qunxing Paper Holdings Company Limited
( Incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements 

of Qunxing Paper Holdings Company Limited (“the 

Company” ) set out on pages 91 to 194, which 

comprise the consolidated and company balance 

sheets as at 31 December 2008, the consolidated 

income statement, the consolidated statement of 

changes in equity and the consolidated cash flow 

statement for the year then ended and a summary of 

significant accounting policies and other explanatory 

notes.

DIRECTORS’ RESPONSIBILITY FOR THE 
FINANCIAL STATEMENTS

The directors of the Company are responsible for the 

preparation and the true and fair presentation of these 

financial statements in accordance with International 

Financial Reporting Standards promulgated by the 

International Accounting Standards Board and the 

disclosure requirements of the Hong Kong Companies 

Ordinance. This responsibil ity includes designing, 

implementing and maintaining internal control relevant 

to the preparation and the true and fair presentation 

of financial statements that are free from material 

misstatement, whether due to fraud or error; selecting 

and applying appropriate accounting policies; and 

making accounting estimates that are reasonable in 

the circumstances.

獨立核數師報告
致群星紙業控股有限公司各股東
（於開曼群島註冊成立的有限公司）

我們已審核列載於第91至194頁群星紙業控
股有限公司（以下簡稱「貴公司」）的綜合財務報
表，此綜合財務報表包括於二零零八年十二月
三十一日的綜合及公司資產負債表與截至該日
止年度的綜合損益表、綜合權益變動表及綜合
現金流量表，以及主要會計政策概要及其他附
註解釋。

董事就財務報表須承擔的責任

貴公司董事須負責根據國際會計準則委員會頒
佈的國際財務報告準則及香港公司條例的披露
規定編製及真實而公平地列報該等財務報表。
這責任包括設計、實施及維護與編製，以及
真實而公平地列報綜合財務報表相關的內部控
制，以使財務報表不存在由於欺詐或錯誤而導
致的重大錯誤陳述；選擇和應用適當的會計政
策；及按情況作出合理的會計估計。
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AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on these 

financial statements based on our audit. This report 

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

purpose. We do not assume responsibility towards or 

accept liability to any other person for the contents of 

this report.

We conducted our audit in accordance with Hong 

Kong Standards on Auditing issued by the Hong 

Kong Inst i tute of Cer t i f ied Publ ic Accountants. 

Those standards require that we comply with ethical 

requirements and plan and perform the audit to obtain 

reasonable assurance as to whether the f inancial 

statements are free from material misstatement.

An audit involves performing procedures to obtain 

audit evidence about the amounts and disclosures 

in the financial statements. The procedures selected 

depend on the auditor’s judgement, including the 

assessment of the risks of material misstatement of the 

financial statements, whether due to fraud or error. In 

making those risk assessments, the auditor considers 

internal control relevant to the entity’s preparation 

and true and fa i r presentat ion of the f inancia l 

statements in order to design audit procedures that 

are appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effectiveness 

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

evaluating the appropriateness of accounting policies 

used and the reasonableness of accounting estimates 

made by the directors, as well as evaluating the overall 

presentation of the 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財務報表
作出意見。本報告僅為股東（作為一個團體）
編製，別無其他用途。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。該等準則要求我們遵守道德規
範，並規劃及執行審核，以合理保證財務報表
是否不存有任何重大錯誤陳述。

審核涉及執行程序以獲取有關財務報表所載金
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，但並非為對公司的內部
控制的效能發表意見。審核亦包括評價董事所
採用的會計政策的合適性及所作出的會計估計
的合理性，以及評價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乃充足及適
當地為我們的審核意見提供基礎。
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INDEPENDENT AUDITOR’S REPORT
獨立核數師報告

OPINION

In our opinion, the consolidated financial statements 

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

Company and of the Group as at 31 December 2008 

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

then ended in accordance with International Financial 

Reporting Standards and have been properly prepared 

in accordance with the disclosure requirements of the 

Hong Kong Companies Ordinance.

KPMG

Certified Public Accountants

8th Floor, Prince’s Building

10 Chater Road

Central, Hong Kong

18 March 2009

意見
我們認為，該等綜合財務報表已根據國際財務
報告準則真實而公平地反映 貴公司及 貴
集團於二零零八年十二月三十一日的財務狀況
及 貴集團截至該日止年度的溢利及現金流
量，並已按照香港公司條例的披露規定妥為編
製。

畢馬威會計師事務所
執業會計師
香港中環
遮打道10號
太子大廈8樓

二零零九年三月十八日
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CONSOLIDATED INCOME STATEMENT
綜合損益表
For the year ended 31 December 2008 (Expressed in Renminbi)
截至二零零八年十二月三十一日止年度（以人民幣列示）

2008 2007
二零零八年 二零零七年

Note ’000 ’000
附註 千元 千元

Turnover 營業額 3 1,496,360 1,125,524

Cost of sales 銷售成本 (1,090,844) (842,055)

Gross profit 毛利 405,516 283,469

Other revenue 其他收益 4 41,503 121,952
Other net loss 其他虧損淨額 4 (2,441) (627)
Selling expenses 銷售開支 (15,896) (9,459)
Administrative expenses 行政開支 (32,001) (23,698)

Profit from operations 經營溢利 396,681 371,637

Finance costs 融資成本 5(a) (13,320) (21,065)

Profit before taxation 除稅前溢利 5 383,361 350,572

Income tax 所得稅 6(a) — —

Profit for the year 年度溢利 383,361 350,572

Dividends payable to equity 
shareholders of the Company 
attributable to the year:

應付本公司權益持有人年
度應佔股息：

10

Interim dividend declared and paid 
during the year

年內已宣派及派付之中期
股息 38,018 —

Final dividend proposed after the 
balance sheet date

於結算日後建議派付之末
期股息 76,990 105,172

115,008 105,172

Earnings per share (RMB) 每股盈利（人民幣元） 11

Basic 基本 0.37 0.42

The notes on pages 100 to 194 form part of these 

financial statements.

於第100至194頁的附註構成此等財務報表的
一部份。
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CONSOLIDATED BALANCE SHEET
綜合資產負債表

At 31 December 2008 (Expressed in Renminbi)
於二零零八年十二月三十一日（以人民幣列示）

2008 2007

二零零八年 二零零七年
Note ’000 ’000

附註 千元 千元

Non-current assets 非流動資產

Property, plant and equipment 物業、廠房及設備 12(a) 561,146561,146 461,021

Construction in progress 在建工程 14 316,060316,060 167,098

Lease prepayments 租賃預付款項 15 15,15015,150 11,255

Prepayment for the acquisition of 

plant and equipment

購買廠房及設備
預付款項 12(a) 110,880110,880 —

1,003,2361,003,236 639,374

Current assets 流動資產

Trading securities 買賣證券 16 64,75364,753 —

Inventories 存貨 17 43,62243,622 35,487

Trade and other receivables 應收貿易賬款及其他
應收款項

18

38,84438,844 50,903

Cash and cash equivalents 現金及現金等價物 19 1,539,3731,539,373 1,792,158

1,686,5921,686,592 1,878,548

Current liabilities 流動負債

Bank loans 銀行貸款 20 124,000124,000 30,000

Trade and other payables 應付貿易賬款及其他
應付款項 21 320,753320,753 229,404

Current taxation 即期稅項 23(a) 9,8689,868 9,868

454,621454,621 269,272

Net current assets 流動資產淨值 1,231,9711,231,971 1,609,276
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CONSOLIDATED BALANCE SHEET
綜合資產負債表
At 31 December 2008 (Expressed in Renminbi)
於二零零八年十二月三十一日（以人民幣列示）

2008 2007

二零零八年 二零零七年
Note ’000 ’000

附註 千元 千元

Total assets less current 

liabilities

資產總值減流動負債
2,235,2072,235,207 2,248,650

Non-current liabilities 非流動負債

Bank loans 銀行貸款 20 —— 207,000

NET ASSETS 資產淨值 2,235,2072,235,207 2,041,650

Capital and reserves 資本及儲備 24(a)

Share capital 股本 100,258100,258 101,359

Reserves 儲備 2,134,9492,134,949 1,940,291

TOTAL EQUITY 權益總值 2,235,2072,235,207 2,041,650

Approved and authorised for issue by the board of 

directors on 18 March 2009.

ZHU Yu Guo 朱玉國 ZHU Mo Qun 朱墨群
Executive Director 執行董事 Executive Director 執行董事

The notes on pages 100 to 194 form part of these 

financial statements.

董事會於二零零九年三月十八日批准及授權刊
發。

於第100至194頁的附註構成此等財務報表的
一部份。



94
Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

BALANCE SHEET
資產負債表

At 31 December 2008 (Expressed in Renminbi)
於二零零八年十二月三十一日（以人民幣列示）

2008 2007

二零零八年 二零零七年
Note ’000 ’000

附註 千元 千元

Non-current assets 非流動資產

Plant and equipment 廠房及設備 12(b) 596 —

Interests in subsidiaries 於附屬公司的權益 13 1,230,391 1,265,474

Construction in progress 在建工程 14 — 200

1,230,987 1,265,674

Current assets 流動資產

Trading securities 買賣證券 16 28,058 —

Prepayments 預付款項 18 481 313

Cash and cash equivalents 現金及現金等價物 19 161,371 438,945

189,910 439,258

Current liabilities 流動負債

Other payables and accruals 其他應付款項及預提費用 21 1,316 2,186

Amounts due to subsidiaries 應付附屬公司款項 22 62 10,803

1,378 12,989

Net current assets 流動資產淨值 188,532 426,269

NET ASSETS 資產淨值 1,419,519 1,691,943
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BALANCE SHEET
資產負債表
At 31 December 2008 (Expressed in Renminbi)
於二零零八年十二月三十一日（以人民幣列示）

2008 2007

二零零八年 二零零七年
Note ’000 ’000

附註 千元 千元

Capital and reserves 資本及儲備 24(b)

Share capital 股本 100,258 101,359

Reserves 儲備 1,319,261 1,590,584

TOTAL EQUITY 權益總值 1,419,519 1,691,943

Approved and authorised for issue by the board of 

directors on 18 March 2009.

ZHU Yu Guo 朱玉國 ZHU Mo Qun 朱墨群
Executive Director 執行董事 Executive Director 執行董事

The notes on pages 100 to 194 form part of these 

financial statements.

董事會於二零零九年三月十八日批准及授權刊
發。

於第100至194頁的附註構成此等財務報表的
一部分。
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
綜合權益變動表

For the year ended 31 December 2008 (Expressed in Renminbi)
截至二零零八年十二月三十一日止年度（以人民幣列示）

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

Statutory
Share Share Capital Other surplus Exchange Retained Total

capital premium reserve reserve reserve reserve profits equity
股本 股份溢價 資本儲備 其他儲備 法定盈餘儲備 匯兌儲備 保留溢利 權益總值

Note ’000 ’000 ’000 ’000 ’000 ’000 ’000 ’000
附註 千元 千元 千元 千元 千元 千元 千元 千元

(Note 24) (Note 24) (Note 24) (Note 24) (Note 24) (Note 24)
（附註24） （附註24） （附註24） （附註24） （附註24） （附註24）

At 1 January 2007 於二零零七年一月一日 102 — 129,900 (169,327) 51,884 4,884 71,395 88,838
Exchange differences 

on translation of 
financial statements of 
operations outside the 
PRC

換算中國境外業務的
財務報表產生的
匯兌差額

— — — — — (34,424) — (34,424)
Arising on Reorganisation 重組時產生 24(c) 897 — — (996) — — — (99)
Capitalisation issue 資本化發行 24(c) 71,795 119,463 — — — — — 191,258
Capitalisation of reserves 儲備資本化 24(d)(ii) — — (129,900) 160,000 (30,100) — — —
Shares issued under 

placing and public 
offering

透過配售及公開發售
發行的股份

24(c) 28,565 1,499,654 — — — — — 1,528,219
Share issuing expenses 發行股份開支 — (82,714) — — — — — (82,714)
Net profit for the year 年度溢利淨額 — — — — — — 350,572 350,572
Appropriation to statutory 

surplus reserve
分配至法定盈餘儲備

— — — — 23,367 — (23,367) —

At 31 December 2007 於二零零七年
十二月三十一日 101,359 1,536,403 — (10,323) 45,151 (29,540) 398,600 2,041,650

At 1 January 2008 於二零零八年一月一日 101,359 1,536,403 — (10,323) 45,151 (29,540) 398,600 2,041,650
Dividends approved 

in respect of the 
previous year

過往年度批准的股息

10 — — — — — — (105,172) (105,172)
Shares repurchased: 股份回購： 24(c)
— par value paid – 已付面值 (1,101) — — — — — — (1,101)
— premium paid – 已付溢價 — (23,573) — — — — — (23,573)
Exchange differences 

on translation of 
financial statements 
of operations 
outside the PRC

換算中國境外業務的
財務報表產生的
匯兌差額

— — — — — (21,940) — (21,940)
Net profit for the year 年度溢利淨額 — — — — — — 383,361 383,361
Appropriation to 

statutory surplus 
reserve

分配至法定盈餘儲備

— — — — 39,425 — (39,425) —
Dividends declared in 

respect of current 
year

本年度宣派的股息

10 — (38,018) — — — — — (38,018)

At 31 December 2008 於二零零八年
十二月三十一日 100,258 1,474,812 — (10,323) 84,576 (51,480) 637,364 2,235,207

The notes on pages 100 to 194 form part of these 

financial statements.
於第100至194頁的附註構成此等財務報表的
一部分。
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CONSOLIDATED CASH FLOW STATEMENT
綜合現金流量表
For the year ended 31 December 2008 (Expressed in Renminbi)
截至二零零八年十二月三十一日止年度（以人民幣列示）

2008 2007
二零零八年 二零零七年

Note ’000 ’000
附註 千元 千元

Operating activities 經營活動

Profit before taxation 除稅前溢利 383,361 350,572
Adjustments for: 就以下各項調整：

— Amortisation of lease 
prepayments

－ 租賃預付款項攤銷
5(c) 310 186

— Depreciation － 折舊 5(c) 70,519 57,075
— Finance costs － 融資成本 5(a) 13,320 21,065
— Interest income － 利息收入 4 (40,146) (121,952)
— Dividend income － 股息收入 4 (1,357) —
— (Gain)/loss on disposal of 

property, plant and equipment
－ 出售物業、廠房及

  設備（收益）╱虧損 (8) 103
— Net realised and unrealised 

losses on financial assets at 
fair value through profit or loss

－ 按公平值計入損益
  的財務資產已變現
  及未變現虧損淨額 4 1,997 —

— Foreign exchange gain/(loss) － 外匯收益╱（虧損） 3,771 (35,233)

Operating profit before changes 
in working capital

營運資金變動前
經營溢利 431,767 271,816

(Increase)/decrease in inventories 存貨（增加）╱減少 (8,135) 15,502
Decrease in trade and other 

receivables
應收貿易賬款及
其他應收款項減少 12,059 30,882

Decrease in amounts due from 
related parties

應收關連方款項減少
— 84

Increase in trade and other payables 應付貿易賬款及
其他應付款項增加 24,919 289

Cash generated from operations 經營業務產生的現金 460,610 318,573

PRC income tax paid 已付中國所得稅 23 — (11,803)

Net cash generated from 
operating activities

經營活動所得
現金淨額 460,610 306,770



98
Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

CONSOLIDATED CASH FLOW STATEMENT
綜合現金流量表

For the year ended 31 December 2008 (Expressed in Renminbi)
截至二零零八年十二月三十一日止年度（以人民幣列示）

2008 2007
二零零八年 二零零七年

Note ’000 ’000
附註 千元 千元

Investing activities 投資活動

Payment for the purchase of 
property, plant and equipment

購置物業、廠房及設備
所付的款項 (3,642) (1,853)

Payment for construction in 
progress

支付在建工程款項
(249,634) (17,678)

Payment for prepayment for the 
acquisition of plant and equipment

預付購買廠房及
設備的款項 (110,880) —

Payment for lease prepayments 租賃預付款項 (4,205) (11,441)
Net payment for the purchase of 

trading securities
購買交易證券的款項淨額

(72,136) —
Net cash received from 

financial assets at fair value 
through profit or loss

按公平值計入損益之財務
資產的所得款項淨額

5,386 —
Proceeds from disposal of property, 

plant and equipment
出售物業、廠房及設備
所得款項 91 109

Interest received 已收利息 40,146 121,952
Dividends received from investment 

in securities
投資證券所得股息

1,357 —

Net cash (used in)/generated 
from investing activities

投資活動（所用）╱
所得現金淨額 (393,517) 91,089

Financing activities 融資活動

Proceeds from loans from holding 
company

控股公司貸款所得款項
— 192,070

Proceeds from bank loans 銀行貸款所得款項 — 307,000
Repayment of bank loans 償還銀行貸款 (113,000) (402,000)
Interest paid 已付利息 (13,320) (21,065)
Payment for repurchase of shares 回購股份的款項 (24,674) —
Dividends paid to equity 

shareholders of the Company
應付本公司權益持有人
的股息 (143,190) —

Decrease in amounts due from 
directors

應收董事款項減少
— 15

Decrease in amounts due to 
directors

應付董事款項減少
— (194,491)

Proceeds from issuance of new 
issue under placing and public 
offering

透過配售及公開發售
發行新股份所得款項

— 1,528,219
Payment of share issuing expenses 支付發行股份開支 — (82,714)

Net cash (used in)/generated 
from financing activities

融資活動（所用）／
所得現金淨額 (294,184) 1,327,034
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CONSOLIDATED CASH FLOW STATEMENT
綜合現金流量表
For the year ended 31 December 2008 (Expressed in Renminbi)
截至二零零八年十二月三十一日止年度（以人民幣列示）

2008 2007
二零零八年 二零零七年

Note ’000 ’000
附註 千元 千元

Net (decrease)/increase in cash 
and cash equivalents

現金及現金等價物
淨額（減少）／增加 (227,091) 1,724,893

Cash and cash equivalents at 
beginning of the year

年初現金及現金等價物
1,792,158 67,265

Effect of foreign exchange rate 
changes

匯率變動的影響
(25,694) —

Cash and cash equivalents at 
end of the year

年末現金及現金等價物
19 1,539,373 1,792,158

Major non-cash transactions

(i) On 16 April 2007, the Board of Directors (“the 

Board”) passed a resolution to capitalise an 

amount due to Boom Instant Limited (“Boom 

Instant”) of RMB191,258,000 by the allotment 

o f  9 0,0 0 0,0 0 0 s ha re s  o f  HK $ 0.1  e ac h, 

credited as fully paid. Upon the issue of the 

said shares, the amount due to Boom Instant 

of RMB191,258,000 was extinguished and 

cancelled.

(ii) Pursuant to the resolutions in writing of the 

then sole shareholder of the Company passed 

on 8 September 2007, the Company issued 

650,000,000 shares of HK$0.1 each. This issue 

was by way of the capitalisation of a sum of 

RMB62,900,000 standing to the credit of the 

share premium account of the Company.

The notes on pages 100 to 194 form part of these 

financial statements.

主要非現金交易

(i) 於二零零七年四月十六日，董事會
（「董 事 會 」）通 過 決 議 案 透 過 配 發
90,000,000股每股面值0.1港元的入賬
列作繳足股份，將應付Boom Instant 

Limited（「Boom Instant」）款項人民幣
191,258,000元資本化。發行有關股
份後，應付Boom Instant款項人民幣
191,258,000元已償清及註銷。

(ii) 根據本公司當時唯一股東於二零零七年
九月八日通過的書面決議案，本公司發
行650,000,000股每股面值0.1港元的
股份。是次發行以將本公司股份溢價賬
人民幣62,900,000元的進賬總額撥充資
本的方式進行。

於第100至194頁的附註構成此等財務報表的
一部份。
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NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

(Expressed in Renminbi unless otherwise indicated)
（除另有所指外，以人民幣列示）

1. GENERAL INFORMATION AND BASIS 
OF PRESENTATION

T h e C o m pa ny  wa s  i n c o r p o ra te d i n  t h e 

Cayman Islands on 5 September 2006 as an 

exempted company with limited liability under 

the Companies Law, Cap 22 (Law 3 of 1961, 

as consolidated and revised) of the Cayman 

Islands. The Group is principally engaged in 

manufacturing and trading of decorative base 

paper products and printing paper product.

Pursuant to a reorganisation (“the Reorganisation”) 

of the Group, the Company acquired the 

respective equity interests of entities previously 

under common control and became the holding 

company of the subsidiaries now comprising 

the Group in preparing for the listing of the 

Company’s shares on the Main Board of The 

Stock Exchange of Hong Kong Limited (“the 

Stock Exchange”). Details of the Reorganisation 

were set out in the prospectus of the Company 

dated 17 September 2007 (“the Prospectus”).

The shares of the Company were listed on the 

Stock Exchange on 2 October 2007.

2. SIGNIFICANT ACCOUNTING 
POLICIES

(a) Statement of compliance

These f inancial statements have been 

prepared in accordance with International 

Financial Reporting Standards (“IFRSs”), 

wh i ch co l l e c t i ve  te rm i nc l udes a l l 

applicable individual IFRSs, International 

Account ing Standards ( “ IASs” )  and 

Interpretations, issued by the International 

Accounting Standards Board (“IASB”).

1. 一般資料及呈列基準

本公司於二零零六年九月五日根據開曼
群島公司法第22章（一九六一年法例3， 
經綜合及修訂），在開曼群島註冊成立
為一間獲豁免有限公司。本集團主要從
事製造及銷售裝飾原紙產品及印刷用紙
產品。

根據本集團之重組（「重組」），本公司
收購過往受共同控制實體之有關股本權
益，成為現時組成本集團之附屬公司之
控股公司，以籌備本公司之股份在香港
聯合交易所有限公司（「聯交所」）主板上
市。重組之詳情已載於本公司日期為二
零零七年九月十七日之招股章程（「招股
章程」）。

本公司之股份於二零零七年十月二日在
聯交所上市。

2. 主要會計政策

(a) 合規聲明

此等財務報表乃按照國際財務報
告準則（「國際財務報告準則」）而
編製，國際財務報告準則此統稱
包括國際會計準則委員會（「國際
會計準則委員會」）頒佈的所有適
用的個別國際財務報告準則、國
際會計準則（「國際會計準則」）及
詮釋。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(a) Statement of compliance (Continued)

These financial statements also comply 

with the disclosure requirements of the 

Hong Kong Companies Ordinance and 

the applicable disclosure provisions of the 

Rules Governing the Listing of Securities 

on the Stock Exchange. A summary 

of the signif icant accounting policies 

adopted by the Group is set out below.

