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Iampleasedtopresenttoyoutheannualresultsfor2016.

FINANCIAL RESULTS

The revenue of the Group for the year ended 31st December, 2016
was HK$1,894.5 million (2015: HK$1,029.4 million), an increase of
84%comparedtotheyearbefore.Theprofitattributabletoownersof
the Company amounted to HK$5,713.0 million (2015: HK$2,600.0
million),representinganincreaseof120%from2015.

Theincreaseinprofitfortheyearwastheresultof:

(1) a gain of HK$3,937.7 million on disposal of subsidiaries
carryingnon-coreassets.In2015,similardisposalsresultedin
againofHK$3,012.8million;and

(2) a gain of HK$1,588.6 million on purchase of approximately
90.65%interestinalistedsubsidiary.

EarningspershareamountedtoHK$3.79(2015:HK$1.73),whilethe
netassetvalueper shareattributable toownersof theCompanywas
HK$14.28attheendof2016(2015:HK$11.37).

DIVIDEND

The board of directors of the Company (“Board”) has declared a
special dividend in form of distribution in specie of 195,880,034
shares (“DanFormShares”) inDanFormHoldingsCompanyLimited
(“DanForm”)totheshareholder(s)of theCompany(“Shareholder(s)”)
whosename(s)appear(s)on the registerofmembersof theCompany
as at the close of business on Friday, 28th April, 2017, other than
certainnon-qualifyingoverseas shareholdersof theCompany,on the
basis of 13 Dan Form Shares for every 100 shares of the Company
(“Distribution in Specie”) and the relevant Dan Form Shares are
expectedtobedespatchedbytheCompanyonoraroundWednesday,
10th May, 2017. Announcement(s) containing further information
on the Distribution in Specie will be made by the Company in due
course.

Based on the price of HK$2.5 per Dan Form Share (being the price
of HK$2.75 per Dan Form Share at which the Company acquired
the Dan Form Shares in 2016 and adjusted by the special dividend
of HK25 cents per Dan Form Share declared by Dan Form on
Wednesday, 25th January, 2017), the aggregate value of the Dan
Form Shares to be distributed under the Distribution in Specie is
approximately HK$489.7 million, which represents a distribution of
approximatelyHK32.5centspershare.

For the year ended 31st December, 2015, the Board declared an
interimdividendofHK15centspershare(inlieuofafinaldividend).

本人欣然宣佈二零一六年之全年業績。

財務業績

本集團截至二零一六年十二月三十一日止年度

之收入為1,894.5百萬港元（二零一五年：1,029.4
百萬港元），較去年增加84%。本公司股東應佔
溢利為5,713.0百萬港元（二零一五年：2,600.0百
萬港元），較二零一五年增加120%。

本年度溢利增加之理由為：

(1) 出售持有非核心資產之附屬公司之收益

3,937.7百萬港元。於二零一五年，類似之
出售帶來3,012.8百萬港元之收益；及

(2) 收購一間上市附屬公司約90.65％權益之
收益1,588.6百萬港元。

每股盈利為3.79港元（二零一五年：1.73港元），
而於二零一六年年底，本公司股東應佔每股賬

面資產淨值為14.28港元（二零一五年：11.37港
元）。

股息

本公司之董事會（「董事會」）已宣佈以實物分

派方式派發丹楓控股有限公司（「丹楓」）之

195,880,034股股份（「丹楓股份」）作為特別股
息，按持有每100股本公司股份獲分派13股丹楓
股份（「實物分派」）之基準，向於二零一七年四

月二十八日（星期五）營業時間結束時名列本公

司股東名冊內之本公司股東（「股東」）（惟本公

司若干非合資格海外股東除外）,而相關丹楓股
份預計將於二零一七年五月十日（星期三）或前

後派發。本公司將於適當時間作出載有實物分

派之進一步詳情之公佈。

按每股丹楓股份價值2.5港元（即本公司於二零
一六年以每股丹楓股份2.75港元之收購價，並計
及丹楓於二零一七年一月二十五日（星期三）宣

派每股丹楓股份25港仙之特別股息作調整）,以
實物分派之丹楓股份總值約為489.7百萬港元，
相當於約每股32.5港仙之分派。

截至二零一五年十二月三十一日止年度，董事

會宣佈派發中期股息（代替末期股息）每股15港
仙。
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暫停辦理股份過戶登記

(1) 釐定收取以實物分派之特別股息的資格 

為釐定收取以實物分派之特別股息的資格，

本公司將於二零一七年四月二十七日（星期

四）及二零一七年四月二十八日（星期五）

暫停辦理本公司股份過戶登記，在此期間本

公司股份之轉讓手續將不予辦理。股東為符

合獲享以實物分派之特別股息的資格，須於

二零一七年四月二十六日（星期三）下午四

時三十分前將所有過戶文件連同有關股票

送交本公司之股份過戶登記處卓佳秘書商

務有限公司（地址為香港皇后大道東183號
合和中心22樓）辦理股份過戶登記手續。

(2) 釐定出席本公司即將舉行之股東週年大
會（「二零一七年股東週年大會」）並於
會上投票的資格

二零一七年股東週年大會預定於二零一七

年五月二十四日（星期三）舉行。為釐定股

東出席二零一七年股東週年大會並於會上

投票的資格，本公司將於二零一七年五月

十九日（星期五）至二零一七年五月二十四

日（星期三）（包括首尾兩天）暫停辦理本

公司股份過戶登記，在此期間本公司股份之

轉讓手續將不予辦理。股東為符合資格出席

二零一七年股東週年大會及於會上投票，須

於二零一七年五月十八日（星期四）下午四

時三十分前將所有過戶文件連同有關股票

送交本公司之股份過戶登記處卓佳秘書商

務有限公司（地址為香港皇后大道東183號
合和中心22樓）辦理股份過戶登記手續。

業務回顧

本集團主要經營範圍包括：在中華人民共和國

（「中國」）開發住宅、別墅、辦公樓及商用物業，

物業投資及物業管理，以及在香港之物業投資

及物業管理。

以下為本集團於二零一六年之成績概述：

(1) 本集團繼續出售非核心資產。

CLOSURE OF REGISTER OF MEMBERS

(1) For determining the entitlement to the special dividend in 
form of Distribution in Specie

Fordeterminingtheentitlementtothespecialdividendinformof
Distribution in Specie, the register of members of the Company
will be closed on Thursday, 27th April, 2017 and Friday, 28th
April, 2017, during which period no transfer of shares of the
Companywillberegistered.InorderforaShareholdertoqualify
for the special dividend in form of Distribution in Specie, all
transfer forms accompanied by the relevant share certificates
must be lodged with the Company’s share registrar, Tricor
Secretaries Limited of Level 22, Hopewell Centre, 183 Queen’s
RoadEast,HongKongforregistrationnotlaterthan4:30p.m.on
Wednesday,26thApril,2017.

(2) For determining the entitlement to attend and vote at 
the forthcoming annual general meeting of the Company 
(“2017 AGM”)

The 2017 AGM is scheduled to be held on Wednesday, 24th
May, 2017. For determining the entitlement to attend and vote
at the 2017AGM, the register of members of the Company will
beclosed fromFriday,19thMay,2017 toWednesday,24thMay,
2017 (both days inclusive), during which period no transfer
of shares of the Company will be registered. In order for a
Shareholdertobeeligibletoattendandvoteatthe2017AGM,all
transferformsaccompaniedbytherelevantsharecertificatesmust
be lodged with the Company’s share registrar,Tricor Secretaries
Limited of Level 22, Hopewell Centre, 183 Queen’s Road East,
HongKong for registrationnot later than4:30p.m.onThursday,
18thMay,2017.

BUSINESS REVIEW

TheGroup is engagedprincipally in thedevelopmentof apartments,
villas, office buildings and commercial properties, property
investment and property management in the People’s Republic of
China(“PRC”),andpropertyinvestmentandpropertymanagementin
HongKong.

Anoutlineofourachievementsin2016isdescribedbelow:

(1) Wehavecontinuedtodisposeofnon-coreassets.
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(2) 本集團收購一間香港上市公司丹楓之控股
權益，其主要持有位於香港的投資物業。

(3) 本集團二零一六年之總應佔已登記銷售
（包括來自合營企業的銷售及發展中物業

的預售）為365,100平方米（二零一五年：
154,200平方米），增加137%。已竣工總應
佔樓面面積（「樓面面積」）約為250,400平方
米（二零一五年：364,100平方米），較去年
減少31%。

(4) 租金較二零一五年下跌12%，主要因為人民
幣貶價及略為回軟的租賃市場。

(5) 數碼城：本集團數碼城部份的整體貢獻偏
低。中國經濟的放緩影響數碼城商業部份的

銷售及租賃，但住宅部份的銷售頗為活躍，

尤其較小面積的公寓。

本集團已按需要減慢未來期數的建設，以紓

緩現時期數銷售及租賃的壓力。藉著集中銷

售現有的存貨，本集團的數碼城部份的現金

流正在改善中。

位於珠江三角洲的數碼城較為例外，本集團

將在其擁有充足的人力及營銷資源的該區

域集中發展新的數碼城及城市更新項目。

(6) 天安位於深圳龍崗華為新城片區的城市更
新項目天安雲谷第一期的租賃及預售已於

二零一四年十一月開始，後續期數的場地清

理亦正進行中，儘管此舉意味著透過注資或

貸款會導致資源開支增加，惟預期可減低本

集團於開發該等期數初期的複雜性。第一期

的銷售及租賃令人鼓舞，而該項目持續為本

集團的業績帶來貢獻。第二期樓面面積約為

582,600平方米正在建設當中，並預期於二
零一八年竣工。

(2) We have purchased a controlling interest in a Hong Kong listed
company,DanForm,whichmainlyholdsinvestmentpropertiesin
HongKong.

(3) Total attributable registered sales (including sales from joint
ventures and pre-sales of properties under construction) of the
Groupamounted to365,100m2 in2016 (2015:154,200m2),an
increaseof137%.A totalattributablegross floorarea (“GFA”)of
approximately250,400m2(2015:364,100m2)wascompleted,a
decreaseof31%fromlastyear.

(4) Rental income was down by 12% as compared with 2015, due
mainlytotheRenminbicurrencydepreciationandasofterrental
market.

(5) Cyberpark: The overall contribution of our cyberpark unit has
been low.The slowing Chinese economy has affected sales and
leasingofthecommercialcomponentsofourcyberparksbutsales
of theresidentialcomponenthasbeenquitebrisk,especially the
smallersizedapartments.

Where necessary, we have slowed down construction of future
phases to alleviate pressure on sales and leasing of current
phases. By focusing on sales of existing stock, we have been
improvingthecashflowofourcyberparkunit.

OurcyberparksonthePearlRiverDeltahavebeentheexception
andwewillconcentrateondevelopingnewcyberparksandurban
renewalprojects in this regionwherewehaveamplemanpower
andmarketingresources.

(6) TianAn’surban renewalproject,TianAnCloudPark, inHuawei
New City Area in the Longgang District of Shenzhen has
commenced leasing and pre-sales of Phase 1 since November
2014. Clearance of land for future phases is ongoing and
although this means an increased outlay of resources either
through capital injection or loans, it is expected to reduce
complicationswhenwe startdeveloping thesephases. Sales and
leasing for Phase 1 have been encouraging and this project has
continuedtocontributetoourperformance.Phase2withGFAof
approximately582,600m2isunderconstructionandexpectedto
becompletedin2018.
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二零一七年之計劃

二零一七年目標如下：

(1) 本集團將繼續透過收購和出售以調整土地
儲備質素及出售本集團的產品來平衡短期

回報的需求及長期資本增值。

(2) 本集團將在必要時調整產品和價格及建設
的速度，以利於產品在現時的環境中出售。

(3) 本集團希望適當地增加項目的貸款而不是
過度利用股本，從而提升股本回報。

(4) 本集團將審視現行管理及成本結構，從而改
善效益及盡可能降低費用。

長遠的企業策略

(1) 本集團將保留若干發展物業作投資，相信該
等物業投資將提供增長的租金流入及相應

的資本增值。

(2) 本集團將集中力量發展數碼城及城市更新
項目，並相信該等產品受政府及當地市場歡

迎。

業務展望

本集團之主要業務市場為中國內地，政府機關

實施不同的政策以控制高企的房屋需求及冷卻

過熱的房地產市場，從而回復一個健康及穩定

的房地產市場。而香港，土地供應短缺導致破記

錄的土地價格，本集團新收購丹楓的控制權益

將有助本集團減低人民幣貨幣波動的影響。本

集團對中國內地及香港房地產市場之長遠前景

仍具信心。

PLANS FOR 2017

Objectivesfor2017areasfollows:

(1) We will continue to adjust the quality of our landbank through
acquisitions and disposals and sale of our end products to
balance thedemandsof short termreturnsand long termcapital
appreciation.

(2) We will adjust our products and pricing as well as the speed of
constructionwherenecessarytoassistthesaleofourproductsin
thecurrentenvironment.

(3) We hope to responsibly gear up our projects rather than over-
utilisingequityinordertoincreaseourreturnonequity.

(4) We will review our management and cost structure so as to
improveefficiencyandreduceexpenseswherepossible.

LONG TERM CORPORATE STRATEGIES

(1) The Group will retain certain development properties for
investment where we believe these properties will provide
increasing rental streams and corresponding increases in capital
value.

(2) Wewill concentrateour effort ondevelopingour cyberpark and
urbanrenewalunitswherewebelieveourproductsarewelcomed
bythegovernmentandthelocalmarket.

BUSINESS OUTLOOK

The Group’s main business market is mainland China, where there
have been various measures by the authorities to regulate the high
housingdemandandcooldowntheoverheatedpropertymarket,soas
torestoreahealthyandstablepropertymarket.InHongKong,where
there is a shortage in the supply of land causing record land prices,
the Group’s newly acquired controlling interest in Dan Form will
help tomitigate theeffectofRenminbicurrency fluctuations.Weare
confident of the long term prospects of the property market both in
mainlandChinaandHongKong.
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APPRECIATION

IwouldliketotakethisopportunitytothankmyfellowDirectorsand
thestafffortheirdiligenceandcontributionstotheGroupinthepast
year, to theShareholders for theirunderstandingandsupport,and to
thecustomersfortheirtrust.

Patrick Lee Seng Wei
ManagingDirector

HongKong,17thMarch,2017

致謝

本人謹此衷心感謝各董事及員工於過去一年值

得表揚之努力及對本集團之貢獻，並感謝各股

東的諒解及支持，以及客戶之信任。

董事總經理

李成偉

香港，二零一七年三月十七日
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OPERATIONAL REVIEW

1. INCOME SOURCES

Income derived from operations in property development, property
investment, associate and joint venture investments in the People’s
Republic of China (“PRC”) constituted the most significant source of
revenuetotheGroup.Ananalysisisasfollows:

(1) Property developments

Revenuederived frompropertydevelopmentof theGroup (including
subsidiaries but excluding associates and joint ventures) increased
from HK$446.6 million to HK$1,362.2 million compared with
2015. Projects offered for sale during the year mainly consisted of
ChangzhouTianAnVilla (Phase 2), NantongTianAn Garden (Phase
5),WuxiTheManhattan(Phases1and2)andChangchunTianAnCity
One(Phase4Part1)

(2) Property investments

During theyear,ShanghaiTianAnCentre,ShanghaiRacquetClub&
Apartments, NanjingTian An International Building, DalianTian An
InternationalTowerandBeijingParkApartmentshadaslightsoftening
leasing result and led to rental income of the Group decrease from
HK$448.7 million to HK$396.7 million, representing a decrease of
approximately11.6%.

(3) Associate and joint venture investments

2016 2015

千港元 千港元

HK$’000 HK$’000

溢利貢獻： Contributiontoprofit:
應佔聯營公司溢利 Shareofprofitofassociates 12,169 6,226
應佔合營企業溢利 Shareofprofitofjointventures 89,984 110,055 

102,153 116,281
 

經營回顧

1. 收益來源

在中華人民共和國（「中國」）的物業發展、物業

投資、聯營公司及合營企業投資之營運收益為

本集團收入之主要來源。其明細如下：

(1) 物業發展

本集團物業發展收入（包括附屬公司，但不包

括聯營公司及合營企業）由二零一五年446.6百
萬港元增加至1,362.2百萬港元。年內銷售的項
目主要有常州天安別墅（二期），南通天安花園

（五期），無錫曼哈頓（一期及二期）及長春天安

第一城（四期一批）。

(2) 物業投資

年內，上海天安中心、上海西庭網球俱樂部和公

寓、南京天安國際大廈、大連天安國際大廈及北

京天安豪園出租情況略為放緩，令本集團租金

收入由448.7百萬港元減至396.7百萬港元，跌幅
約11.6%。

(3) 聯營公司及合營企業投資
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2. 主要銷售

截至二零一六年十二月三十一日止年度，本集

團的銷售活動主要集中在以下項目：

















3. 土地組合

本集團擁有約8,685,400平方米總樓面面積
的土地儲備（本集團應佔總樓面面積約為

6,100,700平方米，包括已竣工投資物業約
586,700平方米和發展中及待發展物業約
5,514,000平方米），主要位於上海、深圳、廣
州、惠州、東莞、佛山、重慶、南通、無錫、常

州、江陰、南京、長春、大連、天津、青島及香

港。

2. MAJOR SALES

For theyearended31stDecember,2016, theGroup’ssalesactivities
wereconcentratedprincipallyonthefollowingprojects:

項目 Project 用途 Use

應佔
銷售樓面面積

Attributable
GFA sold
平方米m2

深圳天安雲谷（一期） ShenzhenTianAnCloudPark(Phase1) 商業 Commercial 22,500
惠州惠陽天安星河廣場
（一期及二期）

HuizhouHuiyangTianAnSunLiftCity
(Phases1&2)

住宅 Residential 49,100

東莞鳳崗天安數碼城
（一期）

DongguanFenggangTianAnCyberPark
(Phase1)

商業 Commercial 24,600

東莞天安數碼城
（三期至五期）

DongguanTianAnCyberPark(Phases3to5) 商業╱
住宅

Commercial/
Residential

12,000

廣州天安番禺節能科技園
（六期至八期）

GuangzhouTianAnPanyuHi-Tech
EcologicalPark(Phases6to8)

商業╱
住宅

Commercial/
Residential

13,400

佛山天安南海數碼城
（六期及七期）

FoshanTianAnNanhaiCyberPark
(Phases6&7)

商業 Commercial 9,900

無錫曼哈頓（一期及二期） WuxiTheManhanttan(Phases1&2) 住宅 Residential 40,800
常州天安國際商城 ChangzhouTianAnInternationalPlaza 商業 Commercial 25,600
常州天安數碼城
（一期及二期）

ChangzhouTianAnCyberPark
(Phases1&2)

商業╱
住宅

Commercial/
Residential

18,200

南通天安花園（四期及五期）NantongTianAnGarden(Phases4&5) 住宅 Residential 8,600
重慶天安數碼城
（一期及二期）

ChongqingTianAnCyberPark
(Phases1&2)

商業╱
住宅

Commercial/
Residential

21,000

長春天安第一城
（四期一批至三批）

ChangchunTianAnCityOne
(Phase4Parts1to3)

住宅 Residential 68,200

青島天安數碼城（一期） QingdaoTianAnCyberPark(Phase1) 商業╱
住宅

Commercial/
Residential

13,300

天津天安數碼城（三期） TianjinTianAnCyberPark(Phase3) 住宅 Residential 23,700
其他項目 Otherprojects 商業╱

住宅
Commercial/
Residential

14,200

365,100

3. LAND PORTFOLIO

The Group currently has a landbank of total GFA of approximately
8,685,400 m2 (total GFA attributable to the Group is approximately
6,100,700 m2, consis t ing of approximately 586,700 m2 of
completed investment properties and approximately 5,514,000 m2
of properties under development and for development), located
mainly in Shanghai, Shenzhen, Guangzhou, Huizhou, Dongguan,
Foshan, Chongqing, Nantong, Wuxi, Changzhou, Jiangyin, Nanjing,
Changchun,Dalian,Tianjin,QingdaoandHongKong.
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於二零一六年十二月三十一日，本集團主要土

地組合如下：

(1) 發展中及待發展物業

(2) 已竣工投資物業

As at 31st December, 2016, the Group’s land portfolio principally
consistedofthefollowing:

(1) Properties under development and for development

地區 Region

商業
Commercial
平方米 m2

住宅
Residential
平方米 m2

本集團應佔
樓面面積

GFA 
attributable 

to the Group
平方米 m2

華北 NorthernChina 1,450,000 738,100 2,188,100
華東 EasternChina 1,153,200 501,000 1,654,200
華南 SouthernChina 941,200 730,500 1,671,700

總計 Total 3,544,400 1,969,600 5,514,000

(2) Completed investment properties

地區 Region

商業
Commercial
平方米 m2

住宅
Residential
平方米 m2

本集團應佔
樓面面積

GFA
attributable

to the Group
平方米 m2

香港 HongKong 45,200 7,800 53,000
華北 NorthernChina 90,400 23,000 113,400
華東 EasternChina 233,200 73,000 306,200
華南 SouthernChina 90,100 24,000 114,100

總計 Total 458,900 127,800 586,700
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財務回顧

資金流動狀況及融資

本集團一貫致力維持穩健且財政資源平衡分配

之流動資金。於二零一六年十二月三十一日，本

集團之總銀行結餘及現金儲備約4,330.1百萬港
元（二零一五年：4,134.8百萬港元），為本集團
之日常運作提供足夠營運資金。

於二零一六年十二月三十一日，本集團之總借款

約3,736.0百萬港元（二零一五年：5,576.4百萬港
元），包括流動負債1,284.7百萬港元（二零一五
年：2,674.5百萬港元）及非流動負債2,451.3百萬
港元（二零一五年：2,901.9百萬港元）。本集團
之資產負債率（負債淨額除以權益總額）為負4%
（二零一五年：8%）。借款主要為待發展物業及
發展中物業提供所需資金。融資成本下跌主要

是借款減少及於發展中物業資本化的金額增加

所致。

本集團之未償還借款中約45%將於兩年內到期。
由於本集團之大部份投資及營運乃在中國進行，

故大部份銀行借款以人民幣計算及歸還。本集

團借款中約92%為定息借款，餘下者則為浮息借
款。

為了保持靈活及充足的現金流以收購具潛質的

土地儲備及加快發展項目的工程建設，本集團

打算取得價格條款合理的合適銀行貸款。管理

層會持續監察資產負債率及在有需要時借入新

的外部貸款。

外滙波動風險

本集團需要就經常性營運活動以及現有及潛在

投資活動而持有外匯結餘，此表示本集團會承

受合理的匯兌風險；然而，本集團將按需要密切

監控所承擔之風險。

FINANCIAL REVIEW

Liquidity and Financing

The Group always maintained its liquidity at a healthy level with
a balanced portfolio of financial resources. As at 31st December,
2016, the total bank balances and cash reserves of the Group were
approximately HK$4,330.1 million (2015: HK$4,134.8 million),
providing sufficient working capital for the daily operations of the
Group.

As at 31st December, 2016, the total borrowings of the Group
amounted to approximately HK$3,736.0 million (2015: HK$5,576.4
million), including current liabilities of HK$1,284.7 million (2015:
HK$2,674.5million)andnon-currentliabilitiesofHK$2,451.3million
(2015: HK$2,901.9 million). The gearing ratio (net debt over total
equity)oftheGroupwasnegativeof4%(2015:8%).Theborrowings
were mainly used to finance the properties for development and
propertiesunderconstruction.Decreaseinfinancecostsismainlydue
tothedecreaseinborrowingsandtheincreaseinamountcapitalised
onpropertyunderdevelopment.

Approximately 45% of the Group’s outstanding borrowings will
maturewithin2years.Sincemostoftheinvestmentsandoperationof
theGrouparecarriedoutinthePRC,mostofthebankborrowingsare
denominatedinRenminbiwhichwillberepaidinthesamecurrency.
Around 92% of the Group’s borrowings bear interest at fixed rates
whiletheremaindersareatfloatingrates.

Due to maintaining flexible and sufficient cashflow for acquiring
the potential quality landbank and accelerating construction works
for our development projects, the Group intends to obtain proper
bank borrowings with reasonable pricing terms. The management
continuously monitors its gearing ratio and raises new external
borrowingswhennecessary.

Risk of Foreign Exchange Fluctuation

The Group is required to maintain foreign currency exposure to
cater for its recurring operating activities and present and potential
investment activities, meaning it will be subject to reasonable
exchangerateexposure.However,theGroupwillcloselymonitorthis
riskexposureasrequired.
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Pledge on Assets

As at 31st December, 2016, bank deposits of HK$269.8 million,
aggregate carrying values of property, plant and equipment,
development properties and investment properties of approximately
HK$155.6 million, HK$4,678.7 million and HK$6,888.1 million
respectively,werepledgedforbankingfacilitiesgrantedtotheGroup
andmortgageloansgrantedtopropertypurchasers.

Contingent Liabilities

Aportionofapropertyfordevelopmentthatisheldbyajointventure
with carrying value of approximately HK$2.5 million is under idle
landinvestigationbythe localauthority.Thepieceof landownedby
the joint venture was held under several land use right certificates.
The development of more than half of the piece of land was either
completed or under development, except for a portion which is
retainedfortheremainingdevelopmentofthewholeproject.Another
property for development that is held by a subsidiary of the Group
with carrying value of approximately HK$38.8 million is under idle
land investigation by the local authority. This piece of land owned
by the subsidiary has been developed by several phases and more
than half was completed, except the last portion which is under
the planning approval by the local authority. Further, property for
development that is held by another subsidiary of the Group with
carryingvalueofapproximatelyHK$470.6millionhadbeenidentified
as idle land by the local authority. The Group has invited another
investor to develop this land site jointly.The construction works for
the first phaseof development is inprogress.TheGroup is currently
working diligently to prevent the possible classification as idle land,
including negotiating the feasibility of development plans with local
authorities.Basedon legaladvices, theGrouphasassessed the issue
andconsidersthattheidlelandconfiscationmaynotmaterialise.

As at 31st December, 2016, guarantees given to banks in respect of
mortgage loans granted to property purchasers and bank facilities
granted or utilised by the joint ventures amounted to approximately
HK$1,360.7million.All the guaranteesprovidedby theGroupwere
requested by banks and under normal commercial terms. No legal
actionwastakenagainsttheGroupformaterialclaim.

資產抵押

於二零一六年十二月三十一日，269.8百萬港元
之銀行存款、賬面總值分別約155.6百萬港元、
4,678.7百萬港元及6,888.1百萬港元之物業、廠
房及設備、發展物業及投資物業已作抵押，以便

為本集團取得銀行信貸，並為物業買家取得按

揭貸款。

或有負債

由一間合營企業持有而賬面值約為2.5百萬港元
的部份待發展物業正被當地機關進行閒置土地

調查。該塊由合營企業持有之土地擁有若干張

土地使用證，除了部份土地作為整個項目餘下

發展外，超過一半的土地發展已告完成或正在

發展中。由本集團的一間附屬公司持有的另一

項賬面值約38.8百萬港元的待發展物業正被當
地機關進行閒置土地調查。由該附屬公司持有

的該塊土地分階段進行發展，除了最後的部份

正待取得當地機關的規劃許可外，超過一半的

土地發展已告完成。此外，由本集團之另一間附

屬公司持有，賬面金額為約470.6百萬港元之待
發展物業已被當地機關分類為閒置土地。本集

團已邀請另一位投資者共同發展該土地。一期

發展之建造工程正在進行中。本集團現就上述

地塊的發展與當地機關緊密洽商，防止以上土

地發展被分類為閒置土地，包括商討發展方案

之可行性。根據法律意見，本集團已對有關問題

作出評估，並認為有關土地被沒收之情況可能

不會發生。

於二零一六年十二月三十一日，本集團就物業

買家獲授之按揭貸款及合營企業獲授或已使用

之銀行信貸而向銀行提供約1,360.7百萬港元之
擔保。本集團提供之所有擔保乃應銀行要求，並

根據一般商業條款而作出。本集團並無涉及重

大索償之法律行動。
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PROJECT REVIEW

1. MAJOR PROPERTY DEVELOPMENTS

Southern China

Shenzhen Tian An Cyber Park (50%)

Located at the heart of Shenzhen and adjacent to Shenzhen Golf
Club, this large-scale project occupies a site area of approximately
273,500m2withatotalGFAofapproximately787,700m2.TheCyber
Parkconsistsofindustrialbuildings,officeandcommercialbuildings,
cyber technology buildings, deluxe residential apartments and
multifunctionclubhouseinan“UrbanIndustrialComplex”.

ThelettablecommercialGFAis48,810m2,includingremainingareas
of Shenzhen Cyber Times Building, Shenzhen Tian An Innovation
ScienceandTechnologyPlaza(Phases1and2)andShenzhenFutian
TianAnHi-TechVenturePark.

ShenzhenTianAn Cyber Park has expanded its successful pattern to
othercities, includingGuangzhouPanyu,FoshanNanhai,Dongguan,
Shenzhen Longgang, Changzhou, Jiangyin, Tianjin, Chongqing and
Qingdao,soastodevelopintoagroupcompany.

For accomplishing the upgrade industries transformation and urban
renewalofShenzhen,ShenzhenTianAnCyberParkplanstohavearea
upgrade and redevelopment.The total GFA of the Park will increase
accordingly.

Shenzhen Tian An Longgang Cyber Park (50%)

LocatedinthecoreareaofLongganginShenzhen,thisprojecthasa
siteareaofapproximately118,850m2andtotalGFAofapproximately
356,500 m2.The model of ShenzhenTian An Cyber Park is used to
developthisproject.Phase4withGFAofapproximately44,500m2is
underconstructionandexpectedtobecompletedin2017.

Shenzhen Tian An Cloud Park (50%)

This project is a “Model project of urban renewal” and located in
HuaweiNewCityArea,LonggangDistrict,Shenzhen.ShenzhenTian
AnCloudParkwillhaveasiteareaofapproximately760,000m2and
plantohavea totalGFAofapproximately2,800,000m2.Theproject
is planned to be developed into a combination of new technology
and a modern city complex, including industrial R&D, commercial,
residential andapartmentsproperties.Constructionwork forPhase1
with a GFA of approximately 531,600 m2 (including basement) was
completed,Phase2withGFAofapproximately582,600m2 isunder
constructionandexpectedtobecompletedin2018.

項目回顧

1. 主要物業發展

華南區

深圳天安數碼城(50%)

數碼城位於深圳市中心區，毗鄰深圳高爾夫俱

樂部，此大型項目佔地約273,500平方米，總樓
面面積約787,700平方米，是一個集產業大廈、
辦公及商業大樓、科技大廈、高尚住宅及多功能

會所於一體的「城市產業綜合體」。

可供出租的商業樓面面積為48,810平方米，包括
深圳數碼時代大廈、深圳天安創新科技廣場（一

期及二期）及深圳福田天安科技創業園大廈等餘

下樓面。

深圳天安數碼城已將其成功模式拓展至其他城

市，包括廣州番禺、佛山南海、東莞、深圳龍崗、

常州、江陰、天津、重慶及青島，並藉此發展成

為集團公司。

為配合產業升級轉型和深圳城市更新，深圳天

安數碼城計劃對園區進行升級及改造，改造後

園區之總樓面面積將會增加。

深圳天安龍崗數碼城(50%)

位於深圳市龍崗區的核心區域，該項目佔地約

118,850平方米，總樓面面積約356,500平方米，
該項目採用深圳天安數碼城模式開發。第四期

在建工程樓面面積約44,500平方米，預計在二零
一七年竣工。

深圳天安雲谷(50%)

該項目是位於深圳龍崗華為新城片區內的「城市

更新示範項目」，深圳天安雲谷將佔地約760,000
平方米，而規劃總樓面面積約2,800,000平方米。
項目擬構建為集產業研發、商業、住宅及公寓的

新興產業與現代都市綜合體小區。樓面面積約

531,600平方米（包括地下室）的第一期工程已
經完工，第二期在建工程樓面面積約582,600平
方米，預計在二零一八年竣工。
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Dongguan Tian An Cyber Park (39%)

Situated right at the new city central area – Nancheng District of
Dongguan. Upon acquiring the land nearby the project in 2012,
it covers land area of approximately 278,987 m2 with total GFA of
approximately 823,100 m2.The project is planned to be developed
into an integrated business park with comprehensive science and
technologybuildings,commercialandresidentialcomposite.

Dongguan Fenggang Tian An Cyber Park (45.05%)

LocatedinFenggangTownofDongguan,thisprojecthasasiteareaof
approximately 172,796 m2 and total GFA of approximately 518,400
m2. The project is planned to be developed into a comprehensive
commercial/industrial composite.Phase IwithGFAofapproximately
102,300 m2 is under construction and expected to be completed in
2017.

Dongguan Coolpad Tian An Cloud Park (25%)

LocatedinSongshanLakeofDongguan,withasiteareaofapproximately
98,158m2andatotalGFAofapproximately176,700m2.Theproject is
plannedtobedevelopedintoacomprehensivecommercial/Industrial
composite.

Guangzhou Tian An Panyu Hi-Tech Ecological Park (50%)

Located in the central district of Panyu in Guangzhou, this large
scale project has a site area of 513,088 m2 and a total GFA of
approximately 712,500 m2. The park development consists of
industrial/office buildings, science and technology buildings,
highclassresidentialbuildingsandmulti-functionclubhouse.

Foshan Tian An Nanhai Cyber Park (45%)

Located inGuichengofNanhai.Uponacquiring the landnearby the
project in2012, itcoverssiteareaofapproximately165,252m2and
total GFA of approximately 472,900 m2. This project is developing
withthesimilarpatternasShenzhenTianAnCyberParkandplanned
todevelopintoabusinessdistrictwithhotel/officebuildings.Phases8
and9withGFAofapproximately127,000m2areunderconstruction
andexpectedtobecompletedin2017and2018respectively.

東莞天安數碼城(39%)

該項目位於東莞新城市中心區－南城區，繼二零

一二年購入旁邊地塊後，現佔地約278,987平方
米，總樓面面積約823,100平方米。該項目擬建
綜合商務園，內有科技產業大廈、商務及生活配

套。

東莞鳳崗天安數碼城(45.05%)

位於東莞鳳崗鎮，該項目佔地約172,796平方
米，總樓面面積約518,400平方米。該項目擬建綜
合商務╱工業配套。第一期在建工程總樓面面

積約102,300平方米，預計於二零一七年竣工。

東莞酷派天安雲谷產業園(25%)

位於東莞松山湖，佔地約98,158平方米，總樓面
面積約176,700平方米。該項目擬建綜合商業╱
工業配套。

廣州天安番禺節能科技園(50%)

位於廣州市番禺中心城區，整個大型項目佔地

513,088平方米，總樓面面積約712,500平方米。
節能科技園發展包括工業╱辦公大樓、科技產

業大廈、高級住宅及多功能會所。

佛山天安南海數碼城(45%)

位於南海桂城區，繼二零一二年購入旁邊地

塊後，現佔地約165,252平方米，總樓面面積約
472,900平方米。項目以深圳天安數碼城相近模
式開發，計劃興建包括酒店╱辦公大樓之商業

區。第八及九期在建工程樓面面積約127,000平
方米，預計分別於二零一七及二零一八年竣工。
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惠州惠陽天安星河廣場(100%)

位於惠州惠陽之淡水河兩岸，該項目佔地約
393,570平方米，總樓面面積約783,000平方
米，項目擬建商住綜合物業。由於當地政府已為

地塊周邊作規劃調整，致令項目開發總體規劃

亦需作相應調整，第一期二批和二期在建樓面面

積約157,300平方米，預計於二零一七年竣工。

華東區

上海天安豪園(99.99%)

該項目位於東方及國際人士喜好聚居的金虹橋

板塊，鄰近地鐵九號線中轉站入口。項目將發展

為高尚住宅社區，佔地約338,113平方米，總樓
面面積約470,000平方米，項目第一期總樓面面
積約167,500平方米之工程已竣工。

上海天安陽光半島(100%)

該項目位於上海普陀區，沿蘇州河邊長達1,100
米，佔地約58,930平方米。項目已重新規劃為綜
合性的商業和娛樂中心。設計方案已批，第一期

工程總樓面面積約65,100平方米已於二零一六
年動工，預計於二零一八年竣工。

無錫天安智慧城(100%)

該項目位於無錫市新區，佔地約118,330平方
米，總樓面面積約236,100平方米，項目擬建綜合
商務園，內有科技產業大廈，商務及生活配套。

第一期一批工程樓面面積約107,200平方米已竣
工並正進行租售。

Huizhou Huiyang Tian An Sun Life City (100%)

Located in Huiyang of Huizhou and lying by both sides of Danshui
River, this project has a site area of approximately 393,570 m2 and
totalGFAofapproximately783,000m2.Theproject isplannedtobe
developed into a comprehensive commercial/residential composite.
Since the local government had modified the surrounding planning
of the land, the master planning for property development had
beenmodifiedaccordingly.Phase1Part 2 andPhase2withGFAof
approximately157,300m2areunderconstructionandexpectedtobe
completedin2017.

Eastern China

Shanghai Tian An Place (99.99%)

ThisprojectissituatedattheGoldenHongqiaoDistrictwheretheoriental
andinternational residents like toresideandadjacent to theentranceof
the transit station of Subway No. 9.The project will be developed to a
deluxe residential district with a site area of approximately 338,113 m2
and a total GFA of approximately 470,000 m2. Construction work of
Phase1withtotalGFAofapproximately167,500m2wascompleted.

Shanghai Tian An Sunshine Peninsula (100%)

Located in the Putuo District of Shanghai, this project is to be
built along the 1,100 m bank of Suzhou River with a site area of
approximately 58,930 m2. This project has been re-planned as
a commercial and entertainment complex. Design planning has
been approved. Construction work of Phase 1 with total GFA of
approximately 65,100 m2 have been started since 2016 and is
expectedtobecompletedin2018.

Wuxi Tian An Intelligent Park (100%)

This project is located in Wuxi New District, with a site area of
approximately 118,330 m2 and a total GFA of approximately
236,100 m2.The project is planned to be developed into integrated
businessparkwithcomprehensivescienceand technologybuildings,
commercial and residential composite. The construction of Phase 1
Part 1 with a GFA of approximately 107,200 m2 was completed and
underleasingandsales.



18 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

管 理 層 討 論 及 分 析
MANAGEMENT DISCUSSION AND ANALYSIS




常州天安數碼城(50%)

該項目位於常州武進高新技術產業開發區，佔

地約203,061平方米，總樓面面積約578,700平方
米，項目擬建科技產業大廈，商務及生活配套。
第二期二批住宅工程樓面面積約55,400平方米
預計於二零一八年竣工。

常州天安別墅(100%)

該項目位於常州政府重點規劃發展的武進區，

是常州最大的純獨幢別墅小區之一，地域優越，

佔地473,335平方米。

南京天安數碼城(100%)

該項目位於南京白下高新技術產業園內，佔地約

92,766平方米，總樓面面積約210,100平方米，項
目擬建科技產業大廈、商務及生活配套等綜合

性物業。第三期工程樓面面積約25,000平方米預
計於二零一七年竣工。

南京長江會(60%)

該項目位於南京市中心新街口，佔地約5,012平
方米，總樓面面積約19,200平方米，項目擬建為
商業用大厦。

南通天安數碼城(100%)

該項目位於南通港閘經濟開發區， 佔地約
160,367平方米，總樓面面積約398,200平方米，
項目擬建綜合商務園，內有科技產業大廈及商

務配套。第一期二批工程樓面面積約23,900平方
米，預計於二零一七年竣工。

Changzhou Tian An Cyber Park (50%)

Thisproject is located inChangzhouWujinHi-Tech IndustrialZone,
with a site area of approximately 203,061 m2 and a total GFA of
approximately 578,700 m2.The project is planned to be developed
into comprehensive science and technology buildings, commercial
and residential composite.Constructionworkof Phase2Part 2with
a residential GFA of approximately 55,400 m2 is expected to be
completedin2018.

Changzhou Tian An Villa (100%)

This project is located in the Wujin District, the planning and
development focus of the Changzhou government. With a favorable
location, it is one of the largest deluxe villa districts in Changzhou.
Theprojectoccupiesasiteof473,335m2.

Nanjing Tian An Cyber Park (100%)

This project is located in Nanjing Baixia Hi-Technology Industrial
DevelopmentArea with a site area of approximately 92,766 m2 and
a total GFA of approximately 210,100 m2.The project is planned to
bedeveloped into comprehensive science and technologybuildings,
commercialandresidentialcomposite.ConstructionworkofPhase3
withaGFAofapproximately25,000m2isexpectedtobecompleted
in2017.

Nanjing La Vita (60%)

Thisproject is locatedatXinjiekouofNanjingcentraldistrict,witha
siteareaofapproximately5,012m2andatotalGFAofapproximately
19,200 m2, the project is planned to be developed a commercial
building.

Nantong Tian An Cyber Park (100%)

This project is located in Nantong Gangzha Economic Development
Zone,witha siteareaofapproximately160,367m2anda totalGFA
ofapproximately398,200m2.Theprojectisplannedtobedeveloped
into integrated business park with comprehensive science and
technology buildings and commercial composite. Construction work
ofPhase1Part2withaGFAofapproximately23,900m2isexpected
tobecompletedin2017.
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Jiangyin Tian An Cyber Park (50%)

This project is located in Jiangyin Economic Development Zone,
Jiangsu,withasiteareaofapproximately173,200m2andatotalGFA
ofapproximately363,700m2.Theprojectisplannedtobedeveloped
into integrated business park with comprehensive science and
technology buildings, commercial and residential composite. Phase
1officeandresidentialwithaGFAofapproximately145,600m2was
completedandunderleasingandsales.

Chongqing Tian An Cyber Park (50%)

ChongqingTianAn Cyber Park is located in commercial centre area
of Dadukou District, Chongqing, with a site area of approximately
357,800 m2 and a total GFA of approximately 894,900 m2. The
projectisplannedtobedevelopedintointegratedbusinessparkwith
comprehensive science and technology buildings, commercial and
residential composite. Phase 3 of office and commercial buildings
with a GFA of approximately 44,000 m2 is under construction and
expectedtobecompletedin2017.

Northern China

Dalian Tian An Seaview Garden (60%)

This project for high-class residential development is located in the
Dalian Economic &Technology Development Zone. Phases 1 and 2
with a total GFA of approximately 84,100 m2 have been completed.
MasterplanforPhase3iswaitingforapproval.

Changchun Tian An City One (100%)

This high-class residential project is situated within the Changchun
High-Tech Industrial Development Zone. Erected on a site of
approximately 414,954 m2, the project with a total GFA of
approximately413,100m2isbeingdevelopedbystages.Construction
workforPhase4,Part2andPart3withatotalGFAof97,800m2are
expectedtobecompletedin2017.

Tianjin Tian An Cyber Park (50%)

ThisprojectislocatedinZhangjiawoIndustrialZone,XiqingDistrict,
Tianjin, with a site area of approximately 588,075 m2 and a total
GFA of approximately 1,216,100 m2. The project is planned to be
developed into integratedbusiness parkwith comprehensive science
and technology buildings, commercial and residential composite.
Phases 2 and 4 with a GFA of approximately 96,300 m2 are under
constructionandexpectedtobecompletedin2017.

江陰天安數碼城(50%)

該項目位於江蘇江陰市經濟開發區內，佔地約

173,200平方米，總樓面面積約363,700平方米，
項目擬建綜合商務園，內有科技產業大廈，商

務及生活配套。第一期辦公和住宅樓面面積約

145,600平方米已竣工並正進行租售。

重慶天安數碼城(50%)

重慶天安數碼城位於重慶市大渡口區商業中心

圈地帶，佔地約357,800平方米，總樓面面積約
894,900平方米，項目擬建綜合商務園，內有科
技產業大廈，商務及生活配套。第三期辦公和商

業大樓樓面面積約44,000平方米已動工，預計於
二零一七年竣工。

華北區

大連天安海景花園(60%)

該高級住宅發展項目位於大連經濟及技術開發

區內。第一及二期已開發總樓面面積約84,100平
方米，第三期總體規劃仍待審批。

長春天安第一城(100%)

該高級住宅項目位於長春市高新技術產業開發

區內，佔地約414,954平方米，項目總樓面面積
約413,100平方米，將分期開發。第四期二批及
三批在建工程總樓面面積97,800平方米，預計於
二零一七年竣工。

天津天安數碼城(50%)

該項目位於天津市西青區張家窩工業區內，佔地

約588,075平方米，總樓面面積約1,216,100平方
米，項目擬建綜合商務園，內有科技產業大廈，

商務及生活配套。第二及四期樓面面積約96,300
平方米已動工，並預計於二零一七年竣工。
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Tianjin Tian An Intelligent Port (100%)

This project is located in Dongli District, Tianjin, with a site area
of approximately 582,000 m2 and a total GFA of approximately
1,319,400 m2. The project is planned to be developed into urban
integrated business complex with Grade A office buildings,
comprehensive science and technology park, commercial and
residential composite. Construction work for Phase 1 with a GFA of
approximately185,800m2isexpectedtobecompletedin2017.

Qingdao Tian An Cyber Park (50%)

This project is located in Chengyang District, Qingdao, with a site
areaof approximately313,466m2anda totalGFAof approximately
522,900 m2. The project is planned to be developed into urban
integrated business complex with Grade A office buildings,
comprehensive science and technology park, commercial and
residential composite. Construction work for Phase 2 with a GFA of
approximately24,300m2wascompletedin2016.

2. MAJOR PROPERTY INVESTMENTS

Shanghai Tian An Centre (98%)

TheofficebuildingissituatedatthehubofShanghaicentralbusiness
district of Nanjing Road West and People’s Square, adjacent to
the entrances to the transit platforms of Subway Nos. 1 and 2. It
is a 30-storey Grade A commercial building with a total GFA of
48,910 m2. 24,940 m2 were sold, 1,620 m2 were self-occupied and
the remaining GFA of 22,350 m2 have been transferred to property
investment. Most of the tenants are multinational companies. The
occupancyrateismorethan80%.

Shanghai Racquet Club & Apartments (100%)

ThisprojectislocatedintheMinhangDistrict,Shanghai,andadjacent
totheHongqiaoInternationalAirport,HongqiaoTransportHuband6
InternationalSchools.Theproperties include(1)262apartmentswith
68,660 m2; (2) a clubhouse with 10,600 m2 and ancillary facilities;
(3)116carparkingspaceswith2,510m2;and(4)218storagerooms
with979m2.This project is leasedproperty.Most of the tenants are
overseastopmanagementfrommultinationalcompanies.

天津天安智慧港(100%)

該項目位於天津市東麗區，佔地約582,000平方
米，總樓面面積約1,319,400平方米，項目為包含
甲級寫字樓、創新科技園、商務及生活配套於一

體的城市新興產業綜合體。樓面面積約185,800
平方米的第一期工程預計於二零一七年竣工。

青島天安數碼城（50%）

該項目位於青島市城陽區，佔地約313,466平方
米，總樓面面積約522,900平方米，項目為包含
甲級寫字樓、創新科技園、商務及生活配套於一

體的城市新興產業綜合體。第二期工程樓面面

積約24,300平方米已於二零一六年竣工。

2. 主要物業投資

上海天安中心(98%)

該大廈坐落於上海市南京西路與人民廣場中心

商務區，鄰近地鐵一、二號線中轉入口，為一座

三十層高的甲級商業大樓，總樓面面積48,910平
方米，已售出24,940平方米，自用樓面1,620平方
米，餘下的22,350平方米已轉為投資物業，租戶
多為跨國大企業。出租率逾80%。

上海西庭網球俱樂部和公寓 (100%)

該項目位於上海閔行區，毗鄰虹橋國際機場、

虹橋交通樞紐和六所國際學校。物業包括(1)
68,660平方米之262個住宅單位；(2)10,600平方
米之會所及附屬設施；(3) 2,510平方米之116個
停車位；及(4) 979平方米之218個貯物室。項目
以租賃為主，主要租戶為跨國公司外籍高級管

理人員。
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Nanjing Tian An International Building (100%)

TheprojectislocatedatXinjiekouofNanjingcentraldistrict,themost
flourishingshoppingdistrict inNanjingCity.Thebuilding linksup to
the subway station.The shopping arcades with a GFA of 66,400 m2
have been leased to a department store.The office building with a
GFA of approximately 10,700 m2 have been transferred to property
investment.

Dalian Tian An International Tower (100%)

ThisGradeAofficebuildingissituatedintheZhongshanRoadcentral
businessdistrictandfacestheVictorySquareinDalianCity.Thetotal
GFA is 67,210 m2. This 52-storey building is the tallest landmark
building of Dalian. 14,790 m2 were sold, the remaining GFA have
beentransferredtopropertyinvestment.

Beijing Park Apartments (100%)

This premium residential project is located at the Beijing Chaoyang
District to the west of Chaoyang Park and adjacent to the Embassy
area. The project has a total GFA of approximately 42,100 m2.
Approximately half of the total number of units have been sold and
theremainingunitskeptforleasingpurpose.

Harbour Crystal Centre (90.65%/72.52%/36.26%)

Located at Tsimshatsui East, the heart of Kowloon, the shopping
arcade of approximately 13,700 m2 as an investment property
recorded an average occupancy of 99.27% and the performance of
therentalincomewassatisfactory.

The Redhill Peninsula (30.21%)

Itwasbuiltataround-shapedpeninsulasituated inSouthernDistrict
ofHongKongtowardsTaiTamHarbourandTurtleCovecomprisingof
townhousesandapartments.

During2015and2016,3houses,117apartmentsand156carparking
spacesweresuccessfullysoldout.Remainingstocksof45houseswill
belaunchedforsalesinbatchesin2017.

南京天安國際大廈(100%)

該項目位於南京市中心新街口，是南京市最繁華

的購物區，與地鐵站相連，商場樓面面積66,400
平方米已全部出租予一家百貨公司。寫字樓樓

面面積約10,700平方米已轉為投資物業。

大連天安國際大廈(100%)

該甲級辦公樓位於大連市中山路中心商務區，

面對勝利廣場，總樓面面積67,210平方米，樓高
五十二層，為大連最高的標誌性建築物。已售出

14,790平方米，餘下的已轉為投資物業。

北京天安豪園(100%)

該高尚住宅項目位於北京朝陽區朝陽公園西側，

鄰近使館區，項目總樓面面積約42,100平方米，
約一半總單位已出售，餘下單位作出租用途。

港晶中心(90.65%/72.52%/36.26%)

位於九龍尖沙咀東部，九龍核心位置，樓面面積

約13,700平方米之購物商場，平均出租率錄得
99.27%之投資物業及其租賃收入理想。

紅山半島(30.21%)

位於香港南區大潭灣及龜背灣之圓形半島，包

含別墅及公寓。

於二零一五年至二零一六年期間，成功出售3個
公寓洋房、117個公寓及156個車位。餘下可出售
之45個洋房將於二零一七年分批推出市場。
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Harbour Industrial Centre and Oceanic Industrial Centre (30.21%)

The two industrial buildings with total GFA of approximately
93,630 m2 located at Ap Lei Chau recorded an average occupancy
rate of 82.76%.With the opening of South Island Line of MTR, it is
expectedtheregionbecomemoreaccessible.

Queen’s Centre (45.33%)

Located atWanchai, a prime district of Hong Kong Island, the total
retail and office spaces of approximately 2,550 m2 recorded an
averageoccupancyof94.42%.

Wah Shun Industrial Building (45.33%)

An industrial building located at Yau Tong with total GFA of
approximately12,470m2recordedanaverageoccupancyof99.20%.

3. OTHER INVESTMENTS

Dongguan Long Island Golf & Country Club (75%)

Bulit on a site area of approximately 999,990 m2. having a 27-hole
golf, driving range, club houses, members’ lodge and other amenity
facilities.Thegolfcourseandclubarecurrentlyinoperation.