T he IASB has i s sue d ce r t a i n  new 

Interpretations and an amendment to 

IFRSs that are f i rst ef fective for the 

current accounting period of the Group 

and the Company. However, none of 

these developments are relevant to the 

Group’s or the Company’s operations. 

The Group has not applied any new 

standard or interpretation that is not yet 

effective for the current accounting period 

(see note 31).

(b) Basis of preparation

The consolidated f inancial statements 

f o r  t h e  ye a r  e n d e d  31  D e c e m b e r 

2008 comprise the Company and its 

subsidiaries.

The financial statements are presented 

in Renminbi ( “RMB” ), rounded to the 

nearest thousand. The measurement 

basis used in the preparation of the 

financial statements is the historical cost 

basis except for financial instruments at 

fair value through profit or loss (see note 

2(d)) which are stated at their fair values.

2. 主要會計政策（續）

(a) 合規聲明（續）

此等財務報表亦符合香港公司條
例的披露規定及聯交所證券上市
規則的適用披露規定。本集團所
採納的主要會計政策概要載於下
文。

國際會計準則委員會頒佈了若干
於本集團及本公司現行會計期間
首次生效的新詮釋及國際財務報
告準則的修訂。然而，該等發展
概不適用於本集團或本公司的業
務。本集團並無應用任何於現行
會計期間仍未生效的新準則或詮
釋（見附註31）。

(b) 編製基準

截至二零零八年十二月三十一日
止年度的綜合財務報表涉及本公
司及其附屬公司。

財務報表以人民幣（「人民幣」）呈
列， 湊整至最接近千元計算。編
製財務報表時使用的計量基準為
歷史成本基準，惟按公平值計入
損益的金融工具（見附註2(d)），
則以其公平值呈列。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(b) Basis of preparation (Continued)

The preparation of financial statements 

i n  c o n fo r m i t y  w i th  I FRS s re qu i re s 

management to make j udgements , 

estimates and assumptions that af fect 

the application of policies and reported 

amounts of assets, liabilities, income and 

expenses. The estimates and associated 

assumptions are based on histor ical 

experience and various other factors that 

are believed to be reasonable under the 

circumstances, the results of which form 

the basis of making the judgements about 

carrying values of assets and liabilities 

that are not readily apparent from other 

sources. Actual results may differ from 

these estimates.

The estimates and underlying assumptions 

are reviewed on an ongoing basis. Revisions 

to accounting estimates are recognised in 

the period in which the estimate is revised 

if the revision affects only that period, or 

in the period of the revision and future 

periods if the revision affects both current 

and future periods.

Judgements made by management in the 

application of IFRSs that have significant 

effect on the financial statements and 

est imates w i th a s ign i f icant r i sk of 

material adjustment in the next year are 

discussed in note 30.

2. 主要會計政策（續）

(b) 編製基準（續）

管理層在編製符合國際財務報告
準則的財務報表時，須作出可影
響政策應用及資產和負債、收入
和支出的呈報金額的判斷、估計
和假設。該等估計和相關假設是
根據過往經驗和管理層因應當時
情況認為合理的各種其他因素為
基礎。而所得結果是用作判斷該
等無法從其他渠道直接獲得的資
產和負債項目的賬面值的依據。
實際結果可能有別於該等估計。

管理層會持續審閱各項估計和相
關假設。倘若會計估計的修訂僅
對作出修訂的期間產生影響，則
有關修訂會在該期間內確認；倘
若修訂對現時及未來期間均產生
影響，則在作出修訂的期間和未
來期間確認。

有關管理層在採用國際財務報告
準則時所作出對財務報表有重大
影響的判斷，以及對極可能在下
年度構成重大調整風險的估計的
討論內容，載列於附註30。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(c) Basis of consolidation 

(i) Subsidiaries

Subsidiaries are entities controlled 

by the Group. Control exists when 

the Group has the power to govern 

the financial and operating policies 

of an entity so as to obtain benefits 

from its activities. In assessing 

contro l, potent ia l vot ing r ights 

that presently are exercisable are 

taken into account. The financial 

statements of subsid iar ies are 

i nc l uded i n  the  conso l i da ted 

financial statements from the date 

that control commences until the 

date that control ceases.

In the Company’s balance sheet, 

an investment in a subsidiary is 

stated at cost less impairment 

losses (see note 2(i)).

(ii) Transact ions e l iminated on 

consolidation

I n t r a - g r o u p  b a l a n c e s  a n d 

transactions and any unrealised 

prof i ts ar is ing from intra-group 

t ransact ions a re e l im inated in 

full in preparing the consolidated 

f inancial statements. Unrealised 

losses resulting from intra-group 

transactions are eliminated in the 

same way as unrealised gains but 

only to the extent that there is no 

evidence of impairment.

2. 主要會計政策（續）

(c) 綜合基準

(i) 附屬公司

附屬公司是指本集團控制
的實體。倘本集團有權支
配一間實體的財務和經營
政策，並藉此從其業務中
取得利益，本集團便被視
為擁有該實體的控制權。
在評估控制權時，將會考
慮目前可行使的潛在投票
權。附屬公司的財務報表
由擁有控制權當日起計入
綜合財務報表直至控制權
結束為止。

在本公司的資產負債表
內，於附屬公司的投資按
成本減除減值虧損列賬（見
附註2(i)）。

(ii) 綜合賬目時抵銷的交易

集團內公司間的結餘和交
易及集團內公司間交易所
產生的任何未變現溢利，
會在編製綜合財務報表時
全數抵銷。集團內公司間
交易所產生的未變現虧損
的抵銷方法與未變現收益
相同，但抵銷額只限於沒
有證據顯示已出現減值的
部份。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(d) Investments at fair value through 

profit or loss

A financial instrument is classified as at 

fair value through profit or loss if it is held 

for trading or is designated as such upon 

initial recognition. Financial instruments 

are designated at fa ir value through 

profit or loss if the Group manages such 

investments and makes purchase and 

sale decisions based on their fair value. 

Upon in i t ia l recognit ion, at tr ibutable 

transact ion costs are recognised in 

profit or loss when incurred. Financial 

instruments at fair value through profit 

or loss are measured at fair value, and 

changes therein are recognised in profit 

or loss.

Net income from financial instruments 

designated at fair value through profit 

or loss comprises all gains and losses 

from changes in fair value (net of accrued 

coupon) of such f inancial assets and 

financial liabilities, together with interest 

i ncome and expense and d i v idend 

income attr ibutable to those f inancial 

instruments.

Investments are recognised/derecognised 

on the date the Group/the Company 

commits to purchase/sell the investments 

or they expire.

2. 主要會計政策（續）

(d) 按公平值計入損益的投資

倘金融工具為持作買賣或擬於初
始確認後作此用途，則分類為按
公平值計入損益。倘本集團按金
融工具的公平值進行該等投資或
作出買賣決定，則金融工具指定
按公平值計入損益。初始確認
後，應佔交易成本於產生時於損
益確認。按公平值計入損益的投
資按公平值計量，其變動於損益
確認。

指定按公平值計入損益金融工具
的收入淨額包括該等金融資產及
金融負債公平值變動的所有收益
及虧損（扣除累計息票）、利息收
入及開支，以及該等金融工具應
佔的股息收入。

投資乃於本集團／本公司承諾購
買／出售投資或其到期日確認／
終止確認。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(e) Lease prepayments

Lease prepayments represent payments 

m a d e  to  a c q u i r e  l e a s e h o l d  l a n d . 

Leasehold land is carried at cost less 

accumulated amortisation and impairment 

losses (see note 2( i )). Amortisation is 

charged to profit or loss on a straight-line 

basis over the respective periods of the 

leases.

(f) Property, plant and equipment

Pro p e r t y,  p l a n t  a n d  e q u i p m e n t  i s 

stated in the balance sheet at cost less 

accumulated depreciation and impairment 

losses (see note 2(i)).

G a i n s  o r  l o s s e s  a r i s i n g  f r o m t h e 

retirement or disposal of an i tem of 

p roper t y,  p lant and equ ipment a re 

determined as the difference between the 

net disposal proceeds and the carrying 

amount of the item and are recognised in 

profit or loss on the date of retirement or 

disposal.

2. 主要會計政策（續）

(e) 租賃預付款項

租賃預付款項是收購租賃土地而
支付的費用。租賃土地按成本減
累計攤銷和減值虧損（見附註2(i)）
列賬。攤銷費用在相關租賃期內
以直線法於損益表中扣除。

(f) 物業、廠房及設備

物業、廠房及設備是以成本減累
計折舊及減值虧損（見附註2(i)）於
資產負債表列賬。

報廢或出售物業、廠房及設備項
目所產生的損益以出售所得款項
淨額與項目賬面值之間的差額釐
定，並於報廢或出售日期在損益
表中確認。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(f) Property, plant and equipment 

(Continued)

Depreciation is calculated to write of f 

the cost of items of property, plant and 

equipment, less their estimated residual 

va lue, i f any, us ing the stra ight- l ine 

method over their estimated useful lives 

as follows:

— Buildings 40 years － 樓宇 40年
— Plant and 

 machinery

10 — 20 years － 廠房及機器 10 — 20年

— Motor vehicles 10 years － 汽車 10年
— Furniture and

 fixtures

2 — 10 years － 傢俬及裝置 2 — 10年

— Leasehold 

 improvements

Over the period 

of the lease 

term

－ 租賃裝修 整個租賃期間

Both the useful l i fe of an asset and 

its residual value, if any, are reviewed 

annually.

(g) Construction in progress

Construct ion in progress represents 

proper ty, plant and equipment under 

construction and equipment pending 

installation, and is initially recognised 

i n  the ba l ance shee t  a t  cos t  l e ss 

impairment losses (see note 2(i)). Cost 

comprises direct costs of construction. 

Capitalisation of these costs ceases and 

the construction in progress is transferred 

to property, plant and equipment when 

substantially all of the activities necessary 

to prepare the assets for their intended 

use are completed.

2. 主要會計政策（續）

(f) 物業、廠房及設備（續）

物業、廠房及設備項目的折舊是
以直線法在以下其預計可使用年
期內沖銷成本（已扣除其估計剩餘
價值（如有））計算：

本集團會每年審閱資產的可使用
年限及其剩餘價值（如有）。

(g) 在建工程

在建工程是在建中的物業、廠房
及設備，以及有待安裝的設備，
並在資產負債表按成本減去減值
虧損（見附註2(i)）初步確認。成本
包括施工時的直接成本。當絕大
部份為準備該資產可投入擬定用
途的活動完成時，此等成本將停
止資本化，而在建工程會被轉撥
至物業、廠房及設備。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(g) Construction in progress (Continued)

No depreciation is provided in respect 

of construction in progress unti l it is 

completed and substantially ready for its 

intended use.

(h) Operating lease charges

Where the Group has the use of assets 

under operating leases, payments made 

under the leases are charged to profit 

or loss in equal instalments over the 

accounting periods covered by the lease 

terms, except where an alternative basis 

is more representative of the pattern of 

benefits to be derived from the leased 

asset. Lease incentives received are 

recognised in profit or loss as an integral 

part of the aggregate net lease payments 

made.

(i) Impairment of assets

(i) Impairment of trade and other 

receivables

R e c e i v a b l e s  t h a t  a r e  s t a t e d 

at cost or amor t ised cost are 

reviewed at each balance sheet 

date to determine whether there is 

objective evidence of impairment. 

Objective evidence of impairment 

inc ludes obser vab le data that 

comes to the at tent ion of the 

Group about one or more of the 

following loss events:

2. 主要會計政策（續）

(g) 在建工程（續）

在建工程於竣工及接近可作其擬
定用途前，並不計提任何折舊。

(h) 經營租賃費用

當本集團透過經營租賃使用資
產，則根據租賃支付的款項會在
租賃年期所涵蓋的會計期間內按
等額在損益表內扣除；但如有其
他基準能夠更清楚反映租賃資產
所產生的收益模式時則除外。已
收租賃優惠均計入損益表內，
確認為租賃淨付款總額的組成部
份。

(i) 資產減值

(i) 應收貿易賬款及其他應收
款項的減值

本集團於每個結算日評估
以成本或攤銷成本列賬的
應收款項，以確定是否存
在減值的客觀證據。減值
的客觀證據包括本集團注
意到以下一項或多項虧損
事項的顯著數據：
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(i) Impairment of assets (Continued)

(i) Impairment of trade and other 

receivables (Continued)

— significant financial difficulty of 

the debtor;

— a breach of contract, such as a 

default or delinquency in interest 

or principal payments;

— it becoming probable that the 

debtor will enter bankruptcy or 

other financial reorganisation; 

and

— signif icant changes in the 

t e c h n o l o g i c a l ,  m a r k e t , 

economic or legal environment 

that have an adverse effect on 

the debtor.

2. 主要會計政策（續）

(i) 資產減值（續）

(i) 應收貿易賬款及其他應收
款項的減值（續）

－ 債務人有重大財務困
難；

－ 違反合約， 如拖欠利
息或本金的償還；

－ 債務人可能破產或進
行其他財務重組；及

－ 科技、市場、經濟或
法律環境有重大的改
變而對債務人有不利
影響。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(i) Impairment of assets (Continued)

(i) Impairment of trade and other 
receivables (Continued)

If any such evidence exists, any 
impai rment loss is determined 
and recognised as the difference 
bet ween the asset ’s ca r r y ing 
amount and the present va lue 
of estimated future cash f lows, 
discounted at the financial asset’s 
original effective interest rate (i.e. 
the effective interest rate computed 
at initial recognition of the asset), 
where the ef fect of discounting 
is mater ial. This assessment is 
made collectively where financial 
assets carried at amortised cost 
share similar risk characteristics, 
such as similar past due status, 
and have not been indiv idual ly 
assessed as impa i red. Fu ture 
cash f lows for f inancia l assets 
which are assessed for impairment 
collectively are based on historical 
loss experience for assets with 
credit risk characteristics similar to 
the collective group.

I f  in a subsequent per iod the 
amount of an impairment loss 
decreases and the decrease can 
be linked objectively to an event 
occurring after the impairment loss 
was recognised, the impairment 
loss is reversed through profit or 
loss. A reversal of an impairment 
loss shall not result in the asset’s 
carrying amount exceeding that 
which would have been determined 
had no impa i rment loss been 
recognised in prior years.

2. 主要會計政策（續）

(i) 資產減值（續）

(i) 應收貿易賬款及其他應收
款項的減值（續）

倘有任何該等證據存在，
任何減值虧損按資產賬面
值與估計未來現金流量現
值的差額釐定及確認，如
貼現影響屬重大，則按金
融資產原來實際利率（即初
始確認資產時計算的實際
利率）貼現。如按攤銷成本
列賬的金融資產具備類似
的風險特徵，例如類似的
逾期情況及並未單獨被評
估為減值，則有關的評估
會同時進行。同時進行評
估的金融資產的未來現金
流量會根據與被評估資產
具有類似信貸風險特徵資
產的過往虧損情況一同減
值。

倘減值虧損金額其後減
少，且該等減少可客觀地
與減值虧損確認後發生的
事件聯繫，則減值虧損將
在損益表撥回。減值虧損
的撥回額不得導致資產的
賬面值超過假設該資產於
以往年度從來未確認減值
虧損情況下確認的賬面
值。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(i) Impairment of assets (Continued)

(i) Impairment of trade and other 

receivables (Continued)

Impairment losses are written off 

against the corresponding assets 

directly, except for impairment 

losses recognised in respect of 

trade receivables included within 

trade and other receivables, the 

recovery of which is considered 

doubtful but not remote. In this 

case, the impairment losses for 

doubtful debts are recorded using 

an allowance account. When the 

Group is satisfied that recovery is 

remote, the amount considered 

irrecoverable is written off against 

trade receivables directly and any 

amounts held in the al lowance 

account relating to that debt are 

reversed. Subsequent recoveries 

of amounts previously charged 

to the a l lowance account a re 

reversed against the al lowance 

account. Other changes in the 

allowance account and subsequent 

recoveries of amounts previously 

written off directly are recognised 

in profit or loss.

2. 主要會計政策（續）

(i) 資產減值（續）

(i) 應收貿易賬款及其他應收
款項的減值（續）

因包含在應收貿易賬款及
其他應收款項中的應收貿
易賬款的可收回性被視為
難以預料而並非微乎其
微，就其確認的減值虧損
不會從相應的資產中直接
撇銷。相反，就其他資產
確認的減值虧損應從相應
的資產中直接撇銷。在此
情況下，呆壞賬的減值虧
損以撥備賬記錄。倘本集
團確認能收回應收賬款的
機會微乎其微，則視為不
可收回金額，會從應收貿
易賬款中直接撇銷，而在
撥備賬中持有有關該債務
的任何金額會被撥回。若
之前計入撥備賬的款項在
其後收回，則相關的撥備
會被撥回。其他有關撥備
賬及其後收回之前直接撇
銷的金額的變動均計入損
益表。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(i) Impairment of assets (Continued)

(ii) Impairment of other assets

Internal and external sources of 

information are reviewed at each 

balance sheet date to ident i f y 

indications that the following assets 

may be impaired or an impairment 

loss previously recognised no longer 

exists or may have decreased:

— investments in subsidiaries;

— lease prepayments;

— property, plant and equipment; 

and

— construction in progress.

If any such indication exists, the 

asset ’s recoverab le amount is 

estimated.

2. 主要會計政策（續）

(i) 資產減值（續）

(ii) 其他資產減值

本集團會於各結算日審閱
內部和外來的信息來源，
以辨識下列資產是否有可
能出現減值跡象，或是以
往確認的減值虧損是否
已不再存在或可能有所減
少：

－ 於附屬公司的投資；

－ 租賃預付款項；

－ 物業、廠房及設備；及

－ 在建工程。

如果出現任何該等跡象，
便會對資產的可收回金額
作出估計。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(i) Impairment of assets (Continued)

(ii) Impairment of other assets 

(Continued)

— Calculation of recoverable 

amount

The recoverable amount of 

an asset is the greater of its 

net selling price and value 

in use. In assessing value 

in use, the estimated future 

cash flows are discounted 

t o  t h e i r  p r e s e n t  v a l u e 

us ing a pre-tax d iscount 

rate that ref lects current 

market assessments of time 

va lue of  money and the 

risks specific to the asset. 

Where an asset does not 

generate cash inflows largely 

independent of those from 

other assets, the recoverable 

amount is determined for 

the smallest group of assets 

that generates cash inflows 

independently ( i.e. a cash-

generating unit).

2. 主要會計政策（續）

(i) 資產減值（續）

(ii) 其他資產減值（續）

－ 可收回金額的計算

資產的可收回金額
是其售價淨額與使
用價值兩者之間的
較高者。在評估使
用價值時， 估計未
來 現 金 流 量 會 按
可 反 映 當 時 市 場
對貨幣時間值及該
資產特定風險的稅
前貼現率貼現至其
現值。倘若資產產
生現金流入大致上
不能獨立於其他資
產所產生的現金流
入，則就能夠獨立
產生現金流入的最
小資產組別（即現金
產生單位）來釐定可
收回金額。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(i) Impairment of assets (Continued)

(ii) Impairment of other assets 

(Continued)

— Recognition of impairment 

losses

A n  i m p a i r m e n t  l o s s  i s 

recognised in profit or loss 

w h e n e v e r  t h e  c a r r y i n g 

amount  o f  an as se t ,  o r 

t h e  c a s h - g e n e r a t i n g 

uni t to which i t be longs, 

exceeds i t s  recove rab l e 

amount. Impairment losses 

r e c o g n i s e d  i n  r e s p e c t 

of cash-generat ing un i ts 

a re  a l l oca ted to reduce 

t h e  c a r r y i n g  a m o u n t  o f 

the assets in the unit (or 

group of uni ts ) on a pro 

rata basis, except that the 

carrying value of an asset 

will not be reduced below 

its individual fair value less 

costs to sell, or value in use, 

if determinable.

2. 主要會計政策（續）

(i) 資產減值（續）

(ii) 其他資產減值（續）

－ 減值虧損的確認

當資產或其所屬的
現金產生單位的賬
面值高於其可收回
金額時，便會在損
益表中確認減值虧
損。就現金產生單
位確認的減值虧損
會予以分配， 以按
比例減去該單位（或
一組單位）中資產的
賬面值， 但資產賬
面值不會減少至低
於其個別公平值減
銷售成本或其使用
價值（如可確定）。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(i) Impairment of assets (Continued)

(ii) Impairment of other assets 

(Continued)

— Reve rsa ls o f  impa i rment 

losses

A n  i m p a i r m e n t  l o s s  i s 

reversed if there has been 

a favourable change in the 

estimates used to determine 

the recoverable amount.

A reversa l of impai rment 

l osse s i s  l im i ted to  the 

asset’s carrying amount that 

would have been determined 

had no impairment loss been 

recognised in prior years. 

Reve rsa ls o f  impa i rment 

losses are credited to profit 

or loss in the year in which 

the reversals are recognised.

(iii) Interim financial reporting and 

impairment

Under the Rules Governing the 

Listing of Securities on the Stock 

Exchange, the Group is required to 

prepare an interim financial report 

in compliance with IAS 34, Interim 

financial reporting, in respect of 

the first six months of the financial 

year. At the end of the inter im 

period, the Group applies the same 

impairment testing, recognition, 

and reversal criteria as it would at 

the end of the financial year (see 

notes 2(i)(i) and (ii)).

2. 主要會計政策（續）

(i) 資產減值（續）

(ii) 其他資產減值（續）

－ 減值虧損的撥回

倘若用作釐定資產
可收回金額的估算
出現正面的變動， 
則有關的減值虧損
會被撥回。

所撥回的減值虧損， 
以假設於以往年度
並無確認減值虧損
而應釐定的資產賬
面值為限。所撥回
的減值虧損於確認
撥回年度計入損益
表。

(iii) 中期財務報告及減值

根據聯交所證券上市規
則，本集團須按國際會計
準則第34號就財政年度
首六個月編製中期財務報
告。於中期期間完結時，
本集團採用與財政年度完
結時相同的減值測試、
確認及撥回原則（見附註
2(i)(i)及 (ii)）。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

( j) Inventories

Inventories are carried at the lower of 

cost and net realisable value.

Cost is calculated using the weighted 

average cost formula and comprises all 

costs of purchase, costs of conversion 

and other costs incurred in bringing the 

inventories to their present location and 

condition.