港灣工貿中心及海灣工貿中心(30.21%)

兩幢工貿中心位於鴨脷洲，總樓面面積約為

93,630平方米，平均出租率錄得82.76%。於港鐵
之南港島線通車後，期望為該區帶來四通八達。

帝后商業中心(45.33%)

位於香港島主要區域–灣仔，其總零售及辦
公室面積約佔2,550平方米，平均出租率錄得
94.42%。

華順工業中心(45.33%)

位於油塘之工業中心，總樓面面積約為12,470平
方米，平均出租率錄得99.20%。

3. 其他投資

東莞長安高爾夫球鄉村俱樂部 (75%)

該項目佔地約999,990平方米，擁有一個27洞高
爾夫球場、練習場、會所、會員休息室及其他舒

適設施。該高爾夫球場及會所現正在運作中。
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項目名稱
Project Name

地盤面積
Site Area

用途
Use

可建樓面面積
Buildable 

Gross Floor 
Area

項目進度
Project 
Progress

已完成
樓面面積

Completed 
Gross 

Floor Area

在建工程
樓面面積

Gross Floor 
Area under 

Construction

集團
所佔權益

Interest 
Held by 

the Group
平方米m2 平方米m2 平方米m2 平方米m2

深圳天安龍崗數碼城
深圳市，龍崗區，黃閣北路
Shenzhen Tian An Longgang
Cyber Park
HuanggeRoadNorth,
LonggangDistrict,Shenzhen

118,850
商業
Commercial 356,500

分期施工階段
Phased
Construction
Stage

269,300 44,500 50%

深圳天安雲谷（一期及二期）
深圳市，龍崗區，板田
Shenzhen Tian An Cloud Park
(Phases 1 and 2)
Bantian,LonggangDistrict,Shenzhen

134,547
商業
Commercial
宿舍
Dormitory

866,400

130,400

分期施工階段
Phased
Construction
Stage

414,100

–

452,300

130,400

50%

50%

996,800 414,100 582,700

東莞天安數碼城
東莞市，南城區，黃金路1號
Dongguan Tian An
Cyber Park
No.1,HuangjinRoad,
NanchengDistrict,Dongguan

278,987
商業
Commercial
住宅
Residential

739,000

84,100

分期施工階段
Phased
Construction
Stage

240,700

84,100

95,200

–

39%

39%

823,100 324,800 95,200

東莞鳳崗天安數碼城
東莞市，鳳崗鎮，雁田村
Dongguan Fenggang Tian An
Cyber Park
YanTianVillage,
FenggangTown,Dongguan

172,796
商業
Commercial 518,400

分期施工階段
Phased
Construction
Stage

– 102,300 45.05%

東莞酷派天安雲谷產業園
東莞市松山湖北部工業城工業南路北側
Dongguan Coolpad Tian An Cloud Park
NorthofSouthIndustrialRoad,
SongshanLakeNorthIndustrialCity,
Dongguan

98,158
商業
Commercial 176,700

分期施工階段
Phased
Construction
Stage

– 5,300 25%

廣州天安番禺節能科技園
廣州市，番禺區，迎賓路730號
Guangzhou Tian An Panyu
Hi-Tech Ecological Park
No.730,YingbinRoad,
PanyuDistrict,Guangzhou

513,088
商業
Commercial
住宅
Residential

667,200

45,300

分期施工階段
Phased
Construction
Stage

571,500

45,300

–

–

50%

50%

712,500 616,800 –

佛山天安南海數碼城
佛山市，南海區，簡平路1號
Foshan Tian An Nanhai Cyber Park
No.1,JianpingRoad,
NanhaiDistrict,Foshan

165,252
商業
Commercial 472,900

分期施工階段
Phased
Construction
Stage

336,700 127,000 45%

惠州惠陽天安星河廣場
惠州市，惠陽區，淡水鎮
Huizhou Huiyang Tian An Sun Life City
DanshuiTown,HuiyangDistrict,
Huizhou

393,570
商業及住宅
Commercial&
Residential

783,000
分期施工階段
Phased
Construction
Stage

27,500 157,300 100%
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項目名稱
Project Name

地盤面積
Site Area

用途
Use

可建樓面面積
Buildable 

Gross Floor 
Area

項目進度
Project 
Progress

已完成
樓面面積

Completed 
Gross 

Floor Area

在建工程
樓面面積

Gross Floor 
Area under 

Construction

集團
所佔權益

Interest 
Held by 

the Group
平方米m2 平方米m2 平方米m2 平方米m2

上海天安豪園
上海市，閔行區，漕寶路，
七寶鎮52號地塊
Shanghai Tian An Place
LotNo.52,QibaoTown,
CaobaoRoad,
MinhangDistrict,Shanghai

338,113
住宅
Residential
附屬及商業
Ancillary&
Commercial

405,800

64,200

分期施工階段
Phased
Construction
Stage

140,600

26,900

–

–

99.99%

99.99%

470,000 167,500 –

上海天安陽光半島
上海市，普陀區，昌化路
Shanghai Tian An Sunshine
Peninsula
ChanghuaRoad,PutuoDistrict,
Shanghai

58,930
商業
Commercial 178,000

分期施工階段
Phased
Construction
Stage

– 65,100 100%

上海天安花園（三期GS）
上海市，錦綉路1028號
Shanghai Central Garden
(Phase 3 GS)
No.1028,JinxiuRoad,Shanghai

3,600
住宅
Residential 500

規劃及
設計階段
Planning&
DesignStage

– – 100%

無錫天安智慧城
無錫市，無錫新區
菱湖大道228號
Wuxi Tian An Intelligent Park
No.228,LinghuRoad,
WuxiNewDistrict,Wuxi

118,330
商業
Commercial 236,100

分期施工階段
Phased
Construction
Stage

107,200 – 100%

常州天安數碼城
常州市，武進高新技術產業開發區
武南路588號
Changzhou Tian An Cyber Park
No.588,WunanRoad,
WujinHi-TechIndustrialZone,
Changzhou

203,061
商業
Commercial
住宅
Residential

338,800

239,900

分期施工階段
Phased
Construction
Stage

164,300

132,400

–

55,400

50%

50%

578,700 296,700 55,400

常州天安別墅
常州市，武進區，鳳苑路2號
Changzhou Tian An Villa
No.2,FengyuanRoad,
WujinDistrict,Changzhou

473,335
住宅
Residential 137,900

分期施工階段
Phased
Construction
Stage

93,000 – 100%

南京天安數碼城
南京市，光華路
Nanjing Tian An Cyber Park
GuanghuaRoad,Nanjing

92,766
商業
Commercial 210,100

分期施工階段
Phased
Construction
Stage

86,600 25,000 100%

南京長江會
南京市玄武區長江路
Nanjing La Vita
ChangjiangRoad,XuanwuDistrict,Nanjing

5,012
商業
Commercial 19,200

施工階段
Construction
Stage

– 19,200 60%

南通天安數碼城
南通市，永通路東側
長平路南側
Nantong Tian An Cyber Park
SouthofChangpingRoadandEastof
YongtongRoad,Nantong

160,367
商業
Commercial 398,200

分期施工階段
Phased
Construction
Stage

89,700 23,900 100%
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項目名稱
Project Name

地盤面積
Site Area

用途
Use

可建樓面面積
Buildable 

Gross Floor 
Area

項目進度
Project 
Progress

已完成
樓面面積

Completed 
Gross 

Floor Area

在建工程
樓面面積

Gross Floor 
Area under 

Construction

集團
所佔權益

Interest 
Held by 

the Group
平方米m2 平方米m2 平方米m2 平方米m2

江陰天安數碼城
江陰市，長山大道55號
Jiangyin Tian An Cyber Park
No.55,ChangshanRoad,Jiangyin

173,200
商業
Commercial
住宅
Residential

228,700

135,000

分期施工階段
Phased
Construction
Stage

81,000

64,600

–

–

50%

50%

363,700 145,600 145,600 –

重慶天安數碼城
重慶市，大渡口區，春暉路
Chongqing Tian An Cyber Park
ChunhuiRoad,DadukouDistrict,
Chongqing

357,800
商業
Commercial
住宅
Residential

586,100

308,800

分期施工階段
Phased
Construction
Stage

145,400

85,600

44,000

–

50%

50%

894,900 231,000 44,000

大連天安海景花園
大連市，經濟及技術開發區
遼河西路
Dalian Tian An Seaview Garden
LiaoheRoadWest,Economic&Technical
DevelopmentZone,Dalian

58,650
住宅
Residential 122,100

分期施工階段
Phased
Construction
Stage

84,100 – 60%

長春天安第一城
長春市，硅谷大街661號
Changchun Tian An City One
No.661,GuiguStreet,Changchun

414,954
商業及住宅
Commercial&
Residential

413,100
分期施工階段
Phased
Construction
Stage

238,600 97,800 100%

天津天安數碼城
天津市，西青區，天安路1號
Tianjin Tian An Cyber Park
No.1TiananRoad,XiqingDistrict,Tianjin

588,075
商業
Commercial
住宅
Residential

918,100

298,000

分期施工階段
Phased
Construction
Stage

119,600

98,800

96,300

–

50%

50%

1,216,100 218,400 96,300

天津天安智慧港 (1)

天津市，東麗區
Tianjin Tian An Intelligent Port(1)

DongliDistrict,Tianjin

582,000
商業
Commercial
住宅
Residential

934,400

385,000

分期施工階段
Phased
Construction
Stage

–

–

185,800

–

100%

100%

1,319,400 – 185,800

青島天安數碼城
青島市，城陽區，春陽路88號
Qingdao Tian An Cyber Park
No.88,ChunyangRoad,
ChengyangDistrict,
Qingdao

313,466
商業
Commercial
住宅
Residential

328,000

194,900

分期施工階段
Phased
Construction
Stage

93,900

83,700

–

–

50%

50%

522,900 177,600 –

Notes:

(1) Agreementfordisposalof50%interestswassigned.

(2) Theabovetableisbasedoninformationasof31stDecember,2016.

附註：

(1) 已簽訂出售50%權益協議。

(2) 上表根據二零一六年十二月三十一日之資料編製。
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項目名稱
Project Name

樓面面積
Gross

Floor Area

集團所佔權益
Interest Held
by the Group

集團應佔
樓面面積

Gross
Floor Area

Attributable
to the Group

預計完工年份
Estimated

Completion
Year

平方米m2 平方米m2

1. 深圳天安雲谷（二期）

ShenzhenTianAnCloudPark(Phase2)
582,700 50% 291,300 2018

2. 深圳天安龍崗數碼城（四期）

ShenzhenTianAnLonggangCyberPark(Phase4)
44,500 50% 22,200 2017

3. 佛山天安南海數碼城（八期及九期）

FoshanTianAnNanhaiCyberPark(Phases8and9)
127,000 45% 57,200 2017/2018

4. 惠州惠陽天安星河廣場（一期二批及二期）

HuizhouHuiyangTianAnSunLifeCity
(Phase1Part2andPhase2)

157,300 100% 157,300 2017

5. 東莞天安數碼城（五期）

DongguanTianAnCyberPark(Phase5)
95,200 39% 37,100 2017

6. 東莞鳳崗天安數碼城（一期）

DongguanFenggangTianAnCyberPark(Phase1)
102,300 45.05% 46,100 2017

7. 東莞酷派天安雲谷產業園（一期一批）

DongguanCoolpadTianAnCloudPark
(Phase1Part1)

5,300 25% 1,300 2017

8. 上海天安陽光半島（西塊）

ShanghaiTianAnSunshinePeninsula
(WesternPhase)

65,100 100% 65,100 2018

9. 南京長江會

NanjingLaVita
19,200 60% 11,500 2018

10. 南京天安數碼城（四期）

NanjingTianAnCyberPark(Phase4)
25,000 100% 25,000 2017

11. 南通天安數碼城（一期二批）

NantongTianAnCyberPark(Phase1Part2)
23,900 100% 23,900 2017

12. 常州天安數碼城（二期二批）

ChangzhouTianAnCyberPark(Phase2Part2)
55,400 50% 27,700 2018

13. 重慶天安數碼城（三期）

ChongqingTianAnCyberPark(Phase3)
44,000 50% 22,000 2017

14. 長春天安第一城（四期二及三批）

ChangchunTianAnCityOne
(Phase4Parts2and3)

97,800 100% 97,800 2017

15. 天津天安數碼城（二期及四期）

TianjinTianAnCyberPark(Phases2and4)
96,300 50% 48,200 2017

16. 天津天安智慧港（一期）

TianjinTianAnIntelligentPort(Phase1)
185,800 100% 185,800 2017

總數：

Total: 1,726,800 1,119,500

Note:  Theabovetableisbasedoninformationasof31stDecember,2016附註： 上表根據二零一六年十二月三十一日之資料編
製。
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物業名稱
Property Name

物業
樓面面積
Property

GFA

車庫
樓面面積

Car Parking
Space GFA

集團
所佔權益

Interest Held
by the Group

集團應佔
樓面面積

GFA
Attributable

to the Group
用途
Use

平方米m2 平方米m2 平方米m2

深圳天安數碼城

ShenzhenTianAnCyberPark
－深圳天安創新科技廣場一期

ShenzhenTianAnInnovationScienceand
TechnologyPlaza,Phase1

10,540 – 50% 5,270 商業及辦公樓

Commercialandoffice

－深圳天安創新科技廣場二期

ShenzhenTianAnInnovationScienceand
TechnologyPlaza,Phase2

4,400 – 50% 2,200 商業及辦公樓

Commercialandoffice

－深圳數碼時代大廈

ShenzhenCyberTimesBuilding
20,530 – 50% 10,260 商業及辦公樓

Commercialandoffice

－深圳福田天安科技創業園大廈

ShenzhenFutianTianAnHi-Tech
VenturePark

13,340 – 50% 6,670 商業及辦公樓

Commercialandoffice

深圳數碼時代大廈26樓
26/F,ShenzhenCyberTimesBuilding

900 – 100% 900 辦公樓

Office

深圳天安國際大廈20樓
20/F,ShenzhenTianAnInternationalBuilding

850 – 100% 850 辦公樓

Office

深圳俊安苑

ShenzhenJinAnGarden
1,760 – 100% 1,760 住宅

Residential

深圳天安瓏園

ShenzhenTianAnParkPlace
22,200 – 100% 22,200 住宅

Residential

深圳天安雲谷一期

ShenzhenTianAnCloudParkPhase1
60,880 – 50% 30,440 商業及辦公樓

Commercialandoffice

深圳天安龍崗數碼城

ShenzhenTianAnLonggangCyberPark
26,300 – 50% 13,200 商業及辦公樓

Commercialandoffice

東莞天安數碼城

DongguanTianAnCyberPark
4,430 – 39% 1,730 商業

Commercial

廣州天安番禺節能科技園

GuangzhouTianAnPanyuHi-Tech
EcologicalPark

20,880 – 50% 10,440 商業

Commercial

佛山天安南海數碼城

FoshanTianAnNanhaiCyberPark
18,260 – 45% 8,220 商業

Commercial

上海天安中心

ShanghaiTianAnCentre
22,350 – 98% 21,900 商業及辦公樓

Commercialandoffice

上海天安中心5樓、8樓、11樓、16樓及19樓
5/F,8/F,11/F,16/Fand19/F,

ShanghaiTianAnCentre

6,620 – 100% 6,620 辦公樓

Office

物業
PROPERTY
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上海西庭網球俱樂部和公寓

ShanghaiRacquetClub&Apartments
68,660 – 100% 68,660 住宅

Residential

上海河濱豪園

ShanghaiTheRiverside
1,520 – 99% 1,500 商業

Commercial

上海明苑別墅

ShanghaiElegantGarden
2,800 – 100% 2,800 住宅

Residential

無錫天安大廈

WuxiTianAnBuilding
1,420 – 95% 1,350 辦公樓

Office

無錫紅山半島

WuxiRedhillPeninsula
2,830 – 95% 2,690 商業

Commercial

無錫天安智慧城

WuxiTianAnIntelligentPark
21,880 – 100% 21,880 商業

Commercial

南京天安國際大廈

NanjingTianAnInternationalBuilding
77,100 – 100% 77,100 商業及辦公樓

Commercialandoffice

南京天安數碼城

NanjingTianAnCyberPark
30,060 – 100% 30,060 商業

Commercial

常州新城市花園

ChangzhouNewCityGarden
9,090 – 100% 9,090 商業

Commercial

常州天安數碼城

ChangzhouTianAnCyberPark
35,930 – 50% 17,960 商業

Commercial

南通新海通大廈4樓
4/F,NantongSunHaiTungBuilding

720 – 100% 720 辦公樓

Office

南通錦綉苑17座2樓
2/F,Block17,NantongJinXiuCourt

1,300 – 100% 1,300 商業

Commercial

南通天安花園

NantongTianAnGarden
4,600 – 100% 4,600 商業

Commercial

南通天安數碼城

NantongTianAnCyberPark
21,580 – 100% 21,580 商業

Commercial

江陰天安數碼城

JiangyinTianAnCyberPark
22,300 – 50% 11,150 商業

Commercial

江陰天安數碼城

JiangyinTianAnCyberPark
2,100 – 50% 1,050 住宅

Residential

重慶天安數碼城

ChongqingTianAnCyberPark
7,400 – 50% 3,700 商業

Commercial

重慶天安數碼城

ChongqingTianAnCyberPark
1,050 – 50% 520 住宅

Residential

物業名稱
Property Name

物業
樓面面積
Property

GFA

車庫
樓面面積

Car Parking
Space GFA

集團
所佔權益

Interest Held
by the Group

集團應佔
樓面面積

GFA
Attributable

to the Group
用途
Use

平方米m2 平方米m2 平方米m2
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北京王府井世紀大厦

BeijingWangfujingCenturySquare
50 – 90.65% 40 商業

Commercial

北京清境明湖

BeijingLakesideGarden
560 – 100% 560 住宅

Residential

北京天安豪園

BeijingParkApartments
22,170 – 100% 22,170 住宅

Residential

大連天安海景花園

DalianTianAnSeaviewGarden
290 – 60% 170 住宅

Residential

大連天安國際大廈

DalianTianAnInternationalTower
52,420 – 100% 52,420 辦公樓

Office

長春天安第一城

ChangchunTianAnCityOne
14,460 – 100% 14,460 商業

Commercial

天津天安數碼城

TianjinTianAnCyberPark
30,470 – 50% 15,230 商業

Commercial

青島天安數碼城

QingdaoTianAnCyberPark
16,630 – 50% 8,310 商業

Commercial

香港港晶中心

HongKongHarbourCrystalCentre
12,880 – 72.52% 9,340 商業

Commercial

香港港晶中心

HongKongHarbourCrystalCentre
820 – 36.26% 300 商業

Commercial

香港港灣工貿中心

HongKongHarbourIndustrialCentre
24,720 – 30.21% 7,460 工業

Industrial

香港海灣工貿中心

HongKongOceanicIndustrialCentre
68,910 – 30.21% 20,820 工業

Industrial

香港帝后商業中心

HongKongQueen’sCentre
2,550 – 45.32% 1,160 商業

Commercial

香港華順工業中心

HongKongWahShunIndustrialCentre
12,470 – 45.32% 5,650 工業

Industrial

香港紅山半島

HongKongRedhillPeninsula
24,800 – 30.21% 7,490 住宅

Residential

香港億京中心

HongKongBillionCentre
500 – 90.65% 460 商業

Commercial

香港㦤薈

HongKongFortar
220 – 90.65% 200 住宅

Residential

香港海怡半島

HongKongSouthHorizons
100 – 90.65% 90 住宅

Residential

831,600 586,700

物業名稱
Property Name

物業
樓面面積
Property

GFA

車庫
樓面面積

Car Parking
Space GFA

集團
所佔權益

Interest Held
by the Group

集團應佔
樓面面積

GFA
Attributable

to the Group
用途
Use

平方米m2 平方米m2 平方米m2
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附註：

上表根據二零一六年十二月三十一日之資料編製。

上海天安中心－車庫

ShanghaiTianAnCentre,CarParkingSpace
– 7,770 98% 7,610 車庫

CarParkingSpace

上海天安花園－車庫

ShanghaiCentralGarden,CarParkingSpace
– 3,180 100% 3,180 車庫

CarParkingSpace

上海西庭網球俱樂部和公寓－車庫

ShanghaiRacquetClub&Apartments,
CarParkingSpace

– 2,510 100% 2,510 車庫

CarParkingSpace

香港港晶中心－車庫

HongKongHarbourCrystalCentre,
CarParkingSpace

– 2,340 90.65% 2,120 車庫

CarParkingSpace

上海西庭網球俱樂部和公寓－會所

ShanghaiRacquetClub&Apartments,
Clubhouse

10,600 – 100% 10,600 會所

Clubhouse

無錫曼哈頓－會所

WuxiTheManhattan,Clubhouse
3,670 – 100% 3,670 會所

Clubhouse

14,270 15,800 29,690

Note:

Theabovetableisbasedoninformationasof31stDecember,2016.

物業名稱
Property Name

物業
樓面面積
Property

GFA

車庫
樓面面積

Car Parking
Space GFA

集團
所佔權益

Interest Held
by the Group

集團應佔
樓面面積

GFA
Attributable

to the Group
用途
Use

平方米m2 平方米m2 平方米m2
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The Company is committed to maintaining a high standard of
corporategovernancewithina sensible frameworkwithanemphasis
on the principles of transparency, accountability and independence.
The board of directors of the Company (“Board”) believes that good
corporategovernanceisessential to thesuccessof theCompanyand
totheenhancementofshareholders’value.

CORPORATE GOVERNANCE CODE AND CORPORATE 
GOVERNANCE REPORT

In the light of the Corporate Governance Code and Corporate
Governance Report (“CG Code”) contained in Appendix 14 of the
Rules Governing the Listing of Securities onThe Stock Exchange of
Hong Kong Limited (“Listing Rules”), the Board has reviewed the
corporategovernancepracticesof theCompanywith theadoptionof
the various enhanced procedures which are detailed in this report.
The Company has applied the principles of, and complied with, the
applicable code provisions of the CG Code during the year ended
31st December, 2016, except for certain deviations as specified
withconsidered reasons for suchdeviationsasexplainedbelow.The
Board will review the current practices at least annually, and make
appropriatechangesifconsiderednecessary.

本公司致力於切合實際之範圍內維持高水平之

企業管治，以強調高透明度、問責性及獨立性為

原則。本公司董事會（「董事會」）相信優良之企

業管治對本公司之成功及提升股東價值至為重

要。

企業管治守則及企業管治報告 

根據香港聯合交易所有限公司證券上市規則

（「上市規則」）附錄十四所載之企業管治守則及

企業管治報告（「企業管治守則」），董事會已審

閱本公司之企業管治常規，並已採納多項經改

進之程序，詳情載於本報告內。除下文解釋之若

干已闡明原因之偏離行為外，於截至二零一六

年十二月三十一日止年度，本公司已應用企業

管治守則之原則及遵守適用之守則條文。董事

會將至少每年檢討現行之常規一次，並在其認

為需要時作出適當更改。
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董事會

董事會目前共由十二名董事（「董事」）組成，其

中五名為執行董事、三名為非執行董事及四名為

獨立非執行董事（「獨立非執行董事」）。於年內

及截至本報告日期止，董事會成員載列如下：

執行董事：
宋增彬（副主席）

李成偉（董事總經理）

馬申（副總裁）

勞景祐

杜燦生

非執行董事：
李成輝（主席）

鄭慕智

李樹賢

獨立非執行董事：
鄭鑄輝

金惠志

魏華生

楊麗琛

董事之履歷詳情載於董事會報告第68頁至第73
頁之「董事及高級管理人員之個人資料」一節

內。除董事會主席李成輝先生為本公司董事總

經理李成偉先生之堂弟外，董事會成員之間並

無存有家屬或其他重大關係。

THE BOARD

TheBoardcurrentlycomprises twelvedirectors (“Directors”) in total,
withfiveExecutiveDirectors, threeNon-ExecutiveDirectorsandfour
Independent Non-Executive Directors (“INEDs”).The composition of
theBoardduringtheyearanduptothedateofthisreportissetoutas
follows:

Executive Directors:
SongZengbin(DeputyChairman)
PatrickLeeSengWei(ManagingDirector)
MaSun(DeputyManagingDirector)
EdwinLoKingYau
TaoTsanSang

Non-Executive Directors:
LeeSengHui(Chairman)
MosesChengMoChi
LeeShuYin

INEDs:
FrancisJ.ChangChuFai
JinHuiZhi
NgaiWahSang
LisaYangLaiSum

The brief biographical details of the Directors are set out in the
“BiographicalDetailsofDirectorsandSeniorManagement”sectionin
theDirectors’Reportonpages68to73.OtherthanthatMr.LeeSeng
Hui, the Chairman of the Board, is a cousin of Mr. Patrick Lee Seng
Wei, the Managing Director of the Company, there are no family or
othermaterialrelationshipsamongmembersoftheBoard.
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董事會（續）

董事會程序

於年內，非執行董事（大部份為獨立非執行董

事）為本公司及其附屬公司（統稱「本集團」）提

供廣泛之專業知識及經驗。彼等積極參與董事

會及委員會會議，對本集團之策略、表現及管理

程序之事宜提供獨立判斷，並顧及本公司全體

股東（「股東」）之利益。

於整年內及截至本報告日期止，本公司有四名

獨立非執行董事，佔董事會人數三分之一。根據

上市規則第3.10條之規定，至少一名獨立非執行
董事具備適當之專業資格或會計或相關財務管

理專業知識。董事會已接獲每名獨立非執行董

事有關其獨立性之年度確認書，並認為所有獨

立非執行董事均具備上市規則第3.13條所載之
指引下之獨立性。

董事會定期召開會議，討論本集團之整體策略

以及營運及財政表現，並審閱及批准本集團之

全年及中期業績及其他須處理之個別事項。於

年內，已舉行六次董事會會議，各董事於截至二

零一六年十二月三十一日止年度內於董事會、

薪酬委員會、審核委員會會議及股東大會之個

別出席記錄載列如下：

THE BOARD (CONTINUED)

Board Process

Duringtheyear,theNon-ExecutiveDirectors(amajorityofwhomare
independent)provided theCompanyand its subsidiaries (collectively
“Group”) with a wide range of expertise and experience. Their
active participation in the Board and committee meetings brought
independent judgement on issues relating to the Group’s strategy,
performance and management process, taking into account the
interestsofallshareholdersoftheCompany(“Shareholders”).

Throughout the year and up to the date of this report, the Company
has had four INEDs representing one-third of the Board. At least
one of the INEDs has the appropriate professional qualifications or
accounting or related financial management expertise under Rule
3.10of theListingRules.TheBoardhasreceivedfromeachINEDan
annual confirmation of his/her independence and considers that all
the INEDsare independentunder theguidelinessetout inRule3.13
oftheListingRules.

The Board meets regularly to discuss the overall strategy as well as
theoperationandfinancialperformanceof theGroup,andtoreview
and approve the Group’s annual and interim results and other ad
hocmatterswhichneed tobedealtwith.During theyear, sixBoard
meetings were held and the individual attendance records of each
Director at the meetings of the Board, Remuneration Committee,
Audit Committee and general meetings during the year ended 31st
December,2016aresetoutbelow:
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董事會（續）

董事會程序（續）

經董事會決定或考慮之事宜主要包括本集團整體

策略、全年營運預算、全年及中期業績、董事委

任或重新委任之批准（按提名委員會之建議）、

重大合約及交易、企業管治，以及其他重大政策

及財務等事宜。董事會已將日常職責委派予行

政管理人員，並由執行委員會（其具有特定書面

職權範圍）指示╱監督。董事會及本公司管理層

之職能已分別確立並以書面列載，並不時由董

事會作出檢討及更新，以確保其職能與現行規

則及規例一致。

THE BOARD (CONTINUED)

Board Process (continued)

出席╱舉行會議之次數
Number of meetings attended/held

董事會 薪酬委員會 審核委員會 股東大會

董事姓名 Name of Directors Board
Remuneration

Committee
Audit 

Committee
General 

Meetings

執行董事： Executive Directors:
宋增彬（副主席） SongZengbin(DeputyChairman) 1/6 0/3
李成偉（董事總經理） PatrickLeeSengWei(ManagingDirector) 6/6 0/3
馬申（副總裁） MaSun(DeputyManagingDirector) 5/6 0/3
勞景祐 EdwinLoKingYau 6/6 3/3
杜燦生 TaoTsanSang 6/6 3/3

非執行董事： Non-Executive Directors:
李成輝（主席） LeeSengHui(Chairman) 6/6 3/3
鄭慕智 MosesChengMoChi 5/6 2/3 0/3
李樹賢 LeeShuYin 6/6 2/3

獨立非執行董事： INEDs:
鄭鑄輝 FrancisJ.ChangChuFai 6/6 1/1 3/3 1/3
金惠志 JinHuiZhi 4/6 1/1 3/3 0/3
魏華生 NgaiWahSang 6/6 1/1 3/3 1/3
楊麗琛 LisaYangLaiSum 6/6 1/1 3/3 2/3

The Board has reserved for its decision or consideration matters
coveringmainlytheGroup’soverallstrategy,annualoperatingbudget,
annual and interim results, approval of Directors’ appointment
or re-appointment (based on the recommendations made by the
Nomination Committee), material contracts and transactions,
corporategovernanceaswellasothersignificantpolicyandfinancial
matters. The Board has delegated the day-to-day responsibility to
the executive management under the instruction/supervision of
the Executive Committee which has its specific written terms of
reference.The respective functions of theBoard andmanagement of
theCompanyhavebeenformalisedandsetoutinwritingandwillbe
reviewedandupdatedby theBoard from time to time toensure that
theyareconsistentwiththeexistingrulesandregulations.
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董事會（續）

董事會程序（續）

董事會定期會議的舉行日期於每年預先編定，

以便更多董事出席會議。召開董事會會議一般

會給予全體董事至少十四天之通知，以便彼等

皆有機會提出商討事項以列入會議議程內。本

公司之公司秘書（「公司秘書」）協助董事會主席

編製會議議程，以及確保已遵守所有適用規則

及規例。議程及隨附之董事會文件一般在舉行

定期董事會會議（及就可行情況下，亦適用於其

他董事會會議）前至少三天呈送予全體董事。每

份董事會會議記錄之初稿於提交下一次董事會

會議審批前，先供全體董事傳閱並提出意見。所

有會議記錄均由公司秘書保存，並供任何董事

於發出合理通知時，於任何合理時間內查閱。

根據董事會現行慣例，倘主要股東或董事在董

事會將予考慮之事項中存有董事會認為屬重大

之利益衝突，則有關事項會於正式召開之董事

會會議上處理。本公司之組織章程細則（「組織

章程細則」）亦規定，除當中所述之例外情況外，

董事不得於批准該名董事或其任何緊密聯繫人

擁有重大利益之任何合約或安排之董事會決議

案進行表決，彼亦不會被計算於該等會議上出

席之法定人數內。

每名董事有權查閱董事會文件及相關資料，及

可向公司秘書尋求意見及服務。董事會及各董

事亦可個別及獨立地接觸本公司之高級管理人

員。董事將獲持續提供上市規則及其他適用監

管規定之最新重大發展之資料，以確保彼等遵

守及秉持優秀企業管治常規。此外，書面程序已

於二零零五年六月制定，讓各董事在履行其職

務時，可在適當之情況下尋求獨立專業意見，有

關合理費用由本公司承擔。

THE BOARD (CONTINUED)

Board Process (continued)

Regular Board meetings each year are scheduled in advance to
facilitate maximum attendance of Directors.At least 14 days’ notice
of a Board meeting is normally given to all Directors who are given
an opportunity to include matters for discussion in the agenda.The
company secretary of the Company (“Company Secretary”) assists
the Chairman of the Board in preparing the agenda for meetings
and ensures that all applicable rules and regulations are complied
with.The agenda and the accompanying Board papers are normally
sent to all Directors at least 3 days before the intended date of a
regularBoardmeeting(andsofaraspracticableforsuchotherBoard
meetings). Draft minutes of each Board meeting are circulated to
all Directors for their comment before being tabled at the following
Board meeting for approval. All minutes are kept by the Company
Secretary and are open for inspection at any reasonable time on
reasonablenoticebyanyDirector.

According to the currentBoardpractice, if a substantial Shareholder
oraDirectorhasaconflictofinterestinamattertobeconsideredby
theBoardwhichtheBoardhasdeterminedtobematerial, thematter
will be dealt with by the Board at a duly convened Board meeting.
Thearticlesofassociationof theCompany (“ArticlesofAssociation”)
also stipulate that save for the exceptions as provided therein, a
Director shall abstain from voting on any Board resolution and not
becounted in thequorumatmeetings forapprovinganycontractor
arrangementinwhichsuchDirectororanyofhis/hercloseassociates
hasamaterialinterest.

EveryDirector isentitled tohaveaccess toBoardpapersand related
materials andhas access to the advice and servicesof theCompany
Secretary. The Board and each Director also have separate and
independent access to the Company’s senior management. Directors
will be continuously updated on the major development of the
Listing Rules and other applicable regulatory requirements to ensure
compliance and upkeep of good corporate governance practices. In
addition,awrittenprocedurehasbeenestablishedsinceJune2005to
enabletheDirectors,indischargeoftheirduties,toseekindependent
professionaladviceinappropriatecircumstancesatareasonablecost
tobebornebytheCompany.
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董事會（續）

董事之持續專業發展

在持續專業發展方面，董事除出席會議及審閱

由本公司管理層發出之文件及通函外，董事參

與之活動包括如下：

THE BOARD (CONTINUED)

Directors’ Continuous Professional Development

For continuous professional development, in addition to Directors’
attendanceatmeetingsandreviewofpapersandcircularssentbythe
management of the Company, Directors participated in the activities
includingthefollowing:

參與持續專業發展活動
Participation in Continuous 

Professional Development Activities

董事姓名 Name of Directors

閱讀法規更新
Reading 

Regulatory 
Updates

場地考察
Site Visit

出席與董事責任有關
之培訓╱簡佈會╱

講座╱會議
Attending trainings/
briefings/seminars/

conference relevant 
to Directors’ duties

執行董事： Executive Directors:
宋增彬（副主席） SongZengbin(DeputyChairman) 3 3

李成偉（董事總經理） PatrickLeeSengWei(ManagingDirector) 3 3

馬申（副總裁） MaSun(DeputyManagingDirector) 3 3 3

勞景祐 EdwinLoKingYau 3 3

杜燦生 TaoTsanSang 3 3

非執行董事： Non-Executive Directors:
李成輝（主席） LeeSengHui(Chairman) 3 3

鄭慕智 MosesChengMoChi 3 3

李樹賢 LeeShuYin 3 3 3

獨立非執行董事： INEDs:
鄭鑄輝 FrancisJ.ChangChuFai 3 3

金惠志 JinHuiZhi 3 3

魏華生 NgaiWahSang 3 3 3

楊麗琛 LisaYangLaiSum 3 3 3
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董事會（續）

董事會成員多元化

本公司已於二零一三年十二月採納董事會成員

多元化政策，且已載列有關董事會成員多元化

之目標及原則，以在可行情況下達致本公司在

董事會成員多元化方面取得平衡之策略目標。

董事會所有委任將以用人唯才為原則，及按可

計量目標考慮人選，並衡量本公司之業務及需

要。

甄選人選將按一系列多元化標準為基準，包括

但不限於性別、年齡、文化及教育背景、知識、

專業經驗及技能。最終決定將按人選的長處及

可為董事會提供的貢獻而定。

主席及行政總裁之角色

企業管治守則之守則條文A.2.1規定，主席及行
政總裁（「行政總裁」）之角色應有所區分，並不

應由一人同時兼任。董事會主席李成輝先生負

責領導董事會，確保(i)所有重大政策事宜乃經董
事會以即時及建設性方式討論；(ii)所有董事能
妥善地獲得董事會會議上討論問題之通報；及

(iii)所有董事能收到準確、適時及清晰之資料。
行政總裁一職由本公司董事總經理李成偉先生

擔任，彼負責本集團之日常業務管理。此等職位

之職責已清晰區分且以書面形式載明，並於二

零零五年六月經董事會批准及其後於二零一二

年四月更新。

THE BOARD (CONTINUED)

Board Diversity

The Company has adopted the board diversity policy in December
2013 which sets out the objectives and principles regarding board
diversity for the purpose of achieving the Company’s strategic
objectives of balanced diversity at the Board as far as practicable.
Board appointments will be based on merit and candidates will be
considered against measurable objectives, taking into account the
Company’sbusinessandneeds.

Selectionofcandidateswillbebasedonarangeofdiversitycriteria,
including but not limited to gender, age, cultural and educational
background, knowledge, professional experience and skills. The
ultimatedecisionwillbebasedonmeritandthecontributionthatthe
selectedcandidatesmaybringtotheBoard.

ROLES OF CHAIRMAN AND CHIEF EXECUTIVE

Code provision A.2.1 of the CG Code stipulates that the roles of
chairman and chief executive (“CE”) should be separate and should
notbeperformedbythesameindividual.Mr.LeeSengHui,beingthe
Chairmanof theBoard, isprimarily responsible for the leadershipof
theBoard, ensuring that (i) all significantpolicy issues arediscussed
by the Board in a timely and constructive manner; (ii) all Directors
are properly briefed on issues arising at Board meetings; and (iii)
the Directors receive accurate, timely and clear information. The
functions of the CE are performed by Mr. Patrick Lee SengWei, the
Managing Director of the Company, who is responsible for the day-
to-daymanagementoftheGroup’sbusiness.Theirresponsibilitiesare
clearlysegregatedandhavebeensetout inwritingandapprovedby
theBoardinJune2005,andsubsequentlyupdatedinApril2012.
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董事之委任及重選

提名委員會之職權範圍包括訂明遴選及推薦本

公司董事候選人程序及準則之提名方法。

每名新獲委任之董事將於首次委任時獲公司秘

書發給一套入職資料。該套入職資料乃根據公

司條例、上市規則以及證券及期貨條例董事須

遵守之職責及持續責任之全面、正式及按每名

董事情況專門編製之指引。此外，該套入職資料

亦包括簡述本公司運作及業務之資料，本公司

最新公佈之財務報告及董事會採納之企業管治

常規文件。董事將持續獲更新上市規則及其他

適用之規管規定之重大發展，以確保彼等遵守

及維持良好之企業管治常規。

所有本公司之非執行董事（包括獨立非執行董

事）之委任已設特定任期，惟董事之離任或退任

但可膺選連任須受組織章程細則之有關條文或

任何其他適用法例所規限。非執行董事（包括獨

立非執行董事）之任期從二零一七年一月一日起

再續兩年。

根據組織章程細則，於本公司每屆股東週年大

會（「股東週年大會」）上，三分之一當時在任之

董事（或倘人數並非三之倍數，則最接近但不少

於三分之一之數目）須輪值退任。此外，任何填

補臨時空缺而獲董事會委任之董事僅可任職至

本公司下屆股東大會為止，而獲委任為董事會

新增之成員可任職至下屆股東週年大會為止，

在該兩種情況下，該等董事應可於相關會議上

膺選連任。每名董事須至少每三年輪值退任一

次。

APPOINTMENT AND RE-ELECTION OF DIRECTORS

The terms of reference of the Nomination Committee include the
nomination procedure specifying the process and criteria for the
selection and recommendation of candidates for directorship of the
Company.

Every newly appointed Director will receive an induction package
from the Company Secretary on the first occasion of his/her
appointment.This inductionpackage isacomprehensive, formaland
tailored induction on the responsibilities and on-going obligations
to be observed by a director pursuant to the Companies Ordinance,
Listing Rules and Securities and Futures Ordinance. In addition, this
inductionpackageincludesmaterialsbrieflydescribingtheoperations
and business of the Company, the latest published financial reports
oftheCompanyandthedocumentationforthecorporategovernance
practices adopted by the Board. Directors will be continuously
updated on any major developments of the Listing Rules and other
applicableregulatoryrequirementstoensurecomplianceandupkeep
ofgoodcorporategovernancepractices.

AllNon-ExecutiveDirectors (including INEDs)of theCompanywere
appointed for a specific term, but subject to the relevant provisions
of the Articles of Association or any other applicable laws whereby
the Directors shall vacate or retire from their office but eligible
for re-election. The term of appointment of the Non-Executive
Directors (including INEDs) has been renewed for further two years
commencingfrom1stJanuary,2017.

According to the Articles of Association, at each annual general
meeting of the Company (“AGM”), one-third of the Directors for the
timebeing (or, if theirnumber isnotamultipleof three, thenumber
nearest to but not less than one-third) shall retire from office by
rotation.Further,anyDirectorappointedbytheBoardtofillacasual
vacancyshallholdofficeonlyuntilthenextfollowinggeneralmeeting
oftheCompanywhilstforthoseappointedasanadditiontotheBoard
shall hold office until the next following AGM and in both cases,
those Directors shall then be eligible for re-election at the relevant
meeting. Every Director shall be subject to retirement by rotation at
leastonceeverythreeyears.
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企業管治職能

董事會負責履行企業管治責任，並已於二零一二

年四月就其企業管治職能採納書面職權範圍。

董事會在企業管治職能方面之責任包括：

(i) 制定及檢討本公司之企業管治政策及常規；

(ii) 檢討及監察董事及高級管理人員之培訓及
持續專業發展；

(iii) 檢討及監察本公司在遵守法律及監管規定
方面之政策及常規；

(iv) 制定、檢討及監察僱員及董事之操守準則及
合規手冊（如有）；及

(v) 檢討本公司在遵守企業管治守則之情況及
在企業管治報告內之披露。

於二零一六年及截至本報告日期止，董事會已

根據其職權範圍履行企業管治職能。

董事委員會

董事會已成立多個委員會，包括提名委員會、薪

酬委員會、審核委員會及執行委員會，各委員會

均以書面具體列明其職權範圍。委員會之所有

會議記錄及決議案均由公司秘書保存，並提供

副本予全體董事會成員傳閱，而各委員會須向

董事會滙報其決定及建議（倘適用）。董事會會

議之程序及安排（於本報告「董事會」一節內提

述）按可行情況下亦已獲採納於委員會會議。

CORPORATE GOVERNANCE FUNCTION

TheBoard is responsible forperformingcorporate governanceduties
and has adopted the written terms of reference on its corporate
governancefunctionsinApril2012.

The duties of the Board in respect of the corporate governance
functionsinclude:

(i) developing and reviewing the Company’s policies and practices
oncorporategovernance;

(ii) reviewing and monitoring the training and continuous
professionaldevelopmentofDirectorsandseniormanagement;

(iii) reviewing and monitoring the Company’s policies and practices
oncompliancewithlegalandregulatoryrequirements;

(iv) developing, reviewing and monitoring the code of conduct
and compliance manual (if any) applicable to employees and
Directors;and

(v) reviewing the Company’s compliance with the CG Code and
disclosureintheCorporateGovernanceReport.

In2016anduptothedateofthisreport,theBoardhasperformedthe
corporategovernancedutiesinaccordancewithitstermsofreference.

BOARD COMMITTEES

The Board has established various committees, including a
Nomination Committee, a Remuneration Committee, an Audit
Committee and an Executive Committee, each of which has
its specific written terms of reference. Copies of minutes of all
meetings and resolutions of the committees, which are kept by
the Company Secretary, are circulated to all Board members and
the committees are required to report back to the Board on their
decisions and recommendations where appropriate. The procedures
and arrangements for a Board meeting, as mentioned in the section
headed “The Board” of this report, have been adopted for the
committeemeetingssofaraspracticable.
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董事委員會（續）

提名委員會

提名委員會已於二零一二年三月成立，並由一

名獨立非執行董事擔任主席，且大部份成員為

獨立非執行董事。目前，提名委員會由五名成員

組成，包括獨立非執行董事楊麗琛女士（提名委

員會主席）、鄭鑄輝先生、金惠志先生、魏華生

先生及執行董事勞景祐先生。提名委員會獲提

供充裕資源以履行其職務，並可按本公司之政

策在有需要時尋求獨立專業意見。提名委員會

之主要角色及職能已包含於其職權範圍內，該

職權範圍已於香港聯合交易所有限公司（「聯交

所」）及本公司網站內登載。

根據其職權範圍，提名委員會應於有需要時召

開會議，亦可透過傳閱文件方式處理事宜。於二

零一六年提名委員會並無召開會議，提名委員

會乃透過傳閱文件方式處理事宜。於二零一六

年及截至本報告日期止，提名委員會已履行之

工作概述如下：

(i) 檢討及建議董事會批准就重選退任董事提
呈於二零一六年股東週年大會及二零一七

年股東週年大會之決議案；

(ii) 檢討及建議董事會批准非執行董事（包括獨
立非執行董事）之任期自二零一七年一月一

日起再續兩年；

(iii) 檢討董事會的架構、人數、組成及多元化，
以及評核各獨立非執行董事的獨立性；及

(iv) 檢討及建議董事會批准延長董事總經理於
僱傭合約之退休年齡。

BOARD COMMITTEES (CONTINUED)

Nomination Committee

The Nomination Committee has been established since March 2012
and is chaired by an INED and comprises a majority of INEDs.
Currently, the Nomination Committee consists of five members,
including Ms. Lisa Yang Lai Sum (Chairman of the Nomination
Committee), Mr. Francis J. Chang Chu Fai, Mr. Jin Hui Zhi and Mr.
Ngai Wah Sang, all being the INEDs, and Mr. Edwin Lo KingYau,
being an ExecutiveDirector.TheNominationCommittee is provided
with sufficient resources to discharge its duties and has access
to independent professional advice according to the Company’s
policy if considered necessary.The major roles and functions of the
NominationCommitteeare included in its termsof reference,which
are available on the websites ofThe Stock Exchange of Hong Kong
Limited(“StockExchange”)andtheCompany.

The Nomination Committee will meet as and when necessary in
accordancewithitstermsofreferenceandmayalsodealwithmatters
by way of circulation. In 2016, no Nomination Committee meeting
was held while the Nomination Committee dealt with matters by
way of circulation. In 2016 and up to the date of this report, the
NominationCommitteeperformedtheworksassummarisedbelow:

(i) reviewed and recommended for the Board’s approval the
proposed resolutions for re-election of the retiring Directors at
2016AGMand2017AGM;

(ii) reviewedandrecommendedfortheBoard’sapprovaltherenewal
of the terms of appointment of the Non-Executive Directors
(includingtheINEDs)fortwoyearscommencingfrom1stJanuary,
2017;

(iii) reviewed the structure, size, composition and diversity of the
BoardandassessedtheindependenceofeachINED;and

(iv) reviewed and recommended for the Board’s approval the
extensionoftheretirementageundertheemploymentcontractof
theManagingDirector.
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董事委員會（續）

薪酬委員會

薪酬委員會已於二零零五年六月成立及目前由

四名成員組成，包括獨立非執行董事鄭鑄輝先

生（薪酬委員會主席）、金惠志先生、魏華生先

生及楊麗琛女士。薪酬委員會獲提供充裕資源

以履行其職務，並可按本公司之政策在有需要

時尋求獨立專業意見。薪酬委員會之主要角色

及職能已包含於其職權範圍內，該職權範圍已

於聯交所及本公司網站內登載。

薪酬委員會之職權範圍乃遵照企業管治守則之

守則條文B.1.2之規定，惟就守則條文之偏離情
況而言，薪酬委員會僅會就執行董事（不包括高

級管理人員）（而非守則條文所述之執行董事及

高級管理人員）之薪酬待遇向董事會提出建議。

上述偏離情況之理由概述如下：

(i) 董事會認為薪酬委員會並不適宜評估高級
管理人員之表現，而有關評估程序由執行董

事執行將更為有效；

(ii) 執行董事必須負責監管高級管理人員，因而
須有權力操控彼等之薪酬；及

(iii) 執行董事並無理由向高級管理人員支付高
於業界標準之薪酬，而按此方法釐定薪酬待

遇可減省支出，將有利於股東。

根據其職權範圍，薪酬委員會每年須至少召開

一次會議。於二零一六年已舉行一次薪酬委員

會會議，而各成員之出席情況載於本報告「董事

會」一節內。

BOARD COMMITTEES (CONTINUED)

Remuneration Committee

The Remuneration Committee has been established since June 2005
andcurrentlyconsistsoffourmembers,includingMr.FrancisJ.Chang
ChuFai(ChairmanoftheRemunerationCommittee),Mr.JinHuiZhi,
Mr.NgaiWahSangandMs.LisaYangLaiSum,allbeing the INEDs.
TheRemunerationCommitteeisprovidedwithsufficientresourcesto
dischargeitsdutiesandhasaccesstoindependentprofessionaladvice
accordingtotheCompany’spolicyifconsiderednecessary.Themajor
rolesandfunctionsoftheRemunerationCommitteeareincludedinits
terms of reference, which are available on the websites of the Stock
ExchangeandtheCompany.

The terms of reference of the Remuneration Committee are in
compliancewiththecodeprovisionB.1.2oftheCGCode,butwitha
deviation from the code provision that the Remuneration Committee
shall make recommendations to the Board on the remuneration
packagesof theExecutiveDirectorsonlyandnotseniormanagement
(asopposedtoexecutivedirectorsandseniormanagementunder the
codeprovision).Thereasonsfortheabovederivationaresummarised
asbelow:

(i) the Board believes that the Remuneration Committee is not
properly in a position to evaluate the performance of senior
management and that this evaluation process is more effectively
carriedoutbytheExecutiveDirectors;

(ii) the Executive Directors must be in a position to supervise and
controlseniormanagementandthusmustbeabletocontroltheir
compensation;and

(iii) there is no reason for Executive Directors to pay senior
managementmorethanindustrystandardsandthusShareholders
willbenefitbyreducingcosts in thefixingofsuchcompensation
packages.

The Remuneration Committee shall meet at least once a year in
accordancewithitstermsofreference.OneRemunerationCommittee
meetingwasheld in2016and theattendanceofeachmember isset
outinthesectionheaded“TheBoard”ofthisreport.
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董事委員會（續）

薪酬委員會（續）

除舉行薪酬委員會會議外，薪酬委員會亦於二

零一六年內透過傳閱文件方式處理事宜。於二

零一六年內及截至本報告日期止，薪酬委員會

已履行之工作概述如下：

(i) 檢討及建議董事會批准現有之董事薪酬政
策及架構；

(ii) 檢討截至二零一五年十二月三十一日止年
度全體執行董事及非執行董事（包括獨立非

執行董事）之薪酬待遇；

(iii) 檢討及建議董事會批准截至二零一五年十二
月三十一日止年度之花紅，於二零一六年執

行董事薪酬之增幅，及自二零一七年起獨立

非執行董事服務費之增幅；

(iv) 檢訂及建議董事會批准二零一六年起之董
事袍金；及

(v) 檢討及建議董事會批准重訂董事會主席之
勞動合同。

每名董事將有權獲取董事袍金。就董事之額外

職責及服務而應付予彼等之額外薪酬（包括獨

立非執行董事之服務費），將按彼等之僱傭合約

或服務合約各自之合約條款而釐定，惟須經薪

酬委員會建議及獲董事會批准。董事薪酬之詳

情載於綜合財務報表附註12，而於中期期間及
截至中期業績報告日期止之若干董事酬金之變

更詳情亦已披露於本公司日期為二零一六年八

月十九日之中期業績報告內。本集團薪酬政策

之詳情亦已載於董事會報告第87頁之「僱員及
培訓」一節內。

BOARD COMMITTEES (CONTINUED)

Remuneration Committee (continued)

In addi t ion to the Remunerat ion Commit tee meet ing, the
Remuneration Committee also dealt with matters by way of
circulationduring2016.In2016anduptothedateofthisreport,the
RemunerationCommitteeperformedtheworksassummarisedbelow:

(i) reviewedandrecommendedfortheBoard’sapprovaltheexisting
policyandstructurefortheremunerationofDirectors;

(ii) reviewed the remuneration packages of all the Executive and
Non-ExecutiveDirectors(includingtheINEDs)fortheyearended
31stDecember,2015;

(iii) reviewed and recommended for the Board’s approval the bonus
for theyearended31stDecember,2015,theincrementinsalary
fortheyear2016oftheExecutiveDirectorsandtheincrementin
servicefeesoftheINEDsfromtheyear2017onwards;

(iv) reviewed and recommended for the Board’s approval the
Directors’feefortheyear2016onwards;and

(v) reviewedandrecommendedfortheBoard’sapprovaltherenewal
oftheemploymentcontractoftheChairmanoftheBoard.

EachDirectorwillbeentitledtoaDirector’sfee.Furtherremuneration
payable to Directors (including any service fees of the INEDs) for
their additional responsibilities and services will depend on their
respective contractual terms under their employment contracts or
servicecontractsasapprovedbytheBoardontherecommendationof
the Remuneration Committee. Details of the Directors’ remuneration
aresetoutinnote12totheconsolidatedfinancialstatementswhereas
detailed changes in the emoluments of certain Directors during the
interim period and up to the date of the Interim Report were also
disclosed in the Interim Report of the Company dated 19th August,
2016.DetailsoftheremunerationpolicyoftheGrouparealsosetout
in the “Employee and Training” section contained in the Directors’
Reportonpage87.
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董事委員會（續）

審核委員會

審核委員會自一九九九年十一月成立，目前由五

名非執行董事組成，其中四名為獨立非執行董

事。為保持獨立性及客觀性，審核委員會由一名

具備合適專業資格或會計或相關財務管理專業

知識之獨立非執行董事擔任主席。審核委員會之

現任成員為魏華生先生（審核委員會主席）、鄭

鑄輝先生、鄭慕智博士、金惠志先生及楊麗琛女

士。審核委員會獲提供充裕資源以履行其職務，

並可按本公司之政策在有需要時尋求獨立專業

意見。審核委員會之主要角色及職能已包含於

其職權範圍內，該職權範圍已於聯交所及本公

司網站內登載。

審核委員會之職權範圍不時作出修訂，以遵守

企業管治守則之守則條文C.3.3，惟就該守則條
文在審核委員會之職責方面有所偏離：

(i) 執行委聘外聘核數師提供非核數服務之政
策；

(ii) 確保管理層已履行其職責建立有效之風險
管理及內部監控系統；及

(iii) 確保內部與外聘核數師之工作得到協調，也
須確保內部審計功能獲得足夠資源運作，

並且在上市公司中具有適當之地位。

董事會認為審核委員會應就委聘外聘核數師提

供非核數服務之政策作出建議（而非守則條文

所述之執行），理由如下：

(i) 由董事會及其下設置之委員會制定政策及
作出合適之建議乃屬恰當及合適；

(ii) 由執行董事及管理層執行該政策及建議乃
屬恰當及合適之機制；及

(iii) 獨立非執行董事並不適宜執行日常之政策
及跟進工作。

BOARD COMMITTEES (CONTINUED)

Audit Committee

TheAuditCommitteehasbeenestablishedsinceNovember1999and
currently consists of five Non-Executive Directors, four of whom are
INEDs.To retain independence and objectivity, theAudit Committee
ischairedbyan INEDwithappropriateprofessionalqualificationsor
accounting or related financial management expertise. The current
membersof theAuditCommittee areMr.NgaiWahSang (Chairman
of the Audit Committee), Mr. Francis J. Chang Chu Fai, Dr. Moses
ChengMoChi,Mr.JinHuiZhiandMs.LisaYangLaiSum.TheAudit
Committee is provided with sufficient resources to discharge its
duties and has access to independent professional advice according
to the Company’s policy if considered necessary. The major roles
and functions of the Audit Committee are included in its terms of
reference,whichareavailableonthewebsitesof theStockExchange
andtheCompany.

The termsof referenceof theAuditCommitteeare revised from time
to time to comply with the code provision C.3.3 of the CG Code,
butwithdeviations fromthecodeprovisionof theauditcommittee’s
responsibilityto:

(i) implement policy on the engagement of the external auditors to
supplynon-auditservices;

(ii) ensure the management has performed its duty to have effective
riskmanagementandinternalcontrolsystems;and

(iii) ensure co-ordinationbetween the internal andexternal auditors,
and ensure that the internal audit function is adequately
resourced and has appropriate standing within the listed
company.

The Board considers that theAudit Committee shall recommend (as
opposed to implement under the code provision) the policy on the
engagement of the external auditors to supply non-audit services for
thefollowingreasons:

(i) it is proper and appropriate for the Board and its committees to
developpolicyandmakeappropriaterecommendations;

(ii) the proper and appropriate mechanism for implementation of
such policy and recommendations is through the Executive
Directorsandmanagement;and

(iii) INEDs are not in an effective position to implement policy and
followupthesameonaday-to-daybasis.
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董事委員會（續）

審核委員會（續）

此外，董事會認為審核委員會僅具備有效能力

監察（而非守則條文所述之確保）管理層已履行

其職責建立有效之風險管理及內部監控系統。

由於上述事宜涉及日常監控及僱用全職之專業

人員，因此審核委員會並無確保上述事宜得以

執行之能力。審核委員會雖無法確保，但可推動

內部和外聘核數師之間的協調。同樣，審核委員

會無法確保，但可檢查內部審計功能是否獲得

足夠資源運作。

根據其職權範圍，審核委員會每年須至少召開

兩次會議。於二零一六年已舉行三次審核委員

會會議，而各成員之出席情況載於本報告「董事

會」一節內。

除舉行審核委員會會議外，審核委員會亦於二

零一六年內透過傳閱文件方式處理事宜。於二

零一六年內及截至本報告日期止，審核委員會

已履行之工作概述如下：

(i) 審閱及批准外聘核數師建議之本集團截至
二零一六年六月三十日止六個月之中期業

績審閱（「二零一六年中期審閱」）及截至二

零一六年十二月三十一日止年度之年終審

核（「二零一六年年終審核」）之核數範圍及

費用；

(ii) 審閱外聘核數師就有關截至二零一五年十二
月三十一日止年度之年終審核、二零一六年

中期審閱及二零一六年年終審核之獨立審

閱報告╱審核完成報告及管理層之回應；

(iii) 審閱及建議董事會批准截至二零一五年十二
月三十一日止年度、截至二零一六年六月

三十日止六個月及截至二零一六年十二月

三十一日止年度之財務報告及相關之管理

層聲明函件及公佈；

(iv) 審閱由本集團內部審計功能（「內部審計功
能」）編製之內部審計報告；

BOARD COMMITTEES (CONTINUED)

Audit Committee (continued)

Further, theBoardconsiders that theAuditCommitteeonlypossesses
the effective ability to scrutinise (as opposed to ensure under the
codeprovision)whethermanagementhasperformed itsduty tohave
effective risk management and internal control systems. The Audit
Committee is not equipped to ensure that the same is in place as
this would involve day-to-day supervision and the employment of
permanent experts.The Audit Committee is not in a position either
to ensure co-ordination between the internal and external auditors
but it can promote the same. Similarly, the Audit Committee is not
in a position to ensure that the internal audit function is adequately
resourcedbutitcancheckwhetheritisadequatelyresourced.