Net real isable value is the estimated 

selling price in the ordinary course of 

business less the estimated costs of 

complet ion and the estimated costs 

necessary to make the sale.

When inventories are sold, the carrying 

amount of those inventories is recognised 

as an expense in the period in which 

the related revenue is recognised. The 

amount of any write-down of inventories 

to net realisable value and all losses of 

inventories are recognised as an expense 

in the period the write-down or loss 

occurs. The amount of any reversal of any 

write-down of inventories is recognised as 

a reduction in the amount of inventories 

recognised as an expense in the period in 

which the reversal occurs.

2. 主要會計政策（續）

(j) 存貨

存貨以成本及可變現淨值兩者之
間的較低者入賬。

成本按加權平均成本法計算，並
包括所有採購成本、轉換成本及
將存貨運至其現址及變成現狀所
產生的其他成本。

可變現淨值乃日常業務過程中的
估計售價減去完成的估計成本及
銷售所需的估計成本。

存貨出售時，該等存貨的賬面值
在相關收入獲確認的期間內確認
為開支。存貨撇減至可變現淨值
及存貨的所有虧損均在出現撇減
或虧損期間確認為開支。因撇減
任何存貨的任何撥回金額在撥回
期間確認為列作支出的存貨量減
少。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(k) Trade and other receivables

Trade and other receivables are initially 

recognised at fair value and thereafter 

stated at amortised cost less allowance 

for impairment of doubtful debts (see note 

2(i)), except where the receivables are 

interest-free loans made to related parties 

without any fixed repayment terms or the 

effect of discounting would be immaterial. 

In such cases, the receivables are stated 

at cost less allowance for impairment of 

doubtful debts.

(l) Interest-bearing borrowings

I n t e r e s t - b e a r i n g  b o r r o w i n g s  a r e 

r e c o g n i s e d  i n i t i a l l y  a t  f a i r  v a l u e 

less at t r ibu tab le t ransact ion costs. 

S u b s e q u e n t  to  i n i t i a l  r e c o g n i t i o n , 

interest-bearing borrowings are stated 

at amortised cost with any dif ference 

between the amount initially recognised 

and redemption value being recognised 

in profit or loss over the period of the 

borrowings, together with any interest 

and fees payable, using the ef fective 

interest method.

(m) Trade and other payables

Trade and other payables are initial ly 

recognised at fair value and thereafter 

stated at amortised cost unless the effect 

of discounting would be immaterial, in 

which case they are stated at cost.

2. 主要會計政策（續）

(k) 應收貿易賬款及其他應收款項

應收貿易賬款及其他應收款項初
步按公平值確認，其後則按攤銷
成本減去呆壞賬減值撥備（見附註
2(i)）入賬；惟倘應收款項乃給予
關連方的無固定還款期免息貸款
或其貼現影響並不重大者，則應
收款項會按成本減去呆壞賬減值
撥備入賬。

(l) 計息借款

計息借款初步按其公平值減應佔
交易成本確認。於初始確認後， 
計息借款按攤銷成本列賬，而初
始確認金額與贖回價值之間的差
額及任何應付利息及費用，則於
借款期間按實際利息法在損益表
內確認。

(m) 應付貿易賬款及其他應付款項

應付貿易賬款及其他應付款項初
步按公平值確認，其後按攤銷成
本入賬；但如貼現影響並不重
大，則按成本入賬。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(n) Cash and cash equivalents

Cash and cash equivalents comprise 

c a s h  a t  b a n k  a n d  o th e r  f i n a n c i a l 

i ns t i tu t i ons and on hand,  demand 

deposits with banks and shor t-term, 

highly liquid investments that are readily 

convertible into known amounts of cash 

and which are subject to an insignificant 

risk of changes in value, having been 

w i th in th ree months of  matur i t y a t 

acquisition.

(o) Employee benefits

(i) Salar ies, annual bonuses, paid 

annua l leave, contr ibut ions to 

def ined contr ibution ret i rement 

p l a n s  a n d  t h e  c o s t  o f  n o n -

monetary benefits are accrued in 

the year in which the associated 

s e r v i c e s  a r e  r e n d e r e d  b y 

employees. Where payment or 

set t lement is deferred and the 

ef fect would be material, these 

amounts are stated at their present 

values.

(ii) Contributions to appropriate local 

def ined contr ibution ret i rement 

schemes pursuant to the relevant 

labour rules and regulations in the 

PRC are recognised as an expense 

in profit or loss as incurred, except 

to the extent that they are included 

in the cost of inventories not yet 

recognised as an expense.

2. 主要會計政策（續）

(n) 現金及現金等價物

現金及現金等價物包括銀行及其
他財務機構存款及手頭現金、存
放於銀行的活期存款，以及短期
和高流通性的投資。此等投資可
以隨時換算為已知的現金額，而
價值變動方面的風險並不重大，
並在購入後三個月內到期。

(o) 僱員福利

(i) 薪金、年終花紅、有薪年
假、向定額供款退休計劃
作出的供款及非現金福利
的成本，均在僱員提供
服務的年度內計提。若有
關的付款延遲及其影響重
大，則該數額以其現值列
賬。

(ii) 根據中國相關勞動規則及
法規向適當的地方定額供
款退休計劃作出的供款，
於供款時在損益表確認為
開支，但已計入存貨成本
且尚未確認為開支的金額
除外。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(o) Employee benefits (Continued)

(iii) The fair value of share options 

g r a n t e d  t o  e m p l o y e e s  i s 

recognised as an employee cost 

wi th a corresponding increase 

in capital reserve within equity. 

The fair value is measured at the 

grant date us ing the b inomia l 

lattice model, taking into account 

the terms and conditions under 

which the options were granted. 

Where the employees have to 

meet vesting condit ions before 

becoming unconditionally entitled 

to the options, the total estimated 

fair value of the options is spread 

over the vesting period, taking into 

account the probability that the 

options will vest.

2. 主要會計政策（續）

(o) 僱員福利（續）

(iii) 授予僱員的購股權公平值
作為僱員成本確認入賬，
並會相應增加權益內的資
本儲備。公平值於授出日
期採用二項式點陣模式，
經考慮授出購股權的條款
及條件計量。倘僱員於無
條件有權獲授購股權前符
合歸屬條件，購股權的估
計總公平值經考慮購股權
歸屬的可能性後，於歸屬
期內分攤。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(o) Employee benefits (Continued)

(iii) (Continued)

Dur ing the vest ing per iod, the 

number of share options that is 

expected to vest is reviewed. Any 

adjustment to the cumulative fair 

value recognised in prior years 

is charged/credited to the profit 

or loss for the year of the review, 

un l e ss the o r i g i na l  emp loye e 

expenses qualify for recognition 

as an asset, with a corresponding 

adjustment to the capital reserve. 

On the vesting date, the amount 

recogn ised as an expense i s 

ad justed to re f l ec t the actua l 

number of options that vest (with 

a  c o r r e s p o n d i n g  a d j u s t m e n t 

to the capi ta l reser ve ) except 

where forfeiture is only due to not 

achieving vesting conditions that 

relate to the market price of the 

Company’s shares. The equi ty 

amount is recognised in the capital 

reserve until either the option is 

exercised (when it is transferred to 

the share premium account) or the 

option expires (when it is released 

directly to retained profits).

2. 主要會計政策（續）

(o) 僱員福利（續）

(iii) （續）
歸屬期內會審閱預期將會
歸屬的購股權數目。凡對
過往年度已確認的累計公
平值作出的調整，須扣自
╱計入回顧年度的損益
表，並會對資本儲備作出
相應調整，惟合資格確認
為資產的原有僱員開支則
除外。於歸屬日期，已確
認為開支的款額會作出調
整，以反映實際歸屬的購
股權數目，並會對資本儲
備作出相應調整，惟只因
未能達成有關本公司股份
市價的歸屬條件而沒收的
情況則除外。權益數額在
資本儲備內確認，直至購
股權於轉撥至股份溢價賬
時獲行使或購股權直接自
留存溢利解除時到期為
止。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(p) Income tax

(i) Income tax for the year comprises 

current tax and movements in 

deferred tax assets and liabilities. 

Current tax and movements in 

deferred tax assets and liabilities 

are recognised in prof it or loss 

except to the ex tent that they 

relate to items recognised directly 

in equity, in which case they are 

recognised in equity.

(ii) Current tax is the expected tax 

payable on the taxable income 

fo r  the yea r,  us i ng ta x ra tes 

enacted or substantively enacted 

at the balance sheet date, and 

any adjustment to tax payable in 

respect of previous years.

(iii) Deferred tax assets and liabilities 

arise from deductible and taxable 

temporary differences respectively, 

being the differences between the 

carrying amounts of assets and 

l iabi l i t ies for f inancial repor ting 

purposes and the ir tax bases. 

Deferred tax assets also arise from 

unused tax losses and unused tax 

credits.

2. 主要會計政策（續）

(p) 所得稅

(i) 本年度所得稅包括即期稅
項和遞延稅項資產與負債
的變動。即期稅項和遞延
稅項資產與負債的變動均
在損益表內確認，但直
接在權益中確認的相關項
目，則確認為權益。

(ii) 即期稅項是按本年度應課
稅收入根據在結算日已生
效或實質上已生效的稅率
計算的預期應付所得稅，
以及對過往年度應付所得
稅的任何調整。

(iii) 遞延稅項資產與負債分別
由可扣稅和應課稅暫時差
額產生。暫時差額是指資
產與負債在財務報表上的
賬面值與這些資產與負債
的計稅基礎的差額。遞延
稅項資產亦可由未使用稅
項虧損和未使用稅款抵免
產生。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(p) Income tax (Continued)

(iii) (Continued)

Apar t  f rom d i f fe rences wh ich 

arose on in i t ia l  recogni t ion of 

assets and liabilities, all deferred 

ta x l iab i l i t i es and a l l  defe r red 

tax assets, to the extent that it 

is probable that future taxable 

prof its wil l be avai lable against 

which the asset can be utilised, 

are recognised. Future taxable 

p ro f i t s  tha t  may suppo r t  the 

recognition of deferred tax assets 

arising from deductible temporary 

differences include those that will 

arise from the reversal of existing 

taxable temporar y d i f ferences, 

provided those dif ferences relate 

to the same taxation author i ty 

and the same ta xab le en t i t y, 

and a re  expec ted to  reve r se 

either in the same period as the 

expected reversal of the deductible 

temporary difference or in periods 

i n to wh ich a ta x loss a r i s i ng 

from the deferred tax asset can 

be carried back or forward. The 

same criteria are adopted when 

de te r m in i ng whe the r  ex i s t i ng 

ta xab le temporar y d i f fe rences 

support the recognition of deferred 

tax assets arising from unused tax 

losses and credits, that is, those 

differences are taken into account 

if they relate to the same taxation 

authority and the same taxable 

entity, and are expected to reverse 

in a period, or periods, in which the 

tax loss or credit can be utilised.

2. 主要會計政策（續）

(p) 所得稅（續）

(iii) （續）
除於首次確認資產及負債
所產生的差額外，所有遞
延稅項負債及所有遞延稅
項資產以只限於有可能產
生未來應課稅溢利用作
抵扣有關資產為限而會確
認。支持確認由可抵扣暫
時差額所產生遞延稅項資
產的未來應課稅溢利，包
括因轉回現有應課稅暫時
差額而產生的金額，惟差
額須與相同稅務機關及相
同應課稅實體有關，並預
期在預計轉回可抵扣暫時
差額的同一期間轉回，或
在遞延稅項資產所產生的
稅項虧損可承前或結轉的
期間內轉回。在判斷現有
應課稅暫時差額是否足以
支持確認因未動用稅項虧
損及抵免所產生的遞延稅
項資產時，亦會採用相同
準則。即如差額與相同稅
務機關及相同應課稅實體
有關，並預期在稅項虧損
或抵免可被動用的同一期
間內轉回情況下始會計入
有關差額。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(p) Income tax (Continued)

(iii) (Continued)

T h e  a m o u n t  o f  d e f e r r e d  t a x 

recognised is measured based 

o n  t h e  e x p e c t e d  m a n n e r  o f 

real isation or settlement of the 

carrying amount of the assets and 

liabilities, using tax rates enacted 

or substantively enacted at the 

ba lance sheet date.  Defe r red 

tax assets and liabilities are not 

discounted.

The carrying amount of a deferred 

tax asset is rev iewed at each 

balance sheet date and is reduced 

to the extent that it is no longer 

probable that suf f icient taxable 

profits will be available to allow the 

related tax benefit to be utilised. 

Any such reduction is reversed 

to the ex tent that i t becomes 

probable that suf f icient taxable 

profits will be available.

(iv) Current tax balances and deferred 

tax ba lances, and movements 

therein, are presented separately 

f rom each othe r  and a re not 

of fset. Cur rent ta x assets are 

offset against current tax liabilities 

and deferred tax assets against 

d e fe r re d t a x  l i a b i l i t i e s  i f  t h e 

Company or the Group has the 

legally enforceable right to set off 

current tax assets against current 

tax l iabi l i t ies and the fol lowing 

additional conditions are met:

2. 主要會計政策（續）

(p) 所得稅（續）

(iii) （續）
所確認的遞延稅項金額按
照各資產及負債的賬面值
的預期變現或償還方式並
根據在結算日已生效或實
質上已生效的稅率計算。
遞延稅項資產及負債均不
予貼現。

遞延稅項資產的賬面值
會於每一個結算日予以
評估。倘預計不再可能
獲得足夠的應課稅溢利用
以抵銷相關稅務利益，則
遞延稅項資產會相應地被
減少至其預期可實現的金
額。如可能有足夠應課稅
溢利，該減少金額將被撥
回。

(iv) 即期稅項結餘及遞延稅
項結餘，以及有關變動均
獨立呈列及不予抵銷。倘
本公司或本集團具備合法
可強制執行權力將即期稅
項資產與即期稅項負債抵
銷，且符合以下額外條
件，則即期稅項資產與即
期稅項負債可以相抵，而
遞延稅項資產則與遞延稅
項負債可以相抵：
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(p) Income tax (Continued)

(iv) (Continued)

— in the case of current tax 

assets and l iabi l i t ies, the 

C o m p a ny  o r  t h e  G ro u p 

intends either to settle on a 

net basis, or to realise the 

asset and settle the liability 

simultaneously; or

— i n  the case o f  de fe r red 

tax assets and liabilities, if 

they relate to income taxes 

levied by the same taxation 

authority on either:

— t h e  s a m e  t a x a b l e 

entity; or

— d i f f e r e n t  t a x a b l e 

e n t i t i e s ,  w h i c h ,  i n 

each fu tu re pe r i od 

in which s ign i f icant 

amounts of deferred 

tax liabilities or assets 

are expected to be 

settled or recovered, 

intend to realise the 

cu r re n t  t a x  as se ts 

and settle the current 

tax liabilities on a net 

basis or realise and 

settle simultaneously.

2. 主要會計政策（續）

(p) 所得稅（續）

(iv) （續）
－ 就即期稅項資產及

負債而言， 本公司
或本集團擬按淨值
基準結算或同時變
現 資 產 及 清 償 負
債；或

－ 就遞延稅項資產及
負債而言， 倘此等
資產及負債與相同
稅務機構就以下其
中一項徵收的所得
稅有關：

－ 相同應課稅
實體；或

－ 如屬不同應
課稅實體， 此
等實體計劃
在清償或收
回遞延稅項
負債或資產
的重大金額
期間變現即
期稅項資產
和清償即期
稅項負債時
以淨值基準
結算或同時
變現資產及
清償負債。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(q) Provisions and contingent liabilities

Provisions are recognised for liabilities 

of uncer tain t iming or amount when 

the Group or the Company has a legal 

or constructive obligation arising as a 

result of a past event, it is probable that 

an outflow of economic benefits will be 

required to settle the obligation and a 

reliable estimate can be made. Where 

the time value of money is mater ial, 

provisions are stated at the present value 

of the expenditure expected to settle the 

obligation.

Where it is not probable that an outflow 

of economic benefits will be required, 

or the amount cannot be est imated 

reliably, the obligation is disclosed as a 

contingent liability, unless the probability 

of outflow of economic benefits is remote. 

Possible obligations, whose existence 

will only be confirmed by the occurrence 

or non-occurrence of one or more future 

events are also disclosed as contingent 

liabilities unless the probability of outflow 

of economic benefits is remote.

(r) Revenue recognition

Provided it is probable that the economic 

benefits will flow to the Group and the 

revenue and costs, if applicable, can be 

measured reliably, revenue is recognised 

in profit or loss as follows:

2. 主要會計政策（續）

(q) 撥備及或然負債

倘本集團或本公司須就已發生的
事件承擔法律或推定責任時，可
能須就清償責任而導致經濟利益
外流，則在可以作出可靠的估計
時，便會就該未能確定時間或數
額的負債計提撥備。如果貨幣的
時間價值重大，則按預計履行責
任所需支出的現值計列撥備。

倘因事件而引致經濟利益外流的
機會不大，或是無法對有關數額
作出可靠的估計，便有需要將有
關責任披露為或然負債，但付出
經濟效益的可能性極低則除外。
如果本集團的責任須視乎某宗或
多宗未來事件是否發生才能確定
是否存在，亦會披露為或然負
債，但付出經濟效益的可能性極
低則除外。

(r) 收益確認

如果經濟利益可能流入本集團，
而收益及成本（如適用）又能夠可
靠地計算時，收益便會根據下列
基準在損益表內確認：
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(r) Revenue recognition (Continued)

(i) Sale of goods

Revenue is recognised when the 
customer has accepted the related 
risks and rewards of ownership. 
Revenue excludes value added tax 
or other sales taxes and is after 
deduction of any trade discounts.

(ii) Interest income

Interest income is recognised as it 
accrues using the effective interest 
method.

(iii) Dividend income

D i v i d e n d  i n c o m e f r o m l i s te d 
investments is recognised when 
the share price of the investment 
goes ex-dividend.

(s) Translation of foreign currencies

(i) Functional and presentation 
currency

I tems included in the f inancia l 
s t a te me n ts  o f  e ac h e n t i t y  i n 
the Group are measured using 
the currency that best ref lects 
t h e  e c o n o m i c  s u b s t a n c e  o f 
t h e  u n d e r l y i n g  e v e n t s  a n d 
c i rcumstances re levant to that 
entity (“functional currency”). The 
functional currency of the Company 
and its subsidiaries outside the 
PRC is Hong Kong dollars and 
the funct iona l cur rency of the 
subsidiary in the PRC is Renminbi. 
As the Group mainly operates in 
the PRC, Renminbi is used as the 
presentation currency of the Group 
(“presentation currency”).

2. 主要會計政策（續）

(r) 收益確認（續）

(i) 銷售貨品

收益於客戶接納貨品所有
權的有關風險及回報時確
認。收益不包括增值稅或
其他銷售稅，並已扣除任
何營業折扣。

(ii) 利息收入

利息收入於應計時以實際
利率法確認。

(iii) 股息收入

上市投資的股息收入在此
等股價轉為除息股價時確
認。

(s) 外幣換算

(i) 功能及呈列貨幣

計入本集團各實體的財務
報表的項目乃以最能反映
相關事件及情況的經濟因
素的貨幣（「功能貨幣」）
計量。本公司及其中國以
外附屬公司的功能貨幣為
港元，而於中國的附屬公
司的功能貨幣為人民幣。
由於本集團主要於中國營
運，故使用人民幣為本集
團的呈列貨幣（「呈列貨
幣」）。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(s) Translation of foreign currencies 

(Continued)

(ii) Transactions and balances

Fore ign cur rency t ransact ions 

during the year are translated at 

the foreign exchange rates ruling 

at the transaction dates. Monetary 

assets and liabilities denominated 

in foreign currencies are translated 

at the fore ign exchange rates 

ruling at the balance sheet date. 

Exchange gains and losses are 

recognised in profit or loss.

Non-monetary assets and liabilities 

that are measured in terms of 

historical cost in a foreign currency 

are translated using the foreign 

exchange ra te s  r u l i ng a t  the 

transaction dates.

T h e  r e s u l t s  o f  o p e r a t i o n s 

outside the PRC are translated 

into Renminbi at the exchange 

rates approximating the foreign 

exchange rates ruling at the dates 

of the transactions. Balance sheet 

items are translated into Renminbi 

at the foreign exchange rates ruling 

at the balance sheet date. The 

resulting exchange differences are 

recognised directly in a separate 

component of equity.

2. 主要會計政策（續）

(s) 外幣換算（續）

(ii) 交易及結餘

年內的外幣交易以交易日
的匯率換算。以外幣計值
的貨幣資產及負債均以結
算日的匯率換算。匯兌盈
虧於損益表內確認。

按歷史成本以外幣計值的
非貨幣資產及負債，按交
易日的匯率換算。

中國境外業務的業績按與
交易日的相若匯率換算為
人民幣。資產負債表項目
則按結算日公佈的匯率換
算為人民幣。所產生的匯
兌差額於權益的獨立項目
內直接確認。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(s) Translation of foreign currencies 

(Continued)

(ii) Tr ansact ions and ba lances 

(Continued)

On disposal of an operation outside 

the PRC, the cumulative amount 

o f  t h e  exc h a n g e  d i f f e r e n c e s 

recognised in equity which relate to 

that foreign operation is included in 

the calculation of the profit or loss 

on disposal.

(t) Borrowing costs

Borrowing costs are expensed in profit 

or loss in the period in which they are 

incurred.

(u) Research and development

Expenditure on research activ i t ies is 

recognised as an expense in the period 

in which it is incurred. Expenditure on 

development activities is capitalised if 

the product or process is technically 

and commerc ia l l y  feas ib le and the 

Group has sufficient resources and the 

intention to complete development. Other 

development expenditure is recognised 

as an expense in the period in which it is 

incurred. Development costs previously 

recogn ised as an expense a re not 

recognised as an asset in a subsequent 

period.

2. 主要會計政策（續）

(s) 外幣換算（續）

(ii) 交易及結餘（續）

出售中國境外業務時，在
權益內確認並與該海外業
務相關的匯兌差額累計金
額在計算出售損益時包括
在內。

(t) 借貸成本

借貸成本於產生期間在損益表列
為開支。

(u) 研究及開發

研究活動開支於產生期間確認為
開支。開發活動開支於產品或程
序在技術及商業上變為可行，且
本集團擁有足夠資源及有意完成
開發時撥充資本。其他開發開支
於產生期間確認為開支。過往確
認為開支的開發成本不會於往後
間確認為資產。
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(v) Repair and maintenance expenditure

Repair and maintenance expenditure, 

including cost of overhaul, is expensed as 

incurred.