TheAudit Committee shall meet at least twice a year in accordance
withitstermsofreference.ThreeAuditCommitteemeetingswereheld
in2016and theattendanceofeachmember issetout in thesection
headed“TheBoard”ofthisreport.

In addition to the Audit Committee meetings, the Audit Committee
also dealt with matters by way of circulation during 2016. In 2016
andupto thedateof thisreport, theAuditCommitteeperformedthe
worksassummarisedbelow:

(i) reviewedandapprovedtheauditscopeandfeesproposedbythe
externalauditorinrespectoftheinterimresultsreviewforthesix
months ended30th June, 2016 (“2016 InterimReview”) and the
finalaudit for theyearended31stDecember,2016 (“2016Final
Audit”)oftheGroup;

(ii) reviewed the independent review report/audit completion report
from the external auditor and the management’s response in
relation to the final audit for the year ended 31st December,
2015,2016InterimReviewand2016FinalAudit;

(iii) reviewed and recommended for the Board’s approval the
financial reports for the year ended 31st December, 2015, for
the six months ended 30th June, 2016 and for the year ended
31st December, 2016 together with the relevant management
representationlettersandannouncements;

(iv) reviewed the internal audit review reports prepared by the
InternalAuditFunctionoftheGroup(“IAFunction”);
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董事委員會（續）

審核委員會（續）

(v) 審閱及建議董事會批准就本集團會計、內部
審計及財務匯報職能方面的資源、員工資歷

及經驗以及有關員工所接受的培訓課程及

預算之更新報告；

(vi) 審閱及建議董事會批准經修訂有關連人士
交易之政策及程序；

(vii)審閱及建議董事會就識別及監察關連交易
的程序、舉報者政策、內幕消息披露政策及

風險管理、合規及內部監控程序之政策作年

度檢討；及

(viii)審閱截至二零一六年十二月三十一日止之
審核計劃報告及根據新訂及經修訂香港審

計準則編製之備考獨立核數師報告。

執行委員會

執行委員會於二零零四年二月成立，目前由四

名執行董事組成，包括李成偉先生（執行委員會

主席）、馬申先生、勞景祐先生及杜燦生先生。

執行委員會獲授予董事會所獲授予之關於本集

團業務之所有一般管理及控制權，惟根據執行

委員會之書面職權範圍須留待董事會決定及批

准之事宜除外。繼本公司採納舉報者政策後，執

行委員會之職權範圍已於二零零八年三月作出

修訂。

BOARD COMMITTEES (CONTINUED)

Audit Committee (continued)

(v) reviewedandrecommendedfortheBoard’sapprovaltheupdated
reports on substantiation of the resources, qualifications and
experienceof staffof theGroup’saccounting, internalaudit and
financial reporting functions, and their training programmes and
budget;

(vi) reviewedandrecommendedfor theBoard’sapproval therevised
RelatedPartyTransactionPoliciesandProcedures;

(vii)reviewed and recommended for the Board’s annual review the
Procedures for the Identification and Monitoring of Connected
Transactions,Whistle Blower Policy, Policy on the Disclosure of
Inside Information andPolicyonRiskManagement,Compliance
andInternalControlProcedures;and

(viii)reviewed the Audit Planning Report for the year ended 31st
December,2016and theProforma IndependentAuditor’sReport
pursuant to the new and revised Hong Kong Standards on
Auditing.

Executive Committee

The Executive Committee has been established since February 2004
and currently consists of four Executive Directors, being Messrs.
Patrick Lee Seng Wei (Chairman of the Executive Committee), Ma
Sun,EdwinLoKingYauandTaoTsanSang.TheExecutiveCommittee
is vested with all the general powers of management and control of
theactivitiesof theGroupasarevested in theBoard, save for those
matters which are reserved for the Board’s decision and approval
pursuanttothewrittentermsofreferenceoftheExecutiveCommittee.
The terms of reference of the Executive Committee were revised in
March 2008 following the adoption of theWhistle Blower Policy by
theCompany.
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董事委員會（續）

執行委員會（續）

執行委員會於有需要時召開會議，以討論本集

團之營運事宜，亦可透過傳閱文件方式處理事

宜。執行委員會主要負責處理及監察日常管理

事宜，並獲授權：

(i) 制定及執行有關本集團商業活動、內部監控
及行政之政策；及

(ii) 在董事會確定之本集團整體策略範圍內，
規劃及決定就本集團商業活動將予採納之

策略。

公司秘書

容綺媚小姐為本公司之公司秘書。全體董事均

可要求公司秘書提供意見及服務。公司秘書就

董事會管治事宜向主席匯報，並負責確保遵守

董事會程序，及促進董事之間及與股東及管理

層之溝通。

容小姐為英國特許秘書及行政人員公會及香港

特許秘書公會會員。於年內，容小姐接受了超過

十五小時之相關專業培訓以更新其技能及知識。

董事及相關僱員進行證券交易之守則 

本公司已採納上市規則附錄十所載之《上市發

行人董事進行證券交易的標準守則》（「標準守

則」），作為董事進行證券交易之行為守則。經本

公司作出特定查詢後，全體董事已確認彼等一

直遵守標準守則所載之規定標準。

本公司亦已採納標準守則作為相關僱員進行證

券交易之守則，藉此對本公司或其附屬公司之

若干僱員（彼等被視為可能知悉有關本公司或

其證券之內幕消息）就本公司之證券買賣作出規

管。

BOARD COMMITTEES (CONTINUED)

Executive Committee (continued)

TheExecutiveCommitteewillmeetasandwhennecessarytodiscuss
theoperatingaffairsof theGroupandmayalsodealwithmattersby
way of circulation. The Executive Committee is mainly responsible
for undertaking and supervising the day-to-day management and is
empowered:

(i) to formulate and implement policies for the business activities,
internalcontrolandadministrationoftheGroup;and

(ii) to plan and decide on strategies to be adopted for the business
activitiesoftheGroupwithintheoverallstrategyoftheGroupas
determinedbytheBoard.

COMPANY SECRETARY

Ms. CindyYungYee Mei is the Company Secretary of the Company.
AllDirectorshaveaccess to theadviceandservicesof theCompany
Secretary.The Company Secretary reports to the Chairman on board
governance matters, and is responsible for ensuring that Board
procedures are followed and for facilitating communications among
DirectorsaswellaswiththeShareholdersandmanagement.

Ms.Yung isanassociateofThe InstituteofCharteredSecretariesand
AdministratorsandTheHongKong InstituteofCharteredSecretaries.
During the year, Ms. Yung undertook over 15 hours of relevant
professionaltrainingtoupdateherskillsandknowledge.

CODES FOR SECURITIES TRANSACTIONS  
BY DIRECTORS AND RELEVANT EMPLOYEES

TheCompanyhasadoptedtheModelCodeforSecuritiesTransactions
byDirectorsof Listed Issuers (“ModelCode”) as setout inAppendix
10 of the Listing Rules as its code of conduct regarding securities
transactionsbytheDirectors.AllDirectorshaveconfirmed,following
aspecificenquirybytheCompany,thattheyhavecompliedwiththe
requiredstandardassetoutintheModelCode.

The Company has also adopted the Model Code as the Code for
SecuritiesTransactionsbyRelevantEmployees to regulatedealings in
the securitiesof theCompanybycertainemployeesof theCompany
oranyofitssubsidiarieswhoareconsideredtobelikelyinpossession
ofinsideinformationinrelationtotheCompanyoritssecurities.
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問責及核數

財務報告

於財務部之協助下，董事確認彼等編製本集團

綜合財務報表之責任。於編製截至二零一六年

十二月三十一日止年度之綜合財務報表時，本

公司已採納香港公認會計原則，並遵守香港會

計師公會頒佈之香港財務報告準則（當中亦包

括香港會計準則及詮釋）之規定以及香港公司條

例之披露規定。董事認為所選擇之會計政策適

當並且貫徹應用，而所作判斷及估計審慎合理，

亦確保按持續經營基準編製綜合財務報表。

本公司外聘核數師德勤•關黃陳方會計師行之匯
報責任載於獨立核數師報告第89頁至第99頁。

風險管理及內部監控

董事會負責每年檢討本集團風險管理及內部監

控系統之效能，以涵蓋所有重要的監控層面，包

括財務監控、運作監控及合規監控。於二零一六

年，董事會已透過審核委員會就本公司在會計、

內部審計及財務匯報職能方面的資源、員工資

歷及經驗，以及有關員工所接受的培訓課程及

預算是否足夠作出檢討。

本集團風險管理及內部監控系統旨在合理地（而

非絕對地）保證無重大失實陳述或損失，同時管

理（但並非完全消除）系統失誤之風險，並協助

本集團達致議定宗旨及目標。其對達致業務目

標至為重要之風險管理擔任重要角色。此外，風

險管理及內部監控亦為備存妥善之會計記錄提

供準則，有助遵守有關法律及規例。

ACCOUNTABILITY AND AUDIT

Financial Reporting

The Directors acknowledge their responsibility for preparing,
with the support from the Finance Department, the consolidated
financial statements of the Group. In preparing the consolidated
financial statements for the year ended 31st December, 2016, the
accounting principles generally accepted in Hong Kong have been
adoptedand the requirementsof theHongKongFinancialReporting
Standards (whichalso includeHongKongAccountingStandardsand
Interpretations) issuedby theHongKong Institute ofCertifiedPublic
Accountants and the disclosure requirements of the Hong Kong
Companies Ordinance were complied with. The Directors believe
thattheyhaveselectedsuitableaccountingpoliciesandappliedthem
consistently, and made judgements and estimates that are prudent
and reasonable and have ensured that the consolidated financial
statementsarepreparedonagoingconcernbasis.

The reporting responsibilities of the Company’s external auditor,
Deloitte ToucheTohmatsu, are set out in the Independent Auditor’s
Reportonpages89to99.

Risk Management and Internal Control

TheBoardhas the responsibility to reviewannually theeffectiveness
oftheGroup’sriskmanagementandinternalcontrolsystemscovering
allmaterialcontrols,includingfinancial,operationalandcompliance
controls. In 2016, the Board, through the Audit Committee, had
reviewed the adequacy of resources, qualifications and experience
of staff of the Company’s accounting, internal audit and financial
reportingfunctions,andtheirtrainingprogrammesandbudget.

The Group’s risk management and internal control systems are
designed to provide reasonable, but not absolute, assurance against
material misstatement or loss; to manage rather than completely
eliminate the risk of system failure; and to assist in the achievement
of the Group’s agreed objectives and goals. They have a key role
in the management of risks that are significant to the fulfilment of
business objectives. In addition, they should provide a basis for
the maintenance of proper accounting records and assist in the
compliancewithrelevantlawsandregulations.
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問責及核數（續）

風險管理及內部監控（續）

本集團亦已建立系統及程序以識別、評估及管

理不同業務活動之風險。年度評估工作由相關

業務單位及部門主管透過填寫彼等各自之責任

聲明書執行，並由內部審計功能協調。調查結果

及發現匯報執行委員會主席並由其提呈審核委

員會及董事會以檢討風險管理及內部監控系統

之有效性，該系統屬有效及充份。

有關本集團面對各主要類別風險之管理政策及

程序之論述，收錄於綜合財務報表附註47b。

內部審計

本集團內部審計主管向董事會主席及審核委員

會匯報。內部審計功能一般就本集團風險管理

及內部監控系統之充份性及有效性作出分析及

獨立評估。

董事會透過審核委員會並在內部審計功能之協

助下，已對截至二零一六年十二月三十一日止

年度之物業發展與物業投資之風險管理及內部

監控作出評估。內部審計報告已提交審核委員

會及董事會審閱。內部審計功能跟進了管理層

需儘快處理內部審計報告提出之事項。

ACCOUNTABILITY AND AUDIT (CONTINUED)

Risk Management and Internal Control (continued)

Systems and procedures are put in place to identify, evaluate and
manage the risks of different businesses and activities. The annual
assessment is performed through the completion by the relevant
businessunitsanddepartmentheadsoftheirrespectiveresponsibility
statementsasco-ordinatedbytheIAFunction.Theresultandfindings
are reported to the Chairman of Executive Committee who puts
forwardthesametotheAuditCommitteeandtheBoardforreviewon
theeffectivenessoftheriskmanagementandinternalcontrolsystems,
whichhavebeenconsideredeffectiveandadequate.

A discussion of the policies and procedures on the management of
eachofthemajortypesofriskwhichtheGroupisfacingis included
innote47btotheconsolidatedfinancialstatements.

Internal Audit

The Head of the Group’s Internal Audit reports to the Chairman of
theBoardandtheAuditCommittee.TheIAFunctiongenerallycarries
out the analysis and independent appraisal of the adequacy and
effectiveness of the Group’s risk management and internal control
systems.

The Board, through the Audit Committee and with the assistance
of the IA Function, conducted the risk management and internal
controlreviewsofthepropertydevelopmentandpropertyinvestment
group for theyearended31stDecember,2016.The IAReportswere
distributedtotheAuditCommitteeandtheBoardfortheirreview.The
IAFunctionmonitored that the issues raised in the IAReportswould
beaddressedandmanagedpromptlybythemanagement.
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問責及核數（續）

外聘核數師之酬金

於年內，已支付予本集團外聘核數師之酬金載

列如下：

與股東之溝通

董事會深明與股東保持良好聯繫之重要性。有關

本集團之資料乃按時透過多種正式途徑向股東

傳達，包括中期業績報告及年報、公佈及通函。

該等刊發文件連同最近期之公司資料及消息亦

已於本公司網站內登載。

本公司股東週年大會乃董事會直接與股東聯繫

之寶貴機會。主席積極參與並親自主持股東週

年大會以回應股東之任何查詢。審核委員會、薪

酬委員會及提名委員會主席，或在該等主席缺

席時由各自委員會之另一名委員（或如該等委

員未能出席，則彼等適當委任的代表）於股東週

年大會上回答提問。任何須予成立或根據上市

規則成立之獨立董事委員會之主席（或倘並無

委任該主席，則至少一名獨立董事委員會成員）

亦會出席任何就批准關連交易或須獲獨立股東

批准之任何其他交易而召開之股東大會，以回

答提問。

ACCOUNTABILITY AND AUDIT (CONTINUED)

External Auditor’s Remuneration

Duringtheyear,theremunerationpaidtotheGroup’sexternalauditor
issetoutasfollows:

向本集團提供之服務 Services rendered for the Group 千港元

HK$’000

核數服務 Auditservices 3,900

非核數服務（包括審閱遵守職業退休計劃
條例及審閱中期業績、持續關連交易、
營運資金預測及備考財務資料）

Non-auditservices(includingreviewof
complianceofOccupationalRetirement
SchemeOrdinanceandreviewofinterim
results,continuingconnectedtransactions,
workingcapitalforecastsandproforma
financialinformation) 2,043

總計 Total 5,943

COMMUNICATION WITH SHAREHOLDERS

The Board recognises the importance of good communication with
Shareholders. Information in relation to the Group is disseminated
to Shareholders in a timely manner through a number of formal
channels,which include interimandannual reports, announcements
and circulars. Such published documents together with the latest
corporate information and news are also made available on the
websiteoftheCompany.

The Company’s AGM is a valuable forum for the Board to
communicate directly with Shareholders. The Chairman actively
participates at the AGM and personally chairs the meeting to
answer any questions from Shareholders.The chairmen of theAudit
Committee, Remuneration Committee and Nomination Committee
or in their absence, another member of the respective committees
or failing that their respective duly appointed delegate, are also
available to answer questions at the AGM. The chairman of any
independentboardcommitteeformedasnecessaryorpursuanttothe
ListingRules (or ifnosuchchairmanisappointed,at leastamember
of the independent board committee) should also be available to
answer questions at any general meeting of Shareholders to approve
a connected transaction or any other transaction that is subject to
independentShareholders’approval.
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與股東之溝通（續）

於年內，二零一六年股東週年大會於二零一六年

五月二十日舉行。董事出席二零一六股東週年

大會、二零一六年九月八日及二零一六年十一

月十六日舉行之股東特別大會之出席記錄載於

本報告「董事會」一節內。

每項重大事項（包括重選退任董事）均於股東大

會提呈獨立決議案。

就股東週年大會而言，股東通告將於大會舉行前

至少足二十個營業日發送，而就所有其他股東大

會而言，股東通告將於大會舉行前至少足十個

營業日發送。以股數投票方式進行表決之詳細

程序乃於大會開始時向股東解釋。主席會解答

股東有關以股數投票方式表決之任何問題。股

數投票結果將根據上市規則規定之方式刊發。

於遞交請求當日佔全體有權在股東大會上表決

而總表決權最少百分之五之股東，可向本公司註

冊辦事處（「註冊辦事處」）發送書面請求，要求

董事召開股東特別大會（「股東特別大會」）。該

書面請求必須註明將於股東特別大會上處理之

事項之一般性質，且必須經提出該要求之一名

或多名人士核實。此外，股東可根據公司條例及

組織章程細則（如適用）向董事會提交書面形式

之股東大會提案（「提案」）並送達註冊辦事處。

提案須透過提呈決議案方法作出，內容須清楚

及簡要地列明予以討論之提案且符合本公司之

業務範疇。

COMMUNICATION WITH SHAREHOLDERS 
(CONTINUED)

During the year, the 2016 AGM was held on 20th May, 2016.
The attendance record of the Directors at the 2016 AGM and the
extraordinarygeneralmeetingsheldon8thSeptember,2016and16th
November,2016 issetout in thesectionheaded“TheBoard”of this
report.

Separate resolutions are proposed at the general meetings for each
substantialissue,includingthere-electionofretiringDirectors.

ThenoticetoShareholdersistobesentinthecaseofAGMatleast20
clearbusinessdaysbeforethemeetingandtobesentatleast10clear
business days in case of all other general meetings. An explanation
of the detailed procedures of conducting a poll is provided to the
Shareholders at the commencement of the meeting. The Chairman
answers questions from Shareholders regarding voting by way of a
poll.Thepollresultsarepublishedinthemannerprescribedunderthe
requirementsoftheListingRules.

Shareholder(s)representingatleast5%ofthetotalvotingrightsofall
Shareholdershavingarighttovoteatgeneralmeetingsasatthedate
ofdepositof the requisitioncan request theDirectors toconvenean
extraordinary general meeting (“EGM”) by sending a written request
to the registered office of the Company (“Registered Office”). Such
requisition must state the general nature of the business to be dealt
withattheEGMandmustbeauthenticatedbythepersonorpersons
makingit.Besides,Shareholdersmaymakeaproposal(“Proposal”)at
aShareholders’meetingbysubmittingit inwrittenformtotheBoard
attheRegisteredOfficeinaccordancewiththeCompaniesOrdinance
and theArticles ofAssociation where applicable.The Proposal shall
be in the form of a proposed resolution, which shall clearly and
concisely set out the Proposal for discussion and be relevant to the
Company’sbusinessscope.
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與股東之溝通（續）

董事會已於二零一二年四月制定一套股東通訊

政策及其後於二零一五年十二月作出更新。股

東可將其向董事會提交之查詢以書面形式送達

註冊辦事處，內容須註明查詢之性質及提出查

詢之理由。此外，股東亦可就任何有關其股權問

題向本公司股份過戶登記處卓佳秘書商務有限

公司查詢。

提升企業管治水平

提升企業管治水平並非只為應用及遵守聯交所

之企業管治守則，亦為推動及建立道德與健全

之企業文化。吾等將持續檢討並按經驗、監管變

動及發展，於適當時候改善現行常規。本公司亦

歡迎股東提供任何意見及建議以提高及改善本

公司之透明度。

承董事會命

主席

李成輝

香港，二零一七年三月十七日

COMMUNICATION WITH SHAREHOLDERS 
(CONTINUED)

The Board has established a shareholders’ communication policy
in April 2012, and subsequently updated in December 2015. A
Shareholder may serve an enquiry to the Board at the Registered
Office for the attention of the Board in written form, which shall
statethenatureoftheenquiryandthereasonformakingtheenquiry.
In addition, Shareholders can contact Tricor Secretaries Limited,
the share registrar of the Company, for any questions about their
shareholdings.

CORPORATE GOVERNANCE ENHANCEMENT

Enhancing corporate governance is not simply a matter of applying
and complying with the CG Code of the Stock Exchange but also
about promoting and developing an ethical and healthy corporate
culture.Wewillcontinuetoreviewand,whereappropriate, improve
our current practices on the basis of our experience, regulatory
changes and developments. Any views and suggestions from our
Shareholders to promote and improve our transparency are also
welcome.

OnbehalfoftheBoard

Lee Seng Hui
Chairman

HongKong,17thMarch,2017
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APPROACH AND STRATEGY

Tian An China Investments Company Limited believes in delivering
long term, sustainable value creation to our shareholders. In doing
so, we recognise that the choices we make will have an impact on
the communities in which we carry on our business and we should
ensuresuchimpactapositiveone.Wearecommittedtocontributing
to the sustainable development of society and the environment, and
endeavour to embrace these principles as part of our practice and
governance. The Company has adopted a Sustainability Policy in
December 2016 and subsequently updated in March 2017 which
coversourprinciplesintheareaofemploymentandlabourpractices,
businessintegrity,theenvironmentandthecommunity.

This reportoutlines theGroup’s sustainability initiativesandselected
Key Performance Indicators (“KPI”) that are material to the Group
and its stakeholders on Environmental, Social and Governance
(“ESG”) issues for the year ended 31st December, 2016.This report
supplementsinformationdisclosedinthisannualreport.

REPORTING SCOPE

The subject areas and aspects are presented based on the
“Environmental, Social and Governance Reporting Guide” (“ESG
Guide”)assetout inAppendix27of theRulesGoverningtheListing
of Securities on The Stock Exchange of Hong Kong Limited (“Stock
Exchange”).

MATERIALITY ASSESSMENT AND STAKEHOLDER 
ENGAGEMENT

Amongst various environmental and social issues based on the
ESG Guide within the scope of sustainability, the below are the list
of issues that are considered to be material and significant to the
Group.The priorities are set based on management view as well as
conclusionsfromstakeholders’engagement.Weregularlyengagekey
stakeholders in daily operations through meetings, events, and other
communications and feedback channels. A survey was conducted
with a sampling of staff selected from various departments and
projectmanagers tounderstand their specificviewson the relevance
and materiality of various ESG aspects. Based on management view
as well as the survey results, the aspects and KPIs relevant for this
report’sdisclosureissetasfollows:

方針及策略

天安中國投資有限公司秉承為股東創造長期、

可持續性價值的信念。我們深明實踐作出之選

擇將對業務所在社區帶來影響，並應確保有關

影響屬正面的。我們致力為社會及環境之可持

續性發展作出貢獻，並盡力將該等原則切實融

入至我們的慣例及管治。本公司於二零一六年

十二月採納可持續發展政策及其後於二零一七

年三月更新，該政策涵蓋我們應用於僱傭及勞

工常規、商業誠信、環境及社區等領域之原則。

本報告概述截至二零一六年十二月三十一日止

年度對本集團及持份者而言屬重大之環境、社會

及管治（「環境、社會及管治」）可持續發展舉措

及選定關鍵績效指標（「關鍵績效指標」）。本報

告用作補充本年報內所披露之資料。

報告範圍

所呈列之主要範疇及層面乃基於香港聯合交易所

有限公司（「聯交所」）證券上市規則附錄二十七

所載「環境、社會及管治報告指引」（「環境、社

會及管治指引」）。

重要性評估及持份者參與 

於可持續發展範圍內基於環境、社會及管治指

引之各類環境及社會事宜中，以下為被認為對

本集團屬重要及重大之事宜清單。優先順序根

據管理層意見及持份者參與之結論設定。我們

定期透過會議、活動以及其他溝通及反饋渠道

讓主要持份者參與日常營運。不同部門的員工

及項目經理經抽樣挑選進行調查以了解他們對

環境、社會及管治各層面之相關性及重要性之

觀點。根據管理層意見及調查結果，與本報告披

露相關之層面及關鍵績效指標載列如下：
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重要性評估及持份者參與（續）

重要及相關事宜

供應鏈管理（層面B5）一般披露，關鍵績效指標
B5.2
產品責任（層面B6）一般披露，關鍵績效指標
B6.2、B6.4、B6.5
反貪污（層面B7）一般披露，關鍵績效指標B7.2

其他相關事宜

排放物（層面A1）一般披露，關鍵績效指標
A1.1、A1.5、A1.6
資源使用（層面A2）一般披露，關鍵績效指標
A2.1、A2.3
環境及天然資源（層面A3）一般披露，關鍵績效
指標A3.1
僱傭（層面B1）一般披露，關鍵績效指標B1.1
健康與安全（層面B2）一般披露，關鍵績效指標
B2.3
發展及培訓（層面B3）一般披露
勞工準則（層面B4）一般披露
社區投資（層面B8）一般披露，關鍵績效指標
B8.1、B8.2

上文未提及之所有其他關鍵績效指標層面被認

為與披露無關。

以下環境、社會及管治事宜乃根據聯交所環境、

社會及管治指引之條文分類呈列。

A. 環境事宜

本集團之可持續發展政策包括我們針對環境事

宜之一般取向。我們致力於：

－ 遵守相關法律及法規，並以超越最低規定為
目標；

－ 阻止╱減少廢氣及溫室氣體排放、向水及土
地之排污、有害及無害廢棄物之產生；

－ 有效使用資源，包括能源、水及其他原材
料；

MATERIALITY ASSESSMENT AND STAKEHOLDER 
ENGAGEMENT (CONTINUED)

Material and relevant issues

Supplychainmanagement(AspectB5)generaldisclosure,KPIB5.2

Productresponsibility (AspectB6)generaldisclosure,KPIB6.2,B6.4,
B6.5
Anti-corruption(AspectB7)generaldisclosure,KPIB7.2

Other relevant issues

Emissions(AspectA1)generaldisclosure,KPIA1.1,A1.5,A1.6

Useofresources(AspectA2)generaldisclosure,KPIA2.1,A2.3

Theenvironmentandnaturalresources(AspectA3)generaldisclosure,
KPIA3.1
Employment(AspectB1)generaldisclosure,KPIB1.1
Healthandsafety(AspectB2)generaldisclosure,KPIB2.3

Developmentandtraining(AspectB3)generaldisclosure
Labourstandards(AspectB4)generaldisclosure
Communityinvestment(AspectB8)generaldisclosure,KPIB8.1,B8.2

All other aspects ofKPI notmentioned abovewere concluded tobe
notrelevantfordisclosure.

ThefollowingESGissuesarepresentedbasedontheclassificationof
provisionsbytheStockExchange’sESGGuide.

A. ENVIRONMENTAL ISSUES

TheGroup’sSustainabilityPolicyencompassesourgeneral approach
towardsenvironmentalissues.Weendeavourto:

– observe relevant laws and regulations and aim to go beyond
minimumrequirements;

– prevent/minimise air and greenhouse gas emissions, discharges
into water and land, and generation of hazardous and non-
hazardouswaste;

– makeefficientuseofresources,includingenergy,waterandother
rawmaterials;
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A. 環境事宜（續）

－ 減低本集團之業務對環境及天然資源造成
之影響；及

－ 讓員工、客戶及合作夥伴參與以推動環境可
持續發展之商業常規，並持續重估程序以減

低對環境之影響。

本集團之主要業務活動為在中國內地開發住

宅、別墅、辦公樓及商用物業、物業投資及物業

管理，以及在香港之物業投資及物業管理。我們

房地產開發項目之建築相關工程外判予獨立承

包商，該等承包商受多種環境法律及法規所規

限，包括有關廢氣及溫室氣體排放、向水及土地

之排污、有害及無害廢棄物之產生、有效使用能

源、水及其他原材料、噪音污染控制、空氣污染

控制、水污染控制、排污系統及廢物處理之法律

及法規。我們與承包商緊密合作，實現具創意、

優雅及綠色設計，同時兼容並對我們的環境及

社會責任保持敏感度。

排放物（層面A1）

本集團並不涉及任何生產活動及直接參與建築

工程。直接由本集團產生之排放物僅與香港及中

國內地之61輛行政人員客車有關。該等車輛僅供
高級員工之本地差旅及招待需要。鑒於本集團

之資產及員工規模，此規模及用量微不足道。

所產生之其他排放物大多按「次級」基準，原因

為其乃於並不頻繁之偶爾差旅中發生。

就物業開發業務而言，我們遵守相關國家及地

區法律和法規，如《中華人民共和國環境保護

法》、《中華人民共和國環境影響評價法》、《中

華人民共和國環境空氣質量標準》、《中華人民

共和國聲環境質量標準》等。本集團嚴格監督及

監管我們的承包商以超越相關法律及法規之最

低要求，避免在我們的項目中產生違規行為。於

二零一六年內，本公司就上述環境層面並無違

反相關法律及法規。

A. ENVIRONMENTAL ISSUES(CONTINUED)

– minimisetheimpactoftheGroup’sactivitiesontheenvironment
andnaturalresources;and

– engage our s ta f f ,  cus tomers and par tners to promote
environmentallysustainablebusinesspracticesandconstantlyre-
assessourprocessestominimiseenvironmentalimpact.

The Group’s principal business activities are the development of
apartments, villas, office buildings and commercial properties,
property investment and property management in Mainland China,
and property investment and property management in Hong Kong.
Theconstruction-relatedworksforourpropertydevelopmentprojects
areoutsourcedtoindependentcontractorswhoaresubjecttovarious
relevantenvironmental lawsandregulations, including thoserelating
toairandgreenhousegasemissions,discharges intowaterand land,
generation of hazardous and non-hazardous waste, efficient use of
energy, water and other raw materials, noise pollution control, air
pollution control, water pollution control, sewage drainage system
andwastetreatment.Weworkcloselywithourcontractorstoachieve
creative, elegant and green designs while being compatible and
sensitivetoourenvironmentalandsocialresponsibilities.

Emissions (Aspect A1)

TheGroup isnot involved inanymanufacturingactivitiesanddirect
participating in construction works. Emissions produced directly by
the Group only related to the 61 executive passenger vehicles in
Hong Kong and Mainland China. These are used for senior staff’s
local travelonlyaswellas forentertainment.The scaleandusage is
immaterialgiventhesizeoftheGroup’sassetsandstaff.

Other emissionsproduced aremostly on a “seconddegree”basis as
incurredduringoccasionalbusinesstravelswhichisinfrequent.

Forthepropertydevelopmentbusiness,wekeeptrackof therelevant
nationalandregionallawsandregulations,suchastheEnvironmental
ProtectionLawofthePeople’sRepublicofChina《中華人民共和國環
境保護法》,theEnvironmentalImpactAssessmentLawofthePeople’s
RepublicofChina《中華人民共和國環境影響評價法》,theAmbient
Air Quality Standards of the People’s Republic of China《中華人
民共和國環境空氣質量標準》, the Environmental Quality Standard
for Noise of the People’s Republic of China《中華人民共和國聲環
境質量標準》, etc. The Group strictly monitors and supervises our
contractors to go beyond the minimum requirements of the relevant
laws and regulations and avoid the violation made in our projects.
During2016,theCompanyhasnoviolationof therelevant lawsand
regulationsinrelationtoaboveenvironmentalaspect.
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A. 環境事宜（續）

排放物（層面A1）（續）

物業投資及物業管理業務主要於中國內地及香

港之項目辦事處營運。為配合我們竭力降低廢

氣及溫室氣體排放之政策，大多數城市之辦事

處均配有視像會議設施，以將面對面會議需求

降至最低，並使業務差旅盡可能減少。僅有很小

比例之僱員有差旅出行。概無有關此層面之相

關法律及法規適用於我們之業務。

資源使用（層面A2）及 
環境及天然資源（層面A3）

我們高度重視資源之有效使用。由於本集團擁有

2,113名員工，我們之用電及用紙量均相當大，
而憑藉有效使用該等資源，我們期望降低對環

境之影響，同時實現業務增長。用水與我們之業

務並不相關，原因為其僅關乎員工用於個人衛

生方面之個人消耗。

自二零一四年十二月起，本集團內部開始推廣

及實施電子版董事會文件系統，於省紙之同時，

允許本公司董事隨時隨處使用便攜式電子設備

從網上獲取會議文件，以改進董事會效率。

有關節能及減少用紙之環境保護指引已在總辦

事處及項目辦事處供全體員工傳閱。例如，提醒

員工於休班、午膳或出外辦公時間及於任何可能

之地方隨手關燈及關閉設備。作出採購決定時，

節能辦公設備一貫為首選項。於二零一六年，本

集團之總用電量約為110.3百萬千瓦時。

整個集團內已實施以下業務流程，以提高效率

及減少用紙：

－ 電子銀行賬單；

－ 辦公設備及用品之回收計劃；及

－ 內部電子管理及溝通平台。

A. ENVIRONMENTAL ISSUES(CONTINUED)

Emissions (Aspect A1) (continued)

The activities of the property investment and property management
businesses are mostly carried out locally in project offices in
MainlandChinaandHongKong. In linewithourpolicy tominimise
air and greenhouse gas emissions, the offices in most cities are
equippedwithvideoconferencing facilities tominimise theneed for
face to face meetings and keep business travelling to a minimum.
Only a small percentage of employees travel for business is noted.
Therearenorelevantlawsandregulationsapplicabletoourbusiness
onthisaspect.

Use of Resources (Aspect A2) and
The Environment and Natural Resources (Aspect A3)

We place a high priority on the efficient use of resources. With
2,113 staff across the Group, we consume considerable amounts
of electricity and paper and with the efficient use of such, we hope
to minimise our impact on the environment whilst we grow our
businesses. Water consumption is not relevant to our business as it
relatesonlytothepersonalconsumptionofourstafffortheirpersonal
hygiene.

Since December 2014, electronic board paper systems have been
promoted and implemented throughout the Group, allowing our
directors of the Company to access meeting papers online anytime,
anywhere with the use of portable electronic devices, improving
Boardefficiencywhilstsavingpapers.

Environmentalprotectionguidelinesinrelationtoenergysavingsand
reduction in paper consumption are circulated to all staff at head
office and project offices. For instance, staff are reminded to switch
off lights and equipment after work, during lunch break or during
the time working outside the office and wherever possible. Energy
efficient office equipment is always preferred in making purchase
decisions.During2016,theGroup’stotalelectricityconsumptionwas
approximately110.3millionkWh.

Throughout the Group, the following business processes were
implementedtoimproveefficiencyandtoreducepaperusage:

– electronicbankstatements;

– recyclingschemesofofficeequipmentsandsupplies;and

– internalelectronicadministrationandcommunicationplatform.
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A. 環境事宜（續）

資源使用（層面A2）及 
環境及天然資源（層面A3）（續）

就物業開發業務而言，本集團通過嚴格控制承

包商實施多項環保管理措施，以鼓勵及實施綠

色設計。承包商須遵守有關法律及法規及須：

－ 定期對施工場地灑水，減少灰塵；

－ 進出工地時清洗汽車及貨車；

－ 安裝臨時噪音屏障及嚴格遵守營業時間；

－ 建造廢水收集管道及水池，收集家居及建
築廢水，確保有害廢水妥善排放；

－ 分隔可回收及不可回收建築廢物，及確保
該等廢物得到妥善處理；及

－ 要求使用節能系統及設施，如太陽能電池
板、LED燈、電子傳感器系統、雙層玻璃
窗、具備隔熱材料及自然採光概念之外牆

等，以符合我們的綠色設計理念。

就物業投資及物業管理業務而言，環保方案於

營運及保養工作中經常獲考慮及於可能╱適當

時實施。

該等方案包括：

－ 在屋頂使用太陽能電池板，以產生潔淨能源
支援運作；

－ 安裝感應器，在不使用時自動關掉照明及冷
氣；

－ 用LED燈代替耗能燈；

A. ENVIRONMENTAL ISSUES(CONTINUED)

Use of Resources (Aspect A2) and
The Environment and Natural Resources (Aspect A3) 
(continued)

For the property development business, the Group encourages and
implements the green design by strictly control the contractors to
implement various environmental protection management measures.
The contractors are requested to comply with the relevant laws and
regulationsandarerequiredto:

– sprinkletheconstructionsitesregularlytoreducethedustraising;

– washthecarsandtruckswhenentryinandoutthesites;

– install temporary noise barriers and strictly follow operation
hours;

– buildwastewatercollectionpipesandpoolstocollecthousehold
and construction waste water and ensure that hazardous waste
waterisproperlydischarged;

– separate recyclable and non-recyclable construction wastes and
ensuretheyareproperlytreated;and

– request to use energy saving systems and facilities, such as
solar panel, LED light, electric sensor system, double layer glass
window, external wall with thermal insulating material and
natural lighting concept, etc, in order to meet our green design
idea.

For the property investment and property management businesses,
eco-friendly options are often considered and where possible/
appropriateareimplementedinoperationsandmaintenanceworks.

Theseinclude:

– use of solar panels on the roof top to generate clean energy in
supportingoperation;

– install sensors to turn off l ighting and air-conditioning
automaticallywhennotinuse;

– replaceenergywastinglightswithLEDlights;
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A. 環境事宜（續）

資源使用（層面A2）及 
環境及天然資源（層面A3）（續）

－ 使用較佳隔熱效果之雙層玻璃窗，以減少能
源消耗；

－ 酌情使用回收水進行馬桶沖洗；

－ 在當眼位置放置回收箱，以提高我們的員工
及客戶之廢物分類意識；及

－ 定期檢查照明、冷氣及水管系統，防止自然
資源之流失。

除上述者外，本集團之業務對環境及天然資源

並無直接影響。

B. 社會事宜

本公司主要為投資控股公司，其附屬公司經營

範圍涉及在中國內地開發住宅、別墅、辨公樓及

商用物業，物業投資及物業管理，以及在香港之

物業投資及物業管理。人才為我們最珍貴資產

以協力推動本公司之長期發展。本公司之僱傭

政策如下：

－ 遵守相關法律及法規；

－ 作為平等機會僱主，在薪酬及解僱、招聘及
晉升、工作時數、假期、平等機會、多元化、

反歧視，以及員工其他待遇及福利方面實施

公平措施；

－ 為僱員提供安全、健康及良好的工作環境，
保障彼等免受職業性危害；

－ 提倡員工在工作與生活中取得良好平衡；

A. ENVIRONMENTAL ISSUES(CONTINUED)

Use of Resources (Aspect A2) and
The Environment and Natural Resources (Aspect A3) 
(continued)

– use of double layer glass window for better thermos-insulating
effectstoreduceenergyconsumption;

– useofreclaimedwaterfortoiletflushingwhereappropriate;

– place the recycling bins in the prominent place to encourage
wasteseparationawarenessamongstourstaffandcustomer;and

– check the lighting, air-conditioning and water pipe systems
regularlytopreventthelostofnaturalresources.

Except for the abovementioned, the Group’s business has no direct
impactontheenvironmentandnaturalresources.

B. SOCIAL ISSUES

The Company is substantially an investment holding company and
with subsidiaries involve in the development of apartments, villas,
office buildings and commercial properties, property investment and
property management in Mainland China, and property investment
and property management in Hong Kong. Our people are our
most important assets that drive the long term development of the
Company.TheGroup’spolicyonemploymentisasfollows:

– observingrelevantlawsandregulations;

– being an equal-opportunity employer, implement fair practices
relating to compensation and dismissal, recruitment and
promotion, working hours, rest periods, equal opportunity,
diversity, anti-discrimination, and other benefits and welfare for
ourstaff;

– providing a safe, healthy and quality workplace and protecting
employeesfromoccupationalhazards;

– promotingagoodwork-lifebalanceforstaff;
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B. 社會事宜（續）

－ 投資於員工之培訓及專業發展，以提升彼等
履行工作職責之知識及技巧；

－ 保持與員工公開對話，促進具透明度之雙向
溝通；及

－ 禁止童工及強制勞工。

僱傭、健康與安全及勞工準則 
（層面B1、B2、B4）

本集團於中國內地之員工僱傭受《中華人民共

和國勞動法》及《中華人民共和國勞動合同法》

規限，而於香港之員工僱傭則受《僱傭條例》、

《最低工資條例》及《僱員補償條例》規限。本

集團並不知悉存在違反上述相關法規之情況。

我們之薪酬及福利（包括工作時數、假期及福

利）需較相似行業之其他同業有競爭力，且普遍

超過相關法規規定之最低水平。鑒於我們之業

務性質，工傷、職業健康問題及童工的使用不屬

重大風險因素。

有關本集團人力資源之進一步資料亦詳述於本

年報第87頁「董事會報告」一節。

本集團致力於為員工提供安全舒適之工作環境。

此外，我們亦定期向員工提供促進良好工作生

活平衡等福利課程。

於二零一六年十二月三十一日，本集團於中國

內地及香港共聘用2,113名員工。

B. SOCIAL ISSUES (CONTINUED)

– investing in training and professional development of our staff
for the purpose of improving their knowledge and skills for
dischargingdutiesatwork;

– maintaining an open dialogue with our staff, facilitating a
transparenttwo-waycommunication;and

– preventingchildandforcedlabour.

Employment, Health and Safety and Labour Standards 
(Aspects B1, B2, B4)

In Mainland China, staff employment is subject to the Labour Law
of the People’s Republic of China《中華人民共和國勞動法》and
the Labour Contract Law of the People’s Republic of China《中華
人民共和國勞動合同法》. In Hong Kong, the Group’s employment
ofstaff is subject to theEmploymentOrdinance, theMinimumWage
Ordinance, as well as the Employee’s Compensation Ordinance.
The Group has no known non-compliance with the above relevant
regulations.

Our compensation and benefi ts ( including working hours,
rest periods,welfare)need tobecompetitivewithotherpeers in the
similar sectors and in general exceeds the minimum as required by
therelevantregulations.Owingtothenatureofourbusinesses,work
relatedinjuries,occupationalhealthissuesandtheincurrenceofchild
labourarenotsignificantriskfactors.

FurtherinformationontheGroup’shumanresourcesarealsodetailed
in the section headed “Directors’ Report” on page 87 of this annual
report.

The Group endeavours to provide a safe and pleasant working
environment for our staff. On top of this, well-being programs such
as thosepromotingagoodwork-lifebalanceareoffered regularly to
staff.

Asat31stDecember,2016, theGroupemploysa totalof2,113staff
inMainlandChinaandHongKong.
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B. SOCIAL ISSUES (CONTINUED)

Employment, Health and Safety and Labour Standards 
(Aspects B1, B2, B4) (continued)

Development and Training (Aspect B3)

TheGroupiscommittedto fosteringacultureofcontinuouslearning
in our organisation. Emphasis is placed on staff training which is
tailored to equip our workforce with the necessary knowledge and
skills relevant for their work, as well as to build our talent pool.
Management is involved, together with professional trainers, in
designing training programmes to meet the demands of the work
place environment.Training content and topics are set to cover the
key aspects of our operations. Management development initiatives
currentlyincludecoursesonthesecondlanguagetraining,prevention
of bribery, bankruptcy laws, data privacy, technical skills, debt
collection skills, product knowledge, computer skills, customer
service techniques, communication and complaints handling.
Workshops for managerial and supervisory staff are provided and
are intended to enhance our employees’ career development.
There are also workshops specifically for managerial staff on career
development,teambuildingandpeoplemanagementskills.

During 2016, the Group organised a seminar in relation to taxation
aspectinNanjingandrecordedaround80staffparticipation.Ontop
ofinternaltraining,theGroupalsoprovidesastudysubsidyforstaffto
advancetheireducationafterofficeworks.

B. 社會事宜（續）

僱傭、健康與安全及勞工準則 
（層面B1、B2、B4）（續）
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發展及培訓（層面B3）

本集團致力在公司內培養持續學習之文化，重點

投放在員工培訓方面，而該類培訓之定制目的為

讓員工掌握與工作相關之所需知識及技能及建

立人才庫。管理層與專業培訓師共同設計培訓

課程以滿足工作環境之需求。所設定之培訓內

容及主題涵蓋業務之主要方面。目前之管理層

發展舉措包括第二語言、禁止賄賂、破產法、資

料私隱、技術技能、債務收取技巧、產品知識、電

腦技巧、客戶服務技巧、溝通及投訴處理課程。

我們向管理及督導級員工提供研討會，藉此促

進僱員之職業發展。我們亦設有特別針對管理

級員工之研討會，相關主題為職業發展、團隊建

立及人事管理技巧。

於二零一六年，本集團於南京舉辦有關稅務方

面之研討班，並獲約80名員工參與。除內部培訓
外，本集團亦為員工提供學習資助，供其於公餘

時間進修學業。
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B. 社會事宜（續）

供應鏈管理（層面B5）

本集團之主要業務供應商包括設計師、承包商、

建築商、建築材料供應商、銷售及租賃代理、服

務提供者、資訊科技及通訊、法律及其他業務服

務提供者以及辦公室用品供應商。彼等之價格、

適用性及聲譽乃聘請及採購決策之主要因素。

本集團僅聘請在相關範疇及建築工程水準方面

具備相關資格之本地承包商。至少三名承包商會

或被獲應邀進行場地項目招標，而我們在招標過

程中進行評估及篩選。我們有明確界定之政策，

通過檢查承包商之註冊許可證、資格水平、相關

經驗及我們的項目規模以篩選合適承包商。該

等承包商乃基於良好往績記錄、聲譽而被精心

選擇，並須進行基準測試、審核及輪換。承包商

亦須負責嚴密監察及監督建築工程。我們的工

程部門密切監管及監督施工過程中之成本控制

及施工進度，以及定期作出現場檢查及嚴格質

量控制程序。我們亦就職業安全、良好的環境工

序及社會責任對承包商設立規定，以確保彼等

不違反中國內地之相關法律及法規。

產品責任（層面B6）

就中國內地之物業開發業務而言，我們的項目

就物業品質遵循省政府及中央政府公佈之相關

指引、法律及法規。我們的項目工程師定期檢查

建築材料及建築工程以確保建築商嚴格遵守相

關國家法律及法規，建設具合理質量及安全之

建築，並達到可接受之可靠水平。於二零一六年

內，並未發現不符合上述法律或法規之情況。

就物業租賃及管理服務而言，本集團提升了我

們的設施及設備，以提高服務質素。我們致力與

客戶保持密切關係及使客戶滿意。

B. SOCIAL ISSUES (CONTINUED)

Supply Chain Management (Aspect B5)

The Group’s main business suppliers include designers, contractors,
constructors, construction material suppliers, sales and leasing
agent, services providers, providers of information technology and
communication, legalandotherbusiness servicesaswellasvendors
forofficesupplies.Theirprices,suitabilityandreputationarethemain
factorsinengagementandprocurementdecisionmaking.

TheGrouponlyengageslocalcontractorswithpossessionofrelevant
qualification in relevant aspect and level of the construction works.
At least three contractors would make or be invited to make the
tender for a site project and we conduct tendering procedures on
the assessment and selection. We have well defined policies on
selectingofsuitablecontractorsbycheckingtheirregisteredlicenses,
qualification level, relevant experience and our project size. Those
contractors are selected carefully based on track record of good
practices, reputation and are subject to benchmarking, audits and
rotation. The contractors are also responsible to supervise and
monitortheconstructionworksseriously.Ourengineeringdepartment
regulates and monitors the cost control and construction progress
closely during construction with periodic on-site inspection and
stringentqualitycontrolprocedures.Wealsosetoutprovisionstothe
contractorsforoccupationalsafety,goodenvironmentalpracticesand
socialresponsibilityandensuretheyhavenoviolationoftherelevant
lawsandregulationsoftheMainlandChina.

Product Responsibility (Aspect B6)

For the property development business in Mainland China, our
projects follow the relevant guidelines, laws and regulations
on property quality announced by the provincial and Central
governments. Our project engineers regularly inspect the building
materials and construction works so as to ensure the constructors
strictly abide by the relevant national laws and regulations to
construct reasonable quality and safety building and meet the
acceptablereliabilitylevel.During2016,therewerenoknowncases
ofnon-compliancewiththeabovelawsorregulations.

Forthepropertyrentalandmanagementservices,theGroupenhances
ourfacilitiesandequipmenttoimproveservicequality.Weendeavour
to maintain a close relationship with our customer and pursue
customersatisfaction.
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B. 社會事宜（續）

產品責任（層面B6）（續）

由於物業開發業務之性質涉及高價格產品，聲

譽風險監測及預防措施至為重要。我們已採取

多項措施，盡量減少風險。及時對物業質量之監

測結果作出對應。本集團提供全面售後服務，包

括處理客戶投訴及監督已開發物業之維修及持

續保養。於保養期內，我們將缺漏事項轉交予我

們的工程部門或承包商，以跟進買方報告之所

有不合資格工程。而獲聘之承包商亦誠如上文

所述須受嚴格監督。

就物業租賃及管理服務業務而言，每個項目之

物業管理處均設有接待處。我們密切關注客戶

之不滿程度，並將投訴轉交相關部門跟進。於二

零一六年內，投訴率低且大部分投訴人接受或

對我們的答覆表示滿意。本集團盡最大努力及

時回應租戶提出之問題及投訴。

就於中國內地及香港為物業買家及租戶提供服

務而言，我們高度重視保護客戶資料私隱，制定

了措施和明確指引確保客戶個人資料得到保障

而不被未授權或意外查閱、處理或修改，並透過

適當實體、電子及管理措施落實適度安全保障

以保護及保障客戶個人資料。此外，我們員工手

冊要求員工將顧客資料視為保密資料及闡明處

理顧客資料之適當程序。

反貪污（層面B7）

本集團已設立舉報者政策方便僱員直接向高級

管理層報告任何不法行為、任何貪污事件、逃避

內部監控、不正確或不妥當之財務或其他報告

事宜。此政策或定期向僱員中傳閱及置於本集

團員工手冊內，方便僱員輕鬆查閱及喚起員工

報告意識。

B. SOCIAL ISSUES (CONTINUED)

Product Responsibility (Aspect B6) (continued)

Owing to the nature of the property development business where
a high price product is involved, reputational risk monitoring and
preventions are of utmost importance. We have various measures
in place to minimise risks. Results and response to property quality
aremonitoredona timelybasis.TheGroupprovidescomprehensive
after-sale services including handling customer complaints and
supervising the repair and ongoing maintenance of the properties
developed. During the defect liability period, we forward the defect
to our engineering department or contractors to follow up all the
substandard works reported by the purchasers. Contractors engaged
forconstructionaretightlymonitoredasdiscussedabove.

Forthebusinessofpropertyrentalandmanagementservices,wehave
areceptiondeskinpropertymanagementofficeforeachproject.We
pay close attention to the customer dissatisfaction and forward the
complaint to relevant departments for follow-up. During 2016, the
complaintrateislowandmostofthecomplainantsacceptedorwere
satisfied with our replies.The Group put the best effort to response
instantlytotheproblemandcomplaintsubmittedbythetenant.

Servicing the property purchaser and tenant in Mainland China and
Hong Kong, we place a very high priority to uphold the customer
data privacy. Measures and clear guidelines are in place to ensure
customer’s personal data are protected against unauthorised or
accidentalaccess,processingorerasure.Appropriatelevelsofsecurity
protectionwereimplementedbyappropriatephysical,electronicand
managerial measures to safeguard and secure customer’s personal
data. In addition, our Employee Manual requires employees to keep
confidential of the information which includes customer information
andstatestheproperproceduresofhandlingcustomerdata.

Anti-Corruption (Aspect B7)

AWhistleBlowerPolicyhasbeenestablishedtofacilitateemployees’
direct reportingofanyunlawfulconduct,any incidentofcorruption,
avoidanceofinternalcontrols,incorrectorimproperfinancialorother
reporting to senior management. This policy is either circulated to
employees periodically or included in the Employee Manual of the
Group to facilitate employees’ easy access and refresh employees’
awarenessofreporting.
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B. 社會事宜（續）

社區投資（層面B8）

我們竭力超出客戶預期，並承擔良好企業公民

之責任，透過鼓勵員工參與慈善及社會服務為

社區作出貢獻。

在香港，我們於二零一七年一月參與港島、九龍

區百萬行，錄得16名員工參與該義工活動。我們
期望透過義工活動幫助社區內的弱勢社群，如

低收入長者、獨居長者及兒童教育等，向彼等獻

出我們的關懷及關注。

在國內，我們於二零一六年合共捐出1,163,000
港元予一間慈善機構。

除慈善活動外，本集團亦透過成為香港城市大

學基金普通會員而參與社區事務。我們旨在為

我們業務所在地區的長期發展作出貢獻。

B. SOCIAL ISSUES (CONTINUED)

Community Investment (Aspect B8)

Westrivetoexcel forourcustomersandundertaketheresponsibility
of a good corporate citizen contributing to the community by
encouragingourstafftoenrollincharityandsocialservices.

In Hong Kong, we participated in the activity of Hong Kong &
Kowloon Walk for Millions in January 2017 and recorded 16
staff participated in volunteering activities. We hope that through
the volunteer activities, we can help the underprivileged in the
community, like low-income senior citizens, senior citizens living
alone,childreneducation,etc,byofferingourcareandconcern.

TotaldonationsofHK$1,163,000werepaidtoacharitableinstitution
inMainlandChinaduring2016.

Apart from charitable activities, the Group is also involved in the
community via as an Ordinary Member of City University of Hong
KongFoundation.Weaimtocontributetothelongtermdevelopment
ofthecommunitiesweoperatein.
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天安中國投資有限公司
2016年報

Theboardof directors of theCompany (“Board”) presents its annual
report and the audited consolidated financial statements of the
Company and its subsidiaries (collectively “Group”) for the year
ended31stDecember,2016.

PRINCIPAL ACTIVITIES

The Company acts as an investment holding company.The principal
activitiesanddetailsof itsprincipal subsidiaries,associatesand joint
venturesasat31stDecember,2016aresetoutinnotes49,50and51
totheconsolidatedfinancialstatementsrespectively.

The Group’s revenue for the year was derived mainly from activities
carriedoutinthePeople’sRepublicofChina(“PRC”).Thebreakdown
byprincipalactivitiesof theGroup’srevenueandthecontributionto
profit before taxation for the year ended31stDecember, 2016 is set
outinnote5totheconsolidatedfinancialstatements.

BUSINESS REVIEW

Detailed review of the Group’s business is set out in the Managing
Director’s Statement (“MDS”) on pages 5 and 6. Particulars of
important events affecting the Group that have occurred since the
end of the financial year are provided in note 48 “Events after the
Reporting Period” to the consolidated financial statements. Future
development of the Company’s business is set out in the MDS on
page7.AnanalysisoftheGroup’sperformanceduringtheyearusing
financial key performance indicators is provided in the MDS and
ManagementDiscussionandAnalysisonpages4to14.

Principal Risks and Uncertainties

The Group adopts a comprehensive risk management framework.
Risk management policies and procedures are regularly reviewed
and updated to react to changes in market conditions and the
Group’s business strategy. The audit committee of the Company
(“AuditCommittee”) reviews risk-relatedpolicies and scrutinises that
managementhasperformeditsdutytohaveeffectiveriskmanagement
andinternalcontrolsystemsnecessaryformonitoringandcontrolling
major risks arising from the Group’s business activities, changing
external risks and the regulatory environment, and reports to the
Boardontheabove.

本公司之董事會（「董事會」）同寅謹將本公司及

其附屬公司（統稱「本集團」）截至二零一六年

十二月三十一日止年度之年報及經審核綜合財

務報表呈覽。

主要業務

本公司乃一間投資控股公司，其主要附屬公司、

聯營公司及合營企業於二零一六年十二月三十一

日之主要業務及詳情分別列於綜合財務報表附

註49、50及51。

本集團於年內之收入主要來自中華人民共和國

（「中國」）之業務。本集團截至二零一六年十二

月三十一日止年度之收入及除稅前之溢利貢獻

按主要業務列於綜合財務報表附註5。

業務審視

本集團業務的詳細回顧載列於董事總經理報告

（「董事總經理報告」）第5頁及第6頁內。自財政
年度末後發生並影響本集團的重要事項資料於

綜合財務報表附註48「報告期間後事項」提供。
本公司業務的未來發展載列於董事總經理報告

第7頁。於年內以財務關鍵表現指標對本集團表
現作出的分析於董事總經理報告及管理層討論

及分析第4頁至第14頁提供。

主要風險及不確定性

本集團採納全面風險管理框架。風險管理政策及

程序會因應市況變動及本集團之業務策略而作

出定期檢討及更新。本公司之審核委員會（「審

核委員會」）審閱風險相關政策及詳細監察管理

層已履行其職責，以建立就監察及控制由本集

團業務活動、外部變動風險及監管環境所產生

之主要風險所需的有效風險管理及內部監控系

統，以及向董事會就以上的事項匯報。
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業務審視（續）

主要風險及不確定性（續）

財務風險

財務風險包括市場風險、信貸風險及流動性風

險。市場風險涉及投資價值因市場因素變動而

改變，其可細分為利率風險、外幣風險及其他價

格風險等。信貸風險乃客戶或交易方不遵守承

諾支付款項而引致損失的風險。流動性風險則

涉及指定抵押品或資產未能迅速在市場上買賣

以防止損失或賺取所需溢利的風險。財務風險

管理之詳細論述於綜合財務報表附註47b「財務
風險管理目標及政策」內概述。

營運風險

營運風險涉及因內部程序、人為、制度之不足或

失當或外在事件導致之可能損失。本集團透過

建立健全內部監控、清晰界定職權範圍、恰當之

職務分工與有效內部匯報制度及應變計劃，減

少及控制營運風險。本集團的企業文化乃各級

業務及營運管理層均在日常工作中，對所屬業

務單位的營運風險充分了解及負責。獨立監控

及檢討由內部審計部執行。本集團內部審計功

能定期向董事會主席及審核委員會匯報。

不確定性

於回顧年度，本集團的業務及盈利能力的增長受

中國宏觀經濟狀況的波動性及不確定性影響。

政策改變、利率改變、準備金率變動、供求不平

衡、房價指數及整體經濟狀況可能引致本集團

之業務、財務狀況及業績重大調整。

BUSINESS REVIEW (CONTINUED)

Principal Risks and Uncertainties (continued)

Financial Risk

Financial risk includes market risk, credit risk and liquidity risk.
Marketriskconcernsthatthevalueofaninvestmentwillchangedue
to movements in market factors and which can be further divided
intointerestraterisk,foreigncurrencyriskandotherpricerisk.Credit
risk is the risk of losses arising from clients or counterparties failing
tomakepaymentsascontracted.Liquidity riskconcerns thatagiven
securityor asset cannotbe traded readily in themarket toprevent a
loss or make the required profit. Further discussion on financial risk
management is outlined in note 47b “Financial Risk Management
ObjectiveandPolicies”totheconsolidatedfinancialstatements.

Operational Risk

Operational risk is concerned with possible losses caused by
inadequate or failed internal processes, people, systems or external
events. Operational risk is mitigated and controlled through
establishing robust internal controls, setting out clear lines of
responsibility, proper segregation of duties and effective internal
reporting and contingency planning. It is our corporate culture that
the business and operating line management are fully aware of, and
responsible for, managing the operational risks of their business
unitsonaday-to-daybasis. Independentmonitoringand reviewsare
conductedbytheInternalAuditFunctionof theGroupwhichreports
regularlytotheChairmanoftheBoardandtheAuditCommittee.

Uncertainties

The Group’s business and profitability growth in the year under
review are affected by the volatility and uncertainty of macro-
economic conditions in China. The policy change, interest rate
change,reserverequirementratiochange,demand-supplyimbalance,
housepriceindexesandtheoveralleconomicconditionsmayinduce
amaterialadjustmentontheGroup’sbusiness,financialpositionand
results.
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業務審視（續）

環境政策及表現

本集團致力維持其經營所在環境及社區之長期

可持續性。本集團以對環境負責之方式行事，盡

力遵守由當地政府訂立有關開發及管理房地產

之環境保護法律及法規。本集團符合建築方面

的噪音污染控制、空氣污染控制、污水排放系統

及建築廢料處理的準則及標準，以及鼓勵本集

團項目進行綠化。

本集團亦致力締造成一間環保企業。本集團之

目標為減低其經營業務對環境之影響。本集團

之環保政策包括減少耗用紙張及電力、減少廢

物及鼓勵使用電子通訊及儲存方式。

有關本集團對環境事宜之進一步資料亦詳述於

本年報第52頁至第62頁「環境、社會及管治報
告」一節。

遵守法律及法規

就董事會及管理層所知，本集團已於各重要方

面遵守對本集團業務及經營產生重大影響之相

關法律及法規。於年內，本集團概無嚴重違反或

不遵守適用法律及法規。

業績及股息

本集團之業績列於綜合損益表第100頁及隨附之
綜合財務報表附註內。

董事會已宣佈以實物分派方式派發丹楓控股有

限公司之195,880,034股股份（「丹楓股份」）作為
特別股息，按持有每100股本公司股份獲分派13
股丹楓股份之基準，向於二零一七年四月二十八

日（星期五）營業時間結束時名列本公司股東名

冊內之本公司股東（「股東」）（惟本公司若干非

合資格海外股東除外）。有關詳情列於綜合財務

報表附註15。

BUSINESS REVIEW (CONTINUED)

Environmental Policies and Performance

The Group is committed to the long term sustainability of the
environment and communities in which it operates. Acting in an
environmentally responsible manner, the Group endeavours to
comply with the laws and regulations regarding environmental
protection legislated by the local government for developing and
managing the properties.The Group meets the criteria and standard
of noise pollution control, air pollution control, sewage drainage
system and construction waste treatment for construction as well as
encouragestomakegreeninourprojects.

TheGroupisalsocommittedtobuildinganeco-friendlycorporation.
It is the Group’s aim to reduce the impacts of its operations on
the environment. The environmental policies of the Group include
minimizingconsumptionofpaperandelectricity,reducingwasteand
promotingtheuseofelectroniccommunicationandstorage.

FurtherinformationontheGroup’senvironmentalissuesalsodetailed
inthesectionheaded“Environmental,SocialandGovernanceReport”
onpages52to62ofthisannualreport.

Compliance with Laws and Regulations

As far as the Board and management are aware, the Group has
complied inmaterial respectswith the relevant laws and regulations
that have a significant impact on the business and operation of the
Group. During the year, there was no material breach of or non-
compliancewiththeapplicablelawsandregulationsbytheGroup.

RESULTS AND DIVIDENDS

The results of the Group are set out in the consolidated statement
of profit or loss on page 100 and in the accompanying notes to the
consolidatedfinancialstatements.

The Board has declared a special dividend in form of distribution
in specie of 195,880,034 shares in Dan Form Holdings Company
Limited (“Dan Form Shares”) to the shareholder(s) of the Company
(“Shareholder(s)”)whosename(s)appear(s)ontheregisterofmembers
of the Company as at the close of business on Friday, 28th April,
2017, other than certain non-qualifying overseas shareholders of the
Company, on the basis of 13 Dan Form Shares for every 100 shares
of the Company. Details are set out in note 15 to the consolidated
financialstatements.



66 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

董 事 會 報 告
DIRECTORS’ REPORT




投資物業

於年內，本集團收購投資物業總值約27,255,000
港 元，而 若 干 已 竣 工 物 業 存 貨 價 值 為

190,890,000港元轉為投資物業。本集團重估其
所有投資物業截至年結日之價值，因重新估價

而引致之盈餘為118,092,000港元，並已於綜合
損益表內確認。

上述事項及本集團投資物業於年內其他變動之

詳情列於綜合財務報表附註17。

物業、廠房及設備

於年內，本集團購入之物業、廠房及設備總值約

12,445,000港元。

上述事項及本集團物業、廠房及設備於年內其

他變動之詳情列於綜合財務報表附註16。

物業

本集團於二零一六年十二月三十一日之主要物

業資料列於第23頁至第30頁。

股本及已發行股份

本公司之股本於年內之變動詳情列於綜合財務

報表附註36。

債權證

於年內，本集團並無發行任何債權證。

股票掛鈎協議

於年內或本年度結束時，本公司並無訂立股票

掛鈎協議而將或可能導致本公司發行股份或規

定本公司訂立任何將或可能導致本公司發行股

份之協議。

借款

須於一年內償還或應要求下償還之銀行貸款及

其他借款歸納於流動負債內。有關附息及免息

借款之還款詳情分別列於綜合財務報表附註34
及35。

INVESTMENT PROPERTIES

During the year, the Group acquired investment properties totalling
approximately HK$27,255,000 in value and certain inventories of
completedproperties toavalueofHK$190,890,000were transferred
to investment properties. The Group revalued all of its investment
properties as at the year end date. The surplus arising on the
revaluationamountedtoHK$118,092,000andhasbeenrecognisedin
theconsolidatedstatementofprofitorloss.

Detailsof theseandothermovements in theinvestmentpropertiesof
theGroupduring theyearare setout innote17 to theconsolidated
financialstatements.

PROPERTY, PLANT AND EQUIPMENT

During the year, the Group acquired property, plant and equipment
totallingapproximatelyHK$12,445,000.

Details of these and other movements in property, plant and
equipmentof theGroupduringtheyeararesetoutinnote16tothe
consolidatedfinancialstatements.

PROPERTIES

Particulars of major properties of the Group as at 31st December,
2016aresetoutonpages23to30.

SHARE CAPITAL AND SHARES ISSUED

Detailsofmovement in the sharecapitalof theCompanyduring the
yeararesetoutinnote36totheconsolidatedfinancialstatements.

DEBENTURES

TheGrouphasnotissuedanydebenturesduringtheyear.

EQUITY-LINKED AGREEMENTS

Noequity-linkedagreements thatwill ormay result in theCompany
issuing shares or that require the Company to enter into any
agreementsthatwillormayresultintheCompanyissuingshareswere
enteredintobytheCompanyduringtheyearorsubsistedattheendof
theyear.

BORROWINGS

Bankloansandotherborrowingswhicharerepayablewithinoneyear
orondemandareclassifiedascurrent liabilities.Repaymentanalysis
ofinterest-bearingandinterest-freeborrowingsaresetoutinnotes34
and35totheconsolidatedfinancialstatementsrespectively.
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董事

於年內及截至本報告日期止之本公司之董事

（「董事」）如下：

執行董事：

宋增彬

李成偉

馬申

勞景祐

杜燦生

非執行董事：

李成輝

鄭慕智

李樹賢

獨立非執行董事：

鄭鑄輝

金惠志

魏華生

楊麗琛

根據本公司組織章程細則（「組織章程細則」）第

105(A)條，馬申先生、勞景祐先生、鄭鑄輝先生
及魏華生先生將輪值退任，惟有資格並願膺選

連任。

於年內出任本公司附屬公司董事會的全體董事

名單可於本公司網站「企業管治」一節瀏覽。

DIRECTORS

ThedirectorsoftheCompany(“Directors”)duringtheyearandupto
thedateofthisreportwere:

ExecutiveDirectors:
SongZengbin
PatrickLeeSengWei
MaSun
EdwinLoKingYau
TaoTsanSang

Non-ExecutiveDirectors:
LeeSengHui
MosesChengMoChi
LeeShuYin

IndependentNon-ExecutiveDirectors:
FrancisJ.ChangChuFai
JinHuiZhi
NgaiWahSang
LisaYangLaiSum

InaccordancewithArticle105(A)ofthearticlesofassociationofthe
Company (“ArticlesofAssociation”),Messrs.MaSun,EdwinLoKing
Yau, Francis J. Chang Chu Fai and Ngai Wah Sang shall retire from
officebyrotationand,beingeligible,offerthemselvesforre-election.

A list of names of all the directors who have served on the boards
of the Company’s subsidiaries during the year are available on the
websiteoftheCompanyunderthe“CorporateGovernance”section.



68 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

董 事 會 報 告
DIRECTORS’ REPORT




董事及高級管理人員之個人資料 

執行董事

宋增彬，現年六十二歲，於二零零八年六月獲
委任為本公司之副主席及非執行董事，並於二

零一零年四月改任為本公司之執行董事。彼亦

為本公司若干附屬公司之董事。宋先生畢業於

大連理工大學土木工程系，持有工程學碩士

學位，並為一名國家註冊建造師。彼具有超過

三十年工程及管理經驗，曾於設計院、多間大

型國營公司及政府部門擔任高級職位，宋先生

並由二零零三年起獲大連理工大學邀請為兼

職教授。

李成偉，現年六十五歲，於一九九六年六月獲
委任為本公司之執行董事，並分別於二零零四

年二月及二零零五年十二月出任為本公司之

主席及代理董事總經理。彼於二零零七年四月

不再出任主席，並由本公司之代理董事總經理

改任為董事總經理。彼亦為本公司若干附屬

公司之董事。彼為一名建築師，曾任職於澳洲

IBM，其後在馬來西亞及香港參與地產發展工
作超過三十年，彼於物業發展具豐富經驗。李

先生分別於二零一六年十二月及二零一六年

十一月獲委任為本公司之非全資附屬公司丹

楓控股有限公司（「丹楓」）之行政總裁及執行

董事。彼為本公司主席李成輝先生之堂兄。

馬申，現年七十六歲，於二零零三年四月獲委
任為本公司之執行董事，並於二零零九年四月

獲委任為本公司新增之副總裁，負責統籌本

公司之數碼城項目之投資及開發。馬先生於

一九八四年加入新鴻基證券有限公司（現稱

新鴻基金融有限公司），一九八五年轉調本集

團。彼亦為本公司若干附屬公司之董事。除持

有機電工程學士學位外，彼擁有豐富機電工程

經驗及超過三十年的中國商貿、金融投資及物

業發展經驗。

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR 
MANAGEMENT

Executive Directors

Song Zengbin, aged 62, was appointed the Deputy Chairman and a
Non-Executive Director of the Company in June 2008 and was re-
designated as an Executive Director of the Company in April 2010.
HeisalsoadirectorofcertainsubsidiariesoftheCompany.Mr.Song
graduatedfromtheCivilEngineeringDepartmentofDalianUniversity
ofTechnology with a Master’s Degree in Engineering and is a state
registered construction engineer. He has more than thirty years of
experienceinthefieldsofengineeringandmanagementbyservingin
variousseniorrolesinadesigninstitute,severallargestatecompanies
andmunicipalgovernment.Mr.Songhasalsobeeninvitedasaguest
professorforDalianUniversityofTechnologysince2003.

Patrick Lee Seng Wei,aged65,wasappointedanExecutiveDirector
of the Company in June 1996 and became the Chairman and
the Acting Managing Director of the Company in February 2004
and December 2005 respectively. He relinquished his role as the
Chairman and was re-designated from theActing Managing Director
to the Managing Director of the Company inApril 2007. He is also
adirectorofcertainsubsidiariesof theCompany.Beinganarchitect,
he worked for IBM Australia before becoming involved in property
development in Malaysia and Hong Kong more than thirty years
ago. He has extensive experience in the property field. Mr. Lee was
appointedthechiefexecutiveandanexecutivedirectorofDanForm
Holdings Company Limited (“Dan Form”), a non wholly-owned
subsidiary of the Company, in December 2016 and November 2016
respectively.HeisacousinofMr.LeeSengHui(theChairmanofthe
Company).

Ma Sun, aged 76, was appointed an Executive Director of the
Company inApril2003andbecameanadditionalDeputyManaging
Director of the Company responsible for organising the investment
and development of the cyberpark projects of the Company inApril
2009. Mr. Ma joined Sun Hung Kai Securities Limited (now known
asSunHungKaiFinancialLimited)in1984andwasthentransferred
to the Group in 1985. He is also a director of certain subsidiaries
of the Company. Besides holding a Bachelor’s Degree in Electrical
Engineering, he has extensive experience in electrical engineering
and over thirty years of experience in China commercial business,
financialinvestmentandpropertydevelopment.
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執行董事（續）

勞景祐，現年五十六歲，於一九九九年八月獲
委任為本公司之執行董事。彼亦為本公司若干

附屬公司之董事。勞先生持有澳洲Macquarie
University之應用財務碩士學位，亦為特許公
司秘書。彼曾於香港多間公司履任多項行政職

位，包括於上市公司出任公司秘書。勞先生亦

為本公司之主要股東聯合集團有限公司（「聯

合集團」）之執行董事。勞先生於二零一六年

十一月獲委任為丹楓之執行董事。

杜燦生，現年五十二歲，於二零零九年十月獲
委任為本公司之執行董事。彼亦為本公司之財

務總監及若干附屬公司之董事。彼於一九九四

年五月加入本公司。杜先生持有香港理工大學

之工商管理碩士學位，亦為香港會計師公會會

員及英國特許管理會計師公會會員。彼具有豐

富之會計、財務管理及中國商業經驗。杜先生

於二零一六年十一月獲委任為丹楓之執行董

事。

非執行董事

李成輝，現年四十七歲，於二零零七年四月獲
委任為本公司之主席及非執行董事。彼亦為本

公司若干附屬公司之董事。李先生畢業於澳

洲雪梨大學法律系，並取得榮譽學位。彼之前

曾於麥堅時律師行及羅富齊父子（香港）有限

公司工作。李先生亦為本公司之主要股東聯

合集團及聯合地產（香港）有限公司之行政總

裁及執行董事。彼為亞太資源有限公司（「亞

太資源」）之非執行董事以及Mount Gibson
Iron Limited（「Mount Gibson」）之非執行主
席。Mount Gibson為澳洲證券交易所之上市
公司。李先生分別於二零一六年十二月及二零

一六年十一月獲委任為丹楓之主席及非執行

董事。彼為本公司董事總經理李成偉先生之堂

弟。

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR 
MANAGEMENT (CONTINUED)

Executive Directors (continued)

Edwin Lo King Yau, aged 56, was appointed an Executive Director
of the Company in August 1999. He is also a director of certain
subsidiaries of the Company. Mr. Lo holds a Master’s Degree in
Applied Finance from Macquarie University, Australia and is a
charteredcompanysecretary.Hehadservedvariousexecutiverolesin
severalcompanies inHongKong includingascompanysecretary for
publiclistedcompanies.Mr.LoisalsoanexecutivedirectorofAllied
GroupLimited(“AGL”),asubstantialshareholderoftheCompany.Mr.
Lo was appointed an executive director of Dan Form in November
2016.

Tao Tsan Sang, aged 52, was appointed an Executive Director of
the Company in October 2009. He is also the Financial Controller
andadirectorof certain subsidiariesof theCompany.He joined the
Company inMay1994.Mr.TaoholdsaMaster’sDegree inBusiness
Administration fromTheHongKongPolytechnicUniversityand isan
associate of the Hong Kong Institute of Certified PublicAccountants
and The Chartered Institute of Management Accountants. He has
extensiveexperienceinaccounting,financialmanagementandChina
business field. Mr.Tao was appointed an executive director of Dan
ForminNovember2016.

Non-Executive Directors

Lee Seng Hui, aged 47, was appointed the Chairman and a Non-
ExecutiveDirectoroftheCompanyinApril2007.Heisalsoadirector
of certain subsidiaries of the Company. Mr. Lee graduated from the
LawSchoolof theUniversityofSydneywithHonours.Previously,he
worked with Baker & McKenzie and N M Rothschild & Sons (Hong
Kong) Limited. Mr. Lee is also the chief executive and an executive
director of each of AGL and Allied Properties (H.K.) Limited, both
are substantial shareholders of the Company. He is a non-executive
directorofAPACResourcesLimited(“APACResources”)andthenon-
executivechairmanofMountGibsonIronLimited(“MountGibson”).
Mount Gibson is a company listed on the Australian Securities
Exchange.Mr. Leewas appointed thechairmanandanon-executive
director of Dan Form in December 2016 and November 2016
respectively.HeisacousinofMr.PatrickLeeSengWei(theManaging
DirectoroftheCompany).
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非執行董事（續）

鄭慕智，現年六十七歲，於一九九七年五月獲
委任為本公司之獨立非執行董事，並於二零零

四年九月改任為本公司之非執行董事。彼乃執

業事務律師及自一九九四年至二零一五年間

出任香港胡百全律師事務所之首席合夥人，

現為該所之顧問律師。鄭博士現為保險業監管

局主席及證券及期貨事務監察委員會程序覆

檢委員會之主席。彼亦為航空發展與機場三跑

道系統諮詢委員會之成員及醫護人力規劃及

專業發展策略檢討督導委員會之委員。鄭博士

為香港董事學會之創會主席，現任該會榮譽會

長及榮譽主席。彼曾擔任香港立法局議員、香

港聯合交易所有限公司主板及創業板上市委

員會主席，以及香港財務匯報局薪酬委員會成

員。彼亦曾擔任教育統籌委員會、免費幼稚園

教育委員會、前任行政長官及政治委任官員離

職後工作諮詢委員會、離職公務員就業申請諮

詢委員會之主席。彼亦於多間於香港及海外上

市公司出任獨立非執行董事及非執行董事，包

括ARAAssetManagementLimited（為一間於
新加坡上市之公司）、中國移動有限公司、華

潤啤酒（控股）有限公司、粵海投資有限公司、

嘉華國際集團有限公司、開達集團有限公司、

廖創興企業有限公司及港華燃氣有限公司。彼

曾為香港電視網絡有限公司之非執行董事。

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR 
MANAGEMENT (CONTINUED)

Non-Executive Directors (continued)

Moses Cheng Mo Chi, aged 67, was appointed an Independent
Non-Executive Director of the Company in May 1997 and was re-
designatedasaNon-ExecutiveDirectoroftheCompanyinSeptember
2004.He is apractising solicitor and the consultant of P.C.Woo&
Co.,aHongKong firmof solicitorsafter servingas itsSeniorPartner
from 1994 to 2015. Dr. Cheng is currently the chairman of the
Insurance Authority and chairman of the Process Review Panel for
the Securities and Futures Commission. He is also a member of the
AviationDevelopmentandThree-runwaySystemAdvisoryCommittee
and a member of the Steering Committee on Strategic Review on
Healthcare Manpower Planning and Professional Development. Dr.
Cheng was the founding chairman of the Hong Kong Institute of
Directors of which he is now the Honorary President and Chairman
Emeritus.Hewasamemberof theLegislativeCouncilofHongKong
and the chairman of the Main Board Listing Committee and the
Growth Enterprise Market Listing Committee ofThe Stock Exchange
ofHongKongLimitedandaremunerationcommitteememberof the
FinancialReportingCouncilinHongKong.Hewasalsothechairman
of the Education Commission, the Free Kindergarten Education
Committee, the Advisory Committee on Post-office Employment for
former Chief Executives and Politically Appointment Officials, the
Advisory Committee on Post-service Employment on Civil Servants.
He also serves on the boards of various listed companies in Hong
Kong and overseas, both as independent non-executive director and
non-executive director, including ARA Asset Management Limited
(which is a listed company in Singapore), China Mobile Limited,
China Resources Beer (Holdings) Company Limited, Guangdong
Investment Limited, K. Wah International Holdings Limited, Kader
HoldingsCompanyLimited, LiuChongHing InvestmentLimitedand
TowngasChinaCompanyLimited.Hewaspreviouslyanon-executive
directorofHongKongTelevisionNetworkLimited.
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非執行董事（續）

李樹賢，現年五十歲，於二零一一年三月獲委
任為本公司之非執行董事。彼持有倫敦商學院

之金融碩士學位及史丹福大學之文學士學位

及理學士學位。李先生為特許財經分析師持有

人。彼擁有逾二十年企業融資、投資及企業管

理之經驗。李先生現為GrandRiverProperties
(China) Ltd.（為一間李先生與合夥人於二零
零三年創辦並以上海為基地之房地產投資顧

問公司）之投資總監，並亦為PGR Asian RE
Fund GP, Ltd.（曾管理本公司一全資附屬公
司之地產相關投資戶口）之行政人員。彼曾出

任摩根大通證券有限公司╱Robert Fleming
Securities於倫敦、紐約及波士頓基地之亞洲
分區副總裁及董事，及香港Goldman Sachs
International之執行董事。李先生於二零一六
年九月獲委任為浩德控股有限公司之獨立非

執行董事。

獨立非執行董事

鄭鑄輝，現年六十二歲，於二零零四年九月
獲委任為本公司之獨立非執行董事。彼於

一九七六年取得加拿大蒙特利爾孔科爾迪亞

大學之商學學士學位，並於一九七七年畢業於

加拿大多倫多約克大學，取得工商管理碩士學

位。彼擁有逾三十九年銀行、企業融資、投資

及企業管理之經驗，曾出任金融機構多個行政

職位，並於多間上市公司擔任董事。鄭先生現

時為昱豐顧問有限公司之董事總經理及亞太

資源之獨立非執行董事。彼曾為皇朝傢俬控股

有限公司之副主席及執行董事。

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR 
MANAGEMENT (CONTINUED)

Non-Executive Directors (continued)

Lee Shu Yin, aged 50, was appointed a Non-Executive Director
of the Company in March 2011. He holds a Master’s Degree in
Finance from the LondonBusiness School, andBachelor ofArts and
Bachelor of Science Degrees from Stanford University. Mr. Lee is a
Chartered FinancialAnalyst charterholder. He has over twenty years
ofexperience incorporate finance, investmentandmanagement.Mr.
LeeiscurrentlythechiefinvestmentofficerofGrandRiverProperties
(China) Ltd., a Shanghai-based real estate investment consulting
company thatheco-founded in2003,andalsoanexecutiveofPGR
AsianREFundGP,Ltd.whichmanagedaproperty-relatedinvestment
accountofawholly-ownedsubsidiaryoftheCompany.Hepreviously
held various positions as a vice president and director in the Asian
Equities division of JP Morgan Securities Limited/Robert Fleming
Securities while based in London, NewYork and Boston and as an
executivedirectorofGoldmanSachsInternationalinHongKong.Mr.
Lee was appointed an independent non-executive director of Altus
HoldingsLimitedinSeptember2016.

Independent Non-Executive Directors

Francis J. Chang Chu Fai, aged 62, was appointed an Independent
Non-Executive Director of the Company in September 2004. He
holds a Bachelor’s Degree in Commerce from Concordia University
in Montreal, Canada since 1976 and a Master’s Degree in Business
Administration from York University in Toronto, Canada since
1977. He has over thirty-nine years of experience in banking,
corporate finance, investmentandmanagementandhasheldvarious
executivepositionsat financial institutionsanddirectorshipsof listed
companies. Mr. Chang is currently the managing director of Ceres
Consultancy Limited and an independent non-executive director
of APAC Resources. He was previously the vice chairman and an
executivedirectorofRoyaleFurnitureHoldingsLimited.
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獨立非執行董事（續）

金惠志，現年五十六歲，於二零一零年四月獲
委任為本公司之獨立非執行董事。彼持有工商

管理碩士學位。彼具有豐富營商經驗。金先生

現為上海皓程投資有限公司（「上海皓程」）之

董事長及上海青年企業家協會之副會長。上海

皓程為一間主要投資在生物工程、環境節能保

護和醫療衛生三大行業的公司。金先生亦曾任

共青團上海市委青工部主任科員、研究室主任

科員、副主任，常委及青工部部長。彼曾為本

公司前非全資附屬公司文化中國傳播集團有

限公司（現稱阿里巴巴影業集團有限公司）之

獨立非執行董事。

魏華生，現年五十八歲，於二零零四年九月獲
委任為本公司之獨立非執行董事。彼持有英國

倫敦大學之理學士學位，亦分別為澳洲特許會

計師公會及香港會計師公會資深會員。彼在核

數、會計、財務管理以及處理業務發展及投資

方面擁有豐富經驗，並曾任職香港及海外多間

國際會計師事務所及上市公司。魏先生曾為安

利時投資控股有限公司之副主席兼行政總裁。

楊麗琛，現年五十歲，於一九九九年十一月獲
委任為本公司之獨立非執行董事，並於二零零

四年九月改任為本公司之非執行董事。彼於二

零零七年七月由本公司之非執行董事改任為

獨立非執行董事。彼畢業於澳洲雪梨大學，取

得法律及經濟學士學位，亦取得澳洲及英國之

律師資格。彼現為香港執業律師，並為柯伍陳

律師事務所之顧問。楊女士亦為本公司之主要

股東聯合集團之獨立非執行董事。

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR 
MANAGEMENT (CONTINUED)

Independent Non-Executive Directors (continued)

Jin Hui Zhi, aged 56, was appointed an Independent Non-Executive
DirectoroftheCompanyinApril2010.HeholdsaMaster’sDegreein
BusinessAdministration.Hehasextensiveexperiencein thebusiness
market. Mr. Jin is currently the chairman of Shanghai Horizon
Investment Co. Ltd. (“Shanghai Horizon”) and the deputy president
of theYouthEntrepreneurAssociationofShanghai.ShanghaiHorizon
is a company principally engaged in the investment of three major
industries, namely bio-engineering, environmental protection and
energy-saving and medical. Mr. Jin was formerly chief member of
YouthWork Ministry, chief member and deputy director of Research
Department, member of Standing Committee and minister of
Youth Work Ministry of China Communist Youth League Shanghai
Committee.Hewaspreviouslyanindependentnon-executivedirector
ofChinaVisionMediaGroupLimited(nowknownasAlibabaPictures
Group Limited), a former non wholly-owned subsidiary of the
Company.

Ngai Wah Sang, aged 58, was appointed an Independent Non-
Executive Director of the Company in September 2004. He holds a
Bachelor’sDegreeinSciencefromtheUniversityofLondoninUnited
Kingdomand isa fellowofThe InstituteofCharteredAccountants in
AustraliaandtheHongKongInstituteofCertifiedPublicAccountants
in Hong Kong respectively. He has broad experience in auditing,
accounting, financial management and dealing with business
developmentandinvestmentsandpreviouslyworkedforinternational
accounting firms and listed companies in Hong Kong and overseas.
Mr.Ngaiwaspreviouslythedeputychairmanandthechiefexecutive
officerofEarnestInvestmentsHoldingsLimited.

Lisa Yang Lai Sum, aged 50, was appointed an Independent Non-
Executive Director of the Company in November 1999 and was re-
designatedasaNon-ExecutiveDirectoroftheCompanyinSeptember
2004. She was re-designated from a Non-Executive Director to an
Independent Non-Executive Director of the Company in July 2007.
She graduated from the University of Sydney with a Bachelor’s
Degree in Law and Economics and is also qualified as a solicitor in
AustraliaandEngland.SheisapracticingsolicitorinHongKongand
aconsultantofONCLawyers.Ms.Yang isalsoan independentnon-
executivedirectorofAGL,asubstantialshareholderoftheCompany.
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高級管理人員

鄒志忠，現年四十五歲，本集團總經理，於二
零零五年十月加入本集團。彼亦為本公司若干

附屬公司之董事。鄒先生具有超過二十年房地

產建築建設及發展經驗。

陳賽芳，現年六十五歲，本集團華南地區副總
經理，于二零零四年四月加入本集團。彼亦為

本公司若干附屬公司之董事。陳女士于財經金

融專業畢業，一直在內地及香港省一級機構

及上市公司工作四十多年。從事金融、投資、

項目及公司管理工作，有豐富的工作經歷及經

驗。

宋珠峰，現年五十六歲，本集團合約部總經
理，於二零零三年十二月加入本集團。彼亦為

本公司若干附屬公司之董事。宋先生畢業於北

京清華大學土木工程系，持有工程學學士學

位。彼具有超過二十年工程管理及房地產發展

經驗。

周志敏，現年五十六歲，本集團物業管理部總
經理，于一九九八年四月加入本集團，彼亦為

本公司若干附屬公司之董事。周先生畢業於德

國曼海姆大學，持有國際經濟關係碩士學位。

彼具有超過二十年房地產發展及物業管理經

驗。

董事之服務合約

擬於應屆股東週年大會（「股東週年大會」）上膺

選連任之董事概無與本集團訂立本集團不可於

一年內毋須賠償（法定賠償除外）而可予以終止

之未到期服務合約。

非執行董事之任期 

所有非執行董事（包括獨立非執行董事（「獨立

非執行董事」））均獲為期兩年的指定任期，任期

將持續至二零一八年十二月三十一日，惟董事

之離任或退任須受組織章程細則之有關條文或

任何其他適用法例所規限。

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR 
MANAGEMENT (CONTINUED)

Senior Management

Chew Chee Choong,aged45, is theGeneralManagerof theGroup.
HejoinedtheGroupinOctober2005.Heisalsoadirectorofcertain
subsidiaries of the Company. Mr. Chew has over twenty years of
experienceinthefieldsofpropertyconstructionanddevelopment.

Chen Saifang,aged65, is theViceGeneralManagerof theSouthern
China Region. She joined the Group in April 2004. She is also
a director of certain subsidiaries of the Company. Ms. Chen was
graduatedwithspecializationinfinance.Sheworkedattheprovincial
level institutions and listed companies in the mainland and Hong
Kong for more than forty years. She has extensive exposure and
working experience in finance, investment, project and corporate
management.

Song Zhu Feng, aged 56, is the General Manager of the Contracts
Department of the Group. He joined the Group in December 2003.
He is also a director of certain subsidiaries of the Company. Mr.
Songgraduated fromTheCivil EngineeringDepartmentofTsingHua
University in Beijing with a Bachelor’s Degree in Engineering. He
has over twenty years of experience in the fields of engineering and
propertydevelopment.

Zhou Zhimin, aged 56, is the General Manager of the Property
ManagementDepartmentoftheGroup.HejoinedtheGroupinApril
1998.HeisalsoadirectorofcertainsubsidiariesoftheCompany.Mr.
ZhougraduatedfromtheUniversityofMannheiminGermanywitha
Licentiate’sDegree in InternationalEconomicRelations.Hehasover
twentyyearsofexperienceinthefieldsofrealestatedevelopmentand
propertymanagement.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors proposed for re-election at the forthcoming
annual general meeting (“AGM”) has an unexpired service contract
with the Group which is not determinable by the Group within
one year without payment of compensation, other than statutory
compensation.

TERMS OF OFFICE FOR THE NON-EXECUTIVE 
DIRECTORS

All the Non-Executive Directors (including the Independent Non-
Executive Directors (“INEDs”)) were appointed for a specific term of
twoyearswhichshallcontinueuntil31stDecember,2018butsubject
to the relevant provisions of theArticles ofAssociation or any other
applicablelawswherebytheDirectorsshallvacateorretirefromtheir
office.
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董事之權益

於二零一六年十二月三十一日，根據證券及期

貨條例（「證券及期貨條例」）第352條規定所存
置之登記冊所載，董事李成輝先生及馬申先生

於本公司之股份及相關股份中擁有以下權益：

附註：

1. 李成輝先生連同李淑慧女士及李成煌先生均為Lee
and LeeTrust（全權信託）之信託人。Lee and Lee
Trust控制聯合集團有限公司（「聯合集團」）已發
行股份總數約74.49%（包括李成輝先生之個人權
益），故被視作擁有聯合集團於本公司股份中之權

益，而聯合集團則被視作透過其附屬公司，包括(i)
擁有74.99%權益之附屬公司聯合地產（香港）有限
公司（「聯合地產」）；及(ii)擁有56.24%權益之附屬
公司新鴻基有限公司（「新鴻基」）於本公司股份中

擁有權益。

2. 上述所有權益均屬好倉。

除上文所披露者外，於二零一六年十二月三十一

日，本公司之各董事及最高行政人員概無於本

公司或其任何相聯法團（釋義見證券及期貨條

例第XV部）之任何股份、相關股份或債權證中擁
有須記錄於根據證券及期貨條例第352條規定所
存置之登記冊，或根據香港聯合交易所有限公

司證券上市規則（「上市規則」）附錄十所載之上

市發行人董事進行證券交易的標準守則須另行

知會本公司及香港聯合交易所有限公司（「聯交

所」）之任何權益或淡倉。

DIRECTORS’ INTERESTS

At 31st December, 2016, Messrs. Lee Seng Hui and Ma Sun,
Directors, had the following interests in the shares and underlying
sharesoftheCompanyasrecordedintheregisterrequiredtobekept
underSection352oftheSecuritiesandFuturesOrdinance(“SFO”):

董事姓名
Name of Directors

擁有已發行
股份及相關股份

之數目
Number of 

issued shares 
and 

underlying shares 
interested

佔有關已發行股份
總數之概約百分比

Approximate % 
of the relevant 

total number of 
issued shares

權益性質
Nature of interests

李成輝 948,655,096 62.95% 其他權益

LeeSengHui （附註1） Otherinterests
(Note1)

馬申 47,945 0.003% 個人權益

MaSun Personalinterests
（以實益擁有人身份持有）

(heldasbeneficialowner)

Notes:

1. Mr. Lee Seng Hui together with Ms. Lee Su Hwei and Mr. Lee Seng Huang
are the trustees of Lee and Lee Trust, being a discretionary trust. The Lee
and Lee Trust controls approximately 74.49% of the total number of issued
shares of Allied Group Limited (“AGL”) (inclusive of Mr. Lee Seng Hui’s
personal interests) and were therefore deemed to be interested in the shares
of the Company in which AGL was deemed to be interested through the
subsidiaries ofAGL, including (i)Allied Properties (H.K.) Limited (“APL”), its
74.99%-owned subsidiary; and (ii) Sun Hung Kai & Co. Limited (“SHK”), its
56.24%-ownedsubsidiary.

2. Allinterestsstatedaboverepresentlongpositions.

Save as disclosed above, at 31st December, 2016, none of the
Directors and chief executive of the Company had any interests or
short positions in any shares, underlying shares or debentures of the
Company or any of its associated corporations, within the meaning
ofPartXVof theSFO,asrecordedintheregisterrequiredtobekept
underSection352oftheSFOorasotherwisenotifiedtotheCompany
and The Stock Exchange of Hong Kong Limited (“Stock Exchange”)
pursuant to the Model Code for SecuritiesTransactions by Directors
of Listed Issuers as set out in Appendix 10 of the Rules Governing
theListingofSecuritiesonTheStockExchangeofHongKongLimited
(“ListingRules”).
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董事在構成競爭業務中之利益

於年內及截至本報告日期止，根據上市規則，以

下董事（獨立非執行董事除外）被視為於下列與

本集團業務競爭或有可能的競爭業務中持有權

益：

1. 李成輝先生、李成偉先生、勞景祐先生及杜
燦生先生為丹楓之董事（於二零一六年十一

月十八日獲委任），該公司透過其若干附屬

公司部份從事物業投資及物業管理之業務；

2. 李成輝先生為聯合地產之董事，該公司透過
其若干附屬公司部份從事借貸、物業發展與

投資及物業管理之業務；

3. 李成輝先生為亞太資源之董事，該公司透過
其附屬公司部份從事借貸之業務；

4. 李成輝先生及勞景祐先生為聯合集團之董
事，該公司透過其若干附屬公司部份從事借

貸、物業發展與投資及物業管理之業務。勞

景祐先生為聯合集團之附屬公司聯合融資

有限公司之董事，該公司部份從事借貸之業

務；及

5. 李成輝先生為LeeandLeeTrust之信託人之
一，LeeandLeeTrust被視為聯合集團、聯合
地產、新鴻基、亞太資源及丹楓各自之主要

股東。聯合集團、聯合地產及新鴻基透過彼

等之附屬公司部份從事借貸、物業發展與投

資及物業管理之業務。亞太資源透過其附屬

公司部份從事借貸之業務。丹楓透過其若干

附屬公司部份從事物業投資及物業管理之

業務。

上述董事雖因彼等各自同時於其他公司出任董

事一職或持有股權而持有競爭性權益，彼等仍

會履行其受信責任，以確保彼等於任何時間均

以股東及本公司之整體最佳利益行事。故此，本

集團得以按公平原則以獨立於該等公司業務之

方式進行其本身之業務。

DIRECTORS’ INTERESTS IN COMPETING BUSINESSES

During the year and up to the date of this report, the following
Directors(notbeingtheINEDs)areconsideredtohaveinterestsinthe
businesseslistedbelowwhichcompeteorarelikelytocompetewith
the businesses of the Group pursuant to the Listing Rules as set out
below:

1. Messrs. Lee Seng Hui, Patrick Lee SengWei, Edwin Lo KingYau
and Tao Tsan Sang are directors of Dan Form (appointed with
effect from 18th November, 2016) which, through certain of
its subsidiaries, is partly engaged in the businesses of property
investmentandpropertymanagement;

2. Mr.LeeSengHuiisadirectorofAPLwhich,throughcertainofits
subsidiaries,ispartlyengagedinthebusinessesofmoneylending,
propertydevelopmentandinvestmentandpropertymanagement;

3. Mr.LeeSengHuiisadirectorofAPACResourceswhich,through
itssubsidiary,ispartlyengagedinthebusinessofmoneylending;

4. Messrs. Lee Seng Hui and Edwin Lo King Yau are directors of
AGLwhich, through certain of its subsidiaries, is partly engaged
in the businesses of money lending, property development and
investment and property management. Mr. Edwin Lo KingYau is
a director of AG Capital Limited (a subsidiary of AGL) which is
partlyengagedinthebusinessofmoneylending;and

5. Mr.LeeSengHuiisoneofthetrusteesofLeeandLeeTrustwhich
is a deemed substantial shareholder of each ofAGL,APL, SHK,
APAC Resources and Dan Form. AGL, APL and SHK through
their subsidiaries,arepartlyengaged in thebusinessesofmoney
lending, property development and investment and property
management. APAC Resources, through its subsidiary, is partly
engaged in the business of money lending. Dan Form, through
certain of its subsidiaries, is partly engaged in the businesses of
propertyinvestmentandpropertymanagement.

Although theabove-mentionedDirectorshavecompeting interests in
othercompaniesbyvirtueoftheirrespectivecommondirectorshipor
shareholding, theywill fulfil their fiduciaryduties inorder to ensure
that they will act in the best interests of the Shareholders and the
Company as a whole at all times. Hence, the Group is capable of
carryingonitsbusinessesindependentlyof,andatarm’slengthfrom,
thebusinessesofsuchcompanies.
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董事在交易、安排或合約中之權益 

於本年度結束時或於年內任何時間，本公司或其

任何附屬公司並無訂立董事或與董事關連之實

體直接或間接擁有重大權益之任何重要交易、

安排或合約。

購買股份或債權證之安排 

本公司或其任何附屬公司於年內概無參與任何

安排，使董事能透過購入本公司或其他任何法

人團體之股份或債權證而獲得利益。

管理合約

除僱傭合約及於「持續關連交易」一節第80頁至
第85頁詳細披露有關行政服務及管理服務分攤
之協議外，本公司於年內概無訂立或存在其他

有關本公司全部或任何重大部份業務之管理及

╱或行政合約。

獲准許的彌償條文

組織章程細則規定，本公司各董事或其他高級

職員有權就履行其職務或在其他有關方面蒙受

或招致的所有虧損或責任自本公司資產中獲得

彌償。此外，本公司已就董事可能面對之有關法

律行動安排適當的董事及主要職員責任保險。

DIRECTORS’ INTERESTS IN TRANSACTIONS, 
ARRANGEMENTS OR CONTRACTS

No transactions, arrangements or contracts of significance to which
theCompanyoranyof its subsidiarieswasapartyand inwhich the
Directors or an entity connected with the Directors had a material
interest,whetherdirectlyorindirectly,subsistedattheendoftheyear
oratanytimeduringtheyear.

ARRANGEMENTS TO PURCHASE SHARES OR 
DEBENTURES

AtnotimeduringtheyearwastheCompanyoranyofitssubsidiaries
a party to any arrangements to enable the Directors to acquire
benefitsbymeansoftheacquisitionofsharesin,ordebenturesof,the
Companyoranyotherbodycorporate.

MANAGEMENT CONTRACTS

Save for employment contracts and the agreements relating to the
sharing of administrative services and management services as
detailed in the section headed “Continuing ConnectedTransactions”
on pages 80 to 85, no other contracts, relating to the management
and/or administration of the whole or any substantial part of the
business of the Company were entered into or subsisted during the
year.

PERMITTED INDEMNITY PROVISION

The Articles of Association provides that every Director or other
officerof theCompanyshallbeentitled tobe indemnifiedoutof the
assets of the Company against all losses or liabilities which he/she
may sustain or incur in or about the execution of the duties of his/
herofficeorotherwise in relation thereto. In addition, theCompany
hasmaintainedappropriatedirectorsandofficersliabilityinsurancein
respectofrelevantlegalactionsagainsttheDirectors.
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主要股東及其他人士之權益 

於二零一六年十二月三十一日，根據證券及期

貨條例第336條規定所存置之登記冊所載，擁有
本公司股份或相關股份權益之股東如下：

SUBSTANTIAL SHAREHOLDERS’ AND OTHER 
PERSONS’ INTERESTS

At31stDecember,2016, the followingShareholdershad interests in
the shares or underlying shares of the Company as recorded in the
registerrequiredtobekeptunderSection336oftheSFO:

擁有股份及相關股份之數目
Number of shares and underlying shares interested 

股東名稱
Name of Shareholders

個人權益
（以實益擁有人

身份持有）
Personal 
Interests 
(held as 

beneficial 
owner)

法團權益
（受控法團
之權益）

Corporate 
Interests 

(interest of 
controlled 

corporation)

其他權益
Other 

Interests

權益總額
Total 

Interests

佔有關已
發行股份總數
之概約百分比

Approximate% 
of the relevant 

total number of 
issued shares

新鴻基有限公司（「新鴻基」） – 215,386,000 – 215,386,000 14.29%
SunHungKai&Co.Limited(“SHK”) （附註1）

(Note1)

聯合地產（香港）有限公司（「聯合地產」） – 948,655,096 – 948,655,096 62.95%
AlliedProperties(H.K.)Limited(“APL”) （附註2） （附註3）

(Note2) (Note3)

聯合集團有限公司（「聯合集團」） – 948,655,096 – 948,655,096 62.95%
AlliedGroupLimited(“AGL”) （附註4） （附註3）

(Note4) (Note3)

LeeandLeeTrust – 948,655,096 – 948,655,096 62.95%
（附註5） （附註3）

(Note5) (Note3)

PentaInvestmentAdvisersLimited(“Penta”) – – 345,358,570 345,358,570 22.92%
（以投資管理人

身份持有）
(heldas

investment
manager)

（附註6）
(Note6)

PentaMasterFund,Limited 89,740,440 – – 89,740,440 5.96%
（附註7）

(Note7)

高盛集團有限公司（「高盛」） – 167,542,800 – 167,542,800 11.12%
TheGoldmanSachsGroup,Inc.

(“GoldmanSachs”)
（附註8）

(Note8)
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附註：

1. 有關權益由新鴻基之全資附屬公司Shipshape
Investments Limited之全資附屬公司Itso Limited
（「Itso」）及ScienterInvestmentsLimited（「Scienter
Investments」）以抵押品持有人身份分別持有
128,177,000股股份及87,209,000股股份，故新鴻
基被視作擁有Itso及Scienter Investments所持有之
股份之權益。

2. 有關權益包括(i)由聯合地產之全資附屬公司Fine
Class Holdings Limited之全資附屬公司China
Elite Holdings Limited（「China Elite」）持有之
733,269,096股股份；及(ii)新鴻基之215,386,000股
股份之權益。聯合地產透過其全資附屬公司APJade
Limited及APEmeraldLimited持有新鴻基已發行股
份總數約56.24%，故聯合地產被視作擁有China
Elite及新鴻基所持有之股份之權益。

擁有股份及相關股份之數目
Number of shares and underlying shares interested 

股東名稱
Name of Shareholders

個人權益
（以實益擁有人

身份持有）
Personal 
Interests 
(held as 

beneficial 
owner)

法團權益
（受控法團
之權益）

Corporate 
Interests 

(interest of 
controlled 

corporation)

其他權益
Other 

Interests

權益總額
Total 

Interests

佔有關已
發行股份總數
之概約百分比

Approximate% 
of the relevant 

total number of 
issued shares

SKKSpecialSituationFund(“SKK”) 77,420,000 – – 77,420,000 5.14%

ArgyleStreetManagementLimited
(“ArgyleStreetManagement”)

– – 93,868,000
（以投資管理人

身份持有）
(heldas

investment
manager)

93,868,000
（附註9）

(Note9)

6.23%

ArgyleStreetManagementHoldingsLimited
(“ArgyleStreetHoldings”)

– 93,868,000 – 93,868,000
（附註10）

6.23%

(Note10)

陳健 – 93,868,000 – 93,868,000 6.23%
ChanKin （附註11）

(Note11)

Notes:

1. The interests include 128,177,000 shares and 87,209,000 shares held as
holders of securities by Itso Limited (“Itso”) and Scienter Investments Limited
(“Scienter Investments”) respectively, both wholly-owned subsidiaries of
Shipshape InvestmentsLimitedwhich in turn is awholly-owned subsidiaryof
SHK. SHK was therefore deemed to have an interest in the shares which Itso
andScienterInvestmentswereinterested.

2. The interests include (i) 733,269,096 shares held by China Elite Holdings
Limited (“China Elite”), a wholly-owned subsidiary of Fine Class Holdings
Limitedwhichinturnisawholly-ownedsubsidiaryofAPL;and(ii)theinterests
ofSHKin215,386,000shares.APL,throughitswholly-ownedsubsidiariesAP
Jade Limited and AP Emerald Limited, owned approximately 56.24% of the
total number of issued shares of SHK.APL was therefore deemed to have an
interestintheshareswhichChinaEliteandSHKwereinterested.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER 
PERSONS’ INTERESTS (CONTINUED)

主要股東及其他人士之權益（續）
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主要股東及其他人士之權益（續）

3. 此數字指聯合地產持有之同一批948,655,096股股
份。

4. 聯合集團擁有聯合地產已發行股份總數約74.99%，
故被視作擁有聯合地產所持有之股份之權益。

5. 董事李成輝先生連同李淑慧女士及李成煌先生均

為LeeandLeeTrust（全權信托）之信託人。Leeand
Lee Trust控制聯合集團已發行股份總數約74.49%
（包括李成輝先生之個人權益），故被視作擁有聯

合集團所持有之股份之權益。

6. 該等權益包括(i)322,047,570股股份之權益；及(ii)
相當於23,311,000股本公司相關股份之本公司非上
市以現金結算之衍生工具之權益。

7. 此為Penta部份重複之權益。

8. 於二零一六年十二月三十一日，高盛透過其

多家聯屬公司（包括Sky (Delaware) LLC、Sky
(Cayman) Ltd.及Elevatech Limited）被視為擁有(i)
105,142,800股股份；(ii)相當於31,200,000股股份
之保證權益；及(iii)相當於31,200,000股本公司相關
股份之本公司非上市以現金結算之衍生工具之權

益。

9. ArgyleStreetManagement乃SKK之管理人，故被視
為擁有SKK所投資之股份之權益。

10. Argy le  S t ree t  Hold ings擁有Argy le S t ree t
Management全部已發行股本，故被視作擁有Argyle
StreetManagement所持有之股份之權益。

11. 陳健先生擁有ArgyleStreetHoldings已發行股本約
50.94%權益，故被視作擁有ArgyleStreetHoldings
所持有之股份之權益。

12. 於二零一六年十二月三十一日，上述所有根據證券
及期貨條例第336條規定所存置之登記冊所載之權
益皆屬好倉。

SUBSTANTIAL SHAREHOLDERS’ AND OTHER 
PERSONS’ INTERESTS (CONTINUED)

3. ThefigurereferstothesameinterestsofAPLin948,655,096shares.

4. AGLownedapproximately74.99%ofthetotalnumberofissuedsharesofAPL
andwas thereforedeemedtohaveaninterest in theshares inwhichAPLwas
interested.

5. Mr. Lee Seng Hui, a Director, together with Ms. Lee Su Hwei and Mr. Lee
SengHuangare the trusteesof LeeandLeeTrust, beingadiscretionary trust.
The Lee and LeeTrust controls approximately 74.49% of the total number of
issued shares ofAGL (inclusive of Mr. Lee Seng Hui’s personal interests) and
were therefore deemed to have an interest in the shares in which AGL was
interested.

6. These include (i) an interest in 322,047,570 shares; and (ii) an interest in
unlisted cash settled derivatives of the Company equivalent to 23,311,000
underlyingsharesoftheCompany.

7. TheseduplicatedpartsoftheinterestsofPenta.

8. GoldmanSachs(throughvariousofitsaffiliatesincludingSky(Delaware)LLC,
Sky (Cayman) Ltd. and Elevatech Limited) was deemed to be economically
interested in (i) 105,142,800 shares; (ii) security interest equivalent to
31,200,000 shares; and (iii) unlisted cash settled derivatives of the Company
equivalent to 31,200,000 underlying shares of the Company as at 31st
December,2016.

9. ArgyleStreetManagementisthemanagerofSKKandwasthereforedeemedto
haveaninterestinthesharesinwhichSKKwasinvested.

10. Argyle Street Holdings owned the entire issued share capital ofArgyle Street
Management and was therefore deemed to have an interest in the shares in
whichArgyleStreetManagementwasinterested.

11. Mr. Chan Kin owned approximately 50.94% interests in the issued share
capitalofArgyleStreetHoldingsandwasthereforedeemedtohaveaninterest
inthesharesinwhichArgyleStreetHoldingswasinterested.