(w) Related parties

For the purposes of these f inancia l 

statements, a party is considered to be 

related to the Group if:

(i) the party has the ability, directly 

or indirectly through one or more 

intermediaries, to control the Group 

or exercise signif icant inf luence 

over the Group in making financial 

and operating policy decisions, or 

has joint control over the Group;

(ii) the Group and the pa r t y  a re 

subject to common control;

(iii) the party is an associate of the 

Group or a joint venture in which 

the Group is a venturer;

(iv) the par ty is a member of key 

management personne l of the 

Group or the Group’s parent, or a 

close family member of such an 

individual, or is an entity under the 

control, joint control or significant 

influence of such individuals;

2. 主要會計政策（續）

(v) 維修及保養支出

維修及保養支出（包括檢修成本）
於產生時入賬。

(w) 關連方

就此等財務報表而言，如果符合
任何下列一項，則被視為本集團
的關連方：

(i) 該方能夠透過一間或多間
中介機構直接或間接控制
本集團，或能對本集團的
財務和經營決策行使重大
影響力，或共同控制本集
團；

(ii) 本集團及該方受共同控
制；

(iii) 該方為本集團的聯營公司
或以本集團為合營夥伴的
合營企業；

(iv) 該方為本集團或本集團母
公司的主要管理人員或該
主要管理人員的近親，或
受該人士控制、共同控制
或受其重大影響的實體；
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2. SIGNIFICANT ACCOUNTING 
POLICIES (Continued)

(w) Related parties (Continued)

(v) the party is a close family member 

of a party referred to in ( i ) or is 

an entity under the control, joint 

control or significant influence of 

such individuals; or

(vi) the party is a post-employment 

benefit plan which is for the benefit 

of employees of the Group or of 

any entity that is a related party of 

the Group.

Close family members of an individual 

are those family members who may be 

expected to influence, or be influenced 

by, that individual in their dealings with 

the entity.

(x) Segment reporting

A  s e g m e n t  i s  a  d i s t i n g u i s h a b l e 

component of the Group that is engaged 

either in providing products (business 

segment), or in providing products or 

services within a particular economic 

environment (geographical segment) , 

which is subject to risks and rewards 

that are dif ferent from those of other 

segments.

The Group operates in a single business 

segment, the manufacturing and trading 

of decorat i ve base paper products 

and printing paper product in the PRC. 

Accordingly, no segmental analysis is 

presented.

2. 主要會計政策（續）

(w) 關連方（續）

(v) 該方為 (i)所述人士的近
親，或受該人士控制、共
同控制或受其重大影響的
實體；或

(vi) 該方為本集團或本集團關
連方的任何實體的僱員提
供福利而設的離職後福利
計劃。

個別人士的近親是指與該實體交
易時預期可影響該個別人士或受
該個別人士影響的家庭成員。

(x) 分部報告

分部是指本集團內可明顯劃分的
組成部份，並且負責提供產品（業
務分部），或在特定的經濟環境中
提供產品或服務（地區分部）。每
個分部所涉及的風險和回報均與
其他分部有別。

本集團經營單一業務分部，於中
國製造及銷售裝飾原紙產品及印
刷用紙產品。因此，本集團並無
呈列分部分析。
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3. TURNOVER

The principal activities of the Group are the 

manufacturing and sale of decorative base 

paper products and printing paper product in 

the PRC.

Turnover represents the sales value of goods 

sold less returns, discounts, value added taxes 

and other sales taxes, which may be analysed 

as follows:

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Decorative base paper products 裝飾原紙產品 1,225,220 868,267

Printing paper product 印刷用紙產品 271,140 257,257

1,496,360 1,125,524

3. 營業額
本集團之主要業務為於中國從事製造及
銷售裝飾原紙產品及印刷用紙產品。

營業額指已售貨品銷售額扣除退貨、折
扣、增值稅及其他銷售稅，其可分析如
下：
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4. OTHER REVENUE AND NET LOSS

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Other revenue 其他收益

Interest income from banks 銀行利息收入 12,970 15,006

Interest income from 

subscription monies upon 

public offering

來自公開發售認購款項
之利息收入

— 106,946

Other interest income 其他利息收入 27,176 —

Total interest income on financial 

assets not at fair value through 

profit or loss

非按公平值計入損益之財務
資產利息總收入

40,146 121,952

Dividend income from listed 

securities

上市證券之股息收入
1,357 —

41,503 121,952

Other net loss 其他虧損淨額

(Gain)/loss on disposal of property, 

plant and equipment

出售物業、廠房及設備
（收益）╱虧損 (8) 103

Net foreign exchange loss 外匯虧損淨額 452 524

Net realised and unrealised losses 

on financial assets at fair value 

through profit or loss

按公平值計入損益之
財務資產已變現及
未變現虧損淨額 1,997 —

2,441 627

4. 其他收益及虧損淨額
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5. PROFIT BEFORE TAXATION

Prof i t  before ta xat ion is a r r i ved at a f te r 

charging/(crediting):

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

(a)  Finance costs: (a)  融資成本：

Interest on financial liabilities 

not at fair value through 

profit or loss

— Interest on bank

borrowings wholly 

repayable within five 

years

非按公平值計入損益
之財務負債利息

— 於五年內悉數償
 還之銀行借貸
 利息

13,320 21,065

(b)  Staff costs: (including 

  directors’ remuneration 

  (note 7))

(b) 員工成本：（包括
 董事薪酬（附註7））

Contributions to defined 

contribution retirement 

plans

定額供款退休計劃
供款

2,050 1,798

Salaries, wages and other 

benefits

薪金、工資及其他
福利 29,898 25,645

31,948 27,443

5. 除稅前溢利
除稅前溢利已扣除╱（計入）：
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5. PROFIT BEFORE TAXATION (Continued)

Pursuant to the re levant labour rules and 

regulations in the PRC, the PRC subsidiary 

participates in a defined contribution retirement 

benefit scheme (“the Scheme”) organised by 

the local authority whereby the PRC subsidiary 

is requ i red to make contr ibut ions to the 

Scheme at a fixed amount announced annually 

by the municipal government. The municipal 

government is responsible for the entire pension 

obligations payable to the retired employees.

The Group operates a Mandatory Provident 

Fund Scheme (“the MPF Scheme”) under the 

Hong Kong Mandatory Provident Fund Schemes 

Ordinance for employees in Hong Kong under 

the jurisdiction of the Hong Kong Employment 

Ordinance. The assets of the MPF Scheme 

are held separately from those of the Group 

and administrated by an independent trustee. 

Under the MPF Scheme, both the Group and 

the employees are required to make regular 

contributions to the MPF Scheme. The Group 

is required to contribute an amount equivalent 

to 5% of the employees’ relevant income to the 

MPF Scheme, subject to the maximum level 

of relevant income of HK$20,000 per month. 

Mandatory contributions to the MPF Scheme 

are vested immediately.

The Group has no other material obligation for 

the payment of pension benefits associated with 

the two schemes referred to above beyond the 

contributions described above.

5. 除稅前溢利（續）

根據中國的相關勞工規則及法規，中國
附屬公司參與地方當局組織的定額供款
退休福利計劃（「計劃」），據此，中國附
屬公司須根據市政府每年公佈的定額供
款額就計劃作出供款。市政府承擔應付
退休僱員的全部退休金責任。

本集團根據香港強制性公積金計劃條例
向其在香港根據僱傭條例聘用的僱員提
供強制性公積金計劃（「強積金計劃」）。
強積金計劃的資產與本集團的資產分開
持有，由獨立信託人管理。根據強積
金計劃，本集團及僱員均須定期向強
積金計劃作出供款，本集團的供款額相
當於僱員有關收入的5%，以有關月薪
20,000港元為上限。向計劃作出的強制
性供款即時歸屬。

除上文所述兩個計劃下的供款外，本集
團概無其他與該兩個計劃相關的重大退
休金福利支付責任。
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5. PROFIT BEFORE TAXATION (Continued)

Prof i t  before ta xat ion is a r r i ved at a f te r 

charging/(crediting): (continued)

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

(c) Other items: (c) 其他項目：

Amortisation of lease 

prepayments

租賃預付款項攤銷
310 186

Auditors’ remuneration 核數師酬金 1,128 1,212

Depreciation 折舊 70,519 57,075

(Gain)/loss on disposal 

of property, plant and 

equipment

出售物業、廠房及
設備（收益）╱
虧損 (8) 103

Operating lease charges in 

respect of:

有關之經營租賃
費用：

 — leasehold land and 

   properties 

 — 租賃土地及
   物業 1,918 960

 — others  — 其他 150 121

Sewage disposal expenses 排污費 132 107

Research and development 

costs

研發成本
169 797

5. 除稅前溢利（續）

除稅前溢利已扣除╱（計入）：（續）
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6. INCOME TAX IN THE CONSOLIDATED 
INCOME STATEMENT

(a) Taxation in the consolidated income 

statement represents:

(i) P u r s u a n t  t o  t h e  r u l e s  a n d 

regulations of the Cayman Islands 

and British Virgin Islands (“BVI”), 

the Group is not subject to any 

income tax in the Cayman Islands 

and the BVI.

(ii) On 27 February 2008, the Financial 

Secretary of the Hong Kong SAR 

Government announced his budget 

which proposed a cut in profits 

tax rate f rom 17.5% to 16.5% 

with ef fect from the f iscal year 

2008-09. No provision has been 

made for Hong Kong Profits Tax 

as the Group did not earn profits 

assessable to Hong Kong Profits 

Tax during the year.

(iii) Shandong Qunxing Paper Limited 

(“Shandong Qunxing”) is a foreign 

investment enterpr ise and has 

been granted cer tain tax re l ief 

whereby it is fully exempted from 

PRC income tax for the two years 

starting from 1 January 2007 to 

31 December 2008, followed by a 

50% reduction in the PRC income 

tax rate for the three years from 

1 January 2009 to 31 December 

2011.

6. 綜合損益表內的所得稅

(a) 綜合損益表內的稅項為：

(i) 根據開曼群島及英屬處女
群島（「英屬處女群島」）的
規則及法規，本集團無須
繳納開曼群島及英屬處女
群島的任何所得稅。

(ii) 於二零零八年二月二十七
日，香港特別行政區政府
財政司司長公佈其預算
案，建議由二零零八至零
九年財政年度把利得稅由
17.5%調低至16.5%。於
本年度，由於本集團並無
賺取須繳納香港利得稅的
應課稅溢利，因此並無就
香港利得稅計提撥備。

(iii) 山東群星紙業有限公司
（「山東群星」）為外資企
業，且獲批若干稅務寬
減，包括自二零零七年一
月一日至二零零八年十二
月三十一日兩年間獲悉數
豁免繳納中國所得稅，以
及於二零零九年一月一
日至二零一一年十二月
三十一日三年間減免50% 

的中國所得稅稅率。
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6. INCOME TAX IN THE CONSOLIDATED 
INCOME STATEMENT (Continued)

(a) Taxation in the consolidated income 

statement represents: (Continued)

(iii) (continued)

On 16 March 2007,  the F i f th 

P lena r y Sess ion of  the Tenth 

National People’s Congress passed 

the Corporate Income Tax Law of 

the PRC (“New Tax Law”) which 

took ef fect on 1 January 2008. 

The PRC income tax rate is unified 

to 25% for all enterprises, except 

for small-scale enterprises earning 

small profits, where the tax rate is 

reduced to 20%.

U n d e r  t h e  g r a n d f a t h e r i n g 

treatments of the New Tax Law 

( “Grandfather ing Treatments” ) , 

Shandong Qunxing, which has not 

fully utilised its five-year tax holiday 

upon implementation of the New 

Tax Law, is allowed to continue to 

receive a tax holiday during the 

f ive-year grandfathering period. 

Accordingly, Shandong Qunxing 

is exempted from PRC income 

tax for the two years starting from 

1 January 2007 to 31 December 

2008, followed by a reduced PRC 

income tax rate at 12.5% for the 

rema in ing th ree years f rom 1 

January 2009 to 31 December 

2011.

6. 綜合損益表內的所得稅（續）

(a) 綜合損益表內的稅項為：（續）

(iii) （續）
於二零零七年三月十六
日，第十屆全國人民代表
大會五中全會通過中國企
業所得稅法（「新稅法」），
新稅法於二零零八年一月
一日生效。除了賺取小額
溢利的小規模企業的所得
稅稅率調低至20%外，所
有企業的中國所得稅稅率
一律統一為25%。

根據新稅法的稅務優惠過
渡辦法（「稅務優惠過渡辦
法」）， 山東群星於實施新
稅法時未完成享有其五年
稅務優惠期，可於五年稅
務優惠過渡期內繼續享有
該稅務優惠期。因此，山
東群星自二零零七年一月
一日至二零零八年十二月
三十一日兩年間獲豁免繳
納中國所得稅，以及於二
零零九年一月一日至二零
一一年十二月三十一日餘
下三年間按12.5%的減免
稅率繳納中國所得稅。
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6. INCOME TAX IN THE CONSOLIDATED 
INCOME STATEMENT (Continued)

(a) Taxation in the consolidated income 

statement represents: (Continued)

(iii) (continued)

Under the New Tax Law, dividends 

rece i ved by fo re ign i nves to rs 

from their investments in foreign-

invested enterprises are subject to 

withholding tax at a rate of 10% 

unless reduced by treaty. Under 

the tax treaty between Hong Kong 

and the PRC, the wi thho ld ing 

tax rate for div idends received 

by a Hong Kong resident from 

investments in PRC enterprises is 

reduced from 10% to 5%, providing 

that the Hong Kong bus iness 

holds at least 25% of the capital 

of the PRC enterprise. Pursuant 

to the Grandfathering Treatments, 

d i v i d e n d s  r e c e i v a b l e  b y  t h e 

Group from Shandong Qunxing in 

respect of its undistributed profits 

pr ior to 31 December 2007 are 

exempted from the withholding 

tax. Dividends receivable by the 

Group from Shandong Qunxing in 

respect of its profits earned since 1 

January 2008 will be subject to the 

withholding tax.

6. 綜合損益表內的所得稅（續）

(a) 綜合損益表內的稅項為：（續）

(iii) （續）
根據新稅法，除非獲條約
減免，否則外國投資者投
資於外資企業所獲派付的
股息須按10%的稅率繳
納預扣稅。根據香港與中
國的稅務條款，香港居民
於中國企業投資所得股息
的預扣稅率由10%降至
5%，惟該香港業務需持
有中國企業不少於25%

的資本。根據稅務優惠過
渡辦法，本集團從山東群
星就其二零零七年十二月
三十一日前未分配溢利應
收的股息可獲豁免繳納預
扣稅。本集團從山東群星
就其自二零零八年一月一
日起所賺取的溢利應收的
股息將須繳納預扣稅。
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6. INCOME TAX IN THE CONSOLIDATED 
INCOME STATEMENT (Continued)

(b) Reconciliation between tax expense 

and accounting profit at applicable 

tax rates:

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Profit before taxation 除稅前溢利 383,361 350,572

Income tax on profit before 

taxation, calculated at the 

tax rates applicable in the 

respective tax jurisdictions 

concerned

按相關稅務司法權區的
所適用稅率計算的
除稅前溢利所得稅

96,882 97,267

Tax effect of tax concession 

period

稅務優惠期間的稅務影響
(100,001) (78,021)

Tax effect of non-deductible 

expenses

不可扣稅開支的稅務影響
3,739 1,866

Tax effect of non-taxable 

income

毋須課稅收入的稅務影響
(620) (21,112)

Actual tax expense 實際稅項開支 — —

6. 綜合損益表內的所得稅（續）

(b) 按適用稅率計算的稅項開支與會
計溢利的對賬：
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7. DIRECTORS’ REMUNERATION

The Directors’ remuneration disclosed pursuant 

to section 161 of the Hong Kong Companies 

Ordinance is as follows:

Year ended 31 December 2008

Directors’

fees

Basic 

salaries, 

allowances 

and other 

benefits in 

kind

基本薪金、
津貼及

Contributions 

to retirement 

benefit 

scheme

退休福利 Bonuses Total

董事袍金 其他福利 計劃供款 花紅 合計
’000 ’000 ’000 ’000 ’000

千元 千元 千元 千元 千元

Executive Directors 執行董事
Dr. Zhu Yu Guo 朱玉國博士 641 — — — 641

Mr. Zhu Mo Qun 朱墨群先生 641 — — — 641

Mr. Sun Zhen Shui 孫振水先生 320 — — — 320

Non-executive 

Director

非執行董事

Ms. Sun Rui Fang 孫瑞芳女士 64 — — — 64

Independent 

non-executive 

Directors

獨立非執行董事

Mr. Zhao Wei 趙偉先生 107 — — — 107

Mr. Wang Lu 王魯先生 107 — — — 107

Mr. Kwong Kwan Tong 鄺焜堂先生 160 — — — 160

Total 合計 2,040 — — — 2,040

7. 董事酬金
根據香港公司條例第161條所披露的董
事酬金如下：

截至二零零八年十二月三十一日止年度
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7. DIRECTORS’ REMUNERATION 
(Continued)

Year ended 31 December 2007

Directors’ 
fees

Basic 
salaries, 

allowances 
and other 

benefits in 
kind

基本薪金、
津貼及

Contributions 
to retirement 

benefit 
scheme
退休福利 Bonuses Total

董事袍金 其他福利 計劃供款 花紅 合計
’000 ’000 ’000 ’000 ’000
千元 千元 千元 千元 千元

Executive Directors 執行董事
Dr. Zhu Yu Guo 朱玉國博士 175 99 2 — 276
Mr. Zhu Mo Qun 朱墨群先生 175 80 2 — 257
Mr. Sun Zhen Shui 孫振水先生 88 — — — 88

Non-executive 
Director

非執行董事

Ms. Sun Rui Fang 孫瑞芳女士 18 — — — 18

Independent
non-executive 
Directors

獨立非執行董事

Mr. Zhao Wei 趙偉先生 29 — — — 29
Mr. Wang Lu 王魯先生 29 — — — 29
Mr. Kwong Kwan Tong 鄺焜堂先生 44 — — — 44

Total 合計 558 179 4 — 741

During the year, no amount was paid or payable 
by the Group to the Directors or any of the 
five highest paid individuals set out in note 
8 below as an inducement to join or upon 
joining the Group or as compensation for loss 
of of f ice. There was no arrangement under 
which a Director waived or agreed to waive any 
remuneration during the year.

7. 董事酬金（續）

截至二零零七年十二月三十一日止年度

在本年度，本集團概無已付或應付董事或下文
附註8所述五名最高薪酬人士中任何人士酬金
以吸引彼等加盟本集團或加入後的獎金或作為
離職補償。在本年度，概無訂立安排以致董事
放棄或同意放棄任何酬金。
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8. INDIVIDUALS WITH HIGHEST 
EMOLUMENTS

Of the f i ve i nd i v idua l s w i th the h ighes t 

emoluments, two (2007: three ) were a lso 

Directors whose emoluments are disclosed in 

note 7. The aggregate of the emoluments in 

respect of the other three (2007: two) individuals 

are as follows:

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Salaries and other emoluments 薪金及其他酬金 1,709 1,037

Discretionary bonuses 酌情花紅 — —

Contribution to defined contribution 

retirement plan

定額供款退休金計劃供款
32 23

1,741 1,060

The emoluments of the three individuals (2007: 

two) with the highest emoluments are within the 

following band:

Number of individuals

人數
2008 2007

二零零八年 二零零七年

HK$0 to HK$1,000,000 0港元至1,000,000港元 3 2

8. 最高薪酬人士

5名最高薪酬人士中有2名（二零零七
年：3名）亦為董事，彼等的酬金於附註
7中披露。其他3名（二零零七年：2名）
最高薪酬人士的酬金總額如下：

3名（二零零七年：2名）最高薪酬人士的
酬金介乎以下範圍：
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9. PROFIT ATTRIBUTABLE TO EQUITY 
SHAREHOLDERS OF THE COMPANY

The consolidated profit attributable to equity 

shareholders of the Company includes a loss of 

RMB8,725,000 (2007: profit of RMB116,254,000) 

which has been dealt with in the f inancial 

statements of the Company.

10. DIVIDENDS

(a) Dividends payable to equity 

shareholders of the Company 

attributable to the year

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Interim dividend declared 

and paid of HK4.16 cents 

(equivalent to approximately 

RMB3.66 cents) per ordinary 

share (2007: Nil)

已宣派及派付之中期股
息每股普通股4.16港
仙（約相當於人民幣
3.66分）（二零零七
年：無） 38,018 —

Final dividend proposed after 

the balance sheet date of 

HK8.45 cents (equivalent 

to approximately RMB7.45 

cents) per ordinary share 

(2007: HK11.28 cents per 

ordinary share) (equivalent 

to approximately RMB10.126 

cents)

於結算日後建議派付之
末期股息每股普通股
8.45港仙（約相當於
人民幣7.45分）（二零
零七年：每股普通股
11.28港仙（約相當於
人民幣10.126分））

76,990 105,172

115,008 105,172

T he f i na l  d i v i dend p roposed a f te r 

the balance sheet date has not been 

recognised as a liability at the balance 

sheet date.

9. 本公司權益持有人應佔溢利

本公司權益持有人應佔綜合溢利包括虧
損人民幣8,725,000元（二零零七年：溢
利人民幣116,254,000元），並已於本
公司財務報表內處理。

10. 股息
(a) 應付本公司權益持有人年內應佔

股息

於結算日後建議派付之末期股息
並未確認為結算日之負債。
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10. DIVIDENDS (Continued)

(b) Dividends payable to equity 

shareholders of the Company 

attributable to the previous financial 

year, approved and paid during the 

year

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Final dividend in respect of 

the previous financial year, 

approved and paid during the 

year, of HK11.28 cents per 

ordinary share (equivalent to 

approximately RMB10.126 

cents) (2007: Nil)

於年內批准及派付之上
一財政年度末期股息
每股普通股11.28港
仙（約相當於人民幣
10.126分）（二零零七
年：無）

105,172 —

10. 股息（續）

(b) 應付本公司權益持有人上一財政
年度應佔股息，已於年內批准及
派付
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11. EARNINGS PER SHARE

Basic earnings per share

The calculation of basic earnings per share 

is based on the profit attributable to ordinary 

equ i t y  sha reho lde rs o f  the Company o f 

RMB383,361,000 (2007: RMB350,572,000) and 

the weighted average number of 1,038,273,000 

(2007: 826,562,000) ordinary shares in issue 

during the year, calculated as follows:

Weighted average number of ordinary shares

2008 2007

二零零八年 二零零七年
’000 ’000

千股 千股

Issued ordinary shares at 1 January 於一月一日已發行普通股 1,045,000 1,000

Effect of shares issued on 

Reorganisation

重組時已發行股份的影響
— 749,000

Effect of shares issued under 

placing and public offering

透過配售及公開發售
已發行股份的影響 — 76,562

Effect of shares repurchased 購回股份的影響 (6,727) —

Weighted average number of 

ordinary shares at 31 December

於十二月三十一日普通股的
加權平均數 1,038,273 826,562

There were no dilutive potential ordinary shares 

during the years presented and, therefore, 

diluted earnings per share is not presented.