12. Allinterestsstatedaboveasat31stDecember,2016representlongpositionsas
recordedintheregisterrequiredtobekeptunderSection336oftheSFO.
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1. 誠如本公司於日期為二零一四年一月二十八
日之公佈及本公司二零一五年年報中所披

露，本公司與聯合集團於二零一四年一月

二十八日訂立重訂行政服務及管理服務分攤

協議（「服務協議」），據此，本公司同意支付

聯合集團向本集團提供之(i)行政服務（包括
公司秘書服務、提供註冊辦事處地址、辦公

場所、水電供應服務、電話（包括國際長途

電話服務）及互聯網、影印、郵遞、速遞、送

遞及有關本集團日常行政及營運之其他配

套服務）（「行政服務」）及(ii)管理服務（包
括聯合集團之高級管理層及選定的僱員向

本集團提供管理、顧問、策略及業務諮詢服

務）（「管理服務」）所產生之實際成本，由

二零一四年一月一日起至二零一六年十二

月三十一日止為期三年。

於截至二零一六年十二月三十一日止年度，

根據向本集團提供管理服務之管理人員之

薪酬之指定百分比，聯合集團實際產生之

成本為33,927,000港元，超出本集團截至二
零一六年十二月三十一日止年度就管理服

務應付予聯合集團之議定費用27,120,000港
元。

超出本集團就截至二零一六年十二月三十一

日止財政年度應付予聯合集團有關管理服

務之全年上限總金額（「二零一六年全年上

限金額」）之主要原因為處理本集團於截至

二零一六年十二月三十一日止年度之事務

所提供服務之實際成本上升。於截至二零

一六年十二月三十一日止年度，部分管理人

員成員之薪酬與二零一四年一月的預測相

比有所增加。

CONTINUING CONNECTED TRANSACTIONS

1. As disclosed in the announcement of the Company dated 28th
January, 2014 and the 2015 Annual Report of the Company,
the Company entered into a renewed sharing of administrative
services and management services agreement (“Services
Agreement”) with AGL on 28th January, 2014, pursuant to
which the Company agreed to reimburse AGL the actual costs
incurred in respect of (i) the administrative services, including
the corporate secretarial services, provision of registered
office address, office space, utilities services including water,
electricity, telephone (including international telephone services)
and internet, photocopying, postal, courier, delivery and other
services ancillary to theday-to-day administration andoperation
of the Group provided by AGL (“Administrative Services”)
and (ii) the management services, including the management,
consultancy, strategic and business advice services provided by
theseniormanagementandtheselectedstaffofAGLtotheGroup
(“ManagementServices”)foraperiodofthreeyearscommencing
from1stJanuary,2014to31stDecember2016.

During the year ended 31st December, 2016, the actual costs
incurred byAGL by reference to the specified percentage of the
remunerationofthemanagementstaffprovidingtheManagement
Services to theGroupwasHK$33,927,000,whichhasexceeded
theagreed feespayableby theGroup toAGLofHK$27,120,000
for the year ended 31st December, 2016 in respect of the
ManagementServices.

TheaggregateannualcapamountpayablebytheGrouptoAGLin
respectof theManagementServices for the financial yearended
31st December, 2016 (“2016 Annual Cap”) has been exceeded
mainlybecauseoftheincreaseintheactualcostsoftheservices
provided to the affairs of the Group during the year ended
31st December, 2016. The remuneration of certain members
of the management staff was increased for the year ended 31st
December, 2016 when compared to the projection made in
January2014.
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繼本公司與聯合集團於二零一七年二月七

日就修訂服務協議之條款而訂立之補充協

議（「補充服務協議」），根據上市規則第

14A.54條，本公司已重新遵守上市規則第
14A.53條，就二零一六年全年上限金額，相
對本公司日期為二零一四年一月二十八日

之公佈及本公司二零一五年年報中之披露

作出更新。

誠如本公司於日期為二零一七年二月七日

之公佈（「該公佈」），於年結日後，本公司

與聯合集團於二零一七年二月七日訂立重

訂行政服務及管理服務分攤協議（「重訂服

務協議」），據此，本公司同意重訂及延長

服務協議（經補充服務協議補充）年期，由

二零一七年一月一日起至二零一九年十二

月三十一日止為期三年及支付聯合集團就

提供行政服務及管理服務所產生之成本。

於截至二零一九年十二月三十一日財政年

度之相關每年上限金額為85,000,000港元、
94,000,000港元及103,000,000港元。根據上
市規則第14A.71條之規定，持續關連交易之
詳情將載於本公司下一份刊發之年報及財

務報表內。

李成輝先生作為本公司之主席兼非執行董

事、提供管理服務之管理人員及全權信託

LeeandLeeTrust（連同其個人權益，於二零
一六年十二月三十一日合共間接擁有聯合

集團已發行股份總數約74.49%權益）之信託
人之一，被視作於服務協議、補充服務協議

及重訂服務協議（統稱「該等協議」）中擁有

利益。勞景祐先生作為本公司之執行董事及

提供管理服務之管理人員，被視作於該等協

議中擁有利益。

CONTINUING CONNECTED TRANSACTIONS 
(CONTINUED)

Following the supplemental agreement dated 7th February,
2017 entered into between the Company and AGL in respect
of the amendments to the terms of the Services Agreement
(“Supplemental Services Agreement”), there is an update on
the 2016 Annual Cap as compared to that disclosed in the
announcementoftheCompanydated28thJanuary,2014andthe
2015AnnualReport,pursuanttoRule14A.54oftheListingRules,
the Company had re-complied with Rule 14A.53 of the Listing
Rules.

As disclosed in the announcement of the Company dated 7th
February, 2017 (“Announcement”), subsequent to the year end
date, the Company and AGL entered into a renewed sharing
of administrative services and management services agreement
(“RenewedServicesAgreement”)on7thFebruary,2017,pursuant
towhich theCompanyagreed to renewandextend the termsof
the Services Agreement (as supplemented by the Supplemental
Services Agreement) for a period of three years commencing
from1stJanuary,2017to31stDecember,2019andtoreimburse
AGL the costs incurred in respect to theAdministrative Services
and the Management Services. The relevant annual cap for
each of the financial years ended 31st December, 2019 shall
be HK$85,000,000, HK$94,000,000 and HK$103,000,000. In
accordance with the requirements of Rule 14A.71 of the Listing
Rules, details of the continuing connected transactions will
be included in the next published annual report and financial
statementsoftheCompany.

Mr. Lee Seng Hui, by being the Chairman and a Non-Executive
Director of the Company, a member of the management staff
providing the Management Services and also one of the trustees
of Lee and LeeTrust, being a discretionary trust which, together
with his personal interests, indirectly owned approximately
74.49% interests in the total number of issued shares of AGL
as at 31st December, 2016, is deemed to be interested in the
Services Agreement, the Supplemental Services Agreement and
the Renewed Services Agreement (collectively “Agreements”).
Mr. Edwin Lo King Yau, by being an Executive Director of the
Company and a member of the management staff providing
the Management Services, is deemed to be interested in the
Agreements.
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2. 誠如本公司與新鴻基於日期為二零一四年
一月二十九日及二零一四年五月二十三日

之聯合公佈、本公司日期為二零一五年六

月二十六日、二零一六年五月三十日、二零

一六年十二月二十八日之公佈及本公司二

零一五年年報所披露（如適用）:

(i) 於二零一六年五月三十日，興業控股有
限公司（「興業」）（本公司之間接全資

附屬公司）（作為出租人）與新鴻基投

資服務有限公司上海代表處（「新鴻基

投資服務」）（新鴻基一名聯繫人之全

資附屬公司）（作為承租人）就租賃位

於中國上海天安中心大廈之辦公室物

業訂立租賃合同（「租賃合同VII」），租
期由二零一六年六月一日起至二零一六

年十二月三十一日止，每月代價為人民

幣13,030.80元。截至二零一六年十二月
三十一日止年度，根據租賃合同VII已付
之代價金額為人民幣91,215.60元

於二零一六年十二月二十八日，本公司

與新鴻基投資服務訂立租賃合同（「二

零一七年租賃合同VII」）以重訂租賃合
同VII,租期由二零一七年一月一日起至
二零一七年六月三十日止，根據上市規

則第14A.71條之規定，該持續關連交易
之詳情將載於本公司下一份刊發之年

報及財務報表內。

(ii) 大連天安國際大廈有限公司（本公司之
間接全資附屬公司）（作為出租人）與

大連保稅區亞聯財小額貸款有限公司

（「大連亞聯財」）（新鴻基之間接非全

資附屬公司）（作為承租人），就租賃位

於中國遼寧省大連市中山區中山路88
號大連天安國際大廈之物業，訂立四份

租賃合同，詳情如下：

(a) 日期為二零一四年一月二十九日之
租賃合同（「租賃合同V」），租期由
二零一四年一月一日起至二零一六

年六月三十日止，租期內總代價為

人民幣7,357,588.78元；

CONTINUING CONNECTED TRANSACTIONS 
(CONTINUED)

2. As disclosed in the joint announcements dated 29th January,
2014 and 23rd May, 2014 of the Company and SHK, the
announcementsdated26thJune,2015,30thMay,2016and28th
December, 2016 and the 2015 Annual Report of the Company
(whereapplicable):

(i) a leasing agreement (“Leasing AgreementVII”) was entered
into between Hing Yip Holdings Limited (“Hing Yip”), an
indirect wholly-owned subsidiary of the Company, as lessor
and Sun Hung Kai Investment Services Limited (Shanghai
Representative Office) (“SHKIS”), a wholly-owned subsidiary
of an associate of SHK, as lessee on 30th May, 2016, in
relation to the leasing of office premises located in Tian
An Centre, Shanghai, the PRC for a term commenced
from 1st June, 2016 to 31st December, 2016 at a monthly
consideration of RMB13,030.80. The consideration paid
under the Leasing Agreement VII for the year ended 31st
December,2016wasRMB91,215.60.

On 28th December, 2016, the Company entered into a
leasingagreement(“2017LeasingAgreementVII”)withSHKIS
to renew the Leasing AgreementVII for a term commenced
from 1st January, 2017 to 30th June, 2017. In accordance
with the requirements of Rule 14A.71 of the Listing Rules,
details of the continuing connected transactions will be
included in the next published annual report and financial
statementsoftheCompany;and

(ii) four leasing agreements were entered into between Dalian
TianAnTowerCo.,Ltd.,anindirectwholly-ownedsubsidiary
of the Company, as lessor and United Asia Finance (Free
TradeZoneDalian) Limited (“DalianUAF”), an indirect non
wholly-ownedsubsidiaryofSHK,as lessee in relation to the
leasingofpremises inDalianTianAn InternationalBuilding,
No. 88 Zhongshan Road, Zhongshan District, Dalian,
LiaoningProvince,PRCwithdetailssetoutbelow:

(a) a leasingagreement (“LeasingAgreementV”)dated29th
January, 2014 for a term commenced from 1st January,
2014to30thJune,2016atatotalconsiderationoverthe
leasetermofRMB7,357,588.78;
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(b) 日期為二零一四年五月二十三日
之兩份租賃合同（「租賃合同I」及
「租賃合同II」），租期均由二零一四
年八月一日起至二零一六年六月

三十日止，每月代價分別為人民

幣24,003.12元及人民幣32,525.83
元；及

(c) 日期為二零一五年六月二十六日之
租賃合同（「租賃合同VI」），租期
由二零一五年六月一日起至二零

一六年六月三十日止，每月代價為

人民幣17,854.46元。

於二零一六年五月三十日，上述訂約

方訂立四份租賃合同（「二零一六年租

賃合同V」、「二零一六年租賃合同I」、
「二零一六年租賃合同II」及「二零一六
年租賃合同VI」）以重訂租賃合同V、租
賃合同I、租賃合同II及租賃合同VI,租期
均由二零一六年七月一日起至二零一八

年六月三十日止，每月代價分別為人民

幣212,239.34元、人民幣24,003.12元、
人民幣32,525.83元及人民幣15,977.17
元。

CONTINUING CONNECTED TRANSACTIONS 
(CONTINUED)

(b) two leasing agreements (“Leasing Agreement I” and
“Leasing Agreement II”) dated 23rd May, 2014 both for
a termcommenced from1stAugust, 2014 to 30th June,
2016 at the monthly considerations of RMB24,003.12
andRMB32,525.83,respectively;and

(c) a leasing agreement (“Leasing Agreement VI”) dated
26th June, 2015 for a term commenced from 1st June,
2015 to 30th June, 2016 at a monthly consideration of
RMB17,854.46.

On 30th May, 2016, the same parties entered into four
leasing agreements (“2016 Leasing Agreement V”, “2016
Leasing Agreement I”, “2016 Leasing Agreement II” and
“2016 Leasing AgreementVI”) to renew Leasing Agreement
V, Leasing Agreement I, Leasing Agreement II and Leasing
Agreement VI all for a term commenced from 1st July,
2016 to 30th June, 2018 at the monthly considerations
of RMB212,239.34, RMB24,003.12, RMB32,525.83 and
RMB15,977.17,respectively.
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租賃合同V、租賃合同I、租賃合同II、租賃
合同VI、二零一六年租賃合同V、二零一六
年租賃合同I、二零一六年租賃合同II、二
零一六年租賃合同VI及租賃合同VII（統稱
「該等租賃合同」）於截至二零一六年十二

月三十一日止年度已付之代價分別為人民

幣1,362,516.45元、人民幣144,018.72元、人
民幣195,154.98元、人民幣107,126.76元、
人民幣1,273,436.04元、人民幣144,018.72
元、人民幣195,154.98元、人民幣95,863.02
元及人民幣91,215.60元。於截至二零一六
年十二月三十一日止年度，根據該等租賃合

同已付之代價總金額為人民幣3,608,505.27
元。

該等租賃合同之代價包括租金及管理費。

聯合集團為聯合地產（本公司之主要股東（定義

見上市規則））之控股公司而因此為聯合地產之

聯繫人。大連亞聯財為新鴻基之附屬公司，而新

鴻基為聯合地產之附屬公司而因此為聯合地產

之聯繫人。新鴻基投資服務為新鴻基一名聯繫

人之附屬公司而因此亦為聯合地產之聯繫人。

因此，聯合集團、聯合地產、新鴻基、大連亞聯

財及新鴻基投資服務皆被視為本公司之關連人

士。故此，根據上市規則第14A.31條，訂立該等
協議、該等租賃合同及其項下之交易以及相關

之每年上限金額（如適用）構成本公司之持續關

連交易。惟每份該等協議項下之分攤行政服務

之交易，根據上市規則第14A.73(8)及14A.98條獲
全面豁免遵守上市規則。而該等租賃合同及各

服務協議及補充服務協議項下之管理服務之交

易以及相關之每年上限金額，乃根據上市規則

須遵守有關申報、年度審核及公佈之規定，但獲

豁免遵守獨立股東批准之規定。至於有關重訂

服務協議項下之分攤管理服務之交易及相關之

每年上限金額，則根據上市規則須遵守有關申

報、年度審核、公佈及獨立股東批准之規定。

CONTINUING CONNECTED TRANSACTIONS 
(CONTINUED)

The considerations paid under the LeasingAgreementV, Leasing
Agreement I, LeasingAgreement II, LeasingAgreementVI, 2016
Leasing AgreementV, 2016 Leasing Agreement I, 2016 Leasing
AgreementII,2016LeasingAgreementVIandLeasingAgreement
VII (collectively “Leasing Agreements”) for the year ended 31st
December, 2016 were RMB1,362,516.45, RMB144,018.72,
RMB195,154.98 ,  RMB107,126.76 ,  RMB1,273,436.04 ,
RMB144,018.72,  RMB195,154.98,  RMB95,863.02 and
RMB91,215.60 respectively. The aggregate consideration paid
undertheLeasingAgreementsfortheyearended31stDecember,
2016wasRMB3,608,505.27.

Considerations of the LeasingAgreements are inclusive of rental
andmanagementfee.

AGL is the holding company and hence an associate ofAPL (which
is a substantial shareholder (as defined in the Listing Rules) of the
Company). Dalian UAF is a subsidiary of SHK, which in turn is
a subsidiary of APL, and hence an associate of APL. SHKIS is a
subsidiary of an associate of SHK, and hence also an associate of
APL.Therefore,AGL,APL,SHK,DalianUAFandSHKISareregarded
as connected persons of the Company. Accordingly, the entering
intoof theAgreements, the LeasingAgreements and the transactions
contemplated thereunder as well as the relevant annual caps (if
applicable) constituted continuing connected transactions for the
Company under Rule 14A.31 of the Listing Rules. The transaction
regarding the sharing of the Administrative Services under each of
theAgreements is fullyexemptunderRules14A.73(8)and14A.98of
the Listing Rules. The transactions contemplated under the Leasing
AgreementsandtheManagementServicesundereachoftheServices
Agreement and the Supplemental Services Agreement and the
relevantannualcapsare subject to the reporting,annual reviewand
announcement requirements but are exempt from the independent
shareholders’approvalrequirementsundertheListingRules.Whereas,
the transaction regarding the sharing of the Management Services
under the Renewed Services Agreement and the relevant annual
caps are subject to the reporting, annual review, announcement and
independent shareholders’ approval requirements under the Listing
Rules.
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根據上市規則第14A.55條，獨立非執行董事已審
閱有關(i)分攤管理服務之持續關連交易；及(ii)該
等租賃合同項下之持續關連交易，並確認該等

交易乃：

(i) 於本集團之一般及日常業務範圍內訂立；

(ii) 按照一般商務條款或更佳條款進行；及

(iii) 各自根據有關交易的協議進行，條款公平合
理，並且符合股東的整體利益。

本公司核數師已獲聘用根據香港鑒證工作準則

第3000號（經修訂）「非審核或審閱過往財務資
料之鑒證工作」及參考香港會計師公會發出的

實務說明第740條「關於香港（上市規則）所述持
續關連交易的核數師函件」及就有關分攤管理

服務之持續關連交易及該等租賃合同項下之持

續關連交易作出報告。核數師已出具一份無保

留函件，確認其並無察覺任何事項須根據上市

規則第14A.56條提請董事會注意。該份核數師函
件之副本已經本公司提交聯交所。

CONTINUING CONNECTED TRANSACTIONS 
(CONTINUED)

Pursuant to Rule 14A.55 of the Listing Rules, the INEDs have
reviewed the continuing connected transactions regarding (i) the
sharing of the Management Services; and (ii) the transactions
contemplatedundertheLeasingAgreements,andhaveconfirmedthat
thetransactionswereenteredinto:

(i) intheordinaryandusualcourseofbusinessoftheGroup;

(ii) onnormalcommercialtermsorbetter;and

(iii) accordingtotherespectiveagreementsgoverningthetransactions
ontermsthatwerefairandreasonableandintheinterestsofthe
Shareholdersasawhole.

The Company’s auditor was engaged to report on the continuing
connected transaction regarding the sharing of the Management
Services and the continuing connected transactions contemplated
under the Leasing Agreements in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 “Auditor’s
Letter on Continuing Connected Transactions under the Hong Kong
Listing Rules” issued by the Hong Kong Institute of Certified Public
Accountants.Theauditorhas issuedhisunqualified letterconfirming
thatnothinghascome tohisattention thatcausehimtobring to the
attentionoftheBoardpursuanttoRule14A.56oftheListingRules.A
copyoftheauditor’sletterhasbeenprovidedbytheCompanytothe
StockExchange.
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關連交易 

1. 誠如本公司與新鴻基日期為二零一六年
五月六日之聯合公佈（「二零一六年聯

合公佈」）,新鴻基、Boneast Assets Limited
（「Boneast」）（新鴻基之直接全資附屬
公司）（作為賣家）、Shine Star Properties
Limited（「ShineStar」）（本公司之間接全資
附屬公司）（作為買家）及興業（新鴻基當

時之間接全資附屬公司）於二零一六年五月

六日訂立買賣協議（「興業買賣協議」）,據
此，(i)Boneast同意出售，而ShineStar則同意
購買興業全部已發行股本；及(ii)新鴻基同意
轉讓及Shine Star同意收購所轉讓之興業應
付新鴻基股東貸款權益，總代價為人民幣

23,106,600元。

亦誠如二零一六年聯合公佈所披露，新鴻

基、Boneast（作為賣家）、ShineStar（作為買
家）及誠興投資有限公司（「誠興」）（新鴻

基當時之間接全資附屬公司）於二零一六年

五月六日訂立另一份買賣協議（「誠興買賣

協議」）,據此，(i)Boneast同意出售，而Shine
Star則同意購買誠興全部已發行股本；及(ii)
新鴻基同意轉讓及Shine Star同意收購所轉
讓之誠興應付新鴻基股東貸款權益，總代價

為人民幣61,179,300元。

2. 誠如本公司日期為二零一六年五月二十四日
之公佈，OasisStarLimited（「認購人」）（本
公司之全資附屬公司）認購，而Sun Hung
Kai&Co. (BVI) Limited（「發行人」）（新鴻
基之全資附屬公司）確認於發行人之擔保中

期票據發行計劃下認購人獲發行第一批票

據本金額為15百萬美元之分配金額（「認購
事項」）。

由於聯合地產為本公司之主要股東，而新鴻基

為聯合地產之附屬公司，故新鴻基及其附屬公

司（包括Boneast及發行人）為本公司之關連人士
（定義見上市規則）。因此，興業買賣協議、誠興

買賣協議及其項下之交易（統稱「該等交易」），

以及認購事項構成本公司之關連交易。就每項

該等交易及認購事項而言，本公司之適用百分

比率（定義見上市規則）超過0.1%但低於5%，根
據上市規則，該等交易及認購事項僅須遵守申

報及公佈規定，惟獲豁免遵守通函及股東批准

之規定。

CONNECTED TRANSACTIONS

1. As disclosed in the joint announcement dated 6th May, 2016
of the Company and SHK (“2016 Joint Announcement”), SHK,
Boneast Assets Limited (“Boneast”), a direct wholly-owned
subsidiary of SHK, as vendor, Shine Star Properties Limited
(“Shine Star”), an indirect wholly-owned subsidiary of the
Company, as purchaser and Hing Yip, a then indirect wholly-
owned subsidiary of SHK entered into a sale and purchase
agreementon6thMay,2016(“HYSaleandPurchaseAgreement”)
pursuant to which (i) Boneast agreed to sell and Shine Star
agreed to purchase the entire issued share capital of HingYip;
and(ii)SHKagreedtoassignandShineStaragreedtotakeasan
assignmentof thebenefitsofashareholder’s loanduefromHing
YiptoSHK,attheaggregateconsiderationofRMB23,106,600.

Asalsodisclosedinthe2016JointAnnouncement,SHK,Boneast
as vendor, Shine Star as purchaser and Sing Hing Investment
Limited (“Sing Hing”), a then indirect wholly-owned subsidiary
of SHK entered into another sale and purchase agreement on
6th May, 2016 (“SH Sale and PurchaseAgreement”) pursuant to
which(i)BoneastagreedtosellandShineStaragreedtopurchase
theentire issued share capitalof SingHing; and (ii) SHKagreed
to assign and Shine Star agreed to take as an assignment of the
benefitsofashareholder’sloanduefromSingHingtoSHK,atthe
aggregateconsiderationofRMB61,179,300.

2. As disclosed in the announcement of the Company dated 24th
May, 2016, Oasis Star Limited (“Subscriber”), a wholly-owned
subsidiary of the Company, subscribed for and Sun Hung Kai
& Co. (BVI) Limited (“Issuer”), a wholly-owned subsidiary of
SHK, confirmed the allocation amount to the Subscriber of the
first tranche notes in the principal amount of US$15 million
under a guaranteed medium term note programme of the Issuer
(“Subscription”).

As APL is a substantial shareholder of the Company and SHK is a
subsidiary of APL, SHK and its subsidiaries (including Boneast and
theIssuer)areconnectedpersonsoftheCompanywithinthemeaning
of theListingRules.Asa result, the transactionscontemplatedunder
the HY Sale and Purchase Agreement, the SH Sale and Purchase
Agreement (collectively “Transactions”) and the Subscription
constitute connected transactions of theCompany.As the applicable
percentageratio(s)(asdefinedintheListingRules)fortheCompanyin
respectofeachoftheTransactionsandtheSubscriptionexceed0.1%
but are less than5%, theTransactions and the Subscription areonly
subject to the reportingandannouncement requirementsbutexempt
from the circular and the shareholders’ approval requirements under
theListingRules.
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僱員及培訓

於二零一六年十二月三十一日，本集團（包括其

附屬公司，但不包括聯營公司及合營企業）聘用

2,113（二零一五年十二月三十一日：1,867）名員
工。本集團確保薪酬制度與市場相若，並按僱員

表現發放薪金及花紅獎勵。本集團深明持續專

業教育及發展的重要性，定期為僱員安排合適

課程並向報讀職業相關課程的僱員提供津貼。

於二零一六年十二月三十一日，本集團管理層

之組織如下：

附註： 括弧內數字為管理人員於各地區之百分比。

鑑於優質員工乃本集團不可或缺之無形資產，

於年內透過組織培訓課程，致力維持前線員工的

市場觸覺及後勤員工的成本意識。主要管理人

員的酬金詳見綜合財務報表附註12、13和45。

主要客戶及供應商

於年內，本集團最大五位客戶之銷售總額及本

集團最大五位供應商之採購總額分別為本集團

銷售總額及採購總額約8%及38%。

EMPLOYEE AND TRAINING

As at 31st December, 2016, the Group including its subsidiaries
but excluding associates and joint ventures, employed 2,113 (31st
December, 2015: 1,867) persons. The Group maintains a policy of
paying competitive remuneration packages and employees are also
rewarded on performance related basis including salary and bonus.
The Group recognises the importance of continuing professional
educationanddevelopment,andappropriatecoursesarearrangedon
aperiodicalbasisaswellassubsidiesaregranted toemployeeswho
takejob-relatedcourses.

The profile of the Group’s management staff as at 31st December,
2016islistedbelow:

地區
Region

認可專業人士
Qualified 

Professionals

大學畢業生
University 
Graduates

50歲或以下
Age 50 or Below

50歲以上
Age Over 50

香港 28(85%) 29(88%) 14(42%) 19(58%)
HongKong

華北 26(84%) 29(94%) 21(68%) 10(32%)
NorthernChina

華東 79(70%) 90(80%) 86(76%) 27(24%)
EasternChina

華南 22(42%) 37(70%) 49(92%) 4(8%)
SouthernChina

Note:  The numbers in bracket show the percentage of management staff in the
region.

Quality staff has always been the Group’s indispensable intangible
asset.Trainingprogrammeswereorganisedduring theyear toensure
that both the market sensitivity of the front line people and the cost
consciousness of the back office staff were well maintained. The
emolumentsofkeymanagementpersonnelcanbe seenby reference
tonotes12,13and45totheconsolidatedfinancialstatements.

MAJOR CUSTOMERS AND SUPPLIERS

During the year, the aggregate sales attributable to the Group’s five
largest customers and the aggregate purchases attributable to the
Group’sfivelargestsupplierswereapproximately8%and38%ofthe
Group’ssalesandpurchasesrespectively.
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主要客戶及供應商（續）

據董事所知，持有本公司已發行股份總數5%以
上的董事、彼等之緊密聯繫人或任何股東並無

於本集團最大五位供應商及客戶擁有任何實益

權益。

購回、出售或贖回股份

於截至二零一六年十二月三十一日止年度內，

本公司或其任何附屬公司概無購回、出售或贖

回本公司之任何股份。

捐款

本集團於本年度內之慈善捐款為1,163,000港
元。

企業管治

本公司致力維持高水平之企業管治常規。有關

本公司所採納之企業管治常規之資料載於企業

管治報告第31頁至第51頁。

足夠之公眾持股量

於本報告日，按本公司可以得悉之公開資料所

示及就董事所知悉，本公司已維持上市規則所

規定之足夠公眾持股量。

核數師

本公司將於股東週年大會上提呈決議案重新委

聘德勤•關黃陳方會計師行連任本公司之核數
師。

承董事會命

主席

李成輝

香港，二零一七年三月十七日

MAJOR CUSTOMERS AND SUPPLIERS (CONTINUED)

None of the Directors, their close associates or any shareholders,
whichtotheknowledgeoftheDirectorsownedmorethan5%ofthe
Company’stotalnumberof issuedshares,hadabeneficial interest in
anyoftheGroup’sfivelargestsuppliersandcustomers.

PURCHASE, SALE OR REDEMPTION OF SHARES

During the year ended 31st December, 2016, neither the Company
noranyofitssubsidiarieshadpurchased,soldorredeemedanyofthe
Company’sshares.

DONATIONS

The Group made charitable donations of HK$1,163,000 during the
year.

CORPORATE GOVERNANCE

The Company is committed to maintaining a high standard of
corporate governance practices. Information on the corporate
governance practices adopted by the Company is set out in the
CorporateGovernanceReportonpages31to51.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as at the date of this
report,theCompanyhasmaintainedsufficientpublicfloatasrequired
undertheListingRules.

AUDITOR

A resolution will be submitted to the AGM to re-appoint Deloitte
ToucheTohmatsuastheauditoroftheCompany.

OnbehalfoftheBoard

Lee Seng Hui
Chairman

HongKong,17thMarch,2017
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TO THE MEMBERS OF 
TIAN AN CHINA INVESTMENTS COMPANY LIMITED
(incorporatedinHongKongwithlimitedliability)

OPINION

We have audited the consolidated financial statements of Tian
An China Investments Company Limited (the “Company”) and its
subsidiaries (collectivelyreferred toas the“Group”)setoutonpages
100 to 247, which comprise the consolidated statement of financial
position as at 31st December, 2016, and the consolidated statement
ofprofit or loss, statementofprofit or loss andother comprehensive
income,consolidatedstatementofchangesinequityandconsolidated
statement of cash flows for the year then ended, and notes to the
consolidated financialstatements, includingasummaryofsignificant
accountingpolicies.

Inouropinion, theconsolidated financial statementsgivea trueand
fairviewoftheconsolidatedfinancialpositionoftheGroupasat31st
December, 2016, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
withHongKongFinancialReportingStandards (“HKFRSs”) issuedby
the Hong Kong Institute of Certified Public Accountants (“HKICPA”)
andhavebeenproperlypreparedincompliancewiththeHongKong
CompaniesOrdinance.

BASIS FOR OPINION

WeconductedourauditinaccordancewithHongKongStandardson
Auditing(“HKSAs”) issuedbytheHKICPA.Ourresponsibilitiesunder
thosestandardsare furtherdescribed in theAuditor’sResponsibilities
for theAuditof theConsolidatedFinancialStatements sectionofour
report. We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the “Code”),
andwehave fulfilledourotherethical responsibilities inaccordance
with theCode.Webelieve that theauditevidencewehaveobtained
issufficientandappropriatetoprovideabasisforouropinion.

致：天安中國投資有限公司各股東
（於香港註冊成立之有限公司）

意見

我們已審計列載於第100頁至247頁的天安中國
投資有限公司（「貴公司」）及其附屬公司（統稱

「貴集團」）之綜合財務報表。綜合財務報表包括

二零一六年十二月三十一日之綜合財務狀況表，

以及截至該日止年度之綜合損益表、損益及其

他全面收益表、綜合權益變動表及綜合現金流

動表，以及綜合財務報表附註，包括主要會計政

策摘要。

我們認為，該等綜合財務報表已根據由香港會

計師公會（「香港會計師公會」）頒佈之香港財務

報告準則（「香港財務報告準則」）真實而中肯地

反映了 貴集團於二零一六年十二月三十一日
之綜合財政狀況及於截至該日止年度之綜合財

務表現及綜合現金流量，並已按照香港公司條

例妥善編製。

意見的基礎

我們已根據香港會計師公會頒布的香港審計準

則（「香港審計準則」）進行審計。我們在該等準

則下承擔的責任已在本報告「核數師就審計財務

報表承擔的責任」部分中作進一步闡述。根據香

港會計師公會頒布的專業會計師道德守則（「守

則」），我們獨立於 貴集團，並已履行守則中其
他專業道德責任。我們相信，我們所獲得的審計

憑證能充足及適當地為我們的審計意見提供基

礎。
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關鍵審核事項

關鍵審核事項是根據我們的專業判斷，認為對

本期綜合財務報表的審計最為重要的事項。這

些事項是在我們審計整體綜合財務報表及出

具意見時進行處理的。我們不會對這些事項提

供單獨的意見。

KEY AUDIT MATTERS

Keyauditmattersarethosemattersthat,inourprofessionaljudgment,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in
thecontextofourauditof theconsolidated financial statementsasa
whole,andinformingouropinionthereon,andwedonotprovidea
separateopiniononthesematters.

關鍵審核事項 我們於審核中處理關鍵審核事項之方法
Key audit matter How our audit addressed the key audit matter   

待發展物業、發展中物業存貨以及已竣工物業存貨之估值
Valuation of properties for development, inventories 
of properties under development and inventories of 
completed properties

我們將 貴集團之待發展物業（「待發展物業」）、發展中物
業（「發展中物業」）之存貨及已竣工物業存貨（「供銷售物

業」）之存貨確定為關鍵審核事項，因為釐定待發展物業之

可收回金額及發展中物業及供銷售物業之可變現淨值（「可

變現淨值」）涉及重大判斷。於二零一六年十二月三十一

日， 貴集團擁有待發展物業1,999,170,000港元、發展
中物業1,890,234,000港元及供銷售物業3,557,606,000港
元，上述物業均位於中華人民共和國（「中國」）及香港。

We identified thevaluationof theGroup’sproperties for
development (“PFD”), inventories of properties under
development (“PUD”) and inventories of completed
properties (“PFS”) as a key audit matter due to the
significant judgments involved in the determination of
the recoverable amount of PFD and net realisable value
(“NRV”) of PUD and PFS. As at 31st December, 2016,
the Group had PFD of HK$1,999,170,000, PUD of
HK$1,890,234,000andPFSofHK$3,557,606,000,allof
whicharesituatedinthePeople’sRepublicofChina(the
“PRC”)andHongKong.

我們有關管理層評估待發展物業、發展中物業及供銷售物

業之價值之評估程序包括：

Our procedures in relation to evaluating management’s
assessment of the valuation of PFD, PUD and PFS
included:

• 評估評估師之勝任力、能力及客觀性；
• Evaluat ing the competence, capabil i t ies and

objectivityoftheValuers;

• 透過比較實體特定資料及市場數據，評估估值方法及
重要輸入數據（包括物業市價、發展總值、開發商之溢

利及管理層及評估師採納之貼現率）之合理性；

• Evaluating the reasonableness of the valuation
techniques and the significant inputs including
properties market price, gross development value,
developer’s profit and discount rate adopted by
managementandtheValuersbycomparingtoentity-
specificinformationandmarketdata;

• 通過比較完成待發展物業及發展中物業之估計未來成
本與 貴集團類似物業之實際開發成本，抽樣評估該
成本之合理性；

• Evaluatingthereasonablenessof theestimatedfuture
cost to completion of PFD and PUD, on a sample
basis, by comparing them to actual development
costsofsimilarpropertiesoftheGroup;
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待發展物業、發展中物業存貨以及已竣工物業存貨之估值
（續）

Valuation of properties for development, properties 
under development and inventories of completed 
properties (continued)

管理層根據獨立合資格專業評估師（「評估師」）進行之估

值釐定待發展物業之可收回金額及發展中物業之可變現

淨值。估值依賴於涉及管理層判斷之若干重要輸入數據，

包括發展總值、開發商之溢利及貼現率。此外，管理層參

考 貴集團已竣工項目之實際開發成本估計完成待發展物
業及發展中物業之未來成本。

Managementdetermined the recoverableamountofPFD
and the NRV of PUD based on valuations performed
by the independent and qualified professional valuers
(the “Valuers”).The valuations are dependent on certain
significant inputs that involve management’s judgments,
includinggrossdevelopmentvalue,developer’sprofitand
discount rate. In addition, management estimated future
cost to completion of PFD and PUD with reference to
the actual development cost of the Group’s completed
projects.

管理層考慮若干因素，包括在中國及香港之相同項目之類

似物業類型或類似物業所得之近期價格，經參考供銷售物

業之估計市價釐定供銷售物業之可變現淨值。

Management determined the NRV of PFS with reference
to the estimated market prices of PFS, which takes into
account a number of factors including recent prices
achievedforsimilarpropertytypesinthesameprojector
bysimilarpropertiesinthePRCandHongKong.

基於管理層之評估，供銷售物業之存貨撇減2,526,000港元
於損益中確認。

Based on management’s assessment, the write-down of
inventories of PFS of HK$2,526,000 was recognised in
profitorloss.

• 通過參考相同項目或比較物業所得之近期市價評估
管理層所用供銷售物業之估計售價之適用性，包括根

據我們對 貴集團業務及中國與香港房地產市場之理
解，評估管理層所用之可資比較物業之適用性。

• Assessingtheappropriatenessoftheestimatedselling
pricesofPFSusedbymanagementwith reference to
recent market prices achieved in the same projects
orbycomparableproperties,includinganevaluation
of the appropriateness of the comparable properties
usedbymanagementbasedonourknowledgeofthe
Group’sbusinessesandtherealestatemarketsinthe
PRCandHongKong.

KEY AUDIT MATTERS (CONTINUED)

關鍵審核事項 我們於審核中處理關鍵審核事項之方法
Key audit matter How our audit addressed the key audit matter   

關鍵審核事項（續）
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出售物業之收入確認
Revenue recognised from sales of properties

我們確認收入確認為關鍵審核事項，因為其對綜合損益表

在量化方面相當重要及在釐定確認出售物業收入之適當

點時涉及判斷。

We identified revenue recognition as a key audit matter
as it is quantitatively significant to the consolidated
statement of profit or loss and there are judgments
involvedindeterminingtheappropriatepointatwhichto
recogniserevenuefromsalesofproperties.

於物業交付予買方及倘綜合財務報表附註3「收入確認」披
露之標準獲達成時，出售於中國物業之收入獲確認。誠如

綜合財務報表附註5所披露，截至二零一六年十二月三十一
日止年度， 貴集團確認出售物業之收入1,362,183,000港
元。

RevenuefromsalesofpropertiesinthePRCisrecognised
upon delivery of the properties to buyers and when the
criteria as disclosed in note 3 “Revenue recognition” to
the consolidated financial statements are satisfied. The
Group recognised revenue of HK$1,362,183,000 from
sales of properties for the year ended 31st December,
2016asdisclosedinnote5intheconsolidatedfinancial
statements.

我們有關出售物業之收入確認之程序包括：

Our procedures in relation to revenue recognised from
salesofpropertiesincluded:

• 評估管理過程及控制物業交付予買方；及
• Assessingmanagement’sprocessandcontroloverthe

deliveryofpropertiestobuyers;and

• 調查買賣協議所載條款，並抽樣檢查出售之付款，以
及獲得物業之有關竣工證書及 貴集團向買家發出之
交付通知，以評估物業所有權之重大風險及回報是否

轉移予買家。

• Investigating the terms set out in the sales and
purchase agreements, and checking the payment of
sales, on a sample basis, and obtaining the relevant
completion certificate of the properties and the
delivery notices issued by the Group to buyers, to
assess whether the significant risks and rewards of
ownershipof thepropertieshavebeen transferred to
buyers.

KEY AUDIT MATTERS (CONTINUED)

關鍵審核事項 我們於審核中處理關鍵審核事項之方法
Key audit matter How our audit addressed the key audit matter   

關鍵審核事項（續）
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投資物業之估值
Valuation of investment properties

我們確認投資物業之估值為關鍵審核事項，原因為綜合財

務報表之整體結餘連同釐定公允價值相關之重要判斷具

有重要性。

We identified the valuation of investment properties as
akeyauditmatterdue to thesignificanceof thebalance
to the consolidated financial statements as a whole,
combinedwith the significant judgmentsassociatedwith
determiningthefairvalue.

誠如綜合財務報表附註17所披露， 貴集團之投資物業指
位於中國及香港之辦公樓、商舖、停車場及住宅單位，於

二零一六年十二月三十一日計值為10,862,281,000港元。
於截至二零一六年十二月三十一日止年度，已竣工物業之

存貨轉撥至投資物業之公允價值收益116,257,000港元及
投資物業之公允價值增加1,835,000港元於綜合損益表內
確認。

As disclosed in note 17 to the consolidated financial
statements, the Group’s investment properties which
represent office buildings, shops, car parking spaces
and residential units located in thePRCandHongKong
carried at HK$10,862,281,000 as at 31st December,
2016. During the year ended 31st December 2016, the
fair value gain on transfer of inventories of completed
properties to investment properties of HK$116,257,000
and the increase in fair value of investment properties
of HK$1,835,000 were recognised in the consolidated
statementofprofitorloss.

我們有關評估投資物業之估值之程序包括：

Ourprocedures in relation toevaluating thevaluationof
investmentpropertiesincluded:

• 評估評估師之勝任力、能力及客觀性；
• Evaluat ing the competence, capabil i t ies and

objectivityoftheValuers;

• 理解評估師之估值過程及方法，物業市場之表現、估
值所採納之重要假設、估值所用之關鍵判斷領域及主

要輸入數據；

• Understanding the Valuers’ valuation process and
methodologies, the performance of the property
markets, significant assumptions adopted, critical
judgmental areas and key inputs used in the
valuations;

KEY AUDIT MATTERS (CONTINUED)

關鍵審核事項 我們於審核中處理關鍵審核事項之方法
Key audit matter How our audit addressed the key audit matter   

關鍵審核事項（續）
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投資物業之估值（續）
Valuation of investment properties (continued)

貴集團之所有投資物業乃參考評估師進行之估值按公允

價值釐定。估值方法、估值所用之重要假設及主要輸入數

據之詳情於綜合財務報表附註17披露。估值依賴於涉及管
理層判斷之若干重要假設及主要輸入數據，包括年期回報

率、復歸回報率、個別單位之市場單位租金、市場單位出

售利率及開發商之溢利及風險利率。

All of the Group’s investment properties are measured
at fair value with reference to the valuations performed
by the Valuers. Details of the valuation techniques,
significant assumptions and key inputs used in the
valuations are disclosed in note 17 to the consolidated
financial statements. The valuations are dependent on
certain significant assumptions and key inputs that
involve management’s judgments, including term yield,
reversionary yield, market unit rent of individual unit,
marketunitsalesrateanddeveloper’sprofitandriskrate.

• 評估行業規範之方法及假設之合理性；及
• Evaluating the reasonableness of the methodologies

andassumptionstoindustrynorms;and

• 透過比較實體特定之資料及市場數據，評估管理層及
評估師所採納之主要輸入數據之合理性。

• Assessing the reasonableness of the key inputs
adopted by management and the Valuers by
comparing to entity-specific information and market
data.

收購丹楓控股有限公司
Acquisition of Dan Form Holdings Company Limited

我們確認收購丹楓控股有限公司之議價收購收益為關鍵審

核事項，原因為該金額對於綜合財務報表之重要性，及交

易的性質涉及管理層判斷以釐定可識別之所收購資產及

所承擔負債之公允價值。誠如綜合財務報表附註8(a)所披
露，於截至二零一六年十二月三十一日止年度， 貴集團
完成收購丹楓控股有限公司及其附屬公司（「丹楓集團」）

之約90.65%股權，代價為3,096,495,000港元。議價收購之
收益1,588,570,000港元已於完成收購事項後確認。
We identified gain on bargain purchase on acquisition
of Dan Form Holdings Company Limited as a key audit
matter due to the significance of the amount to the
consolidated financial statements and the nature of
transaction that involves management’s judgments in
determining the fair value of identifiable assets acquired
and liabilities assumed on the acquisition date. As
disclosed in note 8(a) to the consolidated financial
statements, during the year ended 31st December, 2016,
the Group completed the acquisition of approximately
90.65% equity interest in Dan Form Holdings Company
Limited and its subsidiaries (“Dan Form Group”) at a
consideration amounting to HK$3,096,495,000. Gain on
bargain purchase of HK$1,588,570,000 was recognised
uponcompletionoftheacquisition.

我們有關收購丹楓控股有限公司之程序包括：

OurproceduresinrelationtotheacquisitionofDanForm
HoldingsCompanyLimitedincluded:

• 評估管理層於釐定所收購丹楓集團及其聯營公司之資
產及負債之公允價值所用之方法之適用性及重要假設

之合理性，包括已確認之公允價值調整；

• Assessing the appropriateness of methodology and
reasonableness of significant assumptions used
by management in determining the fair value of
assets and liabilities acquired on Dan Form Group
and its associates including fair value adjustments
recognised;

KEY AUDIT MATTERS (CONTINUED)

關鍵審核事項 我們於審核中處理關鍵審核事項之方法
Key audit matter How our audit addressed the key audit matter   

關鍵審核事項（續）
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收購丹楓控股有限公司（續）
Acquisition of Dan Form Holdings Company Limited 
(continued)

於收購日， 貴集團須根據香港財務報告準則第3號「業務
合併」釐定丹楓集團可識別之所收購資產及所承擔負債之

公允價值。於釐定丹楓集團及其聯營公司之物業、廠房及設

備、土地使用權之預付租賃款以及投資物業之公允價值，

管理層依賴評估師進行之估值。尤其是釐定該等資產之公

允價值較為複雜且須管理層作出重大判斷，以保證估值方

法及所用輸入數據為合理及可靠。根據管理層之評估，已

對物業、廠房及設備、土地使用權之預付租賃款及遞延稅

項作出公允價值調整。

On the acquisition date, the Group was required to
determine the fair value of identifiable assets acquired
andliabilitiesassumedinDanFormGroupinaccordance
with HKFRS 3 ‘’Business Combination’’. In determining
the fair value of property, plant and equipment, prepaid
lease payments on land use rights and investment
properties of Dan Form Group and its associates,
management relied on the valuations performed by
the Valuers. In particular, the determination of the fair
value of these assets can be complex and requires
significant judgments by management to ensure the
valuation techniques and inputs used are reasonable
and supportable. Based on management’s assessment,
fair value adjustments were made to property, plant and
equipment,prepaidleasepaymentsonlanduserightsand
deferredtaxation.

• 了解評估師之估值過程及方法，丹楓集團及其聯營公
司之物業、廠房及設備、土地使用權之預付租賃款、投

資物業之估值所採納之重要假設及所用之關鍵判斷領

域及主要輸入數據；

• Understanding the Valuers’ valuation process and
methodology, significant assumptions adopted and
key inputs used in the valuations of property, plant
andequipment, prepaid leasepaymentson landuse
rights,investmentpropertiesofDanFormGroupand
itsassociate;

• 透過比較實體特資料及市場數據，評估管理層及評估
師所採納之主要輸入數據之合理性；

• Assessing the reasonableness of the key inputs
adopted by management and the Valuers by
comparing to entity-specific information and market
data;

• 抽樣進行土地調查以確保丹楓集團及其聯營公司所擁
有之物業所有權以及就任何或然負債對丹楓集團及其

聯營公司進行訴訟調查；及

• Performinglandsearch,onasamplebasis, toensure
the ownership of the properties owned by Dan
FormGroupand its associatesaswell asperforming
litigation search on Dan Form Group and its
associatesforanycontingentliabilities;and

• 評估任何需要之調整以使丹楓集團所採用之會計政策
與 貴集團之會計政策一致。

• Evaluating any adjustments are required to align the
accountingpoliciesusedbyDanFormGroupandits
associateswiththeGroup’saccountingpolicies.

KEY AUDIT MATTERS (CONTINUED)

關鍵審核事項 我們於審核中處理關鍵審核事項之方法
Key audit matter How our audit addressed the key audit matter   

關鍵審核事項（續）
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其他信息

貴公司董事（「董事」）對其他資料負責。其他資

料包括年報所載的資料，惟不包括綜合財務報

表及其相關的核數師報告。

我們對綜合財務報表的意見並不涵蓋其他資料，

我們亦不對其他資料發表任何形式的鑑證結論。

就我們審計綜合財務報表而言，我們的責任為

閱讀其他資料，從而考慮其他資料是否與綜合

財務報表或我們在審計過程中獲悉的資料存在

重大不符，或是否存在重大錯誤陳述。倘我們基

於已進行的工作認為其他資料出現重大錯誤陳

述，我們須報告有關事實。就此，我們毋須作出

報告。

董事及管治層就綜合財務報表須承擔的
責任 

董事須負責根據由香港會計師公會頒佈之香港

財務報告準則及香港公司條例編製真實而中肯

的綜合財務報表，並對其認為使綜合財務報表

的編製不存在由欺詐或錯誤而導致重大錯誤陳

述所需的內部控制負責。

於編製綜合財務報表時，董事負責評估 貴集團
持續經營的能力，並在適當情況下披露與持續

經營能力有關的事宜，除非董事有意將 貴集團
清盤或停止經營，或除此之外並無其他實際可

行的方法，否則須採用以持續經營為基礎會計

法。

管治層須負責監督 貴集團的財務報告過程。

OTHER INFORMATION

The directors of the Company (“Directors”) are responsible for the
other information. The other information comprises the information
included in theannual report,butdoesnot include theconsolidated
financialstatementsandourauditor’sreportthereon.

Ouropinionon theconsolidated financial statementsdoesnotcover
the other information and we do not express any form of assurance
conclusionthereon.

Inconnectionwithourauditoftheconsolidatedfinancialstatements,
our responsibility is to read the other information and, in doing so,
considerwhethertheotherinformationismateriallyinconsistentwith
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
ontheworkwehaveperformed,weconcludethatthereisamaterial
misstatementof thisother information,wearerequiredtoreport that
fact.Wehavenothingtoreportinthisregard.

RESPONSIBILITIES OF DIRECTORS AND THOSE 
CHARGED WITH GOVERNANCE FOR THE 
CONSOLIDATED FINANCIAL STATEMENTS

TheDirectorsare responsible for thepreparationof theconsolidated
financial statements that give a true and fair view in accordance
with HKFRSs issued by the HKICPA and the Hong Kong Companies
Ordinance, and for such internal control as the Directors determine
is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to
fraudorerror.

In preparing the consolidated financial statements, the Directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
andusingthegoingconcernbasisofaccountingunlesstheDirectors
eitherintendtoliquidatetheGrouportoceaseoperations,orhaveno
realisticalternativebuttodoso.

Those charged with governance are responsible for overseeing the
Group’sfinancialreportingprocess.
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核數師就審核綜合財務報表須承擔的責
任

我們的目標是根據香港公司條例第405條對綜合
財務報表整體是否不存在由於欺詐或錯誤而導

致的重大錯誤陳述取得合理保證，並出具載有我

們意見的核數師報告。我們不會就本報告的內

容向任何其他人士負上或承擔任何責任。合理

保證是高水平的保證，但不能保證按照《香港審

計準則》進行的審計，在某一重大錯誤陳述存在

時總能發現。錯誤陳述可以由欺詐或錯誤引起，

如果合理預期它們單獨或滙總起來可能影響綜

合財務報表使用者依賴財務報表所作出的經濟

決定，則有關的錯誤陳述可被視作重大。

在根據香港審計準則進行審計的過程中，我們

運用了專業判斷，保持專業懷疑態度。我們亦：

• 識別及評估由於欺詐或錯誤而導致綜合財
務報表存在重大錯誤陳述的風險、設計及執

行審計程序以應對該等風險，以及獲取充足

和適當的審計憑證，作為我們意見的基礎。

由於欺詐可能涉及串謀、偽造、蓄意遺漏、

虛假陳述或凌駕內部控制的情況，因此未能

發現因欺詐而導致的重大錯誤陳述的風險

高於未能發現因錯誤而導致的重大錯誤陳

述的風險。

• 了解與審計相關的內部控制，以設計適當的
審核程序，惟並非旨在對 貴集團內部控制
的有效性發表意見。

• 評估董事所採用會計政策的恰當性及作出
會計估計和相關披露的合理性。

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

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion solely to you, as a
body, in accordance with section 405 of the Hong Kong Companies
Ordinance,andfornootherpurpose.Wedonotassumeresponsibility
towardsoracceptliabilitytoanyotherpersonforthecontentsofthis
report. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordancewithHKSAswill
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individuallyorintheaggregate,theycouldreasonablybeexpectedto
influencetheeconomicdecisionsofuserstakenonthebasisofthese
consolidatedfinancialstatements.

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional skepticism
throughouttheaudit.Wealso:

• Identify and assess the risks of material misstatement of the
consolidated financial statements,whether due to fraudor error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting fromerror, as fraudmay involvecollusion, forgery,
intentional omissions, misrepresentations, or the override of
internalcontrol.

• Obtainanunderstandingof internalcontrol relevant to theaudit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
ontheeffectivenessoftheGroup’sinternalcontrol.

• Evaluate theappropriatenessofaccountingpoliciesusedandthe
reasonableness of accounting estimates and related disclosures
madebytheDirectors.
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核數師就審核綜合財務報表須承擔的責
任（續）

• 對董事採用持續經營會計基礎的恰當性作
出結論，並根據所獲取的審核憑證，確定是

否存在與事項或情況有關的重大不確定性，

從而可能導致對 貴集團的持續經營能力
產生重大疑慮。倘我們認為存在重大不確定

性，則有必要在核數師報告中提請使用者注

意綜合財務報表中的相關披露。倘有關披露

不足，則我們應出具非無保留意見。我們的

結論乃基於截至核數師報告日期止所取得

的審核憑證。然而，未來事項或情況可能導

致 貴集團無法持續經營。

• 評價綜合財務報表的整體列報方式、結構和
內容，包括披露，以及綜合財務報表是否中

肯反映相關交易和事項。

• 就 貴集團內實體或業務活動的財務信息
獲取充足、適當的審核憑證，以便對綜合財

務報表發表意見。我們負責集團審核的方

向、監督和執行。我們為審計意見承擔全部

責任。

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

• Conclude on the appropriateness of the Directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in
the consolidated financial statements or, if such disclosures are
inadequate,tomodifyouropinion.Ourconclusionsarebasedon
theauditevidenceobtaineduptothedateofourauditor’sreport.
However, future events or conditions may cause the Group to
ceasetocontinueasagoingconcern.

• Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlyingtransactionsandeventsinamannerthatachievesfair
presentation.

• Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial
statements.Weare responsible for thedirection,supervisionand
performanceofthegroupaudit.Weremainsolelyresponsiblefor
ourauditopinion.
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核數師就審核綜合財務報表須承擔的責
任（續）

除其他事項外，我們與治理層溝通了計劃的審

計範圍、時間安排、重大審計發現等，包括我們

在審計中識別出內部控制的任何重大缺陷。

我們還向治理層提交聲明，說明我們已符合有

關獨立性的相關專業道德要求，並與他們溝通

有可能合理地被認為會影響我們獨立性的所有

關係和其他事項，以及在適用的情況下，相關的

防範措施。

從與治理層溝通的事項中，我們確定哪些事項

對本期綜合財務報表的審計最為重要，因而構

成關鍵審計事項。我們在核數師報告中描述這

些事項，除非法律法規不允許公開披露這些事

項，或在極端罕見的情況下，如果合理預期在我

們報告中溝通某事項造成的負面後果超過產生

的公眾利益，我們決定不應在報告中溝通該事

項。

出具本獨立核數師報告的審核項目合夥人為黃

娟。

德勤•關黃陳方會計師行
執業會計師

香港，二零一七年三月十七日

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

We communicate with those charged with governance regarding,
amongothermatters, theplannedscopeand timingof theauditand
significant audit findings, including any significant deficiencies in
internalcontrolthatweidentifyduringouraudit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence,andwhereapplicable,relatedsafeguards.

Fromthematterscommunicatedwiththosechargedwithgovernance,
we determine those matters that were of most significance in the
audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public
disclosureaboutthematterorwhen,inextremelyrarecircumstances,
wedeterminethatamattershouldnotbecommunicatedinourreport
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in the independent
auditor’sreportisWongKuen.

DELOITTE TOUCHE TOHMATSU
CertifiedPublicAccountants

HongKong,17thMarch,2017
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綜 合 損 益 表
CONSOLIDATED STATEMENT OF PROFIT OR LOSS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

2016 2015
附註 千港元 千港元

NOTES HK$’000 HK$’000

收入 Revenue 5 1,894,465 1,029,359
銷售成本 Costofsales (1,228,083) (583,432) 

毛利 Grossprofit 666,382 445,927
其他收入及收益 Otherincomeandgains 6 598,314 114,480
市場及分銷費用 Marketinganddistributionexpenses (76,949) (52,800)
行政費用 Administrativeexpenses (295,985) (303,620)
其他營運費用 Otheroperatingexpenses (100,903) (189,830)
持作買賣投資公允價值
之淨（減少）增加

Net(decrease)increaseinfairvalueof
held-for-tradinginvestments (245) 42,270

已竣工物業存貨轉撥至
投資物業之公允價值
收益

Fairvaluegainontransferofinventories
ofcompletedpropertiestoinvestment
properties 17 116,257 396,063

投資物業公允價值之
增加（減少）

Increase(decrease)infairvalueof
investmentproperties 17 1,835 (80,831)

已竣工物業存貨之
減值

Write-downofinventoriesof
completedproperties (2,526) (52,290)

應收貸款減值虧損 Impairmentlossonloansreceivable – (6,523)
待發展物業攤銷 Amortisationofpropertiesfordevelopment (54,857) (71,611)
出售附屬公司之收益 Gainondisposalofsubsidiaries 7 3,937,675 3,012,763
議價收購附屬公司之收益 Gainonbargainpurchaseofsubsidiaries 8 1,588,570 –
融資成本 Financecosts 9 (179,817) (263,349)
應佔聯營公司溢利 Shareofprofitofassociates 12,169 6,226
應佔合營企業溢利 Shareofprofitofjointventures 89,984 110,055 

除稅前溢利 Profitbeforetax 6,299,904 3,106,930
稅項 Taxation 10 (591,656) (511,461) 

本年度溢利 Profitfortheyear 11 5,708,248 2,595,469
 

本年度溢利（虧損）
應佔方：

Profit(loss)fortheyear
attributableto:

本公司股東 OwnersoftheCompany 5,712,954 2,600,020
非控股權益 Non-controllinginterests (4,706) (4,551) 

5,708,248 2,595,469
 

港元 港元

HK$ HK$
每股盈利 Earningspershare 14
基本 Basic 3.79 1.73
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綜 合 損 益 及 其 他 全 面 收 益 表
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

天安中國投資有限公司
2016年報

2016 2015

千港元 千港元

HK$’000 HK$’000

本年度溢利 Profitfortheyear 5,708,248 2,595,469 

其他全面（費用）收益 Othercomprehensive(expense)income
不會重新分類至損益的
項目：

Itemsthatwillnotbereclassifiedto
profitorloss:

換算為呈列貨幣所產生
之滙兌差異

Exchangedifferencesarisingontranslationto
presentationcurrency (768,864) (781,683)

應佔聯營公司及合營
企業之其他全面費用

Shareofothercomprehensiveexpenseof
associatesandjointventures (99,623) (96,363) 

(868,487) (878,046) 

隨後可能重新分類至
損益的項目：

Itemsthatmaybereclassifiedsubsequentlyto
profitorloss:

可供出售投資公允
價值之變動

Changeinfairvalueofavailable-for-sale
investments (61,313) 156,809

於出售可供出售投資時
所實現至損益之
重估儲備

Revaluationreservesreleasedupondisposalof
available-for-salesinvestmentsto
profitorloss (202,667) (36,039)

應佔可供出售投資
公允價值之變動之
遞延稅項之影響

Deferredtaxeffectonshareofchangein
fairvalueofavailable-for-sale
investments 19,167 (1,125)

於轉撥至投資物業時之
物業重估盈餘

Surplusonrevaluationpropertiesupontransferto
investmentproperties 66 – 

(244,747) 119,645 

本年度其他全面費用 Othercomprehensiveexpensefortheyear (1,113,234) (758,401) 

本年度全面收益總額 Totalcomprehensiveincomefortheyear 4,595,014 1,837,068
 

全面收益（費用）總額
應佔方：

Totalcomprehensiveincome(expense)
attributableto:

本公司股東 OwnersoftheCompany 4,600,896 1,843,836
非控股權益 Non-controllinginterests (5,882) (6,768) 

4,595,014 1,837,068
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綜 合 財 務 狀 況 表
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
於二零一六年十二月三十一日

At31stDecember,2016

TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

2016 2015

附註 千港元 千港元

NOTES HK$’000 HK$’000

非流動資產 Non-current assets
物業、廠房及設備 Property,plantandequipment 16 399,357 398,115
收購物業、廠房及
設備之按金

Depositsforacquisitionofproperty,
plantandequipment – 22

投資物業 Investmentproperties 17 10,862,281 10,037,160
待發展物業 Propertiesfordevelopment 18 1,999,170 4,358,872
收購待發展物業之
按金

Depositsforacquisitionofproperties
fordevelopment 165,862 172,789

土地使用權之預付租賃款 Prepaidleasepaymentsonlanduserights 19 78,678 54,162
其他資產－物業權益 Otherassets–propertiesinterests 17,815 19,440
於聯營公司之權益 Interestsinassociates 20 3,565,352 234,210
於合營企業之權益 Interestsinjointventures 21 2,167,330 1,909,229
應收貸款 Loansreceivable 28 116,250 412,703
可供出售投資 Available-for-saleinvestments 22 371,553 869,411
遞延稅項資產 Deferredtaxassets 39 72,736 74,822 

19,816,384 18,540,935 

流動資產 Current assets
物業存貨 Inventoriesofproperties 23
－發展中 –underdevelopment 1,890,234 3,120,427
－已竣工 –completed 3,557,606 3,404,316

其他存貨 Otherinventories 24 686 1,682
聯營公司欠款 Amountsduefromassociates 25 6,488 2,563
合營企業欠款 Amountsduefromjointventures 26 994,782 893,511
非控股股東
欠款

Amountsduefromnon-controlling
shareholders 27 17,986 19,093

應收貸款 Loansreceivable 28 406,813 381,866
貿易及其他應收賬款、
按金及預付款

Tradeandotherreceivables,
depositsandprepayments 29 394,934 923,649

土地使用權之預付租賃款 Prepaidleasepaymentsonlanduserights 19 886 1,541
持作買賣投資 Held-for-tradinginvestments 30 98,217 99,369
預繳稅項 Prepaidtax 52,175 37,351
用作抵押之銀行存款 Pledgedbankdeposits 46 269,786 131
銀行結存及現金 Bankbalancesandcash 4,330,115 4,134,708 

12,020,708 13,020,207
分類為待售資產 Assetsclassifiedasheldforsale 31 1,854,742 – 

13,875,450 13,020,207 

流動負債 Current liabilities
貿易及其他應付賬款 Tradeandotherpayables 32 1,472,025 4,205,274
預售按金 Pre-saledeposits 1,681,943 1,351,307
稅項負債 Taxliabilities 1,030,401 977,884
會籍債權證 Membershipdebentures 33 – 41,303
附息借款 Interest-bearingborrowings 34 1,064,869 2,184,237
免息借款 Interest-freeborrowings 35 219,895 490,254 

5,469,133 9,250,259
分類為待售資產之
相關負債

Liabilitiesassociatedwithassetsclassified
asheldforsale 31 1,382,110 – 

6,851,243 9,250,259 



103天安中國投資有限公司
2016年報

綜 合 財 務 狀 況 表
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
於二零一六年十二月三十一日

At31stDecember,2016

刊載於第100頁至第247頁之綜合財務報表已於
二零一七年三月十七日經董事會通過及授權發

表，並由下列董事代表簽署：

2016 2015

附註 千港元 千港元

NOTES HK$’000 HK$’000

流動資產淨值 Net current assets 7,024,207 3,769,948 

總資產減流動負債 Total assets less current liabilities 26,840,591 22,310,883
 

股本及儲備 Capital and reserves
股本 Sharecapital 36 3,788,814 3,788,814
儲備 Reserves 37 17,724,397 13,349,516 

本公司股東應佔之
權益

Equityattributabletoownersofthe
Company 21,513,211 17,138,330

非控股權益 Non-controllinginterests 538,184 16,008 

權益總額 Total equity 22,051,395 17,154,338 

非流動負債 Non-current liabilities
附息借款 Interest-bearingborrowings 34 2,451,281 2,901,939
一名租戶之遞延租金收入 Deferredrentalincomefromatenant 38 40,405 51,495
租戶之租金按金 Rentaldepositsfromtenants 25,813 28,557
會籍債權證 Membershipdebentures 33 – 11,060
遞延稅項負債 Deferredtaxliabilities 39 2,271,697 2,163,494 

4,789,196 5,156,545 

26,840,591 22,310,883
 

The consolidated financial statements on pages 100 to 247 were
approvedandauthorised for issueby theBoardofDirectorson17th
March,2017andaresignedonitsbehalfby:



Patrick Lee Seng Wei Edwin Lo King Yau
李成偉 勞景祐

Director Director
董事 董事
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綜 合 權 益 變 動 表
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

本公司股東應佔

AttributabletoownersoftheCompany

股本

Share
capital

特殊

資本儲備

Special
capital
reserve

匯兌

浮動儲備

Exchange
translation

reserve

重估儲備

Revaluation
reserves

其他儲備

Other
reserves

累計溢利

Retained
earnings

總計

Total

非控股權益

Non-
controlling

interests

權益總額

Total
Equity

千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

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

於二零一五年一月一日 At1stJanuary,2015 3,788,814 1,417,669 2,044,132 223,087 (46,053) 8,017,522 15,445,171 32,633 15,477,804

換算為呈列貨幣所產生之
匯兌差異

Exchangedifferencesarisingon
translationtopresentationcurrency – – (779,466) – – – (779,466) (2,217) (781,683)

應佔聯營公司及合營企業之
其他全面費用

Shareofothercomprehensiveexpense
ofassociatesandjointventures – – (96,363) – – – (96,363) – (96,363)

可供出售投資公允價值
之變動

Changeinfairvalueof
available-for-saleinvestments – – – 156,809 – – 156,809 – 156,809

於出售可供出售投資時
實現至損益

Releasedupondisposalofavailable-for-
saleinvestmentstoprofitorloss – – – (36,039) – – (36,039) – (36,039)

應佔可供出售投資
公允價值之變動之
遞延稅項之影響

Deferredtaxeffectonchangein
fairvalueofavailable-for-sale
investments – – – (1,125) – – (1,125) – (1,125)

本年度溢利（虧損） Profit(loss)fortheyear – – – – – 2,600,020 2,600,020 (4,551) 2,595,469

本年度全面收益
（費用）總額

Totalcomprehensiveincome
(expense)fortheyear – – (875,829) 119,645 – 2,600,020 1,843,836 (6,768) 1,837,068

於出售附屬公司時轉撥
（附註7）

Transferupondisposalofsubsidiaries
(note7) – – (48,914) – – 48,914 – – –

股息分配
（附註15）

Dividendrecognisedasdistribution
(note15) – – – – – (150,677) (150,677) – (150,677)

股息分派予非控股
權益

Dividenddistributedtonon-controlling
interests – – – – – – – (9,857) (9,857)

於二零一五年十二月三十一日 At31stDecember,2015 3,788,814 1,417,669 1,119,389 342,732 (46,053) 10,515,779 17,138,330 16,008 17,154,338
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綜 合 權 益 變 動 表
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

本公司股東應佔
Attributable to owners of the Company

股本
Share

capital

特殊
資本儲備

Special
capital
reserve

匯兌
浮動儲備
Exchange

translation
reserve

重估儲備
Revaluation

reserves

其他儲備
Other

reserves

累計溢利
Retained
earnings

總計
Total

非控股權益
Non-

controlling
interests

權益總額
Total

Equity
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

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

於二零一六年一月一日 At1stJanuary,2016 3,788,814 1,417,669 1,119,389 342,732 (46,053) 10,515,779 17,138,330 16,008 17,154,338          

換算為呈列貨幣所產生之
匯兌差異

Exchangedifferencesarisingon
translationtopresentationcurrency – – (767,688) – – – (767,688) (1,176) (768,864)

應佔聯營公司及合營企業之
其他全面費用

Shareofothercomprehensiveexpense
ofassociatesandjointventures – – (99,623) – – – (99,623) – (99,623)

可供出售投資
公允價值之變動

Changeinfairvalueof
available-for-saleinvestments – – – (61,313) – – (61,313) – (61,313)

於出售可供出售投資時
實現至損益

Releasedupondisposalofavailable-for-
saleinvestmentstoprofitorloss – – – (202,667) – – (202,667) – (202,667)

應佔可供出售投資
公允價值之變動之
遞延稅項之影響

Deferredtaxeffectonchangein
fairvalueofavailable-for-sale
investments – – – 19,167 – – 19,167 – 19,167

於轉撥至投資物業時之
物業重估盈餘

Surplusonrevaluationofproperties
upontransfertoinvestmentproperties – – – 88 – – 88 – 88

於轉撥至投資物業時之
物業重估盈餘之
遞延稅項之影響

Deferredtaxeffectonsurpluson
revaluationofpropertiesupon
transfertoinvestmentproperties – – – (22) – – (22) – (22)

本年度溢利（虧損） Profit(loss)fortheyear – – – – – 5,712,954 5,712,954 (4,706) 5,708,248          

本年度全面收益
（費用）總額

Totalcomprehensiveincome
(expense)fortheyear – – (867,311) (244,747) – 5,712,954 4,600,896 (5,882) 4,595,014          

收購附屬公司
（附註8）

Acquisitionofsubsidiaries
(note8) – – – – – – – 502,393 502,393

於出售附屬公司時轉撥
（附註7）

Transferupondisposalofsubsidiaries
(note7) – – (23,637) – 40,883 (17,246) – 25,665 25,665

於出售合營企業時轉撥 Transferupondisposalofjointventures – – 3,683 – – (3,683) – – –
股息分配
（附註15）

Dividendrecognisedasdistribution
(note15) – – – – – (226,015) (226,015) – (226,015)          

於二零一六年十二月三十一日 At31stDecember,2016 3,788,814 1,417,669 232,124 97,985 (5,170) 15,981,789 21,513,211 538,184 22,051,395
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綜 合 現 金 流 動 表
CONSOLIDATED STATEMENT OF CASH FLOWS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

TIANANCHINAINVESTMENTSCOMPANYLIMITED
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2016 2015
附註 千港元 千港元

NOTES HK$’000 HK$’000

營運業務 OPERATING ACTIVITIES
除稅前溢利 Profitbeforetaxation 6,299,904 3,106,930
調整： Adjustmentsfor:
其他收入及收益 Otherincomeandgains
－股息收入 –Dividendincome (6,277) (3,297)
－銀行存款及應收

貸款利息收入
–Interestincomeonbankdepositsand

loanreceivables (108,680) (42,368)
－來自一間合營企業之

利息收入
–Interestincomefrom

ajointventure (102,952) (5,718)
－於出售可供出售

投資時所實現至
損益之重估儲備

–Revaluationreservesreleasedupon
disposalofavailable-for-sale
investments (202,667) (36,039)

持作買賣投資公允價值之
淨減少（增加）

Netdecrease(increase)infairvalueof
held-for-tradinginvestments 245 (42,270)

一名租戶之遞延租金收入 Deferredrentalincomefromatenant (8,081) (8,583)
已竣工物業存貨轉撥至
投資物業之公允價值
收益

Fairvaluegainontransferofinventories
ofcompletedpropertiestoinvestment
properties (116,257) (396,063)

投資物業公允價值之
（增加）減少

(Increase)decreaseinfairvalueof
investmentproperties (1,835) 80,831

已竣工物業存貨之
減值

Write-downofinventoriesof
completedproperties 2,526 52,290

應收貸款減值虧損 Impairmentlossonloanreceivable – 6,523
應佔聯營公司溢利 Shareofprofitofassociates (12,169) (6,226)
應佔合營企業溢利 Shareofprofitofjointventures (89,984) (110,055)
融資成本 Financecosts 179,817 263,349
折舊及攤銷 Depreciationandamortisation 82,170 104,682
出售附屬公司之收益 Gainondisposalsofsubsidiaries 7 (3,937,675) (3,012,763)
出售合營企業之虧損 Lossondisposalofjointventures 696 –
議價收購一間附屬公司之
收益

Gainonbargainpurchaseof
asubsidiary 8 (1,588,570) –

出售及註銷物業、廠房及
設備之（收益）虧損

(Gain)lossondisposalandwrite-offof
property,plantandequipment (120) 163

商譽減值虧損 Impairmentlossofgoodwill – 640 

營運資金變動前之
營運現金流入（流出）

Operatingcashinflows(outflows)before
movementsinworkingcapital 390,091 (47,974)

物業存貨增加 Increaseininventoriesofproperties (938,863) (850,447)
待發展物業及收購
待發展物業
之按金增加

Increaseinpropertiesfordevelopment
anddepositsforacquisitionof
propertiesfordevelopment (149,357) (766,753)

其他存貨（增加）減少 (Increase)decreaseinotherinventories (1,350) 7,748
貿易及其他應收賬款、
按金及預付款
減少（增加）

Decrease(increase)intradeand
otherreceivables,depositsand
prepayments 488,158 (562,679)

受規管之銀行結存
（增加）減少

(Increase)decreaseinrestrictedbank
deposits (632,311) 30,995

貿易及其他應付賬款
（減少）增加

(Decrease)increaseintradeandother
payables (300,509) 318,425

預售按金增加 Increaseinpre-saledeposits 439,918 668,311
租戶之租金按金
（減少）增加

(Decrease)increaseinrentaldeposits
fromtenants (1,076) 673 
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用於營運業務之現金 Cashusedinoperations (705,299) (1,201,701)
已付中國所得稅及
土地增值稅
（「土地增值稅」）

PRCincometaxandLand
AppreciationTax(“LAT”)
paid (411,782) (115,310)

中國所得稅退稅 PRCincometaxrefunded 148 2,974 

用於營運業務之現金 
淨值

NET CASH USED IN OPERATING  
ACTIVITIES (1,116,933) (1,314,037) 

投資業務 INVESTING ACTIVITIES
已收利息 Interestreceived 204,312 73,457
已收來自合營企業的股息 Dividendsreceivedfromjointventures 14,869 97,508
已收來自其他投資的股息 Dividendsreceivedfromotherinvestments 1,889 3,297
購買物業、廠房及設備 Purchaseofproperty,plantandequipment (12,621) (12,653)
出售物業、廠房及
設備所得

Proceedsondisposalofproperty,
plantandequipment 235 1,080

購買投資物業 Purchaseofinvestmentproperties (33,145) (7,629)
支付土地使用權之
預付租賃款

Paymentofprepaymentleasepayments
onlanduseright (47) –

出售投資物業扣除
營業稅所得

Proceedsfromdisposalofinvestment
properties,netofbusinesstax 10,522 –

收購附屬公司產生之
現金淨值流出

Netcashoutflowarisingonacquisitions
ofsubsidiaries 8 (2,518,068) –

股本投入至聯營公司 Capitalcontributiontoassociates (197,647) (214,651)
收購一間合營企業 Acquisitionofajointventure (148,169) –
購買持作買賣投資 Purchaseofheld-for-tradinginvestments (268) (125,271)
出售可供出售投資
所得

Proceedsfromdisposalof
available-for-saleinvestments 480,000 42,297

出售持作買賣投資
所得

Proceedsfromdisposalof
held-for-tradinginvestments – 88,421

來自出售附屬公司之
現金淨值流入

Netcashinflowfromdisposalof
subsidiaries 7 4,313,869 3,891,779

來自出售合營企業之
現金淨值流出

Netcashoutflowfromdisposalof
jointventures (9,502) –

有關出售附屬公司之
已收取按金

Depositsreceivedinrelationto
disposalofsubsidiaries 44,888 169,756

有關出售附屬公司之
退回按金

Depositsrefundedinrelationto
disposalofsubsidiaries (325,000) –

合營企業借款 Advancestojointventures (473,365) (356,050)
一間合營企業還款 Repaymentfromajointventure 238,663 –
歸還自（給予）
非控股股東之借款

Repaymentfrom(advancesto)
non-controllingshareholders 1,107 (4,991)

歸還貸款 Loansrepaid 316,229 59,666
給予貸款 Loansadvanced (460,913) (17,900)
用作抵押之
銀行存款之提取

Withdrawalofpledgedbank
deposits 131 –

用作抵押之
銀行存款之存入

Placementofpledgedbank
deposits (269,786) – 

來自投資業務之現金淨值 NET CASH FROM INVESTING ACTIVITIES 1,178,183 3,688,116 

2016 2015
附註 千港元 千港元

NOTES HK$’000 HK$’000
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附註：  受規管銀行結存包括在銀行結存及現金，該類
銀行結存只能用於指定的物業發展項目。

融資業務 FINANCING ACTIVITIES
已付利息 Interestpaid (259,465) (321,313)
已付股息 Dividendpaid (226,015) (150,677)
已付予非控股股東
股息

Dividendspaidtonon-controlling
shareholders – (9,857)

新借銀行及其他貸款 Newbankandotherloansraised 1,499,389 2,510,604
歸還銀行及其他貸款 Repaymentofbankandotherloans (1,402,769) (1,617,613)
來自（歸還）聯營公司
借款

Advancesfrom(repaymentto)
associates 7,712 (169)

（歸還）來自合營企業借款 (Repaymentto)advancesfromjointventures (12) 111
歸還非控股股東借款 Repaymenttonon-controllingshareholders (9,382) (76,862)
來自一個合營企業
伙伴借款

Advancefrom
ajointventurepartner 70,588 –

歸還會籍債權證 Repaymentofmembershipdebentures (1,513) (1,038) 

（用於）來自融資業務之 
現金淨值

NET CASH (USED IN) FROM  
FINANCING ACTIVITIES (321,467) 333,186 

現金及現金等值項目 
（減少）增加淨額

NET (DECREASE) INCREASE IN CASH  
AND CASH EQUIVALENTS (260,217) 2,707,265

於一月一日之現金及 
現金等值項目

CASH AND CASH EQUIVALENTS AT  
1ST JANUARY 3,971,950 1,320,997

外匯兌換率改變之影響 Effectofforeignexchangeratechanges (151,826) (56,312) 

於十二月三十一日之 
現金及現金等值項目

CASH AND CASH EQUIVALENTS  
AT 31ST DECEMBER 3,559,907 3,971,950

 

現金及現金等值 
項目結存分析

ANALYSIS OF THE BALANCES OF CASH  
AND CASH EQUIVALENTS

銀行結存及現金 Bankbalancesandcash 4,330,115 4,134,708
減：受規管之

銀行結存（附註）

Less:restrictedbank
deposits(Note) (795,069) (162,758) 

3,535,046 3,971,950
包括在分類為待售資產之
銀行結存及現金

Bankbalancesandcashincludedin
assetsclassifiedasheldforsale 24,861 – 

3,559,907 3,971,950
 

Note:  Therestrictedbankdepositsareincludedinbankbalancesandcashwhich
canonlybeappliedinthedesignatedpropertydevelopmentprojects.

2016 2015
附註 千港元 千港元

NOTES HK$’000 HK$’000
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天安中國投資有限公司
2016年報

1. GENERAL

The Company is a public limited company incorporated in Hong
KonganditssecuritiesarelistedonTheStockExchangeofHongKong
Limited(“StockExchange”).Theaddressoftheregisteredofficewhich
isalsoprincipalplaceofbusinessoftheCompanyisdisclosedinthe
“CorporateInformation”sectionoftheannualreport.

The principal activities of the Group are property development and
investment, golf course operation, provision of hotel and property
management and investment holding. The functional currency of
the Company is Renminbi (“RMB”) as the Group conducts most
of its operations in the People’s Republic of China (“PRC”). The
consolidated financial statements are presented in the currency
of Hong Kong (“Hong Kong Dollars”) which is different from the
functionalcurrencyoftheCompany,asthedirectorsoftheCompany
(“Directors”)considerthatHongKongDollarsisthemostappropriate
presentationcurrencyinviewofitsplaceoflisting.

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”)

Amendments to HKFRSs that are mandatorily effective for the 
current year

The Group has applied the following amendments to HKFRSs issued
bytheHongKongInstituteofCertifiedPublicAccountants(“HKICPA”)
forthefirsttimeinthecurrentyear:

AmendmentstoHKFRS11 AccountingforAcquisitionsofInterestin
JointOperations

AmendmentstoHKAS1 DisclosureInitiative
AmendmentstoHKAS16and

HKAS38
ClarificationofAcceptableMethodsof

DepreciationandAmortisation
AmendmentstoHKAS16and

HKAS41
Agriculture:BearerPlants

AmendmentstoHKFRS10,
HKFRS12andHKAS28

InvestmentEntities:Applyingthe
ConsolidationException

AmendmentstoHKFRSs AnnualImprovementstoHKFRSs
2012–2014Cycle

Except as described below, the application of the amendments to
HKFRSsinthecurrentyearhashadnomaterialimpactontheGroup’s
financial performance and positions for the current and prior years
and/or on the disclosures set out in these consolidated financial
statements.

1. 概括

本公司為一間在香港註冊成立之公眾上市有限

公司，其股份在香港聯合交易所有限公司（「聯

交所」）上市。本公司註冊辦事處地址亦即是主

要營業地點於本年報「公司資料」一節中披露。

本集團主要從事物業發展及投資，高爾夫球場營

運，提供酒店及物業管理及投資控股。本公司之

功能貨幣為人民幣（「人民幣」），因本集團之大

部份業務均在中華人民共和國（「中國」）經營。

綜合財務報表以香港貨幣（「港元」）呈列，這與

本公司的功能貨幣有所不同。考慮到本公司之

上市地方，本公司之董事（「董事」）認為港元乃

是最合適之呈列貨幣。

2. 應用新訂及經修訂香港財務報告 
準則（「香港財務報告準則」）

於本年度強制生效之香港財務報告準則
修訂本

於本年度，本集團已首次應用下列由香港會計

師公會（「香港會計師公會」）頒佈之香港財務報

告準則之修訂本：

香港財務報告準則第11號修訂本 收購合營運作權益的會計處理

香港會計準則第1號修訂本 主動披露

香港會計準則第16號及
香港會計準則第38號修訂本

折舊及攤銷可接受方法之澄清

香港會計準則第16號及
香港會計準則第41號修訂本

農業：生產性植物

香港財務報告準則第10號、
香港財務報告準則第12號及
香港會計準則第28號修訂本

投資實體：應用綜合入賬之
例外情況

香港財務報告準則修訂本 香港財務報告準則二零一二年至

二零一四年週期之年度改進

除下所述者外，本年度應用香港財務報告準則

之修訂本對本集團於本年度及過往年度之財務

表現及狀況及╱或載於綜合財務報表之披露並

無重大影響。
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

香港會計準則第1號修訂本主動披露

本集團於本年度首次應用香港會計準則第1號
修訂本「主動披露」。香港會計準則第1號修訂本
澄清假若因香港財務報告準則的要求而需要提

供的資料並不重要，則實體無須提供特定的披

露，及為匯集及分解資料的基準提供指引。惟修

訂本重申當根據香港財務報告準則的特定要求

並不足以讓財務報表使用者瞭解特定交易、事

項及情況對實體的財務狀況及財務表現的影響

時，則實體應考慮提供額外的披露。

此外，該修訂本澄清實體以權益法入賬的應佔

聯營公司及合營企業的其他全面收入應與由集

團所產生的分開列示，及應根據其他香港財務

報告準則區分為：(i)隨後不會重新分類至損益應
佔項目；及(ii)當符合特定條件時隨後會重新分
類至損益應佔項目。

至於財務報表的結構，該修訂本為系統性排列

或組合附註提供例子。

本集團已追溯應用該等修訂。若干附註的編組

及次序已修訂，以突顯管理層認為最相關以了

解本集團財務表現及財務狀況之本集團業務領

域。尤其是，金融工具之資料已重新排序在附註

47，而分部之資訊已重新排序在附註5。除了以
上陳述及披露更改外，應用香港會計準則第1號
修訂本對於該等綜合財務報表內之本集團財務

表現或財務狀況並無導致任何影響。

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

Amendments to HKAS 1 Disclosure Initiative

The Group has applied the amendments to HKAS 1 “Disclosure
Initiative” for the first time in the current year. The amendments to
HKAS 1 clarify that an entity need not provide a specific disclosure
requiredbyanHKFRSiftheinformationresultingfromthatdisclosure
is not material, and give guidance on the bases of aggregating and
disaggregating information. However, the amendments reiterate that
an entity should consider providing additional disclosures when
compliance with the specific requirements in HKFRS is insufficient
to enable users of financial statements to understand the impact of
particulartransactions,eventsandconditionsontheentity’sfinancial
positionandfinancialperformance.

Inaddition,theamendmentsclarifythatanentity’sshareoftheother
comprehensive income of associates and joint ventures accounted
for using the equity method should be presented separately from
those arising from the Group, and should be separated into the
shareof items that, inaccordancewithotherHKFRSs: (i)willnotbe
reclassifiedsubsequently toprofitor loss;and (ii)willbe reclassified
subsequentlytoprofitorlosswhenspecificconditionsaremet.

As regards the structureof the financial statements, the amendments
provideexamplesofsystematicorderingorgroupingofthenotes.

The Group has applied these amendments retrospectively. The
grouping and ordering of certain notes have been revised to give
prominence to the areas of the Group’s activities that management
considers to be most relevant to an understanding of the Group’s
financialperformanceandfinancialposition.Specifically,information
to financial instruments was reordered to note 47 while information
in relation to segment was reordered to note 5. Other than the
above presentation and disclosure changes, the application of the
amendments to HKAS 1 has not resulted in any impact on the
financial performance or financial position of the Group in these
consolidatedfinancialstatements.
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

已頒布但尚未生效的新訂及經修訂香港
財務報告準則

本集團並無提早應用以下已頒布但尚未生效的

新訂及經修訂香港財務報告準則：

香港財務報告準則第9號 金融工具1

香港財務報告準則第15號 來自客戶合約的收入1及

相關修訂

香港財務報告準則第16號 租賃2

香港財務報告準則第2號修訂本 分類及計量以股份為基礎
付款之交易1

香港財務報告準則第4號修訂本 採用香港財務報告準則第4號
保險合約時一併應用香港財

務報告準則第9號金融工具1

香港財務報告準則第10號及
香港會計準則第28號修訂本

投資者與其聯營公司或合營企

業之間的資產銷售或注資3

香港會計準則第7號修訂本 主動披露4

香港會計準則第12號修訂本 就未實現虧損確認遞延
稅項資產4

1 於二零一八年一月一日或之後開始之年度期間生

效
2 於二零一九年一月一日或之後開始之年度期間生

效
3 於一個待定的日期或之後開始之年度期間生效
4 於二零一七年一月一日或之後開始之年度期間生

效

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

New and amendments to HKFRSs in issue but not yet effective 

TheGrouphasnotearlyappliedthefollowingnewandamendments
toHKFRSsthathavebeenissuedbutarenotyeteffective:

HKFRS9 FinancialInstruments1

HKFRS15 RevenuefromContractswithCustomers1and
therelatedAmendments

HKFRS16 Leases2

AmendmentstoHKFRS2 ClassificationandMeasurementof
Share-basedPaymentTransactions1

AmendmentstoHKFRS4 ApplyingHKFRS9FinancialInstruments
withHKFRS4InsuranceContracts1

AmendmentstoHKFRS10
andHKAS28

SaleorContributionofAssetsbetweenan
InvestoranditsAssociateorJointVenture3

AmendmentstoHKAS7 DisclosureInitiative4

AmendmentstoHKAS12 RecognitionofDeferredTaxAssetsfor
UnrealisedLosses4

1 Effectiveforannualperiodsbeginningonorafter1stJanuary,2018

2 Effectiveforannualperiodsbeginningonorafter1stJanuary,2019

3 Effectiveforannualperiodsbeginningonorafteradatetobedetermined
4 Effectiveforannualperiodsbeginningonorafter1stJanuary,2017
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

香港財務報告準則第9號金融工具

香港財務報告準則第9號引入金融資產、金融負
債、一般對沖會計法及金融資產減值要求的分

類及計量新規定。

與本集團有關的香港財務報告準則第9號的主要
要求：

• 納入香港財務報告準則第9號範圍內所有已
確認的金融資產，其後均須按攤銷成本或

公允價值計量。具體而言，旨在為收取合約

現金流的業務模式中持有的債務投資，以及

合約現金流純為支付本金及未償還本金的

利息的債務投資，一般於其後會計期間結束

時按攤銷成本計量。旨在為同時收取合約現

金流及出售金融資產的業務模式中持有的

債務工具，以及合約條款令於特定日期產生

的現金流純為支付本金及未償還本金的利

息的債務工具，按透過其他全面收益按公允

價值列賬（「透過其他全面收益按公允價值

列賬」）計量。所有其他債務投資及股權投

資則於其後報告期間結束時按公允價值計

量。此外，根據香港財務報告準則第9號，實
體可以不可撤回地選擇於其他全面收益內

呈列股權投資（並非持作買賣者）其後的公

允價值變動，而在一般情況下，僅有股息收

入會於損益中確認。

• 就金融資產的減值而言，與香港會計準則
第39號項下按已產生信貸虧損模式計算相
反，香港財務報告準則第9號規定按預期信
貸虧損模式計算。預期信貸虧損模式需要實

體於各報告日期將預期信貸虧損及該等預

期信貸虧損的變動入賬，以反映信貸風險自

初始確認以來的變動。換言之，毋須再待發

生信貸事件即可確認信貸虧損。

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

HKFRS 9 Financial Instruments

HKFRS 9 introduces new requirements for the classification and
measurement of financial assets, financial liabilities, general hedge
accountingandimpairmentrequirementsforfinancialassets.

KeyrequirementsofHKFRS9thatarerelevanttotheGroup:

• AllrecognisedfinancialassetsthatarewithinthescopeofHKFRS
9 are required to be subsequently measured at amortised cost
or fair value. Specifically, debt investments that are held within
a business model whose objective is to collect the contractual
cash flows, and that have contractual cash flows that are solely
payments of principal and interest on the principal outstanding
aregenerallymeasuredatamortisedcostattheendofsubsequent
accounting periods. Debt instruments that are held within a
business model whose objective is achieved both by collecting
contractualcash flowsandselling financialassets,and thathave
contractual terms that give rise on specified dates to cash flows
thataresolelypaymentsofprincipalandinterestontheprincipal
amount outstanding, are generally measured at a ‘fair value
throughothercomprehensiveincome’(“FVTOCI”).Allotherdebt
investments and equity investments are measured at their fair
value at the end of subsequent accounting periods. In addition,
under HKFRS 9, entities may make an irrevocable election
to present subsequent changes in the fair value of an equity
investment (that is not held for trading) in other comprehensive
income,withonlydividendincomegenerallyrecognisedinprofit
orloss.

• Inrelationtotheimpairmentoffinancialassets,HKFRS9requires
an expected credit lossmodel, as opposed to an incurred credit
loss model under HKAS 39. The expected credit loss model
requires an entity to account for expected credit losses and
changes in those expected credit losses at each reporting date
to reflect changes in credit risk since initial recognition. In
other words, it is no longer necessary for a credit event to have
occurredbeforecreditlossesarerecognised.
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

香港財務報告準則第9號金融工具（續）

將來應用香港財務報告準則第9號可能對本集團
的金融資產之分類及計量產生重大影響。本集

團之可供出售投資將計量為透過損益按公允價

值或指定為透過其他全面收益按公允價值列賬

（視乎指定標準之滿足）。此外，預期信貸虧損模

式可能導致本集團按攤銷成本計量之金融資產

提前撥備未發生之信貸虧損。然而，直至本集團

進行詳細審閱前，無法提供香港財務報告準則

第9號之影響之合理估算。

香港財務報告準則第15號來自客戶合約的
收益

已頒佈的香港財務報告準則第15號，其制定一
項單一全面模式供實體用作將來自客戶合約所

產生的收益入賬。於香港財務報告準則第15號
生效後，將取代現時載於香港會計準則第18號
「收入」、香港會計準則第11號「建築合約」及相
關詮釋的收益確認指引。

香港財務報告準則第15號的核心原則為實體所
確認描述向客戶轉讓承諾貨品或服務的收益金

額，應為能反映該實體預期就交換該等貨品或

服務有權獲得的代價。具體而言，該準則引入確

認收益的五個步驟：

• 第一步： 識別與客戶訂立的合約

• 第二步： 識別合約中的履約責任

• 第三步： 釐定交易價

• 第四步： 將交易價分配至合約中的履約責

任

• 第五步： 於實體完成履約責任時（或就此）

確認收益

根據香港財務報告準則第15號，實體於完成履約
責任時（或就此）確認收益，即當特定履約責任

相關的商品或服務的「控制權」轉讓予客戶時。

香港財務報告準則第15號已就特別情況的處理
方法加入更明確的指引。此外，香港財務報告準

則第15號要求更詳盡的披露。

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

HKFRS 9 Financial Instruments (continued)

ApplicationofHKFRS9 in the futuremayhaveamaterial impacton
the classification and measurement of the Group’s financial assets.
TheGroup’savailable-for-saleinvestmentswilleitherbemeasuredas
fairvaluethroughprofitorlossorbedesignatedasFVTOCI(subjectto
fulfillmentofthedesignationcriteria).Inaddition,theexpectedcredit
lossmodelmayresultinearlyprovisionofcreditlosseswhicharenot
yet incurred in relation to the Group’s financial assets measured at
amortisedcost.However,itisnotpracticabletoprovideareasonable
estimation of the effect of HKFRS 9 until the Group performs a
detailedreview.

HKFRS 15 Revenue from Contracts with Customers 

HKFRS 15 was issued which establishes a single comprehensive
model for entities to use in accounting for revenue arising from
contracts with customers. HKFRS 15 will supersede the current
revenue recognition guidance including HKAS 18 “Revenue”, HKAS
11 “Construction Contracts” and the related Interpretations when it
becomeseffective.

The core principle of HKFRS 15 is that an entity should recognise
revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the
entityexpects tobeentitled inexchange for thosegoodsorservices.
Specifically, the standard introduces a 5-step approach to revenue
recognition:

• Step1: Identifythecontract(s)withacustomer

• Step2: Identifytheperformanceobligationsinthecontract

• Step3: Determinethetransactionprice

• Step4: Allocate the transaction price to the performance
obligationsinthecontract

• Step5: Recognise revenue when (or as) the entity satisfies a
performanceobligation

Under HKFRS 15, an entity recognises revenue when (or as) a
performance obligation is satisfied, i.e. when ‘control’ of the goods
or services underlying the particular performance obligation is
transferred to thecustomer. Farmoreprescriptiveguidancehasbeen
added in HKFRS 15 to deal with specific scenarios. Furthermore,
extensivedisclosuresarerequiredbyHKFRS15.
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

香港財務報告準則第15號來自客戶合約的
收益（續）

於二零一六年，香港會計師公會就香港財務報

告準則第15號有關履約責任之識別、主體對代
理代價，以及牌照申請指引作出澄清。

董事預期，於未來應用香港財務報告準則第15
號可能會對本集團與客戶的物業銷售合同的收

入確認的時間及金額造成影響。具體來說，香港

財務報告準則第15號規定，根據相關履行責任
的相對的公允價值分配總代價。此外，根據香港

財務報告準則第15號，當客戶取得物業的控制
權之時，物業銷售收入會被確認，而根據香港會

計準則第18號，則在擁有權之重大風險及回報
轉移至之時確認物業銷售收入。然而，於本集團

完成詳細審閱前，無法提供香港財務報告準則

第15號的影響之合理估算。於未來應用香港財
務報告準則第15號可能導致本集團的綜合財務
報表作出更多的披露。

香港財務報告準則第16號租賃

香港財務報告準則第16號為識別出租人及承租
人的租賃安排及會計處理引入一個綜合模式。

當香港財務報告準則第16號生效時，將取代香
港會計準則第17號「租賃」及相關的詮釋。

香港財務報告準則第16號根據所識別資產是否
由客戶控制來區分租賃及服務合約。除短期租

賃及低值資產租賃外，經營租賃及融資租賃的

差異自承租人會計處理中移除，並由承租人須

就所有租賃確認使用權資產及相應負債的模式

替代。

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

HKFRS 15 Revenue from Contracts with Customers (continued)

In2016, theHKICPAissuedClarificationstoHKFRS15inrelationto
the identification of performance obligations, principal versus agent
considerations,aswellaslicensingapplicationguidance.

The Directors anticipate that the application of HKFRS 15 in the
future may have an impact on the timing and amounts of revenue
recognition in respect of the Group’s contracts with customers on
sales of properties. Specifically, HKFRS 15 requires the allocation of
total consideration to respective performance obligations based on
relative fair values. Furthermore, revenue on sales of properties will
be recognised when customers obtain control over the properties
underHKFRS15ascomparedtoupontransferofsignificantrisksand
rewardsofownershipunderHKAS18.However, it isnotpracticable
toprovide a reasonable estimateof the effect ofHKFRS15until the
Group performs a detailed review.The application of HKFRS 15 in
the future may also result in more disclosures in the consolidated
financialstatements.

HKFRS 16 Leases

HKFRS 16 introduces a comprehensive model for the identification
ofleasearrangementsandaccountingtreatmentsforbothlessorsand
lessees.HKFRS16will supersedeHKAS17 “Leases” and the related
interpretationswhenitbecomeseffective.

HKFRS 16 distinguishes lease and service contracts on the basis of
whether an identified asset is controlled by a customer. Distinctions
of operating leases and finance leases are removed for lessee
accounting, and is replaced by a model where a right-of-use asset
and a corresponding liability have to be recognised for all leases by
lessees,exceptforshort-termleasesandleasesoflowvalueassets.
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

香港財務報告準則第16號租賃（續）

使用權資產初步按成本計量，隨後以成本（惟若

干例外情況除外）減累計折舊及減值虧損計量，

並就租賃負債的任何重新計量而作出調整。租

賃負債初步按租賃款項（非當日支付）之現值計

量。隨後，租賃負債會就（其中包括）利息及租賃

款項以及租賃修訂的影響作出調整。就現金流

量分類而言，本集團目前將前期預付租賃款項

呈列為與自用租賃土地及分類為投資物業的租

賃土地有關的投資現金流量，其他經營租賃款

項則呈列為經營現金流量。根據香港財務報告

準則第16號，有關租賃負債的租賃款項將分配
至本金及利息部分，並以融資現金流量呈列。

根據香港會計準則第17號，當本集團為承租人，
本集團已確認租賃土地之預付租賃款。應用香

港財務報告準則第16號可能導致該等資產分類
的潛在變動，視乎是否本集團分開呈列使用權

資產或按將呈列相應有關資產（如擁有）相同項

目呈列。

相比承租人會計法而言，香港財務報告準則第

16號大致上轉承香港會計準則第17號之出租人
會計法規定，並繼續要求出租人將租賃分類為

經營租賃或融資租賃。

此外，香港財務報告準則第16號要求廣泛披露。

誠如附註41披露，於二零一六年十二月三十一
日，本集團有不可撤銷的經營租賃承諾

6,336,000港元。初步評估表示該等安排將符合
香港財務報告準則第16號項下租賃界定，因此，
本集團將確認使用權資產及有關所有該等租賃

的相應負債，除非於應用香港財務報告準則第

16號後符合低價值或短期租賃。此外，應用新規
定可能導致如上文所示計量、呈列及披露變動。

然而，於董事完成詳細審閱前，提供財務影響合

理估計並不切實可行。

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

HKFRS 16 Leases (continued)

The right-of-use asset is initially measured at cost and subsequently
measured at cost (subject to certain exceptions) less accumulated
depreciationand impairment losses, adjusted forany remeasurement
of the lease liability. The lease liability is initially measured at the
present value of the lease payments that are not paid at that date.
Subsequently, the lease liability is adjusted for interest and lease
payments, as well as the impact of lease modifications, amongst
others. For the classification of cash flows, the Group currently
presents upfront prepaid lease payments as investing cash flows
in relation to leasehold lands for owned use and those classified
as investment properties while other operating lease payments are
presented as operating cash flows. Under the HKFRS 16, lease
paymentsinrelationtoleaseliabilitywillbeallocatedintoaprincipal
and an interest portion which will be presented as financing cash
flows.

Under HKAS 17, the Group has already recognised prepaid
lease payments for leasehold lands where the Group is a lessee.
The application of HKFRS 16 may result in potential changes in
classification of these assets depending on whether the Group
presents right-of-useassetsseparatelyorwithin thesameline itemat
whichthecorrespondingunderlyingassetswouldbepresentedifthey
wereowned.

In contrast to lessee accounting, HKFRS 16 substantially carries
forward the lessor accounting requirements in HKAS 17, and
continuestorequirealessortoclassifyaleaseeitherasanoperating
leaseorafinancelease.

Furthermore,extensivedisclosuresarerequiredbyHKFRS16.

As at 31 December, 2016, the Group has non-cancellable operating
lease commitments of HK$6,336,000 as disclosed in note 41. A
preliminary assessment indicates that these arrangements will meet
thedefinitionofa leaseunderHKFRS16,andhence theGroupwill
recognisea right-of-useassetandacorresponding liability in respect
of all these leases unless they qualify for low value or short-term
leasesupontheapplicationofHKFRS16.Inaddition,theapplication
ofnewrequirementsmayresultchangesinmeasurement,presentation
and disclosure as indicated above. However, it is not practicable to
provideareasonableestimateofthefinancialeffectuntiltheDirectors
completeadetailedreview.
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

香港財務報告準則第10號及香港會計準則
第28號修訂本投資者與其聯營公司或合營
企業之間的資產銷售或注資

香港財務報告準則第10號修訂本「綜合財務報
表」及香港會計準則第28號「於聯營公司及合營
企業之投資」處理當投資者與其聯營公司或合營

企業之間有資產銷售或注資的情況。具體而言，

修訂本規定與以權益法入賬的一間聯營公司或

一間合營企業，就失去一間並無包含業務的附

屬公司的控制權的交易所帶來收益或虧損，於

母公司之損益內確認，並僅以非相關投資者之

於該聯營公司或合營企業之權益為限。同樣地，

於成為聯營公司或合營企業（以權益法列賬）之

任何前附屬公司所保留之投資的重新計量至公

允價值所帶來的收益及虧損，於前母公司之損

益內確認，並僅以非相關投資者之於新聯營公

司或合營企業之權益為限。

該等修訂按未來適用基準應用於發生於一個待

定的日期或之後開始之年度期間之交易。董事

預期，當該等交易發生，應用香港財務報告準則

第10號及香港會計準則第28號之該等修訂可能
會對本集團於未來期間的綜合財務報表造成影

響。

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

Amendments to HKFRS 10 and HKAS 28 Sale or Contribution 
of Assets between an Investor and its Associate or Joint 
Venture

The amendments to HKFRS 10 “Consolidated Financial Statements”
and HKAS 28 “Investments in Associates and Joint Ventures” deal
withsituationswherethereisasaleorcontributionofassetsbetween
an investor and its associate or joint venture. Specifically, the
amendmentsstatethatgainsorlossesresultingfromthelossofcontrol
ofasubsidiary thatdoesnotcontainabusiness ina transactionwith
anassociateora jointventure that isaccounted forusing theequity
method, are recognised in the parent’s profit or loss only to the
extent of the unrelated investors’ interests in that associate or joint
venture.Similarly,gainsandlossesresulting fromtheremeasurement
of investments retained in any former subsidiary (that has become
anassociateora jointventure that isaccounted forusing theequity
method) to fair value are recognised in the former parent’s profit or
lossonlytotheextentoftheunrelatedinvestors’ interestsinthenew
associateorjointventure.

The amendments are to be applied prospectively to transactions
occurring in annual periods beginning on or after a date to be
determined. The Directors anticipate that the application of these
amendments toHKFRS10andHKAS28mayhavean impacton the
Group’s consolidated financial statements in future periods should
suchtransactionsarise.
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2. 應用新訂及經修訂香港財務報告準
則（「香港財務報告準則」）（續）

香港會計準則第7號修訂本主動披露

修訂本規定實體披露能讓財務報表使用者評估

融資活動產生的負債的變動，包括現金流量引

致之變動及非現金變動。尤其是，修訂本規定披

露以下來自融資活動的負債變動：(i)來自融資現
金流量的變動；(ii)來自取得或失去附屬公司或
其他業務的控制權的變動；(iii)外幣匯率變動的
影響；(iv)公允價值變動；及(v)其他變動。

修訂本於二零一七年一月一日或之後開始的年

度期間前瞻性應用，並許可提早應用。應用修訂

本將導致有關本集團融資活動的額外披露，尤

其是融資活動產生的負債於綜合財務狀況表的

期初與期末結餘的對賬，將於應用修訂本時披

露。

3. 重要會計政策

綜合財務報表乃根據香港會計師公會頒佈之香

港財務報告準則編製。此外，綜合財務報表包括

聯交所證券上市規則（「上市規則」）及香港公司

條例規定之適用披露。

綜合財務報表乃根據歷史成本基準編製，誠如

以下會計政策所闡釋，惟若干物業及金融工具

則在每一個報告期末按公允價值計算。

歷史成本一般按交換貨物和服務所付代價之公

允價值。

2. APPLICATION OF NEW AND AMENDMENTS 
TO HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (CONTINUED)

Amendments to HKAS 7 Disclosure Initiative

Theamendments requireanentity toprovidedisclosures thatenable
usersof financial statements to evaluate changes in liabilities arising
from financing activities including both changes arising from cash
flows and non-cash changes. Specially, the amendments require the
followingchanges in liabilities arising from financingactivities tobe
disclosed: (i) changes from financing cash flows; (ii) changes arising
from obtaining or losing control of subsidiaries or other businesses;
(iii)theeffectofchangesinforeignexchangerates;(iv)changesinfair
values;and(v)otherchanges.

The amendments apply prospectively for annual periods beginning
on or after 1st January, 2017 with earlier application permitted.The
applicationoftheamendmentswillresultinadditionaldisclosureson
the Group’s financing activities, specifically reconciliation between
the opening and closing balances in the consolidated statement of
financialpositionforliabilitiesarisingfromfinancingactivitieswillbe
providedonapplication.

3. SIGNIFICANT ACCOUNTING POLICIES

The consolidated financial statements have been prepared in
accordance with HKFRSs issued by the HKICPA. In addition, the
consolidated financial statements include applicable disclosures
required by the Rules Governing the Listing of Securities on the
Stock Exchange (“Listing Rules”) and by the Hong Kong Companies
Ordinance.

The consolidated financial statements have been prepared on the
historical cost basis except for certain properties and financial
instruments, that are measured at fair values at the end of each
reporting period, as explained in the accounting policies set out
below.

Historical cost is generally based on the fair value of consideration
giveninexchangeforgoodsandservices.
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3. 重要會計政策（續）

公允價值為於計量日的有序交易中，市場參與者

間出售資產之應收價值或轉移負債之應付價格，

而不論該價格是否直接可觀察，或以其他估值方

法估計。在估計資產或負債的公允價值時，本集

團會考慮資產或負債的特徵即市場參與者於計

算日所考慮對資產或負債定價的特徵。除香港

財務報告準則第2號「以股份為基礎的付款」中
的股份付款交易、香港會計準則第17號「租賃」
中的租賃交易和公允價值相似但並非公允價值

的計算，例如香港會計準則第2號「存貨」中的可
變現淨值或香港會計準則第36號「資產減值」中
的使用價值外，綜合財務報表的公允價值之計

量和╱或披露均以該基準確定。

非金融資產的公允價值計量乃經計及一名市場

參與者透過使用其資產的最高及最佳用途或透

過將資產出售予將使用其最高及最佳用途的另

一名市場參與者而能夠產生經濟利益的能力。

此外，就財務報告目的而言，公允價值計量根據

公允價值計量的參數可觀測得到的程度以及有

關參數對公允價值計量整體的重要性，分類為

第一級、第二級或第三級，現描述如下：

• 第一級參數為同等資產或負債在活躍市場
上所報（不經調整）而實體在計量當日可以

取得的價格；

• 第二級參數為可以直接或間接觀測得到，
但不包括於第一級的報價內的資產或負債

變數；及

• 第三級參數為資產或負債中屬不可觀測得
到的參數。

主要會計政策載列如下。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability, the
Group takes into account the characteristics of the asset or liability
if market participants would take those characteristics into account
whenpricingtheassetorliabilityatthemeasurementdate.Fairvalue
for measurement and/or disclosure purposes in these consolidated
financial statements isdeterminedon suchabasis, except for share-
based payment transactions that are within the scope of HKFRS 2
“Share-basedPayment”,leasingtransactionsthatarewithinthescope
of HKAS 17 “Leases”, and measurements that have some similarities
to fair value but are not fair value, such as net realisable value in
HKAS 2 “Inventories” or value in use in HKAS 36 “Impairment of
Assets”.

A fairvaluemeasurementofanon-financialasset takes intoaccount
amarketparticipant’s ability togenerateeconomicbenefitsbyusing
theasset initshighestandbestuseorbysellingit toanothermarket
participantthatwouldusetheassetinitshighestandbestuse.

Inaddition, for financialreportingpurposes, fairvaluemeasurements
are categorised into Level 1, 2 or 3 based on the degree to which
the inputs to the fair value measurements are observable and the
significanceoftheinputstothefairvaluemeasurementinitsentirety,
whicharedescribedasfollows:

• Level 1 inputs are quoted prices (unadjusted) in active markets
for identical assets or liabilities that the entity can access at the
measurementdate;

• Level 2 inputs are inputs, other than quoted prices included
withinLevel1,thatareobservablefortheassetorliability,either
directlyorindirectly;and

• Level3inputsareunobservableinputsfortheassetorliability.

Theprincipalaccountingpoliciesaresetoutbelow.
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3. 重要會計政策（續）

物業存貨

供銷售之已竣工物業存貨及供銷售之發展中物

業存貨均以成本值及可變現淨值之較低者入賬。

成本包括土地成本、發展費用、其他應佔成本及

已資本化之借貸成本。可變現淨值乃按管理階

層根據現行市場環境而作出之估計而釐定。當

改變用途（以營業租賃開始作為證明），物業存

貨以公允價值轉撥至投資物業，賬面值與於轉

撥日之公允價值之差額直接於損益內確認。

待發展物業

待發展物業以成本值扣除累計攤銷及任何已確

定之減值虧損列賬。成本包含購買土地使用權

之代價及使該租賃土地達到適合物業開發所需

之狀態的其他直接成本。購買土地使用權之代

價指持作將來發展之租賃土地。使該租賃土地

達到適合物業開發所需之狀態的直接成本乃資

本化為待發展物業之成本。

待發展物業攤銷乃以直線法按有關租賃期確認

於損益內。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Inventories of properties

Inventory of completed properties held for sale and inventories
of properties under development for sale are stated at the lower
of cost and net realisable value. Cost comprises the cost of land,
development expenditure, other attributable costs and borrowing
costs capitalised. Net realisable value is determined by reference
to management estimates based on prevailing market conditions.
Inventoriesofpropertiesaretransferredtoinvestmentpropertiesatfair
valuewhenthereisachangeinuse,evidencedbycommencementof
an operating lease.The difference between the carrying amount and
the fairvalueat thedateof transfer is recogniseddirectly inprofitor
loss.