11. 每股盈利
每股基本盈利

每股基本盈利乃根據本公司普通權益
股東應佔溢利人民幣383,361,000元
（二 零 零 七 年：350,572,000元 ）， 以
及於本年度已發行普通股的加權平均
數1,038,273,000股（二 零 零 七 年：
826,562,000股）計算，計算方式如下：

普通股的加權平均數

於呈報年度內，本公司並無潛在具有攤
薄影響的普通股，故並無呈列每股攤薄
盈利。
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12. PROPERTY, PLANT AND EQUIPMENT

(a) The Group

Furniture
Leasehold Plant and Motor and

Buildings improvements machinery vehicles fixtures Total
樓宇 租賃裝修 廠房及機器 汽車 傢俬及裝置 合計
’000 ’000 ’000 ’000 ’000 ’000
千元 千元 千元 千元 千元 千元

Cost: 成本：
At 1 January 2007 於二零零七年一月一日 48,861 — 567,224 1,434 3,045 620,564
Additions 添置 180 — 284 824 565 1,853
Transfer from construction in 

progress (note 14)
轉撥自在建工程
（附註14） — — 16,000 — 682 16,682

Disposals 出售 (108) — — (30) (142) (280)
Exchange adjustments 匯兌調整 — — — — (4) (4)

At 31 December 2007 於二零零七年
十二月三十一日 48,933 — 583,508 2,228 4,146 638,815

At 1 January 2008 於二零零八年一月一日 48,933 — 583,508 2,228 4,146 638,815
Additions 添置 — 306 2,170 308 858 3,642
Transfer from construction in 

progress (note 14)
轉撥自在建工程
（附註14） 13,180 189 153,604 — 120 167,093

Disposals 出售 — — — (130) (86) (216)
Exchange adjustments 匯兌調整 — (4) — — (8) (12)

At 31 December 2008 於二零零八年
十二月三十一日 62,113 491 739,282 2,406 5,030 809,322

Accumulated depreciation: 累計折舊：
At 1 January 2007 於二零零七年一月一日 3,935 — 114,653 517 1,683 120,788
Charge for the year 本年度折舊 1,161 — 55,445 185 284 57,075
Written back on disposals 出售時撥回 (20) — — (12) (36) (68)
Exchange adjustments 匯兌調整 — — — — (1) (1)

At 31 December 2007 於二零零七年
十二月三十一日 5,076 — 170,098 690 1,930 177,794

At 1 January 2008 於二零零八年一月一日 5,076 — 170,098 690 1,930 177,794
Charge for the year 本年度折舊 1,450 258 68,188 216 407 70,519
Written back on disposals 出售時撥回 — — — (107) (26) (133)
Exchange adjustments 匯兌調整 — (2) — — (2) (4)

At 31 December 2008 於二零零八年
十二月三十一日 6,526 256 238,286 799 2,309 248,176

Net book value: 賬面淨值：
At 31 December 2007 於二零零七年

十二月三十一日 43,857 — 413,410 1,538 2,216 461,021

At 31 December 2008 於二零零八年
十二月三十一日 55,587 235 500,996 1,607 2,721 561,146 

All of the Group’s buildings are situated in 

the PRC.

12. 物業、廠房及設備
(a) 本集團

本集團全部樓宇均位於中國。
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12. PROPERTY, PLANT AND EQUIPMENT  
(Continued)

(a) The Group (continued)

Dur ing the year, the Group made a 

prepayment of RMB110,880,000 (2007: 

RMB Nil) to acquire plant and machinery. 

The remaining amount of the contract 

cons iderat ion is inc luded in cap i ta l 

commitments (note 26(b)).

The following items of property, plant and 

equipment are pledged to secure certain 

bank loans (note 20 ) granted to the 

Group.

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Net book value of pledged 

assets:

已抵押資產賬面淨值：

Plant and machinery 廠房及機器 225,194 383,177 

12. 物業、廠房及設備（續）

(a) 本集團（續）　

年內，本集團就購置廠房及
機 器 的 預 付 款 項 為 人 民 幣
110,880,000元（二零零七年：人
民幣零元）。餘下合約代價金額計
入資本承擔（附註26(b)）。

以下物業、廠房及設備的項目已
被抵押，以為授予本集團的若干
銀行貸款（附註20）提供擔保。
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12. PROPERTY, PLANT AND EQUIPMENT  
(Continued)

(b) The Company

Leasehold 

improvements

Furniture 

and 

fixtures Total

租賃裝修 傢俬及裝置 合計
’000 ’000 ’000

千元 千元 千元

Cost: 成本：
At 1 January 2007, 31 December 

2007 and 1 January 2008

於二零零七年一月一日、
二零零七年十二月三十一日
及二零零八年一月一日 — — —

Additions 添置 306 480 786

Transfer from construction in 

progress (note 14)

轉撥自在建工程
（附註14） 189 — 189

Exchange adjustments 匯兌調整 (4) (4) (8)

At 31 December 2008 於二零零八年十二月三十一日 491 476 967

Accumulated depreciation: 累計折舊：
At 1 January 2007, 31 December 

2007 and 1 January 2008

於二零零七年一月一日、
二零零七年十二月三十一日
及二零零八年一月一日 — — —

Charge for the year 本年度折舊 258 116 374

Exchange adjustments 匯兌調整 (2) (1) (3)

At 31 December 2008 於二零零八年十二月三十一日 256 115 371

Net book value 賬面淨值：
At 31 December 2007 於二零零七年十二月三十一日 — — —

At 31 December 2008 於二零零八年十二月三十一日 235 361 596

12. 物業、廠房及設備（續）

(b) 本公司
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13. INTERESTS IN SUBSIDIARIES

The Company

本公司

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Unlisted shares, at cost 非上市股份，按成本值 996 996

Amounts due from subsidiaries 應收附屬公司款項 1,229,395 1,264,478

1,230,391 1,265,474

The amounts due f rom subs id ia r i es a re 

unsecured, interest free and have no fixed terms 

of repayment. In the opinion of the directors, 

the amounts due from subsidiaries will not be 

repaid within twelve months from the balance 

sheet date and are, therefore, shown in the 

balance sheet as non-current.

13. 於附屬公司的權益

應收附屬公司的款項為無抵押、免息及
無固定還款期。董事認為應收附屬公司
的款項將不會於結算日起計十二個月內
償還，故於資產負債表內列為非流動。
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13. INTERESTS IN SUBSIDIARIES 
(Continued)

Details of the subsidiaries at 31 December 2008 

are set out below:

Name of company

Place of 

incorporation/ 

establishment

Particulars 

of issued and

fully paid up capital

Percentage of 

equity attributable 

to the Company Principal activities

公司名稱  註冊成立╱成立地點 已發行及繳足資本詳情 本公司應佔權益百分比 主要業務
Direct Indirect

直接 間接

Double Nation Limited 

(“Double Nation”)

BVI

英屬處女群島
100 shares of US$1 each

100股每股面值1美元的股份
100% — Investment holding

投資控股

Best Known Group Limited

慧富集團有限公司（「慧富」）
Hong Kong

香港
100 ordinary shares of 

HK$1 each

100股每股面值1港元的股份

— 100% Investment holding

投資控股

Shandong Qunxing Paper 

Limited *

山東群星紙業有限公司*

PRC

中國
RMB1,294,000,000

人民幣1,294,000,000元
— 100% Manufacture and sale of 

decorative base paper products 

and printing paper product

製造及銷售裝飾原紙產品及
印刷用紙產品

* This entity is a wholly foreign owned 

enterprise established in the PRC.

13. 於附屬公司的權益（續）

於二零零八年十二月三十一日附屬公司
的詳情載列如下：

* 該實體為於中國成立的外商獨資
企業。
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14. CONSTRUCTION IN PROGRESS

The Group The Company

本集團 本公司

2008 2007 2008 2007

二零零八年 二零零七年 二零零八年 二零零七年
’000 ’000 ’000 ’000

千元 千元 千元 千元

At 1 January 於一月一日 167,098 16,000 200 —

Additions 添置 316,066 167,780 — 200

Transfer to property, 

plant and

轉撥至物業、
廠房及設備

equipment (note 12) （附註12） (167,093) (16,682) (189) —

Exchange adjustment 匯兌調整 (11) — (11) —

At 31 December 於十二月三十一日 316,060 167,098 — 200

As at 31 December 2008, construction in 

progress comprises costs incurred on buildings 

and plant and machinery not yet completed at 

the balance sheet date.

14. 在建工程

於二零零八年十二月三十一日，在建工
程包括於結算日尚未完成的樓宇與廠房
及機器產生的成本。
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15. LEASE PREPAYMENTS

The Group

’000

千元

Cost: 成本：
At 1 January 2007 於二零零七年一月一日 —

Additions 添置 11,441

At 31 December 2007 於二零零七年十二月三十一日 11,441

At 1 January 2008 於二零零八年一月一日 11,441

Additions 添置 4,205

At 31 December 2008 於二零零八年十二月三十一日 15,646

Accumulated amortisation: 累計攤銷：
At 1 January 2007 於二零零七年一月一日 —

Charge for the year 本年度攤銷 186

At 31 December 2007 於二零零七年十二月三十一日 186

At 1 January 2008 於二零零八年一月一日 186

Charge for the year 本年度攤銷 310

At 31 December 2008 於二零零八年十二月三十一日 496

Net book value: 賬面淨值：
At 31 December 2007 於二零零七年十二月三十一日 11,255

At 31 December 2008 於二零零八年十二月三十一日 15,150

Lease prepayments represent the cost of the 

land use rights in the PRC, which expire in 

2053.

15. 租賃預付款項
本集團

租賃預付款項指於二零五三年屆滿的中
國土地使用權的成本。



152
Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

(Expressed in Renminbi unless otherwise indicated)
（除另有所指外，以人民幣列示）

16. TRADING SECURITIES

The Group The Company

本集團 本公司

2008 2007 2008 2007

二零零八年 二零零七年 二零零八年 二零零七年
’000 ’000 ’000 ’000

千元 千元 千元 千元

Equity securities 

listed in Hong 

Kong, at 

market value

於香港上市的
權益證券，
按市值

64,753 — 28,058 —

17. INVENTORIES

(a) Inventories in the consolidated balance 

sheet comprise:

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Raw materials and consumables 原材料及消耗品 26,932 19,316

Finished goods 製成品 16,690 16,171

43,622 35,487

16. 交易證券

17. 存貨
(a) 綜合資產負債表內的存貨包括：
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17. INVENTORIES (Continued)

(b) An analysis of the amount of inventories 

recognised as an expense is as follows:

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Carrying amount of inventories 

sold

已售存貨賬面值
1,090,844 842,055

18. TRADE AND OTHER RECEIVABLES

The Group The Company

本集團 本公司
2008 2007 2008 2007

二零零八年 二零零七年 二零零八年 二零零七年
’000 ’000 ’000 ’000

千元 千元 千元 千元

Trade receivables 應收貿易賬款 37,795 50,297 — —

Prepayments, 

deposits and other 

receivables

預付款項、按金及
其他應收款項

1,049 606 481 313

Less: allowance for 

  doubtful debts

減：呆壞賬撥備
— — — —

38,844 50,903 481 313

All of the trade receivables are expected to be 

recovered within one year.

17. 存貨（續）

(b) 確認為開支的存貨金額分析如
下：

18. 應收貿易賬款及其他應收款項

所有應收貿易賬款預期於一年內收回。
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18. TRADE AND OTHER RECEIVABLES 
(Continued)

(a) Ageing analysis

Included in trade and other receivables 

are trade receivables with the following 

ageing analysis as of the balance sheet 

date:

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Current 即期 36,543 50,297

Less than one month past due 逾期少於一個月 1,252 —

37,795 50,297

(b) Impairment of trade receivables

Impairment losses in respect of trade 

rece i vab les a re reco rded us ing an 

allowance account unless the Group is 

satisfied that recovery of the amount is 

remote, in which case the impairment loss 

is written off against trade receivables 

directly (see note 2(i)).

Based on past experience, the Group 

believes that no impairment allowance 

is necessary as there has not been a 

significant change in the credit quality 

of customers and the balances were 

considered fully recoverable. The Group 

has not held any collateral over these 

balances.

18. 應收貿易賬款及其他應收款項（續）

(a) 賬齡分析

包括在應收貿易賬款及其他應收
款項的應收貿易賬款於結算日的
賬齡分析如下：

(b) 應收貿易賬款減值

就應收貿易賬款減值虧損而言，
除非本集團相信日後收回該等款
項的可能性很低，否則該減值虧
損會於減值撥備中獲確認， 倘可
收回的可能性極低，有關的減值
虧損將直接於應收貿易賬款中撇
銷（見附註2(i)）。

根據過往經驗，由於客戶的信貸
質量並未出現重大變動，且認為
餘額可悉數收回，故本集團相信
無須作出減值撥備。本集團並未
持有任何該等結餘的抵押品。
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19. CASH AND CASH EQUIVALENTS

The Group The Company

本集團 本公司

2008 2007 2008 2007

二零零八年 二零零七年 二零零八年 二零零七年
’000 ’000 ’000 ’000

千元 千元 千元 千元

Deposits with 

banks

銀行存款
82,748 423,721 82,748 423,721

Cash at bank and 

other financial 

institutions and 

cash in hand

銀行及其他財務
機構存款及
手頭現金

1,456,625 1,368,437 78,623 15,224

Cash and cash 

equivalent in the 

balance sheet

於資產負債表的
現金及現金
等價物 1,539,373 1,792,158 161,371 438,945

Cash and cash 

equivalent in the 

consolidated 

cash flow 

statement

於綜合現金
流量表的
現金及現金
等價物

1,539,373 1,792,158

As at 31 December 2008, cash in hand and 

cash at banks in the PRC included in the cash 

and cash equiva lents above amounted to 

RMB1,370,931,000 (2007: RMB1,350,771,000). 

Remittance of funds out of the PRC is subject 

to the exchange restrictions imposed by the 

PRC government.

19. 現金及現金等價物

於二零零八年十二月三十一日，手頭
現金及存放於中國的銀行存款計入
上述的現金及現金等價物為人民幣
1,370,931,000元（二零零七年：人民幣
1,350,771,000元）。將款項匯出中國受
中國政府施行的外匯管制所限。
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20. BANK LOANS

At 31 December 2008, the bank loans were 

repayable as follows:

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Within one year 一年內 124,000 30,000

Over one year but within two years 超過一年但在兩年內 — 207,000

124,000 237,000

At 31 December 2008, the bank loans were 

secured as follows:

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元
Secured bank loans: 有抵押銀行貸款：

— secured by property, plant and 

equipment (note 12)

－ 以物業、廠房及設備
  抵押（附註12） 124,000 237,000

The bank loans as at 31 December 2008 were 

interest bearing at rates ranging from 8.54% to 

8.95% per annum (2007: 7.23% to 8.95% per 

annum).

20. 銀行貸款
於二零零八年十二月三十一日，應予償
還的銀行貸款情況如下：

於二零零八年十二月三十一日，銀行貸
款的抵押情況如下：

於二零零八年十二月三十一日，銀行
貸 款 的 年 利 率 介 乎8.54%至8.95%

（二零零七年：年利率介乎7.23%至
8.95%）。
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21. TRADE AND OTHER PAYABLES

The Group The Company

本集團 本公司

2008 2007 2008 2007

二零零八年 二零零七年 二零零八年 二零零七年
’000 ’000 ’000 ’000

千元 千元 千元 千元

Trade payables 應付貿易賬款 89,255 61,120 — —

Other payables 

and accruals

其他應付款項及預
提費用 231,498 168,284 1,316 2,186

320,753 229,404 1,316 2,186

Included in trade and other payables are trade 

payables with the following ageing analysis as 

of the balance sheet date. The credit period 

granted by suppliers generally is not more than 

30 days.

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Due within 30 days 30日內到期 89,255 61,120

A l l  o f  the t rade and othe r payab les a re 

expected to be settled within one year, except 

for retention monies payable in respect of 

the construction of the production l ines of 

RMB8,339,000 as at 31 December 2007 which 

was expected to be settled after one year.

21. 應付貿易賬款及其他應付款項

包含在應付貿易賬款及其他應付賬款項
中的應付貿易賬款於結算日賬齡分析如
下。各供應商授予的信貸期一般不多於
30日。

除就建造生產線於二零零七年十二
月三十一日的應付保留款項人民幣
8,339,000元預期於一年後償付外，所
有應付貿易賬款及其他應付款項預期於
一年內償付。
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22. AMOUNTS DUE TO SUBSIDIARIES

The amounts due to subsidiaries are unsecured, 
interest f ree and have no f ixed terms of 
repayment.

23. INCOME TAX IN THE CONSOLIDATED 
BALANCE SHEET

(a) Current taxation in the consol idated 
balance sheet represents:

The Group

本集團

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Balance of PRC income tax 

relating to prior years

過往年度中國所得稅結餘
9,868 21,671

PRC income tax paid 已繳付的中國所得稅 — (11,803)

Income tax payable 應付所得稅 9,868 9,868

(b) Deferred tax liabilities not 
recognised

At  31 D e c e mbe r  20 0 8,  te mpo ra r y 
differences relating to the undistributed 
profits of the PRC subsidiary amounted 
to RMB354,826,000 (2007: Nil). Deferred 
tax liabilities of RMB17,741,000 (2007: 
Nil) have not been recognised in respect 
of the tax that would be payable on 
the distribution of these retained profits 
as the Company controls the dividend 
pol icy of th is subsid iar y and i t has 
been determined that it is probable that 
retained profits will not be distributed in 
the foreseeable future.

22. 應付附屬公司款項
應付附屬公司款項為無抵押、免息及無
固定還款期。

23. 綜合資產負債表內的所得稅

(a) 綜合資產負債表內的即期稅項代
表：

(b) 未確認遞延稅項負債

於二零零八年十二月三十一日，
有關中國附屬公司未分配溢利的
暫時差異為人民幣354,826,000

元（二零零七年：無）。由於本
公司監控此附屬公司的股息政策
及其已釐定有可能於可預見未來
內將不會分配留存收益，故此並
無就分配該等留存收益須支付
的稅項確認遞延稅項負債人民
幣17,741,000元（二零零七年：
無）。
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24. CAPITAL AND RESERVES

(a) The Group

Statutory
surplus

Share Share Capital Other reserve Exchange Retained
capital premium reserve reserve 法定盈餘 reserve earnings Total
股本 股份溢價 資本儲備 其他儲備 儲備 匯兌儲備 留存收益 總計
’000 ’000 ’000 ’000 ’000 ’000 ’000 ’000
千元 千元 千元 千元 千元 千元 千元 千元

At 1 January 2007 於二零零七年一月一日 102 — 129,900 (169,327) 51,884 4,884 71,395 88,838
Exchange differences on translation of 

financial statements of operations 
outside the PRC

換算中國境外業務的
財務報表產生的
匯兌差額 — — — — — (34,424) — (34,424)

Arising on Reorganisation 重組時產生 897 — — (996) — — — (99)
Capitalisation issue 資本化發行 71,795 119,463 — — — — — 191,258
Capitalisation of reserves 儲備資本化 — — (129,900) 160,000 (30,100) — — —
Shares issued under placing 

and public offering
透過配售及公開發售
發行的股份 28,565 1,499,654 — — — — — 1,528,219

Share issuing expenses 發行股份開支 — (82,714) — — — — — (82,714)
Net profit for the year 年度溢利淨額 — — — — — — 350,572 350,572
Appropriation to statutory 

surplus reserve
分配至法定盈餘儲備

— — — — 23,367 — (23,367) —

At 31 December 2007 於二零零七年
十二月三十一日 101,359 1,536,403 — (10,323) 45,151 (29,540) 398,600 2,041,650

At 1 January  2008 於二零零八年一月一日 101,359 1,536,403 — (10,323) 45,151 (29,540) 398,600 2,041,650
Dividends approved in respect

of the previous year 就過往年度批准的股息 — — — — — — (105,172) (105,172)
Shares repurchased: 股份回購：

— par value paid – 已付面值 (1,101) — — — — — — (1,101)
— premium paid – 已付溢價 — (23,573) — — — — — (23,573)

Exchange differences on 
translation of financial 
statements of operations 
outside the PRC

換算中國境外業務的
財務報表
產生的匯兌差額

— — — — — (21,940) — (21,940)
Net profit for the year 年度溢利淨額 — — — — — — 383,361 383,361
Appropriation to statutory surplus 

reserve
分配至法定盈餘儲備

— — — — 39,425 — (39,425) —
Dividends declared in respect of 

the current year
就本年度宣派的股息

— (38,018) — — — — — (38,018)

At 31 December 2008 於二零零八年
十二月三十一日 100,258 1,474,812 — (10,323) 84,576 (51,480) 637,364 2,235,207

24. 資本及儲備
(a) 本集團
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24. 資本及儲備（續）

(b) 本公司

24. CAPITAL AND RESERVES (Continued)

(b) The Company

(Acc-
umulated

losses)/
Share Share Exchange retained

capital premium reserve earnings Total

股本 股份溢價 匯兌儲備

（累計
虧損）╱
留存收益 總計

’000 ’000 ’000 ’000 ’000
千元 千元 千元 千元 千元

At 1 January 2007 於二零零七年一月一日 102 — (2) (84) 16
Shares issued on Reorganisation 根據重組發行股份 897 — — — 897
Capitalisation issue 資本化發行 71,795 119,463 — — 191,258
Shares issued under placing and 

public offering
根據配售及公開發售發行
股份 28,565 1,499,654 — — 1,528,219

Shares issuing expenses 發行股份開支 — (82,714) — — (82,714)
Exchange differences on 

translation of financial 
statements

換算財務報表產生的匯兌
差額

— — (61,987) — (61,987)
Net profit for the year 年度溢利淨額 — — — 116,254 116,254

At 31 December 2007 於二零零七年十二月
三十一日 101,359 1,536,403 (61,989) 116,170 1,691,943

At 1 January 2008 於二零零八年一月一日 101,359 1,536,403 (61,989) 116,170 1,691,943
Dividends approved in respect 

of the previous year
就過往年度批准的股息

— — — (105,172) (105,172)
Shares repurchased: 股份回購：

— par value paid – 已付面值 (1,101) — — — (1,101)
— premium paid – 已付溢價 — (23,573) — — (23,573)

Exchange differences on 
translation of financial 
statements

換算財務報表
產生的匯兌差額

— — (95,835) — (95,835)
Net loss for the year 年度虧損淨額 — — — (8,725) (8,725)
Dividends declared in respect 

of the current year
就本年度宣派的股息

— (38,018) — — (38,018)

At 31 December 2008 於二零零八年
十二月三十一日 100,258 1,474,812 (157,824) 2,273 1,419,519
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24. CAPITAL AND RESERVES (Continued)

(c) Authorised and issued share capital

2008 2007
二零零八年 二零零七年

Number Number
of shares of shares
股份數目 股份數目

(’000) ’000 (’000) ’000
（千股） 千元 （千股） 千元

Authorised: 法定：

Ordinary shares of 
HK$0.1 each

每股面值0.1港元
的普通股 10,000,000 1,000,000 10,000,000 1,000,000

Number
of shares
股份數目

Notes (’000) ’000
附註 （千股） 千元

Ordinary shares issued 
and fully paid:

已發行及繳足普通股：

At 1 January 2007 於二零零七年一月一日 1,000 102
Shares issued on 

Reorganisation
根據重組發行股份

(i)(a) 9,000 897
Capitalisation issue in April 

2007
於二零零七年四月資本
化發行 (i)(b) 90,000 8,895

Capitalisation issue upon 
listing

上市時的資本化發行
(ii) 650,000 62,900

Shares issued under 
placing and public 
offering

根據配售及公開發售發
行股份

(iii) 295,000 28,565

At 31 December 2007 於二零零七年十二月
三十一日  1,045,000 101,359

At 1 January 2008 於二零零八年一月一日 1,045,000 101,359
Shares repurchased 股份回購 (iv) (12,200) (1,101)

At 31 December 2008 於二零零八年十二月
三十一日 1,032,800 100,258

24. 資本及儲備（續）

(c) 法定及已發行股本
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24. CAPITAL AND RESERVES (Continued)

(c) Authorised and issued share capital 

(Continued)

The ho lders of ord inar y shares are 

entitled to receive dividends as declared 

from time to time and are entitled to 

one vote per share at meetings of the 

Company. All ordinary shares rank equally 

with regard to the Company’s residual 

assets.