Properties for development

Properties for development is stated at cost less accumulated
amortisation and any identified impairment loss. Cost comprises
the consideration for acquisition of land use rights and other costs
directly attributable to bringing the leasehold land to the condition
necessary for it to be capable of development of the properties.The
consideration for acquisition of land use rights represent leasehold
land held for future development. The costs that are directly
attributabletobringingtheleaseholdlandtotheconditionnecessary
forittobecapableofdevelopmentofthepropertiesarecapitalisedas
costsofpropertiesfordevelopment.

Amortisationofpropertiesfordevelopmentarerecognisedinprofitor
lossonastraight-linebasisoverthetermoftherelevantlease.



120 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

3. 重要會計政策（續）

稅項

所得稅支出乃指本期應付稅項加上遞延稅項之

總額。

現時應付稅項乃按本年度應課稅溢利計算。應課

稅溢利與綜合損益表所報之除稅前溢利不同，

此乃由於前者不包括在其他年度應課稅或可扣

稅收入或開支，以及從未課稅或可扣稅之項目。

本集團之即期稅項負債乃按報告期末已頒佈或

實質頒佈之稅率計算。

遞延稅項按綜合財務報表中資產及負債賬面值

與計算應課稅溢利所用相應稅基間之臨時差額

確認。所有暫時應課稅差額一般都會確認為遞

延稅項負債。遞延稅項資產則於應課稅溢利有

可能抵銷可扣稅暫時差額予以確認。但倘若有

關暫時差額是由初步確認（非業務合併）既不影

響應課稅溢利亦不影響會計溢利的交易的其他

資產和負債所引起，則不會確認該等遞延資產

和負債。再者，來自最初商譽確認而產生的臨時

差異不會被遞延稅項負債確認。

遞延稅項負債乃按因於附屬公司及聯營公司之

投資及於合營企業之權益而引致之應課稅臨時

差異而確認，惟若本集團可控制臨時差異之逆

轉，以及臨時差異可能不會於可見將來逆轉者

除外。與該等投資及權益相關的可扣減臨時差

額所產生的遞延稅項資產，僅在按可能出現可

利用臨時差額扣稅之足够應課稅溢利時，並預

期於可見將來回撥時確認。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Taxation

Income tax expense represents the sum of the tax currently payable
anddeferredtax.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from profit before tax as reported in the
consolidated statement of profit or loss because income or expense
that are taxable or deductible in other years and items that are
never taxable or deductible. The Group’s liability for current tax is
calculated using tax rates that have been enacted or substantively
enactedbytheendofthereportingperiod.

Deferred tax is recognised on temporary differences between the
carryingamountsofassetsandliabilitiesintheconsolidatedfinancial
statements and thecorresponding taxbasesused in thecomputation
of taxable profit. Deferred tax liabilities are generally recognised for
all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent
that it is probable that taxable profits will be available against
which those deductible temporary differences can be utilised. Such
deferred taxassetsand liabilitiesarenot recognised if the temporary
differencearises fromtheinitialrecognition(other thaninabusiness
combination)ofotherassetsandliabilitiesinatransactionthataffects
neither the taxable profit nor the accounting profit. In addition,
deferred tax liabilities are not recognised if the temporarydifference
arisesfromtheinitialrecognitionofgoodwill.

Deferred tax liabilities are recognised for taxable temporary
differencesassociatedwithinvestmentsinsubsidiariesandassociates,
and interests in joint ventures, except where the Group is able to
controlthereversalofthetemporarydifferenceanditisprobablethat
the temporary difference will not reverse in the foreseeable future.
Deferred tax assets arising from deductible temporary differences
associatedwithsuchinvestmentsandinterestsareonlyrecognisedto
theextentthatitisprobablethattherewillbesufficienttaxableprofits
againstwhich toutilise thebenefitsof the temporarydifferencesand
theyareexpectedtoreverseintheforeseeablefuture.
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3. 重要會計政策（續）

稅項（續）

遞延稅項資產之賬面值會於各報告期末審核，

並調低至再無可能有足够應課稅溢利足以撥回

全部或部分資產。

遞延稅項資產及負債乃以預期於償付負債或變

現資產之期間應用之稅率，根據於報告期末已

頒佈或實質上已頒佈之稅率（及稅法）計算。

遞延稅項負債及資產之計量反映本集團預期於

報告期末將出現的稅務後果，以收回或清償資

產及負債之賬面值。

就計量以公允價值模式計量的投資物業的遞延

稅項負債或遞延稅項資產而言，除非假定被推

翻，否則有關物業的賬面值被假定為可通過出

售全數收回。倘有關投資物業為可折舊而其相

關業務模式的目的乃隨著時間實質地消耗，通

過使用而非出售消耗該投資物業內所包含的絕

大部分經濟利益，則有關假定被駁回。

即期及遞延稅項於損益確認，惟當其與於其他全

面收益確認或直接於權益確認之項目有關時，

在此情況下，即期及遞延稅項亦會分別於其他

全面收益或直接於權益確認。倘即期或遞延稅

項於業務合併的初步會計處理時產生，則稅務

影響乃計入業務合併的會計處理內。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Taxation (continued)

Thecarryingamountofdeferred taxassets is reviewedat theendof
each reporting period and reduced to the extent that it is no longer
probablethatsufficienttaxableprofitswillbeavailabletoallowallor
partoftheassettoberecovered.

Deferred tax assets and liabilities are measured at the tax rates that
areexpectedtoapplyintheperiodinwhichtheliabilityissettledor
theasset isrealised,basedontaxrates(andtaxlaws) thathavebeen
enactedorsubstantivelyenactedbytheendofthereportingperiod.

Themeasurementofdeferred tax liabilitiesandassets reflects the tax
consequencesthatwouldfollowfromthemannerinwhichtheGroup
expects, at the end of the reporting period, to recover or settle the
carryingamountofitsassetsandliabilities.

For the purposes of measuring deferred tax liabilities or deferred
tax assets for investment properties that are measured using the fair
value model, the carrying amounts of such properties are presumed
to be recovered entirely through sale, unless the presumption is
rebutted.The presumption is rebutted when the investment property
isdepreciableandisheldwithinabusinessmodelwhoseobjectiveis
toconsumesubstantiallyalloftheeconomicbenefitsembodiedinthe
investmentpropertyovertime,ratherthanthroughsale.

Currentanddeferred tax is recognised toprofitor loss,exceptwhen
it relates to items recognised in other comprehensive income or
directly in equity, in which case the current and deferred tax are
also recognised inother comprehensive incomeordirectly in equity
respectively.Wherecurrent taxordeferred taxarises from the initial
accounting for a business combination, the tax effect is included in
theaccountingforthebusinesscombination.
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3. 重要會計政策（續）

投資物業

投資物業指為獲得租金收益及╱或資本增值或

兩者兼備而持有之物業。投資物業包括持有但

未確定未來用途之土地，其被視為持作資本增

值用途。

投資物業初始確認時按成本（包括所有有關的

直接支出）計量。於首次確認後，投資物業按公

允價值計量。本集團所有物業按租約而產生租

金收入或資本增值為目的都被分類及計算為投

資物業及按公允價值模式計量。投資物業之公

允價值變動所產生之收益或虧損包括於產生期

間之損益。

在建投資物業產生的建築成本資本化為在建投

資物業的部分賬面值。

當用途改變並以開始自用作為證明，投資物業

將會轉撥至物業、廠房及設備。當用途改變並以

供銷售物業開始建設作為證明，投資物業將會

轉撥至發展中物業。關於按公允價值列賬的投

資物業轉撥至自用物業，該物業用於其後入賬

之認定成本乃參考其於改變用途日之公允價值

而定。

當給予另外一方的營業租賃開始以作為證明時，

物業存貨轉撥至投資物業。於轉撥日的公允價

值與賬面值的差額於損益確認。

投資物業於出售時或當投資物業永久地不再使

用或當出售該資產預期不會產生任何未來經濟

利益時取消確認。資產取消確認所產生之任何

收益或虧損（按該資產之出售所得款項淨額及

賬面值之差額計算）於該項目取消確認之年度計

入綜合損益表。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Investment properties

Investment properties are properties which are held to earn rentals
and/orforcapitalappreciationorboth.Investmentpropertiesinclude
landheld forundetermined futureuse,which is regardedasheld for
capitalappreciationpurpose.

Investment properties are initially measured at cost, including any
directly attributable expenditure. Subsequent to initial recognition,
investment properties are measured at their fair value. All of the
Group’spropertyinterestsheldunderoperatingleasestoearnrentals
or for capital appreciationpurposes are classified andaccounted for
asinvestmentpropertiesandaremeasuredusingthefairvaluemodel.
Gains or losses arising from changes in the fair value of investment
properties are included inprofit or loss for theperiod inwhich they
arise.

Construction costs incurred for investment properties under
construction are capitalised as part of the carrying amount of the
investmentpropertiesunderconstruction.

Transfer from investment property to property, plant and equipment
will be made when there is a change in use, evidenced by
commencement of owner occupation. Transfer from investment
property topropertyunderdevelopmentwillbemadewhere there is
achange inuse,evidenceby thecommencementofconstruction for
property for sale. For a transfer from investment property carried at
fairvaluetoowner-occupiedproperty,theproperty’sdeemedcostfor
subsequentaccountingaredeterminedbyreferencetoitsfairvalueat
thedateofchangeinuse.

Inventory of properties is transferred to investment property when it
isevidencedby thecommencementofanoperating lease toanother
party.Thedifferencebetween the fairvalueand thecarryingamount
atthedateoftransferisrecognisedinprofitorloss.

An investment property is derecognised upon disposal or when the
investmentproperty ispermanentlywithdrawn fromuseorno future
economic benefits are expected from its disposals. Any gain or loss
arisingonderecognitionof theproperty, calculatedas thedifference
between the net disposal proceeds and the carrying amount of the
asset,isincludedintheconsolidatedstatementofprofitorlossinthe
yearinwhichtheitemisderecognised.
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3. 重要會計政策（續）

減值虧損（商譽除外）

於各報告期末，本集團審閱其有限期有形資產

之賬面值，以確定有否任何跡象顯示該等資產

蒙受減值虧損。倘存在任何有關跡象，則會估計

資產之可收回金額，以確定減值虧損（如有）的

程度。倘無法估計個別資產的可收回金額，則本

集團將估計資產所屬現金產生單位之可收回金

額。倘可識別合理一致的分配基準，公司資產亦

會被分配至個別現金產生單位，否則會被分配

至可識別合理一致的分配基準之最小現金產生

單位組別中。

可收回金額為公允價值減出售成本與使用價值

之較高者。評估使用價值時，估計未來現金流量

按稅前貼現率貼現至其現值。該貼現率反映現

時市場對貨幣時間值及未調整未來現金流量估

計之資產特定風險的評估。

倘估計資產（或現金產生單位）的可收回金額低

於其賬面值，則資產（或現金產生單位）賬面值

扣減至其可收回金額。減值虧損即時於損益確

認。

倘某項減值虧損其後撥回，則資產（或現金產生

單位）賬面值須增至其可回收金額經修訂後的估

值，惟增加後之賬面值不得超過假設該項資產

（或現金產生單位）於過往年度未有確認減值虧

損而會釐定的賬面值。減值虧損撥回即時確認

為收入。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Impairment losses (other than goodwill)

At the endof each reportingperiod, theGroup reviews the carrying
amounts of its tangible assets with finite useful lives to determine
whether there is any indication that those assets have suffered
an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of
the impairment loss (if any).When it is not possible to estimate the
recoverable amount of an individual asset, the Group estimates the
recoverable amount of the cash-generating unit to which the asset
belongs. When a reasonable and consistent basis of allocation can
be identified, corporate assets are also allocated to individual cash-
generating units, or otherwise they are allocated to the smallest
groupofcash-generatingunits forwhicha reasonableandconsistent
allocationbasiscanbeidentified.

Recoverable amount is the higher of fair value less costs of disposal
andvalue inuse. Inassessingvalue inuse, theestimatedfuturecash
flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of
money and the risks specific to the asset for which the estimates of
futurecashflowshavenotbeenadjusted.

If the recoverable amount of an asset (or a cash-generating unit) is
estimated to be less than its carrying amount, the carrying amount
of the asset (or a cash-generating unit) is reduced to its recoverable
amount. An impairment loss is recognised immediately in profit or
loss.

Whenanimpairmentlosssubsequentlyreverses,thecarryingamount
of the asset is increased to the revised estimate of its recoverable
amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no
impairment loss been recognised for the asset in prior years. A
reversalofanimpairmentlossisrecognisedasincomeimmediately.
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3. 重要會計政策（續）

收入確認

收入按已收或應收代價之公允價值計量及指日

常業務運作中已售貨品及已提供服務（扣除折

扣）之應收金額。

誠如下文所述，收入於收入金額能夠可靠地計

量；未來經濟利益很可能流入本集團及本集團

各活動的特定標準均已達成時確認。

供銷售的已發展物業之收入於該等物業擁有權

之重大風險及回報轉移至買方，即該等物業的建

造已經完成及該等物業已經交付予買家，而且

相關的應收款的可收回性已獲得保證時確認。

在建築期完成前整個發展物業出售所得的溢利

或虧損，乃當一個有約束力的銷售合同成為無

條件及於擁有權之風險及回報已轉移給買方時

被確認。

符合以上收入確認條件前的已收樓宇銷售定金

則列入綜合財務狀況表之流動負債內。

銷售其他貨品乃於貨品已交付及所有權移交時

確認。

高爾夫球場營運，酒店及物業管理收入於提供

服務時確認。

金融資產產生之利息收入乃按時間基準，並參照

尚未償還本金額及按所適用之實際利率計提，

而實際利率為透過金融資產之預期可用年期將

估計未來現金收入折現至該資產於首次確認時

之賬面淨值。

從投資收取之股息收入在本集團確定有收取權

利時確認。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue recognition

Revenue is measured at the fair value of the consideration received
or receivable and represents amounts receivable for goods sold and
servicesprovidedinthenormalcourseofbusiness,netofdiscounts.

Revenue is recognised when the amount of revenue can be reliably
measured;whenitisprobablethatfutureeconomicbenefitswillflow
totheGroupandwhenspecificcriteriahavebeenmetforeachofthe
Group’sactivities,asdescribedbelow.

Income from properties developed for sale is recognised when the
significant risks and rewards of ownership of the properties are
transferred to buyers, which is when the construction of relevant
properties has been completed and the properties have been
delivered to thepurchasersandcollectibilityof related receivables is
reasonablyassured.Profitor lossarising from theoutright saleof an
entire development property prior to completion is recognisedwhen
a binding sales contract becomes unconditional and the risks and
rewardsoftheownershiphavebeentransferredtothebuyer.

Depositsreceivedfromsalesofpropertiespriortomeetingtheabove
criteria for revenue recognition are carried in the consolidated
statementoffinancialpositionundercurrentliabilities.

Salesofothergoodsarerecognisedwhengoodsaredeliveredandtitle
haspassed.

Income from golf course operation and hotel and property
managementisrecognisedwhenservicesareprovided.

Interest income froma financial asset is accruedona timebasis,by
reference to the principal outstanding and at the effective interest
rateapplicable,whichistheratethatexactlydiscountstheestimated
futurecashreceiptsthroughtheexpectedlifeofthefinancialassetto
thatasset’snetcarryingamountoninitialrecognition.

Dividend income from investments is recognised when the Group’s
rightstoreceivepaymenthavebeenestablished.
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截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

3. 重要會計政策（續）

綜合賬目編製準則

綜合財務報表包括本公司及由本公司控制之實

體及其附屬公司之財務報表。本公司於下列情

況下可取得控制權：

• 對被投資方行使權力；

• 自參與被投資方的業務獲得或有權獲得可
變回報；及

• 有能力使用其權力影響其回報金額。

倘有事實及情況顯示上述三項控制因素中之一

項或多項出現變化，本集團將重新評估其是否

對被投資方擁有控制權。

倘本集團於被投資方之投票權未能佔大多數，

則當投票權足以賦予本集團實際能力單方面指

揮被投資方之相關活動時即對被投資方擁有權

力。本集團在評估本集團對被投資方之投票權

是否足以賦予其權力時考慮所有相關事實及情

況，包括：

• 本集團所持之投票權規模相對於其他投票
權持有人之投票權規模及股權分散程度；

• 本集團、其他投票權持有人或其他人士持有
之潛在投票權；

• 其他合約安排產生之權利；及

• 表明於需要作出決定時，本集團目前能夠或
不能夠指揮相關活動之任何其他事實及情

況（包括於之前股東會議上之投票方式）。

對一間附屬公司的合併，乃由本集團對該附屬

公司擁有控制權開始，並於本集團失去對該附

屬公司的控制權時終止。尤其是對於年內所收

購或出售的一間附屬公司，其收入及開支將由

本集團獲得控制權日期起直至本集團終止控制

權當日止計入綜合損益表。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the Company
anditssubsidiaries.ControlisachievedwhentheCompany:

• haspowerovertheinvestee;

• isexposed,orhasrights, tovariablereturnsfromits involvement
withtheinvestee;and

• hastheabilitytouseitspowertoaffectitsreturns.

The Group reassesses whether or not it controls an investee if facts
andcircumstances indicate that therearechanges tooneormoreof
thethreeelementsofcontrollistedabove.

When the Group has less than a majority of the voting rights of an
investee, it has power over the investee when the voting rights are
sufficienttogiveitthepracticalabilitytodirecttherelevantactivities
oftheinvesteeunilaterally.TheGroupconsidersallrelevantfactsand
circumstancesinassessingwhetherornottheGroup’svotingrightsin
aninvesteearesufficienttogiveitpower,including:

• thesizeoftheGroup’sholdingofvotingrightsrelativetothesize
anddispersionofholdingsoftheothervoteholders;

• potential voting rights held by the Group, other vote holders or
otherparties;

• rightsarisingfromothercontractualarrangements;and

• any additional facts and circumstances that indicate that the
Group has, or does not have, the current ability to direct the
relevant activities at the time that decisions need to be made,
includingvotingpatternsatpreviousshareholders’meetings.

ConsolidationofasubsidiarybeginswhentheGroupobtainscontrol
over the subsidiary and ceases when the Group loses control of the
subsidiary.Specifically,incomeandexpensesofasubsidiaryacquired
or disposed of during the year are included in the consolidated
statementofprofitorlossfromthedatetheGroupgainscontroluntil
thedatewhentheGroupceasestocontrolthesubsidiary.
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截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

3. 重要會計政策（續）

綜合賬目編製準則（續）

損益以及其他全面收益之各部分歸屬於本公司

股東及非控股權益。附屬公司之全面收益總額

歸屬於本公司股東及非控股權益，即使此舉會

導致非控股權益產生負數。

如有需要，附屬公司之財務報表會作出調整，以

使其會計政策與本集團會計政策一致。

有關本集團成員之間的所有集團內資產及負債、

權益、收入、費用及現金流量均於綜合賬目時全

面對銷。

集團於現有附屬公司的擁有權權益的變動

本集團於現有附屬公司的擁有權變動如不導致

本集團對其喪失控制權，將作股權交易核算。本

集團持有相關權益包括儲備及非控股權益的賬

面金額應予調整以反映附屬公司中相關權益的

變動。經調整的非控股權益的金額與支付或收

取的對價的公允價值之間差額在歸屬相關權益

後直接計入權益並歸屬於本公司股東。

倘本集團失去一間附屬公司之控制權，在損益

內確認收益或虧損，並按下列兩者之差額計算：

(i)所收取代價之公允價值與任何保留權益之公
允價值之總額及(ii)附屬公司的資產（包括商譽）
及負債之本公司股東應佔之先前賬面值。所有

先前於其他全面收益中就該附屬公司確認之款

額，將視同本集團按直接出售該附屬公司之相

關資產或負債入賬（即按適用香港財務報告準

則之規定指明╱容許者，重新分類至損益或轉

撥至權益下的另一類別）。根據香港會計準則第

39號，於失去控制權當日，於前附屬公司保留之
任何投資之公允價值將於其後入賬時被列作初

步確認之公允價值，或（如適用）被列作投資於

聯營公司或合營企業之初步確認成本。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of consolidation (continued)

Profit or loss and each item of other comprehensive income are
attributed to the owners of the Company and to the non-controlling
interests.Total comprehensive income of subsidiaries is attributed to
theownersof theCompanyandto thenon-controllinginterestseven
ifthisresultsinthenon-controllinginterestshavingadeficitbalance.

Where necessary, adjustments are made to the financial statements
of subsidiaries to bring their accounting policies into line with the
Group’saccountingpolicies.

All intragroup assets and liabilities, equity, income, expenses and
cashflowsrelatingtotransactionsbetweenmembersoftheGroupare
eliminatedinfullonconsolidation.

Changes in the Group’s ownership interests in existing 
subsidiaries

Changes in the Group’s ownership interests in existing subsidiaries
that do not result in the Group losing control over the subsidiaries
are accounted for as equity transactions. The carrying amounts of
the Group’s relevant components of equity including reserves and
the non-controlling interests are adjusted to reflect the changes in
their relative interests in thesubsidiaries.Anydifferencebetweenthe
amount by which the non-controlling interests are adjusted after re-
attributionoftherelevantequitycomponent,andthefairvalueofthe
consideration paid or received is recognised directly in equity and
attributedtoownersoftheCompany.

When the Group loses control of a subsidiary, a gain or loss is
recognisedinprofitorlossandiscalculatedasthedifferencebetween
(i) the aggregate of the fair value of the consideration received and
the fair value of any retained interest and (ii) the previous carrying
amount of the assets (including goodwill), and liabilities of the
subsidiary attributable to the owners of the Company. All amounts
previously recognised in other comprehensive income in relation to
thatsubsidiaryareaccountedforasiftheGrouphaddirectlydisposed
of the relatedassetsor liabilitiesof thesubsidiary (i.e. reclassified to
profitorlossortransferredtoanothercategoryofequityasspecified/
permitted by applicable HKFRSs). The fair value of any investment
retained in the former subsidiary at the date when control is lost
is regarded as the fair value on initial recognition for subsequent
accounting under HKAS 39, when applicable, the cost on initial
recognitionofaninvestmentinanassociateorajointventure.
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3. 重要會計政策（續）

業務合併

業務收購採用收購法入賬。於業務合併轉撥之

代價按公允價值計量，即本集團對被收購公司

原擁有人所轉讓之資產、所承擔之負債及本集

團於交換被收購公司之控制權所發行之股權於

收購日之公允價值總和。與收購事項有關之成

本於產生時在損益確認。

於收購日，已收購可識別資產及所承擔負債按

其公允價值確認，惟下列項目除外：

• 遞延稅項資產或負債及與僱員福利安排有
關之負債或資產分別根據香港會計準則第

12號「所得稅」及香港會計準則第19號「員
工福利」確認及計量；

• 與被收購方以股份為基礎的付款安排有關
或以所訂立本集團以股份為基礎的付款安

排取代被收購方以股份為基礎的付款安排

有關的負債或權益工具，乃於收購日期按香

港財務報告準則第2號「以股份為基礎的付
款」計量；及

• 根據香港財務報告準則第5號「待售之非流
動資產及已終止經營業務」劃分為待售之資

產（或被處理組）根據該項準則計量。

商譽按所轉讓之代價、任何非控股權益於被收

購公司中所佔金額、及收購公司以往持有之被

收購公司股權之公允價值（如有）之總和，減所

收購可識別資產及所承擔負債於收購當日之淨

值後，所超出之差額計量。倘經過評估後，所收

購可識別資產與所承擔負債於收購當日之淨額

高於轉讓之代價、任何非控股權益於被收購公

司中所佔金額以及收購公司以往持有之被收購

公司股權之公允價值（如有）之總和，則差額即

時於損益內確認為議價收購收益。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Business combinations

Acquisitions of businesses are accounted for using the acquisition
method. The consideration transferred in a business combination
is measured at fair value, which is calculated as the sum of the
acquisition-date fair values of the assets transferred by the Group,
liabilitiesincurredbytheGrouptotheformerownersoftheacquiree
and theequity interests issuedby theGroup inexchange forcontrol
of theacquiree.Acquisition relatedcostsaregenerally recognised in
profitorlossasincurred.

At the acquisition date, the identifiable assets acquired and the
liabilitiesassumedarerecognisedattheirfairvalue,exceptthat:

• deferred tax assets or liabilities, and assets or liabilities related
to employee benefit arrangements are recognised and measured
in accordance with HKAS 12 “Income Taxes” and HKAS 19
“EmployeeBenefits”respectively;

• l iabil i t ies or equity instruments related to share-based
payment arrangements of the acquiree or share-based payment
arrangements of the Group entered into to replace share-
based payment arrangements of the acquiree are measured
in accordance with HKFRS 2 “Share-based Payment” at the
acquisitiondate;and

• assets (or disposal groups) that are classified as held for sale in
accordancewithHKFRS5“Non-currentAssetsHeldforSaleand
DiscontinuedOperations”aremeasured inaccordancewith that
standard.

Goodwill is measured as the excess of the sum of the consideration
transferred, the amount of any non-controlling interests in the
acquiree, and the fair value of the acquirer’s previously held equity
interestintheacquiree(ifany)overthenetamountoftheidentifiable
assets acquired and the liabilities assumed as at acquisition date. If,
after re-assessment, the net of the acquisition-date amounts of the
identifiable assets acquired and liabilities assumed exceeds the sum
of the consideration transferred, the amount of any non-controlling
interestsintheacquireeandthefairvalueoftheacquirer’spreviously
held interest in the acquiree (if any), the excess is recognised
immediatelyinprofitorlossasabargainpurchasegain.
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3. 重要會計政策（續）

業務合併（續）

屬現時所有者權益且於清盤時賦予其持有人按

比例分佔相關附屬公司資產淨值之非控股權益

可初步按公允價值或非控股權益應佔被收購公

司可識別資產淨值之公允價值比例計量，計量

基準視乎個別交易作出選擇。非控股權益之其

他類別按其公允價值計量。

當本集團於一項業務合併轉讓的代價包括或有

代價安排所產生的資產或負債，則或有代價乃

按收購日的公允價值計算，並計入於合併業務

轉讓代價的一部分。符合資格為計量期間調整

的或有代價公允價值變動將予以追溯調整，對

商譽作出相應調整。計量期間調整為於「計量期

間」（不得超過自收購日起計一年）因取得有關

於收購日已存在事實及情況的額外資料而作出

的調整。

不合資格作為計量期間調整的或有代價公允價

值改變之其後會計處理，取决於或有代價的分

類。分類為權益的或有代價不會於其後報告日

重新計量，及其後續結算於權益處理。分類為資

產或負債之或有代價於其後報告日，按公允價

值重新計量，而其相關之收益或虧損於損益內

確認。

當一項業務合併分階段完成，本集團之前已持

有被收購方的權益會重新計量至於收購日（即

當本集團取得控制的日期）之公允價值，及其產

生之收益或虧損（如有）於損益內確認。於收購

日前源自被收購方的權益之金額（先前已在其

他全面收益內確認），會重新分類至損益。如該

權益被出售，則處理是合適的。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Business combinations (continued)

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the relevant
subsidiary’s net assets in the event of liquidation may be initially
measured either at fair value or at the non-controlling interests’
proportionate share of the recognised amounts of the acquiree’s
identifiable net assets.The choice of measurement basis is made on
a transaction-by-transaction basis. Other types of non-controlling
interestsaremeasuredattheirfairvalue.

When the consideration transferred by the Group in a business
combination includes assets or liabilities resulting from a contingent
consideration arrangement, the contingent consideration is
measured at its acquisition-date fair value and included as part of
the consideration transferred in a business combination. Changes
in the fair value of the contingent consideration that qualify as
measurement period adjustments are adjusted retrospectively, with
the corresponding adjustments made against goodwill. Measurement
period adjustments are adjustments that arise from additional
information obtained during the “measurement period” (which
cannot exceed one year from the acquisition date) about facts and
circumstancesthatexistedattheacquisitiondate.

The subsequent accounting for changes in the fair value of the
contingent consideration that do not qualify as measurement
period adjustments depends on how the contingent consideration
is classified. Contingent consideration that is classified as equity is
not remeasured at subsequent reporting dates and its subsequent
settlement is accounted for within equity. Contingent consideration
thatisclassifiedasanassetoraliabilityisremeasuredtofairvalueat
subsequentreportingdates,withthecorrespondinggainorlossbeing
recognisedinprofitorloss.

When a business combination is achieved in stages, the Group’s
previously held equity interest in the acquiree is remeasured to fair
value at the acquisition date (i.e. the date when the Group obtains
control), and the resultinggainor loss, if any, is recognised inprofit
or loss. Amounts arising from interests in the acquiree prior to the
acquisition date that have previously been recognised in other
comprehensive income are reclassified to profit or loss where such
treatmentwouldbeappropriateifthatinterestweredisposedof.
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3. 重要會計政策（續）

業務合併（續）

倘若於合併發生的報告期末，業務合併的首次

會計處理仍未完成，本集團會對會計處理未能

完成的項目呈列暫時性的金額。該等暫時性的

金額會於計量期間作出調整（見上文），及額外

資產或負債會被確認，以反映獲得有關存在於

收購日的事實和情况的新資料，該等資料（如若

獲悉）將對該日確認之金額有所影響。

收購一間附屬公司但不構成一項業務

當本集團收購一組資產及負債但不構成一項

業務時，本集團首先透過按金融資產及金融負

債各自的公允價值分配購買價格以識別及確

認取得的個別可識別資產及承擔的負債，餘下

購買價結餘其後按各自於購買日的相對公允

價值分配予其他個別可識別資產及負債。該等

交易並不會產生商譽或議價收購收益。

於聯營公司及合營企業之權益

聯營公司乃指本集團對其有重大影響力之實體。

重大影響力是一種參與被投資方的財務及營運

政策，但並不是控制或共同控制該等政策。

合營企業指一項聯合安排，對安排擁有共同控

制權之訂約方據此對合營安排之資產淨值擁有

權利。共同控制是指按照合約約定對某項安排

所共有的控制，共同控制僅在當相關活動要求

共同享有控制權之各方作出一致同意之決定時

存在。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Business combinations (continued)

If the initial accounting for abusiness combination is incompleteby
the end of the reporting period in which the combination occurs,
the Group reports provisional amounts for the items for which the
accounting is incomplete. Those provisional amounts are adjusted
during themeasurementperiod (see above), and additional assets or
liabilities are recognised, to reflect new information obtained about
factsandcircumstancesthatexistedasof theacquisitiondatethat, if
known,wouldhaveaffectedtheamountsrecognisedasofthatdate.

Acquisition of a subsidiary not constituting a business

When the Group acquires a group of assets and liabilities that do
not constitute a business, the Group identifies and recognises the
individual identifiable assets acquired and liabilities assumed by
allocatingthepurchasepricefirsttothefinancialassetsandfinancial
liabilities at the respective fair values, the remaining balance of the
purchase price is then allocated to the other individual identifiable
assets and liabilities on the basis of their relative fair values at the
dateofpurchase.Suchatransactiondoesnotgiverisetogoodwillor
bargainpurchasegain.

Interests in associates and joint ventures

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of the investee but is not
controlorjointcontroloverthosepolicies.

A joint venture is a joint arrangement whereby the parties that have
joint control of the arrangement have rights to the net assets of the
joint arrangement. Joint control is the contractually agreed sharing
of control of an arrangement, which exists only when decisions
abouttherelevantactivitiesrequireunanimousconsentoftheparties
sharingcontrol.
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3. 重要會計政策（續）

於聯營公司及合營企業之權益（續）

聯營公司及合營企業之業績及資產與負債以權

益法計入綜合財務報表，惟若該筆投資或其中一

部分歸類為待出售，則根據香港財務報告準則

第5號「待出售之非流動資產及已終止經營」入
賬。未有被分類為持作出售的於聯營公司或合

營企業之投資的任何保留部份會繼續以權益法

入賬。用作權益會計法用途的聯營公司及合營

企業的財務報表就於類似情況下的類似交易及

事件採用與本集團一致的會計政策編製。本集

團會作出合適的調整，使聯營公司及合營企業

的會計政策與本集團一致。根據權益法，於聯營

公司或合營企業之投資初步按成本於綜合財務

狀況表確認，並於其後就確認本集團應佔該聯

營公司或合營企業之損益及其他全面收益而作

出調整。當本集團應佔聯營公司或合營企業之

虧損超出本集團於該聯營公司或合營企業之權

益時（包括實質上成為本集團於該聯營公司或

合營企業的淨投資一部分之任何長期權益），本

集團停止確認其所佔之進一步虧損。僅於本集

團已產生法律或推定責任，或已代表該聯營公

司或合營企業支付款項之情況下，方會進一步

確認虧損。

於聯營公司或合營企業之投資由被投資方成為

聯營公司或合營企業當日起利用權益法入賬。

收購於聯營公司或合營企業之投資時，投資成本

若超出本集團應佔被投資方的可識別資產及負

債公允價值淨額，一切餘額確認為商譽而列入

投資的賬面值中。本集團應佔的可識別資產及

負債公允價值淨額經重估後若超出投資成本，

會在收購投資當期內即時於損益中確認。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Interests in associates and joint ventures (continued)

The results and assets and liabilities of associates and joint ventures
are incorporated in these consolidated financial statements using
the equity method of accounting, except when the investment, or a
portion thereof, is classified as held for sale, in which case it is or
the portion so classified accounted for in accordance with HKFRS 5
“Non-currentAssetsHeldforSaleandDiscontinuedOperations”.Any
retained portion of an investment in an associate or a joint venture
that has not been classified as held for sale shall be accounted for
using the equity method.The financial statements of associates and
jointventuresusedforequityaccountingpurposesarepreparedusing
uniformaccountingpoliciesasthoseoftheGroupforliketransactions
and events in similar circumstances. Appropriate adjustments
have been made to conform the associate’s and the joint venture’s
accountingpolicies to thoseof theGroup.Under theequitymethod,
aninvestmentinanassociateorajointventureisinitiallyrecognised
in the consolidated statement of financial position at cost and
adjustedthereaftertorecognisetheGroup’sshareoftheprofitorloss
and other comprehensive income of the associate or joint venture.
When the Group’s share of losses of an associate or joint venture
exceeds theGroup’s interest in thatassociateor jointventure (which
includes any long-term interests that, in substance, form part of the
Group’s net investment in the associate or joint venture), the Group
discontinues recognising its share of further losses.Additional losses
arerecognisedonlytotheextentthattheGrouphasincurredlegalor
constructiveobligationsormadepaymentsonbehalfof theassociate
orjointventure.

Aninvestmentinanassociateorajointventureisaccountedforusing
the equity method from the date on which the investee becomes an
associate or a joint venture. On acquisition of the investment in an
associateora jointventure,anyexcessof thecostof the investment
over theGroup’s shareof thenet fair valueof the identifiable assets
and liabilities of the investee is recognised as goodwill, which is
included within the carrying amount of the investment. Any excess
of the Group’s share of the net fair value of the identifiable assets
and liabilities over the cost of the investment, after reassessment, is
recognised immediately in profit or loss in the period in which the
investmentisacquired.
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3. 重要會計政策（續）

於聯營公司及合營企業之權益（續）

應用香港會計準則第39號之規定旨在決定是否
需要就本集團於聯營公司或合營企業之投資確

認任何減值虧損。倘有需要，該項投資之全部

賬面值（包括商譽）會根據香港會計準則第36號
「資產減值」以單一資產形式進行減值測試，方

法是比較其可收回金額（即使用價值與公允價

值減出售成本兩者中之較高者）與賬面值。任何

已確認減值虧損構成該項投資之賬面值其中一

部分，有關減值虧損之任何撥回乃根據香港會

計準則第36號確認，惟以於該項投資之可收回
金額其後增加之範圍為限。

倘本集團停止對一間聯營公司擁有重大影響力

或對一間合營企業擁有共同控制權，則出售被投

資方的全部權益的收益或虧損將會計入損益。

倘若本集團於前聯營公司或合營企業中留有權

益而保留權益又屬香港會計準則第39號項下的
金融資產，則根據香港會計準則第39號，本集團
按該日公允價值計量保留權益，而公允價值視

為其於初始確認時的公允價值。聯營公司或合

營企業於終止使用權益法當日的賬面值與任何

保留權益的公允價值加任何出售聯營公司或合

營企業相關權益時所得款項之間的差額，計入

出售聯營公司或合營企業收益或虧損的釐定過

程。此外，本集團計入所有先前就該聯營公司或

合營企業於其他全面收益中確認的金額所用基

準，與在該聯營公司或合營企業直接售出時規定

須用的基準相同。故此，若該聯營公司或合營企

業先前於其他全面收益中確認的收益或虧損會

在有關資產或負債出售時重新歸類至損益中，則

本集團會在不再使用權益法時將該收益或虧損

由權益重新分類至損益（列作重新分類調整）。

若聯營公司投資變成合營企業投資或者在合營

企業投資會變成聯營公司投資，則本集團會繼

續使用權益法。在此等權益擁有權更改中，毋須

對公允價值進行重新計量。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Interests in associates and joint ventures (continued)

The requirements of HKAS 39 are applied to determine whether
it is necessary to recognise any impairment loss with respect to
the Group’s investment in an associate or a joint venture. When
necessary, the entire carrying amount of the investment (including
goodwill) is tested for impairment in accordance with HKAS 36
“ImpairmentofAssets”asasingleassetbycomparingitsrecoverable
amount (higher of value in use and fair value less costs of disposal)
with its carrying amount. Any impairment loss recognised forms
part of the carrying amount of the investment. Any reversal of that
impairment loss is recognised in accordance with HKAS 36 to the
extent that the recoverable amount of the investment subsequently
increases.

When the Group ceases to have significant influence over an
associate or joint control over a joint venture, it is accounted for
as a disposal of the entire interest in the investee with a resulting
gain or loss being recognised in profit or loss. When the Group
retains an interest in the former associate or joint venture and the
retained interest is a financial asset within the scope of HKAS 39,
the Group measures the retained interest at fair value at that date
and the fair value is regarded as its fair value on initial recognition
in accordance with HKAS 39. The difference between the carrying
amountoftheassociateorjointventureatthedatetheequitymethod
was discontinued, and the fair value of any retained interest and
any proceeds from disposing the relevant interest in the associate
or joint venture is included in the determination of the gain or
loss on disposal of the associate or joint venture. In addition, the
Group accounts for all amounts previously recognised in other
comprehensiveincomeinrelationtothatassociateorjointventureon
thesamebasisaswouldberequiredif thatassociateorjointventure
haddirectlydisposedoftherelatedassetsorliabilities.Therefore,ifa
gainorlosspreviouslyrecognisedinothercomprehensiveincomeby
thatassociateorjointventurewouldbereclassifiedtoprofitorlosson
the disposal of the related assets or liabilities, the Group reclassifies
the gain or loss from equity to profit or loss (as a reclassification
adjustment)whentheequitymethodisdiscontinued.

The Group continues to use the equity method when an investment
in an associate becomes an investment in a joint venture or an
investment ina jointventurebecomesaninvestment inanassociate.
There is no remeasurement to fair value upon such changes in
ownershipinterests.
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3. 重要會計政策（續）

於聯營公司及合營企業之權益（續）

當本集團減少擁有聯營公司或合營企業的權益，

但本集團繼續使用權益法時，本集團會將早前

就該項擁有權削減在其他全面收益中確認的收

益或虧損部分重新歸類至損益，前提為該筆收

益或虧損在有關資產或負債出售時亦會重新歸

類至損益。

當一集團實體與本集團聯營公司或合營企業進

行交易時，所產生之溢利或虧損只在有關聯營公

司或合營企業之權益與本集團無關的情況下，

方會於本集團之綜合財務報表確認。

金融工具

當某集團實體成為工具合約性條文之訂約方時，

金融資產及金融負債便會確認。

金融資產及金融負債按公允價值首次計量。因

收購或發行金融資產及金融負債而直接應佔之

交易成本（透過損益按公允價值處理之金融資

產及金融負債除外）乃於首次確認時按適用情況

加入或扣減自該金融資產或金融負債之公允價

值。收購透過損益按公允價值處理之金融資產

或金融負債而直接應佔之交易成本立即於損益

內確認。

金融資產

本集團之金融資產歸入下列三個類別之其中一

個，包括透過損益按公允價值處理之金融資產、

貸款及應收款項及可供出售之金融資產。分類

視乎金融資產的性質及目的而定，並於初步確

認時釐定。所有透過正常方式購買或出售金融

資產乃按交易日基準確認及取消確認。透過正

常方式進行之購買或出售乃按市場規則或慣例

設定之時間框架內交付資產之金融資產購買或

銷售。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Interests in associates and joint ventures (continued)

When the Group reduces its ownership interest in an associate or a
joint venturebut theGroupcontinues touse the equitymethod, the
Group reclassifies to profit or loss the proportion of the gain or loss
thathadpreviouslybeen recognised inother comprehensive income
relating to that reduction in ownership interest if that gain or loss
would be reclassified to profit or loss on the disposal of the related
assetsorliabilities.

Whenagroupentity transactswithanassociateora jointventureof
theGroup,profitsand losses resulting from the transactionswith the
associateor jointventurearerecognisedin theGroup’sconsolidated
financial statementsonly to theextentof interests in theassociateor
jointventurethatarenotrelatedtotheGroup.

Financial instruments

Financialassetsand financial liabilitiesare recognisedwhenagroup
entitybecomesapartytothecontractualprovisionsoftheinstrument.

Financial assets and financial liabilities are initially measured at fair
value.Transactioncoststhataredirectlyattributabletotheacquisition
orissueoffinancialassetsandfinancialliabilities(otherthanfinancial
assets and financial liabilities at fair value throughprofit or loss) are
added to or deducted from the fair value of the financial assets or
financial liabilities,asappropriate,on initial recognition.Transaction
costs directly attributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss are recognised
immediatelyinprofitorloss.

Financial assets

The Group’s financial assets are classified into one of the three
categories, including financial assets at fair value through profit or
loss, loans and receivables and available-for-sale financial assets.
Theclassificationdependsonthenatureandpurposeofthefinancial
assets and is determined at the time of initial recognition. All
regularwaypurchasesor salesof financialassetsare recognisedand
derecognised on a trade date basis. Regular way purchases or sales
arepurchasesorsalesoffinancialassetsthatrequiredeliveryofassets
within the time frameestablishedby regulationor convention in the
marketplace.



133天安中國投資有限公司
2016年報

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

3. 重要會計政策（續）

金融工具（續）

金融資產（續）

實際利率法

實際利率法乃計算金融資產之攤銷成本及按有

關期間攤分利息收入之方法。實際利率乃按金

融資產之預計年期或適用的較短期間內該項金

融資產於首次確認時之賬面淨值之準確折讓估

計未來現金收入（包括構成實際利率不可或缺

部份已付或已收之一切費用、交易成本及其他

溢價或折讓）之利率。

債務工具按實際利率基準確認利息收入。

透過損益按公允價值處理之金融資產

金融資產分類為透過損益按公允價值處理，當

該等金融資產為(i)持作買賣，或(ii)指定為透過損
益按公允價值處理，或(iii)可能由收購者支付作
為香港財務報告準則第3號適用的業務合併的部
份的或有代價。

一種金融資產分類為持作買賣的條件為：

• 該資產購入的主要目的為於近期內出售；或

• 該資產是作為本集團共同管理的金融工具
組合的一部分，最近亦曾有短期見利沽售的

實質模式；或

• 該資產是一種衍生工具，而該工具並非設定
為及有效地對沖的交易工具。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Financial assets (continued)

Effective interest method

Theeffectiveinterestmethodisamethodofcalculatingtheamortised
cost of a financial asset and of allocating interest income over the
relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (includingall feesonpoints
paid or received that form an integral part of the effective interest
rate, transaction costs andother premiumsor discounts) through the
expected life of the financial asset, or, where appropriate, a shorter
periodtothenetcarryingamountoninitialrecognition.

Interest income is recognised on an effective interest basis for debt
instruments.

Financial assets at fair value through profit or loss

Financial assets are classified as at fair value through profit or loss
whenthefinancialassets is (i)heldfor trading,or (ii) it isdesignated
asatfairvaluethroughprofitorloss,or(iii)contingentconsideration
thatmaybereceivedbyanacquireraspartofabusinesscombination
towhichHKFRS3applies.

Afinancialassetisclassifiedasheldfortradingif:

• ithasbeenacquiredprincipally for thepurposeof selling in the
nearfuture;or

• it is apartof an identifiedportfolioof financial instruments that
the Group manages together and has a recent actual pattern of
short-termprofit-taking;or

• it isaderivativethat isnotdesignatedandeffectiveasahedging
instrument.
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3. 重要會計政策（續）

金融工具（續）

金融資產（續）

透過損益按公允價值處理之金融資產（續）

倘發生下列情況，則持作買賣之金融資產除外

之金融資產或可能由收購者收取作為業務合併

的部份的或有代價可於首次確認時指定為透過

損益按公允價值處理之金融資產：

• 該指定對銷或大幅減少可能另外產生之計
量或確認不一致；或

• 金融資產構成金融資產或金融負債或兩者
之組別之一部份，並根據本集團之已定風險

管理或投資策略按公允價值基準管理及評

估其業績，該組別之資料按該基準內部提

供；或

• 其構成包括一個或以上嵌入式衍生工具之
合約之一部份，香港會計準則第39號允許全
部合併合約（資產或負債）指定為透過損益

按公允價值處理。

透過損益按公允價值處理之金融資產按公允價

值計量，有關公允價值變動於變動產生期間透

過損益直接確認。於損益確認之盈虧淨額不包

括通過金融資產所賺取的股息。

貸款及應收款項

貸款及應收款項乃非於活躍市場報價而具有固

定或可釐定付款之非衍生金融資產。於首次確

認後，貸款及應收款項（包括貿易及其他應收賬

款、應收貸款、聯營公司欠款、合營企業欠款、

非控股股東欠款、用作抵押之銀行存款和銀行

結存及現金）均採用實際利率法按攤銷成本減任

何已確定減值虧損入賬。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Financial assets (continued)

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

A financial asset other than a financial asset held for trading or
contingentconsideration thatmaybereceivedbyanacquireraspart
ofabusinesscombinationmaybedesignatedasatfairvaluethrough
profitorlossuponinitialrecognitionif:

• such designation el iminates or s igni f icantly reduces a
measurement or recognition inconsistency that would otherwise
arise;or

• the financial asset forms part of a group of financial assets
or financial liabilities or both, which is managed and its
performanceisevaluatedonafairvaluebasis,inaccordancewith
theGroup’sdocumentedriskmanagementorinvestmentstrategy,
andinformationaboutthegroupingisprovidedinternallyonthat
basis;or

• it forms part of a contract containing one or more embedded
derivatives, and HKAS 39 permits the entire combined contract
(assetor liability) tobedesignatedasat fairvalue throughprofit
orloss.

Financial assets at fair value through profit or loss are measured at
fair value, with changes in fair value arising from remeasurement
recogniseddirectlyinprofitorlossintheperiodinwhichtheyarise.
Thenetgainorlossrecognisedinprofitorlossexcludesanydividend
earnedonthefinancialassets.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed
or determinable payments that are not quoted in an active market.
Subsequent to initial recognition, loans and receivables (including
trade and other receivables, loans receivable, amounts due from
associates,amountsdue from jointventures,amountsdue fromnon-
controlling shareholders, pledged bank deposits and bank balances
and cash) are carried at amortised cost using the effective interest
method,lessanyidentifiedimpairmentlosses.
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3. 重要會計政策（續）

金融工具（續）

金融資產（續）

可供出售之金融資產

可供出售之金融資產為非衍生項目，其須指定

為可供出售或未有劃分為透過損益按公允價值

處理之金融資產、貸款及應收款項或持有至到

期日之投資。

本集團持有之股本證券分類為可供出售及於活

躍的市場買賣，該等證券於各報告期末按公允

價值計量。與利息收入相關的可供出售貨幣金

融資產的賬面值變動以實際利息法計算，並於

損益中確認。可供出售股本投資之股息在本集

團確定有收取權利時在損益確認。可供出售之

金融資產賬面值之其他變動於其他全面收益確

認及累計於重估儲備的科目。當投資被出售或

被確定為減值，過往累計於重估儲備之累計收

益或虧損會重分類至損益。

金融資產減值

金融資產（透過損益按公允價值處理之金融資

產除外）會於報告期末評定是否有減值跡象。金

融資產於有客觀證據顯示其估計未來現金流量

因於首次確認該金融資產後發生之一項或多項

事件而受到影響時被視為已減值。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Financial assets (continued)

Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either
designated as available for sales or are not classified as financial
assets at fair value through profit or loss, loans and receivables or
held-to-maturityinvestments.

Equity securities held by the Group that are classified as available-
for-sale and are traded in an active market are measured at fair
value at the end of each reporting period. Changes in the carrying
amount of available-for-sale monetary financial assets relating to
interest income calculated using the effective interest method are
recognised in profit or loss. Dividends on available-for-sale equity
investments are recognised in profit or loss when the Group’s
right to receive the dividends is established. Other changes in the
carrying amount of available-for-sale financial assets are recognised
inother comprehensive incomeandaccumulatedunder theheading
of revaluation reserves. When the investment is disposed of or is
determined to be impaired, the cumulative gain or loss previously
accumulatedintherevaluationreserveisreclassifiedtoprofitorloss.

Impairment of financial assets

Financial assets, other than those at fair value throughprofit or loss,
are assessed for indicators of impairment at the endof the reporting
period. Financial assets are considered to be impaired where there
is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the
estimatedfuturecashflowsofthefinancialassetshavebeenaffected.
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3. 重要會計政策（續）

金融工具（續）

金融資產（續）

金融資產減值（續）

就可供出售股本投資而言，該項投資之公允價

值大幅或持續下跌至低於成本，則視作減值之

客觀證據。

就所有其他金融資產而言，減值之客觀證據可

包括：

• 發行人或交易方出現重大財政困難；或

• 違約，例如未能繳付或延遲償還利息或本
金；或

• 借款人有可能面臨破產或財務重組；或

• 因財務困難，以致金融資產的活躍市場消
失。

就若干類別之金融資產（如貿易應收賬款）而言

及被評估不會個別減值之資產，將會另外彙集

一併評估是否有減值跡象。

就按已攤銷成本列賬之金融資產而言，當有客觀

證據證明資產已減值，減值虧損於損益中確認，

並按資產賬面值與按原實際利率貼現之估計日

後現金流量現值之差額計算。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets(continued)

Foranavailable-for-saleequityinvestment,asignificantorprolonged
declineinthefairvalueofthatinvestmentbelowitscostisconsidered
tobeobjectiveevidenceofimpairment.

Fortheotherfinancialassets,objectiveevidenceofimpairmentcould
include:

• significantfinancialdifficultyoftheissuerorcounterparty;or

• breachofcontract,suchasadefaultordelinquencyininterestor
principalpayments;or

• itbecomingprobable that theborrowerwill enterbankruptcyor
financialre-organisation;or

• disappearanceofanactivemarketforthatfinancialassetbecause
offinancialdifficulties.

For certain categories of financial assets, such as trade receivables,
assets that are assessed not to be impaired individually are, in
addition,assessedforindicatorsofimpairmentonacollectivebasis.

For financial assets carried at amortised cost, an impairment loss is
recognised in profit or loss when there is objective evidence that
theasset is impaired,and ismeasuredas thedifferencebetween the
asset’scarryingamountand thepresentvalueof theestimated future
cashflowsdiscountedattheoriginaleffectiveinterestrate.
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3. 重要會計政策（續）

金融工具（續）

金融資產（續）

金融資產減值（續）

金融資產賬面值之減值會直接按減值虧損扣減，

惟貿易應收賬款除外，其賬面值會透過使用撥備

賬作出扣減。撥備賬內之賬面值變動會於損益

中確認。當貿易應收賬款被視為不可收回時，其

將於撥備賬內撇銷。其後收回已撇銷的款項，均

計入損益內。

當可供出售金融資產被認為是減值，先前在其

他全面收益中確認的累計損益於該期間重新分

類至損益。

就按已攤銷成本計量之金融資產而言，如在隨

後期間，減值虧損金額減少，而有關減少在客觀

上與確認減值虧損後發生之事件有關，則先前

已確認之減值虧損將透過損益予以撥回，惟該

資產於減值被撥回當日之賬面值，不得超過未

確認減值時之已攤銷成本。

關於可供出售股本投資，先前於損益確認之減

值虧損不會透過損益撥回。減值虧損其後增加

之公允價值會於其他全面收益確認及累計於投

資重估儲備的科目。

金融負債及股本工具

集團實體發行的債務及股本工具乃根據所簽訂

合約安排的性質與金融負債及股本工具的定義

分類為金融負債或股本權益。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets(continued)

The carrying amount of the financial asset is reduced by the
impairment loss directly for all financial assets with the exception
of trade receivables, where the carrying amount is reduced through
the use of an allowance account. Changes in the carrying amount
of the allowance account are recognised in profit or loss. When a
trade receivable is considered uncollectible, it is written off against
the allowance account. Subsequent recovery of amounts previously
writtenoffarecreditedtoprofitorloss.

When an available-for-sale financial asset is considered to be
impaired, cumulative gains or losses previously recognised in other
comprehensiveincomearereclassifiedtoprofitorlossintheperiod.

For financial assets measured at amortised cost, if, in a subsequent
period, the amount of impairment loss decreases and the decrease
canberelatedobjectivelytoaneventoccurringafter theimpairment
losses was recognised, the previously recognised impairment loss is
reversed throughprofitor loss to theextent that thecarryingamount
of the asset at the date the impairment is reversed does not exceed
what the amortised cost would have been had the impairment not
beenrecognised.

In respect of available-for-sale equity investments, impairment losses
previouslyrecognisedinprofitor lossarenotreversedthroughprofit
or loss.Any increase in fair value subsequent to an impairment loss
isrecognisedinothercomprehensiveincomeandaccumulatedunder
theheadingofinvestmentrevaluationreserve.

Financial liabilities and equity instruments

Debt and equity instruments issued by a group entity are classified
as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a
financialliabilityandanequityinstrument.
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3. 重要會計政策（續）

金融工具（續）

金融負債及股本工具（續）

股本工具

股本工具乃證明本集團於扣減所有負債後的資

產中擁有剩餘權益的任何合約。本公司所發行

的股本工具按已收所得款項減直接發行成本列

賬。

其他金融負債

其他金融負債包括附息及免息借款，貿易及其他

應付賬款，應付非控股股東股息及會籍債權證，

於確認後乃採用實際利率法按攤銷成本計量。

實際利率法

實際利率法乃計算金融負債之攤銷成本及按有

關期間攤分利息支出之方法。實際利率乃按金

融負債之預計年期或適用的較短期間內該項金

融負債於首次確認時之賬面淨值之準確折讓估

計未來現金支出（包括所有支付或收取的其整

體可構成實際利率、交易成本及其他溢價或折

讓的費用）之利率。

利息費用按實際利率基準確認。

財務擔保合約

財務擔保合約是因指定債務人未能按債務工具

之原有或經修改條款如期付款時，發行者需支

付指定金額給持有人以補償其所遭受損失之合

約。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Financial liabilities and equity instruments (continued)

Equity Instruments

Anequityinstrumentisanycontractthatevidencesaresidualinterest
in the assets of the group after deducting all of its liabilities. Equity
instruments issued by the Company are recognised at the proceeds
received,netofdirectissuecosts.