(i) Shares issue on Reorganisation

(a) On 29 January 2007, the 

C o m p a n y  a c q u i r e d  t h e 

e n t i r e  s h a r e  c a p i t a l  o f 

Doub le  Nat i on f rom the 

ho ld ing company,  Boom 

Instant, for a consideration 

o f  R M B 9 9 6 , 0 0 0 .  T h e 

acqu is i t ion was sat is f ied 

by a waiver of an amount 

d u e  f ro m B o o m I n s t a n t 

o f  R M B 9 9,0 0 0  a n d  t h e 

a l l o t m e n t  o f  9 ,0 0 0 ,0 0 0 

sha res o f  HK $ 0.1 each. 

The difference between the 

nominal value of the shares 

acquired and the acquisition 

consideration was treated 

as an equity movement and 

recorded in “Other reserve”.

24. 資本及儲備（續）

(c) 法定及已發行股本（續）

普通股持有人有權收取不時宣派
的股息，並有權於本公司會議上
按每股一票的比例投票。就本公
司餘下資產而言，所有普通股均
享有同等地位。

(i) 根據重組發行股份
(a) 二 零 零 七 年 一 月

二十九日，本公司
向控股公司Boom 

Instant收購Double 

Nation的 全 部 股
本，代價為人民幣
996,000元。 該 收
購 是 以 豁 免 應 收
Boom Instant人 民
幣99,000元及配發
9,000,000股每股面
值0.1港元的股份來
支付。而被收購股
份的面值與收購代
價的差額被視為權
益變動，並記錄在
「其他儲備」內。
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24. CAPITAL AND RESERVES (Continued)

(c) Authorised and issued share capital 

(Continued)

(i) Shares issue on Reorganisation 

(Continued)

(b) Pu r suan t  to  the  w r i t te n 

reso lu t ions of the Board 

passed on 16 April 2007, an 

amount due to Boom Instant 

o f  RMB191,258,000 was 

capitalised by the allotment 

of 90,000,000 shares of 

HK$0.1 each, credited as 

fully paid.

(ii) Capitalisation issue upon listing

Pursuant to the reso lut ions in 

writing of the then sole shareholder 

of the Company passed on 8 

September 2007, the Company 

issued 650,000,000 shares of 

HK$0.1 each. This issue was by 

way of the capitalisation of a sum 

of RMB62,900,000 standing to 

the credit of the share premium 

account of the Company.

24. 資本及儲備（續）

(c) 法定及已發行股本（續）

(i) 根據重組發行股份（續）

(b) 根據董事會於二零
零 七 年 四 月 十 六
日 通 過 的 一 項 書
面決議案，應付予
Boom Instant人 民
幣 191,258,000元
的 款 項 透 過 配 發
90,000,000 股每股
面值0.1港元的入賬
列作繳足股份而資
本化。

(ii) 上市時的資本化發行

根據本公司當時唯一股東
於二零零七年九月八日通
過的書面決議案， 本公司
發行650,000,000 股每股
面值0.1港元的普通股。
是次發行透過將本公司股
份溢價賬的進賬人民幣
62,900,000元資本化而進
行。
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24. CAPITAL AND RESERVES (Continued)

(c) Authorised and issued share capital 

(Continued)

(iii) Shares issued under placing 

and public offering

On 27 September 2007 and 28 

September 2007, an addit ional 

100,000,000 ordinary shares and 

150,000,000 ordinary shares of 

HK$ 0.1 each were issued and 

offered for subscription at a price 

of HK$5.35 each upon the listing 

of the shares of the Company on 

the Stock Exchange. On 2 October 

2007, an additional 45,000,000 

ordinary shares of HK$0.1 each 

were issued and offered at a price 

of HK$5.35 each for subscription 

under the over-allotment option. 

The proceeds of RMB28,565,000, 

representing the par value, were 

credited to the Company’s share 

capital. The remaining proceeds of 

approximately RMB1,499,654,000, 

a f te r  deduct ing sha re i ssu ing 

expe nse s o f  RMB82,714,0 0 0, 

were credited to share premium 

account.

24. 資本及儲備（續）

(c) 法定及已發行股本（續）

(iii) 根據配售及公開發售發行
股份

於二零零七年九月二十七
日 及 二 零 零 七 年 九 月
二十八日，於本公司在
聯交所上市時額外按每
股5.35港元價格發行及
發售每股面值0.1港元的
100,000,000股普通股及
150,000,000股普通股以
供認購。於二零零七年十
月二日，根據超額配股權
按每股5.35港元的價格額
外 發 售45,000,000股 每
股面值0.1港元的普通股
以供認購。所得款項人民
幣28,565,000元（相 等 於
面值）已計入本公司股本
內。餘下所得款項約人民
幣1,499,654,000 元，經
扣除股份發行開支人民幣
82,714,000元後，已計入
股份溢價賬。
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24. CAPITAL AND RESERVES (Continued)

(c) Authorised and issued share capital 

(Continued)

(iv) Shares repurchased

Dur ing the year, the Company 

repurchased its own shares on the 

Stock Exchange as follows:

Number of Highest Lowest Aggregate

shares price paid price paid consideration

repurchased per share per share paid

每股已付 每股已付 已付
Month/year 月╱年 購回股份數目 最高金額 最低金額 代價總額

HK$ HK$ HK$’000

港元 港元 千港元

January 2008 二零零八年一月 3,990,000 3.02 2.80 11,898

February 2008 二零零八年二月 2,391,000 3.41 2.99 7,561

September 2008 二零零八年九月 269,000 2.98 2.85 792

October 2008 二零零八年十月 2,492,000 1.37 1.00 2,850

November 2008 二零零八年十一月 2,867,000 1.40 1.05 3,640

December 2008 二零零八年十二月 191,000 1.25 1.18 229

12,200,000 26,970

The repurchased shares were 

c a n c e l l e d  a n d ,  a c c o r d i n g l y, 

the issued share capital of the 

Company was reduced by the 

nominal value of these shares. The 

premium paid, before expenses, 

on the repurchase of the shares 

of HK$25,750,000 (equivalent to 

RMB23,456,000) was charged to 

the share premium account.

24. 資本及儲備（續）

(c) 法定及已發行股本（續）

(iv) 股份回購

年內，本公司於聯交所購
回其股份的情況如下：

購回股份已註銷，因此，
本公司的已發行股本減少
的數額等同於該等股份的
面值。購回股份已付溢價
（扣除開支前）25,750,000

港 元（相 當 於 人 民 幣
23,456,000元），乃計入
股份溢價賬。



166
Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

(Expressed in Renminbi unless otherwise indicated)
（除另有所指外，以人民幣列示）

24. CAPITAL AND RESERVES (Continued)

(d) Nature and purpose of reserves

(i) Share premium

In accordance with the Companies 

L aw o f  t h e  Cay m a n I s l a n d s , 

the share premium account is 

distributable to the shareholders 

of the Company prov ided that 

immediately following the date on 

which the dividend is proposed to 

be distributed, the Company will be 

in a position to pay off its debts as 

they fall due in the ordinary course 

of business. The share premium 

may also be distributed in the form 

of fully paid bonus shares. During 

the year ended 31 December 

20 08,  an i n te r im d i v i dend o f 

RMB38,018,000 (2007: Nil ) was 

paid out from the share premium 

account.

(ii) Capital reserve

U p o n  c o m p l e t i o n  o f  c a p i t a l 

v e r i f i c a t i o n  o n  13  F e b r u a r y 

20 07,  t h e  r e g i s t e r e d  c a p i t a l 

o f  S h a n d o n g  Q u n x i n g  w a s 

increased from RMB30,000,000 to 

RMB190,000,000 by capitalisation 

of the capital and statutory surplus 

reserve of RMB129,900,000 and 

R M B 3 0 ,10 0 ,0 0 0  r e s p e c t i v e l y 

pursuant to a board resolution 

dated 12 Februa r y 2007. The 

increase in registered capital of 

Shandong Qunxing is treated as an 

equity movement and recorded in 

“Other reserve”.

24. 資本及儲備（續）

(d) 儲備性質及目的

(i) 股份溢價

根據開曼群島公司法，股
份溢價賬可分派予本公司
股東，惟緊隨建議宣派股
息之日後，本公司須有能
力支付其在日常業務過程
中到期支付的債項。股份
溢價亦可以繳足紅股方式
分派。於截至二零零八年
十二月三十一日止年度，
自股份溢價賬支付的中期
股息為人民幣38,018,000

元（二零零七年：無）。

(ii) 股本儲備

於二零零七年二月十三
日核資完成後，根據於
二零零七年二月十二日
的董事會決議案，山東
群星藉將分別為人民幣
129,900,000元的資本儲
備 及 人 民 幣30,100,000

元的法定盈餘儲備資本
化，把註冊資本由人民幣
30,000,000元增至人民幣
190,000,000元， 山 東 群
星註冊資本的增加被視為
權益變動，並記錄在「其他
儲備」內。
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24. CAPITAL AND RESERVES (Continued)

(d) Nature and purpose of reserves 

(Continued)

(iii) Statutory surplus reserves

Transfers f rom reta ined prof i ts 

to the statutory surplus reserves 

were made in accordance with the 

relevant PRC rules and regulations 

and the ar t ic les of association 

o f  the  Compa ny ’s  subs id i a r y 

incorporated in the PRC and were 

approved by its board of directors.

The PRC subsidiary is required to 

appropriate 10% of its net profit, 

as determined in accordance with 

the PRC accounting ru les and 

regulations, to the statutory surplus 

reserves until the reserve balance 

reaches 50% of i ts reg istered 

capital. The transfer to this reserve 

must be made before distribution 

of a dividend to shareholders.

(iv) Exchange reserve

The exchange reserve comprises 

all foreign exchange dif ferences 

arising from the translation of the 

financial statements of operations 

outside the PRC which are dealt 

w i t h  i n  a c c o rd a n c e  w i t h  t h e 

accounting policy as set out in note 

2(s).

24. 資本及儲備（續）

(d) 儲備性質及目的（續）

(iii) 法定盈餘儲備

本集團是根據有關中國規
則及法規，以及本公司於
中國註冊成立的附屬公司
的公司章程細則將留存收
益撥往法定盈餘儲備，並
已獲得其董事會批准。

中國附屬公司須根據中國
會計規則及法規將其溢利
淨額的10%轉撥至法定盈
餘儲備，直至該儲備的結
餘達至註冊資本的50%為
止。本集團須在向股東分
派股息前轉撥至此儲備。

(iv) 匯兌儲備

匯兌儲備包括換算中國境
外業務的財務報表而產生
的所有匯兌差額，並根據
附註2(s)所載的會計政策
處理。



168
Qunxing Paper Holdings Company Limited
群星紙業控股有限公司

NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

(Expressed in Renminbi unless otherwise indicated)
（除另有所指外，以人民幣列示）

24. CAPITAL AND RESERVES (Continued)

(d) Nature and purpose of reserves 

(Continued)

(v) Distributability of reserves

A t  31  D e c e m b e r  2 0 0 8 ,  t h e 

aggregate amount of reser ves 

available for distribution to equity 

shareholders of the Company, 

i n c l u d i n g  t h e  d i s t r i b u t a b l e 

amounts disclosed in note 24(d)(i) 

was RMB1,477,085,000 ( 2007: 

RMB1,652,573,000).

(e) Capital management

The Group’s primary objectives when 

managing capital are to safeguard the 

Group’s ability to continue as a going 

concern, so that i t can continue to 

provide returns for shareholders and 

benefits for other stakeholders and to 

maintain an optimal capital structure to 

reduce the cost of capital.

In order to maintain or adjust the capital 

structure, the Group may adjust the 

amount of dividends paid to shareholders, 

return capital to shareholders, issue new 

shares or sell assets to reduce debt.

The Group monitors its capital structure 

on the basis of gearing ratio, which is 

calculated as the Group’s total bank 

borrowings over the Group’s total assets.

24. 資本及儲備（續）

(d) 儲備性質及目的
（續）

(v) 可供分派儲備

於 二 零 零 八 年 十 二 月
三十一日，可供分派予本
公司權益持有人的儲備總
額，包括在附註24(d)(i)所
披露的可分派金額為人民幣
1,477,085,000元（二零零七
年：人民幣1,652,573,000

元）。

(e) 資本管理

本集團管理資本的主要目標是保
障本集團繼續以持續經營方式營
運的能力，以使其能為股東提供
回報及為其他權益持有人提供利
益，同時維持最佳資本結構以減
少資金成本。

為維持或調整資本架構，本集團
可調整其向股東派付的股息金
額、股東回報、發行新股份或出
售資產以減少負債。

本集團根據資產負債比率的基
準，監察其資本結構。此比率根
據本集團銀行借貸總額除以資產
總值計算。
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24. CAPITAL AND RESERVES (Continued)

(e) Capital management (Continued)

The gearing ratios as at 31 December 

2007 and 2008 are as follows:

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Total borrowings 借貸總額
— short-term bank loans — 短期銀行貸款 124,000 30,000

— long-term bank loans — 長期銀行貸款 — 207,000

Total bank borrowings 銀行借貸總額 124,000 237,000

Total assets 資產總額 2,689,828 2,517,922

Gearing ratio 資產負債比率 4.6% 9.4%

Neither the Company nor any of i ts 

subsidiar ies are subject to external ly 

imposed capital requirements.

25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES

Exposure to credit, l iquidity, interest rate, 

commodity price and currency risks arises in 

the normal course of the Group’s business. 

The Group is also exposed to equity price risk 

arising from equity investments in other entities 

classified as trading securities.

The Group’s exposure to these risks and the 

financial risk management policies and practices 

used by the Group to manage these risks are 

described below.

24. 資本及儲備（續）

(e) 資本管理（續）

於二零零七年及二零零八年十二
月三十一日，資產負債比率概述
如下：

本公司或其任何附屬公司概無受
限於外界施加的資本限制。

25. 金融風險管理及公平值

本集團日常業務過程中須承擔信貸風
險、流動資金風險、利率風險、商品價
格風險及外匯風險。本集團亦面對於其
他實體分類為買賣證券的投資而產生的
股權價格風險。

本集團面對的該等風險，以及本集團所
採納以應對該等風險的金融風險管理政
策及慣例概述如下。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(a) Credit risk

The Group’s cred i t r isk is pr imar i l y 

attributable to trade and other receivables 

and deposits with banks. Management 

has a credit pol icy in place and the 

exposures to these credi t r isks are 

monitored on an ongoing basis.

During the year, the Group entered into 

contractual lending arrangement with 

third parties which exposed the Group 

to credit risk if the counterparties fail to 

meet their repayment obligations. As at 

31 December 2008, the Group was not 

exposed to this kind of credit risk.

In respect of trade receivables, individual 

credit evaluations are performed on all 

customers requiring credit over a certain 

amount. These evaluations focus on 

the customer’s past history of making 

payments when due and current ability 

to pay and take into account information 

speci f ic to the customer as wel l as 

pertaining to the economic environment 

in which the customer operates. Trade 

receivables are general ly due with in 

3 to 20 days from the date of billing. 

Debtors with balances that are overdue 

are requested to settle all outstanding 

balances before any fur ther credit is 

granted. Normally, the Group does not 

collect collateral from customers.

25. 金融風險管理及公平值（續）

(a) 信貸風險

本集團的信貸風險主要涉及貿易
賬款及其他應收款項，以及銀行
存款。管理層設有信貸政策，而
該等信貸風險乃按持續進行基準
監督。

年內，本集團與第三方訂立合約
貸款安排，倘對手方未能完成
其還款責任，則本集團將面對
信貸風險。於二零零八年十二月
三十一日，本集團並無面對此類
信貸風險。

就應收貿易賬款而言，本集團對
要求超過一定金額信貸之所有客
戶進行信貸評估。此等評估集中
於客戶過往繳付到期款項之歷史
及現時付款之能力，以及考慮到
客戶之具體資料及客戶營運所在
地之經濟環境。該等應收貿易賬
款乃於發票日期後3至20日內到
期。借款人在獲授任何其他信貸
前必須先清償所有未償還結餘。
一般而言，本集團並無向客戶收
取抵押品。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(a) Credit risk (Continued)

The Group’s exposure to credit r isk 

is inf luenced mainly by the individual 

characteristics of each customer rather 

than the industry or country in which 

the customers operate and therefore 

s ign i f i cant concentrat ions of c red i t 

r isk pr imar i ly ar ise when the Group 

has signif icant exposure to individual 

customers. At the balance sheet date, 

40% (2007: 35%) and 53% (2007: 49%) 

of the total trade receivables was due 

from the Group’s largest customer and 

the five largest customers respectively.

The Group limits its exposure to credit 

risk by placing deposits with financial 

institutions with sound credit rating. Given 

these high credit ratings, management 

does not expect any counterparty to fail 

to meet its obligations.

The maximum exposure to credit risk is 

represented by the carrying amount of 

each financial asset in the consolidated 

balance sheet. The Group does not 

provide any financial guarantees which 

would expose the Group to credit risk.

25. 金融風險管理及公平值（續）

(a) 信貸風險（續）

本集團的信貸風險受各個客戶的
不同情況所影響，而非客戶經營
的行業或國家，因此重大信貸集
中風險主要於本集團涉及大量獨
立客戶時出現。於結算日，本集
團最大及五大客戶的應收貿易賬
款分別佔本集團應收貿易賬款總
額的40%（二零零七年：35%）及
53%（二零零七年：49%）。

本團存放現金於具備良好信貸評
級之金融機構以減低其信貸風
險。鑒於該等獲得高信貸評級，
管理層不預期任何交易方不能履
行其責任。

最高信貸風險指綜合資產負債表
內各金融資產的賬面值。本集團
並無提供任何令本集團面臨信貸
風險的金融擔保。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(b) Liquidity risk

Individual operating entities within the 

Group are responsible for their own 

cash management, including the short 

term investment of cash surpluses and 

the raising of loans to cover expected 

cash demands, subject to approval by 

the parent company’s board when the 

borrowings exceed certain predetermined 

levels of authority. The Group’s policy is 

to ensure, as far as possible, that it will 

always have sufficient liquidity to meet 

its liabilities when due, without incurring 

unacceptable losses or risking damage to 

the Group’s reputation.

25. 金融風險管理及公平值（續）

(b) 流動資金風險

集團內獨立經營實體負責其本身
的現金管理，包括現金盈餘的短
期投資，以及籌集貸款以應付預
期現金需求，當借款超出既定權
限，則須獲母公司董事會批准。
本集團的政策是盡量確保隨時具
備足夠流動資金應付到期的負
債，令本集團無須承擔不能接受
的虧損或損害聲譽。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(b) Liquidity risk (Continued)

The following table details the remaining 

contractual maturit ies at the balance 

sheet date of the Group’s and the 

Company’s f inancial l iabi l i t ies, which 

are based on contractual undiscounted 

cash flows (including interest payments 

computed using contractual rates) and 

the ear l iest date the Group and the 

Company can be required to pay:

The Group

2008 2007

二零零八年 二零零七年
Contractual undiscounted cash outflow Contractual undiscounted cash outflow

已訂約而未貼現現金流出 已訂約而未貼現現金流出
More More

than than

Within 1 year Balance Within 1 year Balance

1 year but sheet 1 year but sheet

or on within carrying or on within carrying

demand 2 years Total amount demand 2 years Total amount

一年內或
按要求還款

一年後
但不足兩年 總額

資產負債表
賬面值

一年內或
按要求還款

一年後
但不足兩年 總額

資產負債表
賬面值

’000 ’000 ’000 ’000 ’000 ’000 ’000 ’000

千元 千元 千元 千元 千元 千元 千元 千元

Trade and other 

payables

應付貿易賬款及
其他應付款項 (320,753) — (320,753) 320,753 (229,404) — (229,404) 229,404

Bank loans 銀行貸款 (127,843) — (127,843) 124,000 (47,191) (213,181) (260,372) 237,000

25. 金融風險管理及公平值（續）

(b) 流動資金風險（續）

下表詳列於本集團於結算日餘下
受契約規管的到期款項及本公司
的金融負債，乃基於合約未貼現
現金流量（包括按合約利率計算的
應付利息）及本集團及本公司須付
款的最早日期：

本集團
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(b) Liquidity risk (Continued)

The Company

2008 2007

二零零八年 二零零七年
Contractual undiscounted cash outflow Contractual undiscounted cash outflow

已訂約而未貼現現金流出 已訂約而未貼現現金流出
Within Balance Within Balance

1 year sheet 1 year sheet

or on carrying or on carrying

demand Total amount demand Total amount

一年內或
按要求還款 總額

資產負債表
賬面值

一年內或
按要求還款 總額

資產負債表
賬面值

’000 ’000 ’000 ’000 ’000 ’000

千元 千元 千元 千元 千元 千元

Other payables and accruals 其他應付款項及預提費用 (1,316) (1,316) 1,316 (2,186) (2,186) 2,186

(c) Interest rate risk

T h e  i n t e r e s t  r a t e s  a n d  m a t u r i t y 

information of the Group’s bank loans 

are disclosed in note 20. The Group’s 

policy is to manage its interest rate risk 

to ensure there are no undue exposures 

to signif icant interest rate movements 

and rates are approximately fixed. The 

Group does not account for any fixed rate 

financial liabilities at fair value through 

profit or loss and the Group does not use 

derivative financial instruments to hedge 

its debts obligations. All of the bank loans 

of the Group are fixed rate instruments 

and are insensitive to any change in 

market interest rates. A change in interest 

rates at the balance sheet date would not 

affect profit or loss.

25. 金融風險管理及公平值（續）

(b) 流動資金風險（續）

本公司

(c) 利率風險

有關本集團銀行貸款的利率及到
期日資料於附註20披露。本集團
管理其利率風險的政策是確保在
出現重大利率變動時不會承受過
高風險及確保利率大致固定。本
集團並無就按公平值計入損益的
任何定息財務負債列賬且本集團
亦無使用衍生金融工具對沖其債
務責任。本集團所有銀行貸款均
為固定利率工具，而且對市場利
率之任何變動並不敏感。於結算
日的息率變動不會影響損益。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(c) Interest rate risk (Continued)

Interest rate profile

The following table details the interest 

rate profile of the Group’s borrowings at 

the balance sheet date.

The Group

本集團

2008

二零零八年
2007

二零零七年
Effective Effective

interest interest

rate Amount rate Amount

實際利率 金額 實際利率 金額
% ’000 % ’000

千元 千元

Fixed rate borrowings: 定息借貸：
Bank loans 銀行貸款 8.77 124,000 8.18 237,000

(d) Business risk

The Group’s sales of pr int ing paper 

product are principally to one customer. 

Although the Group has entered into 

a co-operat i ve agreement w i th th is 

customer, there can be no assurance that 

this customer will continue to purchase 

from the Group as and when needed. 

In the event that this customer ceased 

purchasing printing paper product from 

the Group and the Group could not 

secure orders from other customers, the 

Group’s turnover and profitability would 

be adversely affected.

25. 金融風險管理及公平值（續）

(c) 利率風險（續）

利率概況

下表顯示本集團借貸於結算日的
利率概況：

(d) 業務風險

本集團主要向一名客戶銷售印刷
用紙產品。儘管本集團已與該名
客戶訂立合作協議，惟未能確保
於需要時該客戶將繼續向本集團
採購。倘此客戶不再向本集團採
購印刷用紙產品，而本集團未能
向其他客戶取得訂單，則將對本
集團的營業額及盈利能力造成不
利影響。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(d) Business risk (Continued)

The Group’s purchases of raw materials 

are primarily from several major suppliers. 

The Group has a certain concentration of 

business risk as 75% (2007: 76%) of the 

total purchases were from the Group’s 

five largest suppliers. If the Group could 

not purchase adequate quanti t ies of 

mate r ia ls f rom these supp l ie rs and 

failed to identify alternative sources, the 

Group’s turnover and profitability could 

be adversely affected.

(e) Commodity price risk

The major raw materials used in the 

product ion of the Group’s products 

i n c l u d e d  wo o d p u l p  a n d  t i t a n i u m 

dioxide powder. The Group is exposed 

to f luctuations in the prices of wood 

pulp and titanium dioxide powder which 

are inf luenced by g lobal as wel l as 

regional supply and demand conditions. 

Fluctuations in the price of wood pulp and 

titanium dioxide powder could adversely 

affect the Group’s financial performance. 

The Group historically has not entered 

into any commodity derivative instruments 

to hedge the potential commodity price 

changes.

25. 金融風險管理及公平值（續）

(d) 業務風險（續）

本集團集中向若干主要供應商採
購原材料。由於本集團向五大供
應商採購的採購額佔總採購額的
75%（二零零七年：76%）故本集
團有一定程度的業務風險集中。
倘本集團未能向供應商採購足夠
數量的材料，且未能物色其他來
源，則會對本集團的營業額及盈
利能力造成不利影響。

(e) 商品價格風險

於生產本集團的產品時所採用的
主要原材料包括木槳及鈦白粉。
本集團因受木槳及鈦白粉的價格
波動影響而須承受木槳及鈦白
粉價格風險，而價格波動則視乎
全球及地區的供求情況而定。木
槳及鈦白粉的價格波動可對本集
團的財務表現造成不利影響。本
集團於過往並無訂立任何商品衍
生工具以對沖商品價格的潛在變
動。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(f) Foreign currency risk

As mos t  o f  the G roup’s  moneta r y 

assets and liabilities are denominated 

in Renminbi and the Group conducts 

its business transactions principally in 

Renminbi, the exchange rate risk of the 

Group is not significant and the Group 

does not employ any financial instruments 

for hedging purposes.

During the year, the Group’s investments 

in financial assets at fair value through 

profit or loss exposed the Group to the 

fluctuation of the exchange rates of the 

underlying foreign currency. As at 31 

December 2008, the Group was not 

exposed to this kind of foreign currency 

risk.

(g) Equity price risk

The Group is exposed to equity price 

change s p r ima r i l y  a r i s i ng f rom i t s 

investments.

During the year, the Group’s investments 

in financial assets at fair value through 

prof i t or loss exposed the Group to 

the f luctuation of equity price of the 

underlying securities. As at 31 December 

2008, the Group was exposed to equity 

pr ice changes pr imar i ly ar is ing f rom 

equity investments classified as trading 

securities (see note 16). All of these 

trading securities are listed.

25. 金融風險管理及公平值（續）

(f) 外匯風險

由於本集團的大部份貨幣資產及
負債以人民幣列值及本集團的業
務交易主要以人民幣進行，本集
團所承擔的匯率風險並不重大，
而本集團並無利用任何金融工具
作對沖用途。

年內，本集團於按公平值計入損
益的金融資產的投資令本集團面
對相關外幣的匯率波動。於二零
零八年十二月三十一日，本集團
並無面臨此類外匯風險。

(g) 權益價格風險

本集團面對的權益價格變動主要
因其投資產生。

年內，本集團於按公平值計入損
益的金融資產的投資令本集團面
對相關證券權益價格波動。於二
零零八年十二月三十一日，本集
團主要面對因分類為交易證券的
權益投資所產生的權益價格變動
（見附註16）。所有此等交易證券
均已上市。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(g) Equity price risk (Continued)

The Group’s listed investments are listed 

on the Stock Exchange and some of 

them are included in the Hang Seng 

Index. The decisions to buy or sell trading 

securities are based on daily monitoring 

of the performance of individual securities 

compared to that of the Hang Seng 

Index and other indicators, as well as the 

Group’s liquidity needs.

T h e  f o l l ow i n g  t a b l e  i n d i c a te s  t h e 

approximate change in the Group’s profit 

after tax and retained profits in response 

to a reasonably possible change in the 

Hang Seng Index. Other components of 

equity would not be affected by changes 

in the stock market index.

The Group

2008
二零零八年

Increase/ 
(decrease) 

in the 
relevant risk 

variable

Effect on 
profit after 

tax and 
retained 

profits

相關風險
變數增加/
（減少）

對除稅後
溢利及留存
溢利的影響

’000

千元 

Stock market index in respect 
of listed investments:

上市投資的股
市指數：

— Hang Seng Index －恆生指數 10% 5,602
(10)% (5,602)

25. 金融風險管理及公平值（續）

(g) 權益價格風險（續）

本集團的上市投資乃於聯交所上
市，當中部份納入恆生指數。買
賣交易證券的決定乃按個別證券
表現的日常監察對比恆生指數及
其他指數，以及本集團的流動資
金需求後達致。

下表列示就恆生指數的合理可能
變動，本集團除稅後溢利及留存
溢利的概約變動。權益的其他組
成部份將不會受股市指數變動所
影響。

本集團
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(g) Equity price risk (Continued)

T h e s e ns i t i v i t y  a n a l y s i s  h a s  b e e n 

determined assuming that the reasonably 

possible change in the stock market index 

had occurred at the balance sheet date 

and had been applied to the exposure to 

equity price risk in existence at that date. 

It is also assumed that the fair values of 

the Group’s equity investments would 

change in accordance with the historical 

correlation with the relevant stock market 

index and that all other variables remain 

constant. The stated changes represent 

management’s assessment of reasonably 

possible changes in the relevant stock 

market index over the period until the 

next annual balance sheet date.

(h) Fair values

As stated in notes 13 and 22, the 

balances with subsidiaries are interest-

free and have no fixed repayments terms. 

Given these terms it is not meaningful 

to disclose their fair values. All other 

financial assets and liabilities are carried 

at amounts not materially different from 

their fair values as at 31 December 2007 

and 2008.

(i) Estimation of fair value

(i) Securities

The fair value of equity securities is 

based on quoted market prices at 

the balance sheet date without any 

deduction for transaction costs.

25. 金融風險管理及公平值（續）

(g) 權益價格風險（續）

敏感度分析乃按股市指數於結算
日的合理可能變動的假設作出，
且已應用於該日存在的權益價格
風險。其亦假設本集團權益投資
的公平值將根據相關股市指數的
歷史相關性而出現變動，而所有
其他變數維持不變。所載變動乃
管理層就相關股市指數於期內至
下一年度結算日的合理可能變化
的評估。

(h) 公平值

如附註13及22所述，與附屬公
司之結餘為免息及無固定還款
期。根據有關條款，披露其公平
值並無意義。所有其他金融資產
及負債的賬面值與其於二零零七
年及二零零八年十二月三十一日
的公平值無重大差異。

(i) 公平值的估算

(i) 證券

權益證券的公平值乃按結
算日未經扣減任何交易成
本的市場報價釐定。
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25. FINANCIAL RISK MANAGEMENT AND 
FAIR VALUES (Continued)

(i) Estimation of fair value (Continued)

(ii) I n te res t -bear ing loans and 

borrowings

The fair value is estimated as the 

present value of future cash flows, 

d i scounted a t  cu r rent  market 

interest rates for similar financial 

instruments.

26. COMMITMENTS AND CONTINGENT 
LIABILITIES

(a) Operating leases

At 31 December 2008, the total future 

minimum lease payments under non-

cancellable operating leases are payable 

as follows:

The Group

本集團
2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Within one year 一年內 2,850 997

After one year but within five 

years

一年後但在五年內
8,313 1,253

After five years 五年以上 88,378 2,280

99,541 4,530

25. 金融風險管理及公平值（續）

(i) 公平值的估算（續）

(ii) 計息貨款及借貸

公平值乃按未來現金流量
的現值及類似金融工具的
已貼現現時市場利率估
計。

26. 承擔及或然負債

(a) 經營租賃

於二零零八年十二月三十一日，
根據不可撤銷的經營租賃在日後
應付的經營租賃費用總額如下：
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26. COMMITMENTS AND CONTINGENT 
LIABILITIES (Continued)

(a) Operating leases (Continued)

The Group is the lessee in respect of 

leasehold land and properties held under 

operating leases. The leases run for an 

initial period of two to fifty years, with an 

option to renew the leases upon expiry 

when all terms are renegotiated. Lease 

payments for the leasehold land are 

renegotiated every five years to reflect 

market rentals. None of the lease includes 

contingent rentals.

(b) Capital commitments

Capital commitments outstanding at 31 

December 2008 not provided for in the 

financial statements were as follows:

The Group

本集團
The Company

本公司
2008 2007 2008 2007

二零零八年 二零零七年 二零零八年 二零零七年
’000 ’000 ’000 ’000

千元 千元 千元 千元

Contracted for 已訂約 274,560 654 — 374

Authorised but not 

contracted for

已獲授權
但未訂約 400,000 1,120,000 — —

674,560 1,120,654 — 374

As at 31 December 2008, the Group 

was committed to certain construction 

contracts for the acquisition of plant and 

machinery and buildings.

26. 承擔及或然負債（續）

(a) 經營租賃（續）

本集團是為以經營租賃形式租賃
土地及物業的承租人。該等租賃
初步為期二至五十年，並可於租
賃期滿時選擇續租並重新磋商所
有條款。租賃土地的租賃款項每
五年重新磋商，以反映市場租
金。所有租賃不包括或然租金。

(b) 資本承擔

於二零零八年十二月三十一日尚
未償付且未在財務報表作出撥備
的資本承擔如下：

於二零零八年十二月三十一日，
本集團承擔若干購置廠房、機器
及物業的建設合約。
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26. COMMITMENTS AND CONTINGENT 
LIABILITIES (Continued)

(c) Environmental contingencies

To date, the Group has not incurred any 
significant expenditure for environmental 
remediation and is currently not involved 
in any environmental remediation. As 
such, the Group has not accrued any 
amounts for environmental remediation 
relating to its operations. Under existing 
legislation, management believes that 
there are no probable liabilities that could 
have a material adverse ef fect on the 
f inancial position or operating results 
of the Group. The PRC government, 
h o w e v e r ,  h a s  m o v e d ,  a n d  m a y 
move fur ther towards more r igorous 
enforcement of appl icable laws, and 
towards the adoption of more stringent 
environmental standards. Environmental 
l iabi l i t ies are subject to considerable 
uncertainties which affect the Group’s 
ability to estimate the ultimate cost of 
remediation efforts. These uncertainties 
include ( i ) the exact nature and extent 
of the contamination, ( ii ) the extent of 
required clean up ef for ts, ( i i i ) varying 
c o s t s  o f  a l t e r n a t i v e  r e m e d i a t i o n 
strategies, (iv) changes in environmental 
remediation requirements and (v) the 
identification of new remediation sites. 
The amount of such fu ture cost i s 
indeterminable due to such factors as 
the unknown magni tude of possib le 
contamination and the unknown timing 
and extent of the corrective actions 
that may be required. Accordingly, the 
outcome of env i ronmenta l l iab i l i t ies 
under proposed or future environmental 
l e g i s l a t i o n  c a n n o t  r e a s o n a b l y  b e 
est imated at present, and could be 
material.

26. 承擔及或然負債（續）

(c) 環保或然項目

迄今，本集團並未因環境修復問
題發生任何重大支出，且現時並
無涉及任何環境修復事件。因
此，本集團未就任何與其業務相
關的環境修復計提任何金額。在
現行法例下，管理層相信不會發
生可能對本集團財務狀況或經營
業績有重大負面影響的負債。然
而，中國政府已經並有可能進一
步實施更為嚴格的應用法律及環
境保護標準。環保負債的不確定
因素較大，可影響本集團估計環
境修復最終成本的能力。這些不
確定因素包括 (i)污染的實際性質
和程度；(ii)所需清除工作的程
度；(iii)各種補救措施的成本；(iv)

環境修復要求的變化及 (v)新確認
需要實施環保修復的地點。由於
可能發生污染的程度和所需採取
的補救措施的確切時間和程度等
因素尚未確定，因此無法確定未
來可能發生此類費用的金額，故
無法在目前合理預測建議中的或
將來的環境保護法律規定可能導
致在環保方面的負債，而有關負
債可能屬重大。
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26. COMMITMENTS AND CONTINGENT 
LIABILITIES (Continued)

(d) Financial guarantee issued

During the year, the Company had issued 

a single guarantee to a bank in respect 

of a banking facility granted to a wholly-

owned subsidiary, which expired in March 

2009. As at 31 December 2008, the 

bank facility was not drawn down by the 

subsidiary.

The Company has not recognised any 

deferred income in respect of the above 

guarantee as its fair value cannot be 

reliably measured.

27. MATERIAL RELATED PARTY 
TRANSACTIONS

During the years ended 31 December 2007 and 

2008, transactions with the following parties are 

considered to be related party transactions:

Name of related party Relationship
關連方名稱 關係

Boom Instant Limited (“Boom Instant”) Effectively 70% owned by Dr. Zhu Yu Guo, 20% by Mr. 
Zhu Mo Qun, 10% by Ms. Sun Rui Fang, the Directors
董事朱玉國博士、朱墨群先生及孫瑞芳女士分別實際擁有70%、
20%及10%權益

Shandong Changxing Group Limited* 
(“SD Changxing”)  
山東長星集團有限公司（「山東長星」））

Effectively 55% owned by Dr. Zhu Yu Guo, 30% by Mr. 
Zhu Mo Qun and 15% by Ms. Sun Rui Fang, the Directors
董事朱玉國博士、朱墨群先生及孫瑞芳女士分別實際擁有55%、
30%及15%權益

Zouping Guanghua Veneer Company 
Limited* (“Guang Hua”)  
鄒平光華板材有限公司（「光華」）

Effectively 50% owned by Dr. Zhu Yu Guo, 33% by Mr. 
Zhu Mo Qun and 17% by Ms. Sun Rui Fang, the Directors
董事朱玉國博士、朱墨群先生及孫瑞芳女士分別實際擁有50%、
33%及17%權益

26. 承擔及或然負債（續）

(d) 已發行金融擔保

年內，本公司已向銀行就授予全
資附屬公司之銀行融資發行單一
擔保，擔保於二零零九年三月到
期。於二零零八年十二月三十一
日，附屬公司並無悉數使用銀行
融資。

本公司並無就上述擔保確認任何
遞延收入，原因乃為其公平值無
法可靠地計量。

27. 重大關連方交易

截至二零零七年及二零零八年十二月
三十一日止年度，與下列各方的交易被
視為關連方交易：
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27. MATERIAL RELATED PARTY 
TRANSACTIONS (Continued)

* The English translation of the company names 
is for reference only. The official names of 
these companies are in Chinese.

(a) Recurring transactions

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Sale of decorative base paper 

products to:

出售裝飾原紙產品予：

— Guang Hua —光華 4,857 6,219

Lease of leasehold land and 

properties from:

自下列關連方租賃租賃土
地及物業：

— SD Changxing —山東長星 400 400

— Guang Hua —光華 — 123

400 523

The directors of the Company are of 

the opinion that the above related party 

transactions were conducted on normal 

commercial terms and in the ordinary 

course of business.

27. 重大關連方交易（續）

* 公司名稱的英文翻譯僅供參考。該等
公司的正式名稱為中文名稱。

(a) 經常性交易

本公司董事認為上述關連方交易
乃按一般商業條款並於一般業務
過程中進行。
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27. MATERIAL RELATED PARTY 
TRANSACTIONS (Continued)

(b) Non-recurring transactions

(i) Particulars of significant transactions 

between the Group and the above 

related party during the years were 

as follows:

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Lease of leasehold land from: 自下列關連方租賃
租賃土地：

— Guang Hua —光華 92 200

(ii) On 2 May 2008, the Group entered 

into an agreement with Guang Hua 

to acquire a piece of leasehold land 

located in the PRC at the prevailing 

market value of RMB4,082,000.

(iii) On 2 April 2007 and 8 May 2007, 

the Group entered into agreements 

w i t h  G u a n g  H u a  t o  a c q u i r e 

leasehold land located in the PRC 

at the prevailing market value of 

RMB10,980,000 and RMB461,000 

respectively.

The directors of the Company are 

of the opinion that the above non-

recurring related party transactions 

w e r e  c o n d u c t e d  o n  n o r m a l 

commerc ia l  te rms and i n the 

ordinary course of business.

27. 重大關連方交易（續）

(b) 非經常性交易

(i) 本集團於年內與上述關連
方之重大交易詳情載列如
下：

(ii) 於二零零八年五月二日，
本 集 團 與 光 華 訂 立 協
議，以當時市值人民幣
4,082,000元購置其位於
中國的租賃土地。

(iii) 於二零零七年四月二日及
二零零七年五月八日，本
集團與光華訂立協議，
分別以當時市值人民幣
10,980,000元 及 人 民 幣
461,000元購置其位於中
國的租賃土地。

 本公司董事認為，上述關
連方交易乃根據一般商業
條款在日常業務過程中進
行。
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27. MATERIAL RELATED PARTY 
TRANSACTIONS (Continued)

(c) Key management personnel 

remuneration

Remunerat ion fo r  key management 

pe rsonne l  o f  the G roup,  i nc l ud ing 

amounts paid to the Company’s directors 

as disclosed in note 7 and certain of the 

highest paid employees as disclosed in 

note 8, is as follows:

2008 2007

二零零八年 二零零七年
’000 ’000

千元 千元

Short-term employee benefits 短期僱員福利 3,151 1,883

Contribution to defined contribution 

retirement plans

定額供款退休金計劃
供款 26 33

3,177 1,916

Total remuneration is included in “staff 

costs” (see note 5(b)).

28. SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed by 

the then sole shareholder of the Company on 8 

September 2007, the Company adopted a share 

option scheme (the “Scheme”) for the purpose 

of enabling the Group to reward the employees, 

the Directors and other selected participants for 

their contributions to the Group. The Scheme 

will remain in force for a period of 10 years from 

adoption of such scheme and will expire on 7 

September 2017.

27. 重大關連方交易（續）

(c) 主要管理人員酬金

本集團主要管理人員的酬金（包括
附註7所披露已付本公司董事的
金額及附註8所披露已付若干最
高薪酬僱員的金額）如下：

酬金總額已包括在「員工成本」內
（見附註5(b)）。

28. 購股權計劃
根據本公司當時唯一股東於二零零七年
九月八日通過的一項普通決議案，本公
司採納一項購股權計劃（「計劃」），以使
本集團能就僱員、董事及其他經挑選的
參與者對本集團作出的貢獻作出回饋。
計劃於採納計劃日期起計十年內一直生
效，並將於二零一七年九月七日屆滿。
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28. SHARE OPTION SCHEME (Continued)

Under the Scheme, the Board may at their 

discretion grant options to:

(a) any employee (whether full-time or part-

time, including any executive Director but 

excluding any non-executive Director) of 

the Company, any of its subsidiaries or 

any entity in which the Group holds an 

equity interest (“Invested Entity”) (“Eligible 

Employee”);

(b) any non-executive Directors ( including 

independent non-executive Directors) of 

the Company, any of its subsidiaries or 

any Invested Entity;

(c) any supplier of goods or services to any 

member of the Group or any Invested 

Entity;

(d) any customer of the Group or any 

Invested Entity;

(e) any pe rson o r ent i t y that p rov ides 

r e s e a r c h ,  d e v e l o p m e n t  o r  o t h e r 

technological support to the Group or any 

Invested Entity;

(f) any shareholder of any member of the 

Group or any Invested Entity or any 

holder of any securities issued by any 

member of the Group or any Invested 

Entity;

(g) any adviser (professional or otherwise) 

or consultant to any area of business or 

business development of the Group or 

any Invested Entity; and

28. 購股權計劃（續）

根據計劃，董事會可酌情授出購股權予
下列人士：

(a) 本公司、其任何附屬公司或本集
團持有股本權益之任何實體（「注
資實體」）之任何僱員（不論全職或
兼職並包括執行董事但不包括任
何非執行董事）（「合資格僱員」）；

(b) 本公司、其任何附屬公司或任何
注資實體之任何非執行董事（包括
獨立非執行董事）；

(c) 向本集團任何成員公司或任何注
資實體提供貨品或服務之任何供
應商；

(d) 本集團或任何注資實體之任何客
戶；

(e) 向本集團或任何注資實體提供研
究、開發或其他技術支援之任何
人士或實體；

(f) 本集團任何成員公司或任何注資
實體之任何股東或本集團任何成
員公司或任何注資實體已發行之
任何證券之持有人；

(g) 本集團或任何注資實體之任何業
務範圍或業務發展之任何顧問（專
業或其他類型）或諮詢人；及
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28. SHARE OPTION SCHEME (Continued)

(h) any other Group or classes of participants 
who have contributed or may contribute 
by way of joint venture, business alliance 
or other bus iness ar rangement and 
growth of the Group.

For the purposes of the Scheme, the options 
may be granted to any company wholly-owned 
by one or more persons belonging to any of the 
above classes of participants.

An option may be accepted by a participant 
within 21 days from the date of the offer of 
grant of the option, upon payment of a nominal 
consideration of HK$1 per option. The maximum 
number of the Company’s shares (“Share(s)”) in 
respect of which options may be granted under 
the Scheme shall not exceed 10% of the issued 
share capital of the Company on the date of 
listing (exclusive of shares issued upon the 
exercise of the over-allotment option). The limit 
may be refreshed at any time provided that the 
new limit must not be in aggregate exceed 10% 
of the issued share capital of the Company as 
at the date of the shareholders’ approval of the 
refreshed limit in general meeting. However, the 
total number of Shares which may be issued 
upon exercise of all outstanding options granted 
and yet to be exercised under the Scheme and 
any other scheme of the Company must not in 
aggregate exceed 30% of Shares in issue from 
time to time. The maximum number of Shares 
in respect of which options may be granted 
to any individual in any 12-month period shall 
not exceed 1% of Shares in issue on the last 
date of such 12-month period unless approval 
of the shareholders of the Company has been 
obtained in accordance with the Listing Rules. 
Options granted to substantial shareholders 
o r  i ndependent  non-execu t i ve D i rec to rs 
representing in aggregate over 0.1% of Shares 
in issue, and in excess of HK$5 million must be 
approved in advance by the shareholders of the 
Company.

28. 購股權計劃（續）
(h) 曾經或可能藉合資經營、業務聯

盟或其他業務安排而對本集團的
發展及增長作出貢獻的任何其他
組別或類別參與者。

就計劃而言，購股權可批授予屬於上述
任何參與者類別之一位或多位人士全資
擁有之任何公司。

參與者可於授出購股權要約日期起計21
日內，於繳納每份購股權象徵式代價1
港元後接納購股權。根據計劃可能授出
的購股權所涉及的本公司股份（「股份」）
最高數目，將不得超過於本公司上市當
日已發行股本的10%（不包括因行使超
額配股權而發行之股份）。該上限可於
任何時間予以更新，但新上限合共不得
超過股東在股東大會上批准更新上限當
日本公司已發行股本的10%。然而，於
行使所有根據計劃，以及本公司任何其
他計劃授出但尚未行使的購股權而予發
行的股份總數，合共不得超過不時已發
行股份的30%。於任何十二個月期間向
任何人士所授出的購股權所涉及的股份
最高數目，不得超過該十二個月期間最
後一日已發行股份的1%，除非獲本公
司股東根據上市規則作出批准。向主要
股東或獨立非執行董事授出的購股權，
倘合共超過已發行股份的0.1%或超過
5,000,000港元，則必須獲本公司股東
事先批准。
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28. SHARE OPTION SCHEME (Continued)

Options may be exercised at any time from 

the date of grant of the options to the tenth 

anniversary of the date of grant, subject to the 

provisions for early termination thereof.

Unless otherwise determined by the Directors 

and stated in the offer of the grant of options to 

a grantee, there is no minimum period required 

under the Scheme for the holding of an option 

before it can be exercised. The exercise price is 

determined by the Directors, and will not be less 

than the highest of (i) the average closing price 

of Shares as stated in the Stock Exchange’s 

daily quotation sheet on the date of the offer 

of grant, which must be a business day; (ii) the 

average closing price of Shares as stated in the 

Stock Exchange’s daily quotations for the five 

trading days immediately preceding the date of 

the offer of grant; and (iii) the nominal value of a 

Share.

No option has been granted by the Company 

under the Scheme since its date of adoption.

29. ULTIMATE CONTROLLING COMPANY

The directors consider the ultimate controlling 

company of the Company as at 31 December 

2008 to be Boom Instant, which is incorporated 

in the BVI. This entity does not produce financial 

statements available for public use.

28. 購股權計劃（續）

購股權可於授出購股權當日至授出日期
十週年屆滿期間行使，惟可根據有關提
前終止的條款予以終止。

除董事另有訂明，以及於向承授人授出
購股權的要約所列明者外，根據計劃，
於行使購股權前，該購股權概無就持有
的最短期限作出限制。行使價由董事釐
訂，並將不少於下列者的最高者：(i)於
授出要約日期（必須為營業日）聯交所每
日報表所列的股份平均收市價；(ii)緊接
授出要約日期前五個交易日聯交所每日
報表所列的股份平均收市價；及 (iii)股份
面值。

本公司自其採納計劃當日起並未根據計
劃授出購股權。

29. 最終控股公司
董事認為於二零零八年十二月三十一
日，本公司的最終控股公司為Boom 

Instant，該公司於英屬處女群島註冊成
立。該實體並未編製供公眾查閱的財務
報表。
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30. SIGNIFICANT ACCOUNTING 
ESTIMATES AND JUDGEMENTS

Estimates and judgements are continual ly 

e va l u a te d  a n d  a re  b a s e d  o n  h i s to r i c a l 

expe r i ence and othe r  fac to rs ,  i nc lud ing 

expectations of future events that are believed 

to be reasonable under the circumstances.

The selection of critical accounting policies, the 

judgements and other uncertainties affecting 

application of those policies and the sensitivity 

of reported results to changes in condition and 

assumptions are factors to be considered when 

reviewing the financial statements. The principal 

accounting policies are set forth in note 2. The 

Group believes the following critical accounting 

policies involve the most significant judgements 

and estimates used in the preparation of the 

financial statements.

(a) Impairment

If circumstances indicate that the carrying 

value of an asset may not be recoverable, 

the asset may be considered “impaired” 

a n d  a n  i m p a i r m e n t  l o s s  m a y  b e 

recognised in profit or loss. The carrying 

amounts of assets are reviewed at least 

annually in order to assess whether the 

recoverable amounts have declined below 

the carrying amounts. These assets are 

tested for impairment whenever events or 

changes in circumstances indicate that 

their recorded carrying amounts may not 

be recoverable. When such a decline has 

occurred, the carrying amount is reduced 

to recoverable amount.

30. 主要會計估計及判斷

管理層會根據過往經驗及其他因素持續
對該等估計及判斷作出評估，並包括在
有關情況下作出認為合理的未來事件預
測。

在審閱財務報表時，所考慮的因素包括
關鍵會計政策的選擇、影響該等政策應
用的判斷及其他不確定因素，以及因狀
況和假設的改變影響所呈報業績的敏銳
程度等。主要會計政策載於附註2。本
集團相信，以下關鍵會計政策涉及編
製財務報表時所採用的最重要判斷和估
計。

(a) 減值

倘情況顯示資產的賬面值可能無
法收回時，該資產會被視為「減
值」而可能在損益表內確認減值虧
損。該等資產的賬面值最少每年
被檢討以評估可收回金額是否已
跌至低於賬面值。當有事件或變
動顯示該等資產的記錄賬面值可
能無法收回時，該等資產會作減
值測試。在發生減值時，賬面值
會減至可收回金額。
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30. SIGNIFICANT ACCOUNTING 
ESTIMATES AND JUDGEMENTS 
(Continued)

(a) Impairment (Continued)

The recoverable amount is the greater 

of the fair value less costs to sell and 

the value in use. In determining the 

va lue in use, expected cash f lows 

generated by the asset are discounted 

to their present value, which requires 

significant judgement relating to level of 

sales volumes, sales revenue and the 

amount of operating costs. The Group 

uses al l readi ly avai lable information 

in determin ing an amount that is a 

reasonable approximation of recoverable 

amount, including estimates based on 

reasonable and supportable assumptions 

and projections of sales volumes, sales 

revenue and the amount of operating 

costs.

(b) Write-down of inventories

The Group determines the write-down 

for obsolescence of inventories. These 

estimates are made with reference to 

aged inventories analyses, projections of 

expected future saleability of goods and 

management experience and judgement. 

Based on th is rev iew, a wr i te-down 

of inventories wil l be made when the 

carrying amounts of inventories decline 

below their estimated net realisable value. 

Due to changes in market conditions, 

actua l sa leab i l i t y of goods may be 

dif ferent from estimation and profit or 

loss could be affected by differences in 

this estimation.

30. 主要會計估計及判斷（續）

(a) 減值（續）

可收回金額為公平值減銷售成本
或使用價值之較高者。在釐定使
用價值時，該資產產生的預期現
金流量會被貼現至其現值， 而此
需要就銷量、銷售收益及營運成
本金額作重大判斷。本集團利用
所有現有資料釐定可收回金額的
合理概約金額，包括基於銷量、
銷售收益及營運成本金額的合理
及有依據的假設及預測而作出的
估計。

(b) 存貨撇減

本集團會釐定陳舊存貨的撇減。
此等估計乃參考存貨賬齡分析、
預期貨品未來的銷售能力及管理
層的經驗及判斷而作出。根據此
審閱，倘存貨的賬面值跌至低於
其估計可變現淨值，則本集團會
撇減存貨的價值。鑒於市況可能
發生變動，實際貨品銷售的情況
可能與估計有所不同，而此估計
的差異可能影響損益。
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30. SIGNIFICANT ACCOUNTING 
ESTIMATES AND JUDGEMENTS 
(Continued)

(c) Depreciation

Pro p e r t y,  p l a n t  a n d  e q u i p m e n t  i s 

depreciated on a straight-line basis over 

the estimated useful lives of the relevant 

assets, af ter taking into account the 

estimated residual value, i f any. The 

Group rev iews the est imated usefu l 

lives of the assets annually in order to 

determine the amount of depreciation 

expenses to be recorded during any 

re po r t i ng  pe r i od .  T he use f u l  l i ve s 

are based on the Group’s histor ica l 

experience with similar assets and taking 

into account anticipated technological 

changes. The depreciation expenses 

for future periods are adjusted if there 

are signif icant changes from previous 

estimates.

(d) Income tax

Judgement is required in determining 

the provision for income taxes. There are 

transactions and calculations for which 

ultimate tax determination is uncertain 

during the ordinary course of business. 

Addi t iona l prov is ion is made in the 

consolidated financial statements to cover 

the expected outcome of the ultimate tax 

determination to the extent that outcomes 

are likely and reliable estimates can be 

made. However, the final outcomes are 

subject to uncertainties and resulting 

liabilities may exceed provisions.

30. 主要會計估計及判斷（續）

(c) 折舊

物業、廠房及設備經考慮其估計
剩餘價值（如有）後，於相關資產
的估計可使用年期按直線法計提
折舊。本集團每年審閱資產的估
計可使用年期以釐定於列報期間
所記錄的折舊費用金額。可使用
年期乃根據本集團對類似資產的
過往經驗及考慮到預期技術性變
動後計算。倘過往估計出現重大
變動，未來期間的折舊費用會予
以調整。

(d) 利得稅

於釐訂所得稅撥備時須作出判
斷。於日常業務過程中會有釐訂
最終稅項屬不明朗的交易及計
算。在綜合財務報表中作出額外
撥備，以涵蓋可能出現的後果，
以及可作出合理的估計而釐訂的
預期最終稅項後果。然而，最終
後果涉及不明朗因素，而所產生
的負債可能超逾撥備。
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31. POSSIBLE IMPACT OF 
AMENDMENTS, NEW STANDARDS 
AND INTERPRETATIONS ISSUED BUT 
NOT YET EFFECTIVE FOR THE YEAR 
ENDED 31 DECEMBER 2008

Up to the date of issue of these consolidated 

financial statements, the IASB has issued a 

number of amendments, new standards and 

interpretations which are not yet effective for 

the year ended 31 December 2008 and which 

have not been adopted in these consolidated 

financial statements.

The Group is in the process of making an 

assessment of what the impact of these 

a m e n d m e n t s ,  n e w s t a n d a r d s  a n d  n e w 

interpretations is expected to be in the period 

of initial application. So far it has concluded 

that the adoption of them is unlikely to have 

a signif icant impact on the Group’s or the 

Company’s results of operations and financial 

position.

31. 截至二零零八年十二月三十一日止
年度已頒佈但尚未生效的修訂、新
準則及詮釋可能產生的影響

截至本綜合財務報表刊發日期，國際會
計準則委員會已頒佈一系列在截至二零
零八年十二月三十一日止年度尚未生效
且本綜合財務報表並未採納的修訂、新
準則及詮釋。

本集團正在評估上述修訂、新準則及新
詮釋在首次應用期間預期產生的影響。
迄今，本集團認為採納上述各項修訂、
新準則及新詮釋對本集團或本公司的經
營業績及財務狀況造成重大影響的機會
不大。
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31. POSSIBLE IMPACT OF 
AMENDMENTS, NEW STANDARDS 
AND INTERPRETATIONS ISSUED BUT 
NOT YET EFFECTIVE FOR THE YEAR 
ENDED 31 DECEMBER 2008 (Continued)

In addition, the following developments are 

expected to result in amended disclosures in 

the consolidated financial statements, including 

restatement of comparative amounts in the first 

period of adoption:

Effective for

accounting periods

beginning on or after

自下列日期或之後
開始的會計期間生效

IFRS 8

國際財務報告準則第8號
Operating segments

營運分部
1 January 2009

二零零九年一月一日

Revised IAS 1

國際會計準則第1號
（經修訂）

Presentation of financial statements

呈列財務報表
1 January 2009

二零零九年一月一日

31. 截至二零零八年十二月三十一日止
年度已頒佈但尚未生效的修訂、新
準則及詮釋可能產生的影響（續）

此外，下列發展預期將引致綜合財務報
表披露的修訂，修訂包括於採納的首個
期間重列比較金額：
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As at or for the year ended 31 December
於十二月三十一日或截至該日止年度

2004 2005 2006 2007 2008
二零零四年 二零零五年 二零零六年 二零零七年 二零零八年

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

CONSOLIDATED INCOME 
STATEMENTS

綜合損益表

Turnover 營業額 467,158 696,425 950,844 1,125,524 1,496,360
Cost of sales 銷售成本 (382,497) (563,115) (766,727) (842,055) (1,090,844)

Gross profit 毛利 84,661 133,310 184,117 283,469 405,516
Other revenue 其他收益 370 662 726 121,952 41,503
Other net loss 其他虧損淨額 — — — (627) (2,441)
Selling expenses 銷售開支 (5,084) (7,008) (9,597) (9,459) (15,896)
Administrative expenses 行政開支 (6,287) (9,377) (11,929) (23,698) (32,001)

Profit from operations 經營溢利 73,660 117,587 163,317 371,637 396,681
Finance costs 融資成本 (5,281) (13,793) (20,625) (21,065) (13,320)

Profit before taxation 除稅前溢利 68,379 103,794 142,692 350,572 383,361
Income tax 所得稅 (24,023) (35,460) (48,755) — —

Profit for the year 年度溢利 44,356 68,334 93,937 350,572 383,361

CONSOLIDATED BALANCE 
SHEETS

綜合資產負債表

Non-current assets 非流動資產
Property, plant and equipment 物業、廠房及設備 297,857 268,228 499,776 461,021 561,146
Construction in progress 在建工程 — 132,411 16,000 167,098 316,060
Lease prepayments 租賃預付款項 — — — 11,255 15,150
Prepayment for the acquisition of

plant and equipment
購買廠房及設備預付款項

— — — — 110,880

297,857 400,639 515,776 639,374 1,003,236

Current assets 流動資產
Trading securities 交易證券 — — — — 64,753
Inventories 存貨 33,124 38,365 50,989 35,487 43,622
Trade and other receivables 應收貿易賬款及其他應收

款項 39,490 64,257 81,785 50,903 38,844
Amounts due from directors 應收董事款項 26 47 15 — —
Amounts due from related parties 應收關連方款項 — — 183 — —
Cash and cash equivalents 現金及現金等價物 51,983 65,568 67,265 1,792,158 1,539,373

124,623 168,237 200,237 1,878,548 1,686,592

Current liabilities 流動負債
Bank loans 銀行貸款 127,200 250,200 332,000 30,000 124,000
Trade and other payables 應付貿易賬款及其他應付

款項 39,700 111,885 79,013 229,404 320,753
Amounts due to directors 應付董事款項 119,986 — 194,491 — —
Current taxation 即期稅項 14,686 17,549 21,671 9,868 9,868

301,572 379,634 627,175 269,272 454,621

Net current (liabilities)/assets 流動（負債）╱資產淨值 (176,949) (211,397) (426,938) 1,609,276 1,231,971

Total assets less current liabilities 資產總值減流動負債 120,908 189,242 88,838 2,248,650 2,235,207

Non-current liabilities 非流動負債
Bank loans 銀行貸款 — — — 207,000 —

NET ASSETS 資產淨值 120,908 189,242 88,838 2,041,650 2,235,207

Capital and reserves 資本及儲備
Share capital 股本 30,000 30,000 102 101,359 100,258
Reserves 儲備 90,908 159,242 88,736 1,940,291 2,134,949

TOTAL EQUITY 權益總值 120,908 189,242 88,838 2,041,650 2,235,207

Earnings per share – Basic (RMB) 每股盈利－ 基本
（人民幣元） 0.06 0.09 0.13 0.42 0.37
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KEY FINANCIAL RATIOS

主要財務比率
As at or for the year ended 31 December

於十二月三十一日或截至該日止年度
Note 2004 2005 2006 2007 2008
附註 二零零四年 二零零五年 二零零六年 二零零七年 二零零八年

Profitability ratios 盈利能力比率
Gross profit margin 毛利率 1 18.1% 19.1% 19.4% 25.2% 27.1%
Net profit margin 淨溢利率 2 9.5% 9.8% 9.9% 31.1% 25.6%
Return on assets 資產回報率 3 10.5% 12.0% 13.1% 13.9% 14.3%
Return on equity 權益回報率 4 36.7% 36.1% 105.7% 17.2% 17.2%

Liquidity ratios 流動資金比率
Current ratio 流動比率 5 0.4 0.4 0.3 7.0 3.7
Quick ratio 速動比率 6 0.3 0.3 0.2 6.8 3.6
Gearing ratio 資產負債比率 7 30.1% 44.0% 46.4% 9.4% 4.6%
Inventory turnover days 存貨週轉天數 8 37 30 30 20 18
Debtors’ turnover days 應收賬款週轉天數 9 31 34 31 16 9
Creditors’ turnover days 應付賬款週轉天數 10 30 24 31 35 37

Notes:

1. Gross profit margin is calculated based on the gross 
profit divided by turnover and multiplied by 100%.

2. Net profit margin is calculated based on the profit for 
the year divided by turnover and multiplied by 100%.

3. Return on assets is calculated based on the profit for 
the year divided by the total assets at the end of the 
year and multiplied by 100%.

4. Return on equity is calculated based on the profit for 
the year divided by capital and reserves at the end of 
the year and multiplied by 100%.

5. Current ratio is calculated based on the total current 
assets divided by the total current liabilities at the end 
of the year.

6. Quick rat io is ca lcu lated based on the d i f ference 
between the total current assets and the inventories 
divided by the total current liabilities at the end of the 
year.

7. Gearing ratio is calculated based on the total bank 
borrowings divided by total assets and multiplied by 
100%.

8. Inventory turnover days is calculated based on the 
inventory at the end of the year divided by the total 
purchases dur ing the year and mult ip l ied by the 
number of days during the year.

9. Debtors’ turnover days is calculated based on trade 
receivables at the end of the year divided by turnover 
during the year and multiplied by the number of days 
during the year.

10. Creditors’ turnover days is calculated based on trade 
payables at the end of the year divided by the total 
purchases dur ing the year and mul t ip l ied by the 
number of days during the year.

附註：

1. 毛利率以毛利除以營業額乘以100%計算。

2. 淨溢利率以本年度溢利除以營業額乘以100%
計算。

3. 資產回報率以本年度溢利除以年末資產總值乘
以100%計算。

4. 權益回報率以本年度溢利除以年末資本及儲備
乘以100%計算。

5. 流動比率以流動資產總值除以年末流動負債總
值計算。

6. 速動比率以流動資產總值與存貨的差額除以年
末流動負債總值計算。

7. 資產負債比率以銀行借貸總額除以資產總值乘
以100%計算。

8. 存貨週轉天數以年末存貨除以本年度採購總額
乘以本年度內天數計算。

9. 應收賬款週轉天數以年末應收賬款除以本年度
營業額乘以本年度內天數計算。

10. 應付賬款週轉天數以年末應付賬款除以本年度
採購總額乘以本年度內天數計算。
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