Other financial liabilities

Other financial liabilities that include interest-bearing and interest-
free borrowings, trade and other payables, dividend payable to
non-controlling shareholders and membership debentures are
subsequentlymeasured at amortised cost, using the effective interest
method.

Effective interest method

Theeffectiveinterestmethodisamethodofcalculatingtheamortised
cost of a financial liability and of allocating interest expense over
the relevant period.The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees paid
or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the
expectedlifeofthefinancialliability,or,whereappropriate,ashorter
periodtothenetcarryingvalueoninitialrecognition.

Interestexpenseisrecognisedonaneffectiveinterestbasis.

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer
to make specified payments to reimburse the holder for a loss it
incursbecauseaspecifieddebtorfailstomakepaymentwhenduein
accordancewiththeoriginalormodifiedtermsofadebtinstrument.
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3. 重要會計政策（續）

金融工具（續）

金融負債及股本工具（續）

財務擔保合約（續）

本集團已發行之財務擔保合約按公允價值首次

計量，及（如非指定透過損益按公允價值處理）

其後按以下兩者中之較高者計量：

(i) 按照香港會計準則第37號「撥備、或有負債
及或有資產」釐定之根據合同之責任金額；

及

(ii) 首次確認之金額減（如適用）在擔保期內確
認之累計攤銷。

取消確認

本集團取消確認金融資產乃僅當資產現金流量

的合同權利屆滿，或其金融資產的資產所有權

幾乎所有的風險和回報轉移給另一個實體。如

本集團並非轉移或保留所有權的幾乎所有的風

險和回報及繼續控制已轉移的資產，本集團確

認其於資產之保留權益及其相關負債之可能需

要支付之金額。如本集團保留已轉移的金融資

產的所有權的幾乎所有的風險和回報，本集團

繼續確認金融資產及確認已收取款項的抵押借

款。

於取消確認金融資產時，資產賬面值與已收及

應收代價及已於其他全面收益確認之累計損益

之總和間之差額於損益確認。

本集團之金融負債會於及只會於有關合約所指

定之本集團責任遭免除、註銷或屆滿時取消確

認。取消確認之金融負債賬面值與已付或應付

代價間之差額於損益確認。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Financial liabilities and equity instruments (continued)

Financial guarantee contracts(continued)

Financial guarantee contracts issued by the Group are initially
measured at their fair values and, if not designated as at FVTPL, are
subsequentlymeasuredatthehigherof:

(i) the amount of obligation under the contract, as determined in
accordancewithHKAS37“Provisions,ContingentLiabilitiesand
ContingentAssets”;and

(ii) the amount initially recognised less, where appropriate,
cumulativeamortisationrecognisedovertheguaranteeperiod.

Derecognition

The Group derecognises a financial asset only when the contractual
rightstothecashflowsfromtheassetsexpire,orwhenittransfersthe
financialassetandsubstantiallyalltherisksandrewardsofownership
oftheassettoanotherentity.IftheGroupneithertransfersnorretains
substantially all the risks and rewards of ownership and continues
to control the transferred asset, the Group recognises its retained
interest in the asset and an associated liability for amounts it may
havetopay.IftheGroupretainssubstantiallyalltherisksandrewards
of ownership of a transferred financial asset, the Group continues
to recognise the financial asset and also recognises a collateralised
borrowingfortheproceedsreceived.

On derecognition of a financial asset, the difference between the
asset’scarryingamountandthesumoftheconsiderationreceivedand
receivableand thecumulativegainor loss thathadbeen recognised
directlyinothercomprehensiveincomeisrecognisedinprofitorloss.

The Group derecognises financial liabilities when, and only when,
the Group’s obligations are discharged, cancelled or have expired.
Thedifferencebetween the carrying amountof the financial liability
derecognisedandtheconsiderationpaidandpayableisrecognisedin
profitorloss.
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3. 重要會計政策（續）

物業、廠房及設備

物業、廠房及設備（在建工程除外）於財務狀況

表以成本值扣除其後累計折舊及累計減值虧損

列賬（如有）。

轉撥自投資物業之土地及樓宇乃按與改變用途

的日期時的公允價值相等的視作成本列賬。已

轉撥之物業按租約剩餘年期折舊。

物業、廠房及設備之折舊以直線法，按該資產成

本值減以殘值及估計其可使用之年期撇銷。採

用之折舊年率如下：

土地及樓宇 按租約剩餘年期或四十

年，以較短者為準

高爾夫球場 按租約預期剩餘
年期

裝修 20%–30%或按租約剩餘
年期，以較短者為準

傢俬、裝置及
設備及汽車

20%–33%

物業、廠房及設備項目於出售時或當繼續使用該

資產預期不會產生任何未來經濟利益時取消確

認。資產取消確認所產生之任何收益或虧損（按

該項目之出售所得款項淨額及賬面值間之差額

計算）於該項目取消確認之期間計入損益。

若有一項物業、廠房及設備因用途改變（以不再

作自用作為證明）而成為投資物業，該項目於轉

撥日之賬面值與公允價值之任何差額於其他全

面收益內確認及累計於物業重估儲備。當其後

出售或報廢資產，其相關之重估儲備將會直接

轉撥至累計溢利。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Property, plant and equipment

Property, plant and equipment, other than construction in progress,
arestatedinthestatementoffinancialpositionatcostlesssubsequent
accumulateddepreciationandaccumulatedimpairmentlosses,ifany.

Land and buildings transferred from investment properties are stated
atdeemedcostequaltoitsfairvalueatthedateofchangeinuse.The
transferredpropertiesaredepreciatedovertheirunexpiredleaseterm.

Depreciation is recognised to write off the cost of items of property,
plant and equipment less their residual value over their estimated
useful lives,using thestraight-linemethod,at the following ratesper
annum:

Landandbuildings Overtheunexpiredleasetermor
40years,whicheverisshorter

Golfcourse Overtheexpectedunexpired
leaseterm

Leaseholdimprovements 20%–30%oroverthelease
term,whicheverisshorter

Furniture,fixtureandequipment
andmotorvehicles

20%–33%

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the
netdisposalproceedsandthecarryingamountoftheitem)isincluded
intheprofitorlossintheperiodinwhichtheitemisderecognised.

If an item of property, plant and equipment becomes an investment
propertybecauseitsusehaschangedasevidencedbyendofowner-
occupation, any difference between the carrying amount and its
fair value of that item at the date of transfer is recognised in other
comprehensive income and accumulated in property revaluation
reserve.Onthesubsequentsaleorretirementoftheasset,therelevant
revaluationreservewillbetransferreddirectlytoretainedprofits.
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3. 重要會計政策（續）

租賃

倘租賃條款將所涉及擁有權之絕大部份風險和

回報轉讓給承租人時，該租賃則歸類為融資租

賃。所有其他租賃則歸類為經營租賃。

本集團作為出租人

來自經營租賃之租金收入按直線法於有關租約

年期於損益確認。租賃資產的賬面值加上經營

租賃商討和安排的初始直接費用。

本集團作為承租人

經營租賃款項包括收購經營租賃土地的費用按

直線法於有關租約期內確認為費用。訂立經營

租約時已收及應收作為獎勵之利益，按直線法

於租約年期確認為租金費用減少。於經營租賃

產生或有租金於產生期間確認為費用。

租賃土地及建築物

當租賃包括土地和建築物部分，本集團會按因

擁有每個部分而附帶的絕大部份風險和回報是

否已轉移到本集團的基礎上評估每個部分，以

分類為融資或經營租賃。除非很明顯地，該兩個

部分均是經營租賃，在這種情況下，整個租賃則

分類為經營租賃。具體來說，最低租賃款項（包

括任何一次性預付款）按在開始租賃時土地部分

及建築物部分租賃權益之相對公允價值，按比

例分配到土地及建築物部分。

在一定程度上租賃費能可靠地分配，租賃土地

權益以「土地使用權之預付租賃款」在綜合財務

狀況報表列賬為經營租賃，並在租賃期內按直

線法攤銷，除非那些在公允價值模式下分類和

列賬為投資物業。當租賃費無法可靠地分配在

土地及建築物部分，整個租賃一般歸類為融資

租賃及列為物業、廠房及設備，除非該兩部分明

顯地為經營租賃，在這種情況下，整個租賃被歸

類為經營租賃。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Leasing

Leasesareclassifiedasfinanceleaseswheneverthetermsofthelease
transfer substantially all the risks and rewards of ownership to the
lessee.Allotherleasesareclassifiedasoperatingleases.

The Group as lessor

Rentalincomefromoperatingleasesisrecognisedinprofitorlosson
a straight-line basis over the term of the relevant lease. Initial direct
costs incurred in negotiating and arranging an operating lease are
addedtothecarryingamountoftheleasedasset.

The Group as lessee

Operating lease payments, including the cost of acquiring land held
under operating leases, are recognised as an expense on a straight-
line basis over the term of the relevant lease. Benefits received
and receivable as an incentive to enter into an operating lease are
recognisedasa reductionof rentalexpenseover the lease termona
straight-line basis. Contingent rentals arising under operating leases
arerecognisedasanexpenseintheperiodinwhichtheyareincurred.

Leasehold land and buildings

When a lease includes both land and building elements, the Group
assessestheclassificationofeachelementasafinanceoranoperating
lease separately based on the assessment as to whether substantially
alltherisksandrewardsincidentaltoownershipofeachelementhave
been transferred to the Group, unless it is clear that both elements
areoperating leases inwhichcase theentire lease isclassifiedasan
operating lease.Specifically, theminimumleasepayments (including
anylump-sumupfrontpayments)areallocatedbetweenthe landand
the building elements in proportion to the relative fair values of the
leasehold interests in the land element and building element of the
leaseattheinceptionofthelease.

To the extent the allocation of the lease payments can be made
reliably, interest in leasehold land that is accounted for as an
operating lease is presented as “prepaid lease payments on land
use rights” in the consolidated statement of financial position and
is amortised over the lease term on a straight-line basis except for
those that are classified and accounted for as investment properties
under the fair value model. When the lease payments cannot be
allocatedreliablybetweenthelandandbuildingelements, theentire
lease is generally classified as a finance lease and accounted for as
property, plant and equipment, unless it is clear that both elements
areoperatingleases,inwhichcasetheentireleaseisclassifiedasan
operatinglease.
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3. 重要會計政策（續）

借貸成本

因購買、建造或生產合資格資產（即需要一段較

長時期作準備以作既定用途或銷售之資產）而直

接產生的借貸成本會被加入為該資產成本內，

直至當資產可大致上用作既定用途或出售。

所有其餘借貸成本均於產生時被確認於當期損

益。

外幣

於編製各個別集團實體之財務報表時，以該實

體功能貨幣以外之貨幣（外幣）進行之交易按交

易當日之適用匯率換算為其功能貨幣確認。於

報告期末，以外幣為列值之貨幣項目均按當日

之適用匯率重新換算。按公允價值以外幣列值

之非貨幣項目乃按於公允價值釐定當日之適用

匯率重新換算。按外幣歷史成本計量之非貨幣

項目不會重新換算。

除了下述情況之外，貨幣項目結算及貨幣項目

的重新換算所產生之匯兌差額均於產生期間於

損益內確認:

• 未來用於生產的資產所用外幣借款的匯兌
差額，當其作為該等外幣借款的利息成本的

調整項目時，將被計入該等資產的成本；

• 應收或應付外國業務的貨幣項目所產生的
的匯兌差額，當其既未計劃也不可能被結算

時（因此構成投資外國業務淨額的部份），

將被初始計入其他全面收益並在出售或部

份出售本集團權益時將其自權益轉入損益。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction
or production of qualifying assets, which are assets that necessarily
takeasubstantialperiodoftimetogetreadyfortheirintendeduseor
sale,areaddedtothecostofthoseassetsuntilsuchtimeastheassets
aresubstantiallyreadyfortheirintendeduseorsale.

Allotherborrowingcostsarerecognisedinprofitorlossintheperiod
inwhichtheyareincurred.

Foreign currencies

Inpreparing the financial statementsof each individual groupentity,
transactions in currencies other than the functional currency of that
entity (foreign currencies) are recognised at the rates of exchanges
prevailingonthedatesofthetransactions.Attheendofthereporting
period, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items
carried at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing on the date when the fair value
was determined. Non-monetary items that are measured in terms of
historicalcostinaforeigncurrencyarenotretranslated.

Exchangedifferencesarisingonsettlementofmonetaryitems,andon
theretranslationofmonetaryitems,arerecognisedinprofitorlossin
theperiodinwhichtheyariseexceptfor:

• exchange differences on foreign currency borrowings relating to
assets under construction for future productive use, which are
includedinthecostofthoseassetswhentheyareregardedasan
adjustmenttointerestcostsonthoseforeigncurrencyborrowings;

• exchange differences on monetary items receivable from or
payable to a foreign operation for which settlement is neither
planned nor likely to occur (therefore forming part of the net
investment in the foreign operation), which are recognised
initially in other comprehensive income and reclassified from
equity to profit or loss on disposal or partial disposal of the
Group’sinterests.
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3. 重要會計政策（續）

外幣（續）

就呈列綜合財務報表而言，本集團公司之資產

及負債乃按於報告期末之適用匯率換算為本集

團之呈列貨幣（即港元），而其收入及費用乃按

該年度之平均匯率進行換算，除非匯率於該期

間內出動大幅波動則作別論，於此情況下，則採

用交易當日之適用匯率。所產生之匯兌差額（如

有）乃確認於其他全面收益及累計於權益內之匯

兌浮動儲備（歸屬於非控股權益（如適用））。

倘出售境外業務（如出售本集團所持境外業務

的全部權益，或出售涉及失去對持有境外業務

之附屬公司的控制權、出售涉及失去對持有境

外業務之合營企業的共同控制或出售涉及失去

對持有境外業務之聯營公司的重大影響力），則

本公司股東應佔該業務相關所有於權益累計的

匯兌差額重新分類至損益。

退休福利費用

向定額供款退休福利計劃、國家監管退休福利

計劃及強制性公積金計劃的供款於僱員提供有

權享有供款之服務時列為費用。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Foreign currencies (continued)

For thepurposesof presenting the consolidated financial statements,
the assets and liabilities of the Group’s entities are translated into
theGrouppresentationcurrency (i.e.HongKongDollars) at the rate
of exchange prevailing at the end of the reporting period, and their
income and expenses are translated at the average exchange rates
for the year, unless exchange rates fluctuate significantly during the
period, in which case, the exchange rates prevailing at the dates
of transaction are used. Exchange differences arising, if any, are
recognisedinothercomprehensiveincomeandaccumulatedinequity
under theheadingofexchange translation reserve (attributed tonon-
controllinginterestsasappropriate).

On thedisposalofa foreignoperation (i.e.adisposalof theGroup’s
entire interest in a foreign operation, or a disposal involving loss
of control over a subsidiary that includes a foreign operation, a
disposal involving loss of joint control over a joint venture that
includesaforeignoperation,oradisposalinvolvinglossofsignificant
influence over an associate that includes a foreign operation), all of
the exchange differences accumulated in equity in respect of that
operation attributable to the owners of the Company are reclassified
toprofitorloss.

Retirement benefit costs

Payments to defined contribution retirement benefit plans, state-
managed retirement benefit schemes and the Mandatory Provident
Fund Scheme are recognised as an expense when employees have
renderedserviceentitlingthemtothecontributions.
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3. 重要會計政策（續）

分類為待售非流動資產

若非流動資產及被處理組之賬面值主要是透過

出售交易收回，而非透過持續使用，則分類為待

售資產。僅當出售之可能性很高，同時該資產

（被處理組）可以現時狀態即時出售者，惟只是

受通常和習慣出售該資產（或被處理組）之條款

所限，方能視為達到上述條件。管理層必須致力

於銷售，應預期限定在從分類日起一年內確認

為完成銷售。

當本集團致力於一項銷售計劃涉及損失一間附

屬公司的控制權，當上述標準都滿足時，該附屬

公司的資產和負債將被列為持作出售，不論本

集團在出售後是否在其前附屬公司保留非控股

權益。

分類為待售之非流動資產（及被處理組）按原先

之賬面值及公允價值扣除出售成本之較低者計

量。

政府資助

政府資助在本集團合理確定將會滿足有關該項

政府資助所附條件且該項政府資助預計將會收

到之時才會進行確認。

政府資助於本集團確認該等資助擬補償之有關

成本為開支之期間內按有系統基準於損益確認。

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Non-current assets classified as held for sale

Non-current assets and disposal groups are classified as held for
sale if their carrying amount will be recovered principally through
sale transaction rather than throughcontinuinguse.Thiscondition is
regardedasmetonlywhen the sale ishighlyprobableand theasset
(disposalgroup)isavailableforimmediatesaleinitspresentcondition
subject only to terms that are usual and customary for sales of such
asset(ordisposalgroup).Managementmustbecommittedtothesale,
which should be expected to qualify for recognition as a completed
salewithinoneyearfromthedateofclassification.

WhentheGroupiscommittedtoasaleplaninvolvinglossofcontrol
of a subsidiary, all of the assets and liabilities of that subsidiary are
classifiedasheld forsalewhen thecriteriadescribedabovearemet,
regardlessofwhether theGroupwill retainanon-controlling interest
initsformersubsidiaryafterthesale.

Non-current assets (and disposal groups) classified as held for sale
aremeasuredat the lowerof theirpreviouscarryingamountand fair
valuelesscoststosell.

Government grants

Government grants are not recognised until there is reasonable
assurancethattheGroupwillcomplywiththeconditionsattachingto
themandthatthegrantswillbereceived.

Government grants are recognised in profit or loss on a systematic
basisovertheperiodsinwhichtheGrouprecognisesasexpensesthe
relatedcostsforwhichthegrantsareintendedtocompensate.
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4. 重要會計判斷及不確定性估計之 
主要來源

於應用本集團之會計政策（如附註3所述）時，董
事須對未能透過其他來源確定之資產及負債之

賬面值作出判斷、估計及假設。所作出之估計及

相關假設乃以過往經驗及其他被視為相關之因

素為基準。實際結果可能與該等估計有異。

估計及相關假設乃以持續基準被審閱。倘對會

計估計之修訂僅影響進行修訂之期間，則於該

期間確認，或倘修訂會影響目前及未來期間，則

會於審閱及未來期間確認。

應用本集團會計政策之重要判斷 

以下為董事於應用本集團會計政策過程中所作

出而對於綜合財務報表確認之金額具有重大影

響之重要判斷（涉及估計者除外（見下文））。

投資物業的遞延稅項

在計量使用公允價值模式計量的投資物業所產

生的遞延稅項負債或遞延稅項資產時，董事審

閱本集團及其合營企業之投資物業組合及確定

本集團及其合營企業持有之投資物業是通過銷

售，而並非以隨時間實質地消耗該投資物業所

包含之全部經濟利益之商業模式而持有。因此，

於釐定本集團及其合營企業之投資物業之遞延

稅項時，董事確定按公允價值模式計量之投資

物業之賬面值全面透過出售而收回之「銷售」假

設並未有推翻。因此，本集團已確認因投資物業

公允價值變動產生的遞延稅項，乃由於本集團

於出售投資物業時需就其公允價值變動繳交所

得稅及土地增值稅。

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY 
SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in note 3, theDirectors are required tomake judgements,
estimates and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical
experienceandotherfactorsthatareconsideredtoberelevant.Actual
resultsmaydifferfromtheseestimates.

The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in
theperiodinwhichtheestimateisrevisediftherevisionaffectsonly
thatperiod,or in theperiodof the revisionand futureperiods if the
revisionaffectsbothcurrentandfutureperiods.

Critical judgements in applying the Group’s accounting 
policies

The followingare thecritical judgements,apart from those involving
estimations (seebelow), that theDirectorshavemade in theprocess
of applying the entity’s accounting policies and that have the most
significant effect on the amounts recognised in the consolidated
financialstatements.

Deferred taxation on investment properties

For the purposes of measuring deferred tax liabilities or deferred tax
assets arising from investment properties that are measured using
the fair value model, the Directors have reviewed the investment
propertyportfoliosoftheGroupanditsjointventuresandconcluded
that investment properties held by the Group and its joint ventures
arenot heldunder abusinessmodelwhoseobjective is to consume
substantiallyalloftheeconomicbenefitsembodiedintheinvestment
properties over time, rather than through sale. Therefore, in
determining the deferred taxation on investment properties of the
Group and its joint ventures, the Directors have determined that
the “sales” presumption that the carrying amounts of investment
propertiesmeasuredusingthefairvaluemodelarerecoveredentirely
throughsaleisnotrebutted.Asaresult,theGrouphasrecognisedthe
deferredtaxesonchangesinfairvalueofinvestmentpropertiesasthe
GroupissubjecttoincometaxesandLATonthefairvaluechangesof
theinvestmentpropertiesondisposal.



146 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

4. 重要會計判斷及不確定性估計之主
要來源（續）

應用本集團會計政策之重要判斷（續）

業務合併與資產收購

誠如綜合財務報表附註8載列，本集團於年內收
購若干數目的附屬公司。董事已對有關收購作出

評估及確定，以他們的觀點，收購丹楓控股有限

公司（「丹楓」）構成香港財務報告準則第3號「業
務合併」之業務收購，因在收購過程中有已識別

的參數和程序。餘下的收購，董事已作出評估及

確定，以他們的觀點，該等收購為資產收購，因

沒有足夠的已識別的程序保證該等交易以業務

收購入賬。

不確定性估計之主要來源

以下為對於未來的主要假設及於報告期末之其

他不確定性估計之主要來源，而可能導致下一

個財政年度的資產及負債賬面值產生重大調整

的風險。

待發展物業及物業存貨之估值 

待發展物業1,999,170港元（二零一五年：
4,358,072港元）以成本值扣除累計攤銷及任何已
確定之減值虧損列賬，而物業存貨5,447,840,000
港元（二零一五年：6,524,743,000港元）乃按成
本及可變現淨值的較低者入賬。管理層參考類

似物業之估計市場價格而釐定已竣工物業存貨

之可變現淨值，及根據獨立合資格專業評估師

進行之估值，釐定發展中物業存貨之可變現淨

值及待發展物業之可回收金額。估值依賴於涉

及管理層判斷之若干重要輸入數據，包括發展

總值、開發商之溢利及貼現率。此外，管理層參

考本集團已竣工項目之實際開發成本估計完成

發展中物業存貨之未來成本。

4. CRITICAL ACCOUNTING JUDGEMENTS AND 
KEY SOURCES OF ESTIMATION UNCERTAINTY 
(CONTINUED)

Critical judgements in applying the Group’s accounting 
policies (continued)

Business combination versus asset acquisition

As stated in note 8 to the consolidated financial statements, the
Group had acquired a number of subsidiaries during the year. The
Directors have assessed these acquisitions and have concluded
that in their view the acquisition of Dan Form Holdings Company
Limited (“Dan Form”) constituted an acquisition of a business under
HKFRS 3 “Business Combination”, as there were inputs and process
identified within such acquisition. For remaining acquisitions, the
Directors have assessed and concluded that in their view these
acquisitionsrepresentacquisitionofassetsastherewasnotadequate
process identified towarrant the transactionsbeing accounted for as
acquisitionsofbusinesses.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and
otherkeysourcesofestimationuncertaintyattheendofthereporting
period,thathaveasignificantriskofcausingamaterialadjustmentto
thecarryingamountsofassetsandliabilitieswithinthenextfinancial
year.

Valuation of properties for development and inventories of 
properties

Properties for development of HK$1,999,170 (2015: 4,358,572)
are stated at cost less accumulated amortisation and any identified
impairmentloss,whileinventoriesofpropertiesofHK$5,447,840,000
(2015:HK$6,524,743,000)arestatedatthelowerofthecostandnet
realisable value. Management determined the net realisable value
of inventories of completed properties with reference to estimated
marketpricesofsimilarproperties,anddeterminedthenetrealisable
value of inventories of inventories of properties under development
and recoverable amounts of properties for development based on
valuations performed by the independent and qualified professional
valuers. The valuations are dependent on certain significant inputs
that involve management’s judgments, including gross development
value, developer’s profit and discount rate. Besides, management
estimatedfuturecosttocompletionofinventoriesofpropertiesunder
development with reference to the actual development cost of the
Group’scompletedprojects.
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4. 重要會計判斷及不確定性估計之主
要來源（續）

不確定性估計之主要來源（續）

收購丹楓之公允價值計量

誠如綜合財務報表附註8載列，根據香港財務報
告準則第3號「業務合併」，本集團需釐定丹楓及
其附屬公司（「丹楓集團」）於收購日之可識別之

已收購資產及所承擔負債之公允價值。釐定該

等資產之公允價值較為複雜且須管理層作出重

大判斷，以保證估值方法及所用輸入數據為合

理及可靠。當估值之輸入數據有任何改變，議價

收購之收益可能發生變化。

公允價值計量及估值過程

就財務報告目的而言，若干本集團之資產及負

債按公允價值計量。董事需決定公允值計量之

適當估值方法及參數。

於估計一項資產或一項負債的公允價值時，本

集團使用可供參考的市場可觀察數據。倘並無

第一級參數，本集團委聘第三方擁有認可資格

的評估師進行估值。董事與擁有認可資格的外

部評估師仔細地合作，為模型制定適當估值方

法及參數。

本集團使用包含並非基於市場可觀察數據的參

數之估值方法估計若干類型金融工具的公允價

值。附註17、22、30及47提供於釐定不同資產及
負債公允價值時所使用的有關估值方法、參數

及主要假設的詳細資料。

4. CRITICAL ACCOUNTING JUDGEMENTS AND 
KEY SOURCES OF ESTIMATION UNCERTAINTY 
(CONTINUED)

Key sources of estimation uncertainty (continued)

Fair value measurements on acquisition of Dan Form 

Asstatedinnote8totheconsolidatedfinancialstatements,theGroup
wasrequiredtodeterminethefairvalueofidentifiableassetsacquired
and liabilities assumed in the Dan Form and its subsidiaries (“Dan
Form Group”) in accordance with HKFRS 3 “Business Combination”
onacquisitiondate.Thedeterminationofthefairvalueoftheseassets
canbecomplexandrequiressignificantjudgementbymanagementto
ensure the valuation techniques and inputs used are reasonable and
supportable.Where there are any changes on inputs of valuation, a
changeongainonbargainpurchasemayarise.

Fair value measurements and valuation processes

Someof theGroup’s assets and liabilities aremeasured at fair value
for financial reporting purposes. The Directors has to determine
the appropriate valuation techniques and inputs for fair value
measurements.

In estimating the fair value of an asset or a liability, the Group uses
market-observable data to the extent it is available. Where Level
1 inputs are not available, the Group engages third party qualified
valuers to perform the valuation. The Directors work closely with
the qualified external valuers to establish the appropriate valuation
techniquesandinputstothemodel.

TheGroupusesvaluation techniques that include inputs thatarenot
basedonobservablemarketdata toestimate the fairvalueofcertain
types of financial instruments. Notes 17, 22, 30 and 47 provide
detailed information about the valuation techniques, inputs and key
assumptions used in the determination of the fair value of various
assetsandliabilities.
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4. 重要會計判斷及不確定性估計之主
要來源（續）

不確定性估計之主要來源（續）

土地增值稅

中國土地增值稅乃就土地價值的增值數額（即

出售物業所得款項減包括出售費用、借貸成本

及所有物業發展開支在內的可扣減開支）按介乎

30%至60%不等的遞增稅率徵收。

本集團須支付中國的土地增值稅。若干主要城

市之地方稅務局已公佈有關執行的細節，然而，

本集團尚未與中國這些主要城市之地方稅務局

落實土地增值稅的計算及付款方法。因此，須作

出重大判斷以釐定土地增值額及其相關稅項。

本集團根據管理層按其對稅務規則的理解作出

的最佳估計，確定此等負債。最終稅務結果可能

與最初記錄的金額不同，而有關差異將於有關

執行細節落實期間影響所得稅撥備。

稅項

於二零一六年十二月三十一日，有關未動用稅項

虧損之遞延稅項資產4,991,000港元（二零一五
年：4,563,000港元）已被確認，見附註39。由於
無法預知未來可用作扣減稅項虧損及可扣減暫

時差異的應課稅溢利，故無就餘下之稅項虧損

575,015,000港元（二零一五年：704,241,000港
元）及其他可扣減暫時差異793,345,000港元（二
零一五年：623,552,000港元）確認遞延稅項資
產。遞延稅項資產之變現主要有賴於是否有足

夠未來溢利或將來可供利用之應課稅暫時差額

而定。倘產生之未來實際溢利乃少於或多於預

期，遞延稅項資產的重大撥回或確認可能會產

生，並於該事件發生期間於損益表內確認。

4. CRITICAL ACCOUNTING JUDGEMENTS AND 
KEY SOURCES OF ESTIMATION UNCERTAINTY 
(CONTINUED)

Key sources of estimation uncertainty (continued)

Land appreciation tax

PRC LAT is levied at progressive rates ranging from 30% to 60%
on the appreciation of land value, being the proceeds of sales of
properties less deductible expenditures including sales charges,
borrowingcostsandallpropertydevelopmentexpenditures.

TheGroupissubjecttoLATinthePRC.Thedetailsofimplementation
have been announced by local tax bureaux in certain major cities,
however,theGrouphasnotfinaliseditsLATcalculationandpayments
with local tax bureaux in those cities in the PRC. Accordingly,
significant judgements are required in determining the amount of
land appreciation and its related taxes.The Group recognises these
liabilities based on management’s best estimates according to the
understandingof the tax rules.Where the final taxoutcomeof these
mattersisdifferentfromtheamountsthatwereinitiallyrecorded,such
differences will impact the income tax provisions in the period in
whichsuchdeterminationismade.

Taxation

At31stDecember,2016,adeferredtaxassetofHK$4,991,000(2015:
HK$4,563,000) in relation to unused tax losses has been recognised
as set out in note 39. No deferred tax asset has been recognised on
theremainingtaxlossesofHK$575,015,000(2015:HK$704,241,000)
and other deductible temporary differences of HK$793,345,000
(2015:HK$623,552,000)as it isnotprobable that taxableprofitwill
be available against which the tax losses and deductible temporary
differences can be utilised. The realisability of the deferred tax
asset mainly depends on whether sufficient future profits or taxable
temporary differences will be available in the future. In cases
where the actual future profits generated are less than or more than
expected,amaterialreversalorrecognitionofdeferredtaxassetsmay
arise,whichwouldberecognisedinthestatementofprofitorlossfor
theperiodinwhichsuchaneventtakesplace.
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5. 分部資料 

本集團於本年度之收入主要來自在中國所經營

之業務。本集團之基礎組織之釐定基於三項主

要業務：物業發展、物業投資及其他營運（主要

包括酒店及物業管理和高爾夫球場營運）。同樣

地，按滙報予本公司執行董事（最高營運決策

者）就資源分配及評估表現之本集團可呈報及經

營分部亦集中於此三項主要業務。

於回顧年度，本集團按可呈報及經營分部之分

部收入、業績、資產及負債的分析如下：

可呈報及經營分部間並沒有分部之間的銷售

及轉撥。

5. SEGMENT INFORMATION

The Group’s revenue for the year was derived mainly from activities
carriedoutandlocatedinthePRC.TheGroup’sbasisoforganisation
isdeterminedbasedonthreemainoperations:propertydevelopment,
propertyinvestmentandotheroperations,thatcomprisesmainlyhotel
and property management and golf course operation. Similarly, the
Group’sreportableandoperatingsegments,reportedtotheExecutive
DirectorsoftheCompany,thechiefoperatingdecisionmaker,forthe
purposes of resource allocation and performance assessment, also
focusedonthesethreemainoperations.

The following isananalysisof theGroup’ssegment revenue, results,
assetsandliabilitiesbyreportableandoperatingsegmentsfortheyear
underreview:

2016 2015
千港元 千港元

HK$’000 HK$’000

銷售已竣工物業 Salesofcompletedproperties 1,362,183 446,576
租金收入 Rentalincome 396,695 448,705
高爾夫球場營運收入 Incomefromgolfcourseoperation 12,872 28,424
酒店及物業管理
收入

Incomefromhoteland
propertymanagement 122,715 105,654 

1,894,465 1,029,359
 

There are no intersegment sales and transfers among the reportable
andoperatingsegments.
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5. 分部資料 （續）

本集團於本年度之收入及資產主要來自在中國

所經營之業務，當中包含香港地區。本集團之分

部收入、業績、資產及負債按可呈報及經營分部

分析如下：

5. SEGMENT INFORMATION (CONTINUED)

The Group’s revenue and assets for the year were derived mainly
from activities carried out and located in the PRC (including Hong
Kong).AnanalysisoftheGroup’ssegmentrevenue,results,assetsand
liabilitiesbyreportableandoperatingsegmentisasfollows:

物業發展 物業投資 其他營運 合併
Property Property Other

development investment operations Consolidated
千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

截至二零一六年 
十二月三十一日止年度

For the year ended  
31st December, 2016

分部收入 SEGMENT REVENUE
對外銷售 Externalsales 1,362,183 396,695 135,587 1,894,465

    

業績 RESULTS
分部溢利（虧損） Segmentprofit(loss) 4,007,717 2,018,285 (19,658) 6,006,344
其他收入及收益 Otherincomeandgains 598,314
未能分攤之企業費用 Unallocatedcorporateexpenses (227,090)
融資成本 Financecosts (179,817)
應佔聯營公司溢利 Shareofprofitofassociates 12,169 – – 12,169
應佔合營企業
溢利（虧損）

Shareofprofit(loss)of
jointventures (11,850) 127,239 (25,405) 89,984    

除稅前溢利 Profitbeforetax 6,299,904
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5. 分部資料 （續）

物業發展 物業投資 其他營運 合併
Property Property Other

development investment operations Consolidated
千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

於二零一六年 
十二月三十一日

As at 31st December, 2016

資產 ASSETS
分部資產 Segmentassets 9,754,678 11,242,137 28,281 21,025,096
於聯營公司之權益 Interestsinassociates 428,550 3,136,802 – 3,565,352
於合營企業之權益 Interestsinjointventures 265,815 1,672,105 229,410 2,167,330
聯營公司欠款 Amountsduefromassociates 2,563 3,925 – 6,488
合營企業欠款 Amountsduefromjointventures 927,498 – 67,284 994,782
未能分攤之企業資產 Unallocatedcorporateassets 5,932,786    

合併總資產 Consolidatedtotalassets 33,691,834
    

負債 LIABILITIES
分部負債 Segmentliabilities 4,328,502 2,053,333 9,062 6,390,897
未能分攤之企業負債 Unallocatedcorporateliabilities 5,249,542    

合併總負債 Consolidatedtotalliabilities 11,640,439
    

5. SEGMENT INFORMATION (CONTINUED)
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5. 分部資料 （續）

物業發展 物業投資 其他營運 合併
Property Property Other

development investment operations Consolidated
千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

截至二零一六年 
十二月三十一日止年度

For the year ended  
31st December, 2016

其他資料 OTHER INFORMATION

包括於分部溢利或
虧損或分部資產
計量之金額：

Amountsincludedinthemeasureof
segmentprofitorlossorsegment
assets:

非流動資產之增加 Additiontonon-currentassets 154,239 28,090 6,729 189,058
折舊及攤銷 Depreciationandamortisation 61,482 13,844 6,844 82,170
出售和註銷物業、廠房及
設備之（收益）虧損

(Gain)lossondisposalandwrite-off
ofproperty,plantandequipment 6 8 (134) (120)

已竣工物業存貨轉撥至
投資物業之公允價值
收益

Fairvaluegainontransferof
inventoriesofcompleted
propertiestoinvestmentproperties – 116,257 – 116,257

投資物業公允價值之
增加

Increaseinfairvalueofinvestment
properties – 1,835 – 1,835

已竣工物業存貨之
減值

Write-downinventoriesof
completedproperties 2,526 – – 2,526

持作買賣投資公允價值之
淨減少

Netdecreaseinfairvalueof
held-for-tradinginvestments – – 245 245

於出售可供出售投資時
所實現至損益之
重估儲備

Revaluationreservesreleasedupon
disposalofavailable-for-sale
investmentstoprofitorloss – – 202,667 202,667

    

5. SEGMENT INFORMATION (CONTINUED)
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5. 分部資料 （續） 5. SEGMENT INFORMATION (CONTINUED)

物業發展 物業投資 其他營運 合併

Property Property Other
development investment operations Consolidated

千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

截至二零一五年 
十二月三十一日止年度

For the year ended  
31st December, 2015

分部收入 SEGMENT REVENUE
對外銷售 Externalsales 446,576 448,705 134,078 1,029,359

業績 RESULTS
分部溢利 Segmentprofit 2,765,270 545,943 63,515 3,374,728
其他收入及收益 Otherincomeandgains 114,480
未能分攤之企業費用 Unallocatedcorporateexpenses (235,210)
融資成本 Financecosts (263,349)
應佔聯營公司溢利 Shareofprofitofassociates 6,226 – – 6,226
應佔合營企業
溢利（虧損）

Shareofprofit(loss)of
jointventures 7,348 140,671 (37,964) 110,055

除稅前溢利 Profitbeforetax 3,106,930
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可呈報分部的會計政策與於附註3所述的本集團
會計政策一致。分部溢利（虧損）指每個分部賺

取的利潤（產生的虧損），當中並無分攤其他收

入及收益、融資成本、應佔聯營公司及合營企業

溢利（虧損）及未能分攤之企業費用。此乃匯報

予本公司執行董事就資源分配及評估表現為目

的之計量。

物業發展 物業投資 其他營運 合併

Property Property Other
development investment operations Consolidated

千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

於二零一五年 
十二月三十一日

As at 31st December, 2015

資產 ASSETS
分部資產 Segmentassets 11,314,709 10,251,075 711,714 22,277,498
於聯營公司之權益 Interestsinassociates 234,210 – – 234,210
於合營企業之權益 Interestsinjointventures 866,570 1,085,787 (43,128) 1,909,229
聯營公司欠款 Amountsduefromassociates 2,563 – – 2,563
合營企業欠款 Amountsduefromjointventures 842,482 – 51,029 893,511
未能分攤之企業資產 Unallocatedcorporateassets 6,244,131

合併總資產 Consolidatedtotalassets 31,561,142

負債 LIABILITIES
分部負債 Segmentliabilities 4,550,286 1,989,281 78,818 6,618,385
未能分攤之企業負債 Unallocatedcorporateliabilities 7,788,419

合併總負債 Consolidatedtotalliabilities 14,406,804
 

The accounting policies of the reportable segments are the same as
the Group’s accounting policies described in note 3. Segment profit
(loss)representstheprofitearnedby(lossfrom)eachsegmentwithout
allocation of other income and gains, finance costs, share of profit
(loss) of associates and joint ventures and unallocated corporate
expenses.This is the measure reported to the Executive Directors of
theCompanyforthepurposesofresourceallocationandperformance
assessment.

5. SEGMENT INFORMATION (CONTINUED)5. 分部資料 （續）
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5. 分部資料 （續） 5. SEGMENT INFORMATION (CONTINUED)

物業發展 物業投資 其他營運 合併

Property Property Other
development investment operations Consolidated

千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

截至二零一五年 
十二月三十一日止年度

For the year ended  
31st December, 2015

其他資料 OTHER INFORMATION

包括於分部溢利或虧損或
分部資產計量
之金額：

Amountsincludedinthemeasure
ofsegmentprofitorlossor
segmentassets:

非流動資產之增加 Additiontonon-currentassets 770,152 6,244 3,010 779,406
折舊及攤銷 Depreciationandamortisation 81,005 14,422 9,255 104,682
出售和註銷物業、廠房及
設備之（收益）虧損

(Gain)lossondisposalandwrite-off
ofproperty,plantandequipment (508) 667 4 163

已竣工物業存貨轉撥至
投資物業之公允價值
收益

Fairvaluegainontransferof
inventoriesofcompleted
propertiestoinvestmentproperties – 396,063 – 396,063

投資物業公允價值之
減少

Decreaseinfairvalueofinvestment
properties – 80,831 – 80,831

已竣工物業存貨之
減值

Write-downinventoriesof
completedproperties 52,290 – – 52,290

應收貸款減值虧損 Impairmentlossonloansreceivable 6,523 – – 6,523
持作買賣投資公允價值之
淨增加

Netincreaseinfairvalueof
held-for-tradinginvestments – – 42,270 42,270

於出售可供出售投資時
所實現至損益之
重估儲備

Revaluationreservesreleasedupon
disposalofavailable-for-sale
investmentstoprofitorloss – – 36,039 36,039
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5. 分部資料 （續）

地區資料

本集團之業務位於中國。所有本集團對外客戶

產生之收入根據服務提供或貨品交付的位置釐

定。本集團之主要非流動資產均位於中國。

主要客戶之資料

本集團未有與單一對外客戶交易之收入達本集

團年度收入10%或以上。

6. 其他收入及收益

5. SEGMENT INFORMATION (CONTINUED)

Geographical information

The Group’s major operations are located in the PRC. All of the
Group’s revenue from external customers is determined based on
the location at which the services were provided or the goods were
delivered. The Group’s major non-current assets are located in the
PRC.

Information about major customers

No revenue from transaction with single external customer is
amountedto10%ormoreoftheGroup’srevenuefortheyear.

6. OTHER INCOME AND GAINS

2016 2015
千港元 千港元

HK$’000 HK$’000

股息收入 Dividendincome
－非上市股份 –unlistedshares 644 750
－上市股份 –listedshares 5,633 2,547

銀行存款利息收入 Interestincomeonbankdeposits 25,763 17,969
應收貸款利息
收入

Interestincomefromloans
receivable 82,917 24,399

來自一間合營企業之
利息收入

Interestincomefromajoint
venture 102,952 5,718

於出售可供出售投資時
所實現至損益之
重估儲備

Revaluationreservesreleasedupon
disposalofavailable-for-sale
investmentstoprofitorloss 202,667 36,039

因終止已訂約出售之
附屬公司而沒收的
按金

Depositsforfeitedontermination
ofcontracteddisposalof
subsidiaries 145,693 –

補貼收入 Subsidyincome 1,959 6,346
其他收入 Otherincome 30,086 20,712 

598,314 114,480
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7. 出售附屬公司之收益

於截至二零一六年十二月三十一日止年度內，

本集團出售於五間附屬公司全部權益予獨立第

三方。其中一間附屬公司於中國註冊成立，以及

於中國從事物業投資。其中兩間附屬公司於英

屬維京群島註冊成立，以及其附屬公司及合營

企業於中國分別從事物業發展及高爾夫球場管

理。其中一間附屬公司於英屬維京群島註冊成

立，以及其附屬公司於中國從事物業發展。另一

間附屬公司於英屬維京群島註冊成立，以及持

有一項應收貸款。

於截至二零一五年十二月三十一日止年度內，

本集團向獨立第三方出售三間附屬公司的全部

權益。其中兩間附屬公司於英屬維京群島註冊

成立，以及其附屬公司分別於中國從事物業發

展及其他營運。另外的附屬公司於香港註冊成

立，以及其附屬公司於中國從事物業發展。

7. GAIN ON DISPOSALS OF SUBSIDIARIES

During theyearended31stDecember,2016, theGroupdisposedof
its entire interests in five subsidiaries to independent third parties.
One of the subsidiaries is established in the PRC and is engaged
in property investment in the PRC. Two of the subsidiaries are
incorporated in the British Virgin Islands and their subsidiary and
jointventureareengaged inpropertydevelopmentandmanagement
of golf courses in the PRC respectively. One of the subsidiaries
is incorporated in the British Virgin Islands and its subsidiary is
engaged in property development in the PRC. The other subsidiary
is incorporated in the British Virgin Islands and is holding a loan
receivable.

During theyearended31stDecember,2015, theGroupdisposedof
its entire interests in three subsidiaries to independent third parties.
Two of the subsidiaries are incorporated in the BritishVirgin Islands
and their subsidiaries are engaged in property development and
other operations in the PRC respectively. The other subsidiary is
incorporated inHongKongand its subsidiary isengaged inproperty
developmentinthePRC.
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7. 出售附屬公司之收益（續）

出售詳情如下：

該等附屬公司之淨（負債）資產於出售日如下：

7. GAIN ON DISPOSAL OF SUBSIDIARIES (CONTINUED)

Detailsofthedisposalsareasfollows:

The net (liabilities) assets of the subsidiaries at the date of disposals
wereasfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

出售淨（負債）資產： Net(liabilities)assetsdisposedof:
物業、廠房及設備 Property,plantandequipment 126,899 1,990
投資物業 Investmentproperties 153,000 –
待發展物業 Propertiesfordevelopment 741,777 936,455
土地使用權之
預付租賃款

Prepaidleasepaymentson
landuserights 12,177 –

超過於一間合營企業之
權益之責任

Obligationsinexcessof
interestinajointventure (198,114) –

一間合營企業欠款 Amountduefromajointventure 458,808 –
可供出售投資 Available-for-saleinvestments – 66,667
發展中物業
存貨

Inventoriesofpropertiesunder
development 1,239,814 324,353

已竣工物業
存貨

Inventoriesofproperties
completed – 610

其他存貨 Otherinventories 2,346 –
應收貸款 Loanreceivable 401,535 –
貿易及其他應收賬款、
按金及預付款

Tradeandotherreceivables,
depositsandprepayments 3,597 1,731

銀行結存及現金 Bankbalancesandcash 5,244 935
股東貸款 Shareholders’loans (1,314,348) –
貿易及其他應付賬款 Tradeandotherpayables (386,309) (32,422)
預售按金 Pre-saledeposits (21,127) (111)
稅項負債 Taxliabilities – (49,908)
會籍債權證 Membershipdebentures (50,942) –
附息借款 Interest-bearingborrowings (865,357) –
免息借款 Interest-freeborrowings (472,329) –
遞延稅項負債 Deferredtaxliabilities (62,887) (192,649) 

出售淨（負債）資產 Net(liabilities)assetsdisposed (226,216) 1,057,651
非控股權益 Non-controllinginterests 25,665 –
清償一筆股東貸款 Settlementofshareholders’loans 1,314,348 –
出售收益 Gainondisposals 3,937,675 3,012,763 

出售所得款項淨額，
包括

Netproceedsondisposals,
comprising 5,051,472 4,070,414
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附註：

(a) 因被售的附屬公司及本公司的功能貨幣相同，累計
於匯兌浮動儲備與被售附屬公司有關之匯兌差額，

於出售時從匯兌浮動儲備重新分類至累計溢利。

(b) 其他儲備為於以前年度來自收購附屬公司之公允
價值調整。

2016 2015
千港元 千港元

HK$’000 HK$’000

－於本年度收取的
現金代價

–Cashconsiderationreceived
incurrentyear 3,004,765 3,892,714

－以香港上市公司股份
清償的現金代價

–Cashconsiderationsettledby
HongKonglistedshares – 164,565

－於本年度清償的
股東貸款

–Settlementofshareholders’
loansincurrentyear 1,314,348 –

－於以前年度收取作為
訂金的現金代價

–Cashconsiderationreceivedin
prioryearsasdeposit 732,359 13,135 

5,051,472 4,070,414
 

轉撥至累計溢利之
匯兌浮動儲備
（附註a）

Exchangetranslationreserve
transferredtoretainedearnings
(Notea) 23,637 48,914

 

轉撥至累計溢利之其他儲備
（附註b）

Otherreservestransferredto
retainedearnings(Noteb) (40,883) –

 

出售所產生之淨現金
流入：

Netcashinflowarisingon
disposals:

於本年收取的現金
代價

Cashconsiderationreceived
incurrentyear 4,319,113 3,892,714

出售之銀行結存及
現金

Bankbalancesandcash
disposedof (5,244) (935) 

4,313,869 3,891,779
 

Notes:

(a) Since the functionalcurrenciesof thedisposedsubsidiariesand theCompany
are the same, exchange differences accumulated in exchange translation
reserve relating to the disposed subsidiaries are reclassified from exchange
translationreservetoretainedearningsatthetimeofdisposal.

(b) Other reserves represented the fair value adjustment from acquisition of the
subsidiaryinprioryears.

7. GAIN ON DISPOSAL OF SUBSIDIARIES (CONTINUED)7. 出售附屬公司之收益（續）
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8. 議價收購附屬公司之收益

於截至二零一六年十二月三十一日止年度內，

本集團收購了四間附屬公司，詳情說明如下：

(a) 本集團以3,096,495,000港元之總代價收購
丹楓（一間香港上市公司）約90.65%之權
益。丹楓集團之主要業務為於香港從事物

業投資及物業管理。此項交易按收購會計

法作為收購業務入賬。有關丹楓之收購，本

集團已提供一個具競爭力的要約價從其現

有股東收購丹楓股份。物業的內在價值並未

在市場價格及本集團的要約價反映。在本集

團的管理層重新評估後，可識別的淨資產

之公允價值超過收購代價，產生議價收購收

益。來自收購丹楓所產生的議價收購金額為

1,588,570,000港元。

8. GAIN ON BARGAIN PURCHASE OF SUBSIDIARIES

Duringtheyearended31stDecember,2016,theGroupacquiredfour
subsidiaries,detailedinformationisillustratedbelow:

(a) TheGroupacquiredapproximately90.65%interestinDanForm,
a listed company in Hong Kong, for a total consideration of
HK$3,096,495,000.TheprincipalbusinessesofDanFormGroup
areengagedinthepropertyinvestmentandpropertymanagement
in Hong Kong. This transaction has been accounted for as
acquisition of business using acquisition accounting. In relation
to the Dan Form acquisition, the Group had made competitive
offerprice inacquiring thesharesofDanFormfromtheexisting
shareholders.The intrinsic value of the properties had not been
reflected by the market price and also the offer price made by
theGroup.Afterre-assessmentbythemanagementoftheGroup,
the fair value of net identifiable assets exceeded the purchase
consideration,resultinginthebargainpurchasegain.Theamount
of bargain purchase arising as a result of the acquisition of Dan
FormisHK$1,588,570,000.
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8. 議價收購附屬公司之收益（續）

來自丹楓交易所收購之淨資產如下：

附註：

於收購日已確認之非控股股東權益按非控股權益比例

分佔之被收購公司之可識別淨資產之公允價值計量。

8. GAIN ON BARGAIN PURCHASE OF SUBSIDIARIES 
(CONTINUED)

ThenetassetsacquiredintheDanForm’stransactionsareasfollows:

綜合前
被收購公司
之賬面值

公允價值
調整 公允價值

Acquirees’ 
carrying 

amount before 
combination

Fair value 
adjustments Fair value

千港元 千港元 千港元

HK$’000 HK$’000 HK$’000

已收購之淨資產： Netassetsacquired:
物業、廠房及設備 Property,plantandequipment 82,096 77,728 159,824
投資物業 Investmentproperties 1,121,881 – 1,121,881
土地使用權之
預付租賃款

Prepaidleasepaymentson
landuserights 22,755 15,077 37,832

於聯營公司之權益 Interestsinassociates 3,136,801 – 3,136,801
可供出售投資 Available-for-saleinvestments 47,146 – 47,146
貿易及其他應收賬款、
按金及預付款

Tradeandotherreceivables,
depositsandprepayments 8,578 – 8,578

一間聯營公司欠款 Amountduefromanassociate 3,925 – 3,925
銀行結存及現金 Bankbalancesandcash 981,503 – 981,503
貿易及其他應付賬款 Tradeandotherpayables (26,470) – (26,470)
稅項負債 Taxliabilities (431) – (431)
免息借款 Interest-freeborrowings (139,823) – (139,823)
遞延稅項 Deferredtaxation (147,629) (14,836) (162,465)

5,090,332 77,969 5,168,301

非控股權益（附註） Non-controllinginterests(Note) (483,236)
議價收購一間附屬公司之
收益

Gainonbargainpurchaseof
asubsidiary (1,588,570)

代價，以現金支付 Consideration,satisfiedbycash 3,096,495

收購所產生之淨現金
流出：

Netcashoutflowarisingon
acquisition:

已支付之現金代價 Cashconsiderationpaid 3,096,495
收購之銀行結存及現金 Bankbalancesandcashacquired (981,503)

2,114,992

Note:

Theinterestsofnon-controllingshareholdersrecognisedattheacquisitiondatewere
measuredatthenon-controllinginterests’proportionateshareofthefairvalueofthe
acquiree’sidentifiablenetassets.
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8. 議價收購附屬公司之收益（續）

丹楓及其聯營公司之物業、廠房及設備、土地使

用權之預付租賃款及投資物業於收購丹楓日之

公允價值乃由與本集團無任何關連的獨立專業

評估師－戴德梁行有限公司於當日進行估值。

物業、廠房及設備之估值主要按折舊重置成本

法，根據類似資產之現時市場價格、計提折舊準

備及參考市場法以考慮重新生產或重置至全新

狀態資產之成本。土地使用權之預付租賃款之

公允價值主要按直接比較法，參考該地區可獲

得的可比較交易。投資物業之估值主要利用按淨

租金收入及考慮開支及日後的回報收入潛力，

或（倘適用）按直接比較法，參考相關市場可提

供的可比較銷售交易。

本集團之管理層認為該收購為一個良好的時機

以一個有折讓的代價擴大本集團的物業投資組

合，預期為股東帶來長遠的回報。

收購日二零一六年十二月二十二日與報告期末

之期間，丹楓及其附屬公司並無利潤貢獻至本

集團之本期間溢利。公允價值調整乃根據丹楓

於二零一六年十二月三十一日之財務報表，因

管理層認為，物業之公允價值於收購日與報告

期末並無重大差異。

若收購於二零一六年一月一日完成，本年度之

本集團總收入為1,949,958,000港元，以及本年度
溢利為5,770,010,000港元。備考資料為僅為說明
用途，以及並非必定表示若收購於二零一六年

一月一日完成，本集團的營運收入及業績實際

會實現，或意圖用於預測未來業績。

8. GAIN ON BARGAIN PURCHASE OF SUBSIDIARIES 
(CONTINUED)

The fair value of the property, plant and equipment, prepaid lease
payments on land use rights and investment properties of Dan Form
and its associates at the date of acquisition of Dan Form have been
arrived at on the basis of a valuation carried out on that date by
DTZ Cushman & Wakefield Limited, a firm of independent and
qualified professional valuers not connected with the Group. The
valuation of property, plant and equipment was principally based
on the depreciated replacement cost approach by considering the
costs to reproduce or replace in new condition the assets appraised
in accordance with the current market prices for similar assets, with
allowance for accrued depreciation and also make reference to the
market approach.The fair value of prepaid lease payments on land
use rights was principally based on direct comparison approach
by making reference to comparable transactions as available in
the locality. The valuation of investment properties was principally
determinedbycapitalising thenet rental incomewithdueallowance
foroutgoingand reversionary incomepotentialorwhereappropriate
by direct comparison approach by making reference to comparable
salestransactionsasavailableintherelevantmarket.

Themanagementof theGroupconsiders that theacquisitionsoffera
good opportunity to expand the property investment portfolio of the
Groupwithaconsiderationatadiscount,whichisexpectedtobring
inreturnstotheshareholdersinthelongrun.

No profit was contributed by Dan Form and its subsidiaries to the
Group’sprofitfortheperiodbetweenthedateofacquisitionon22nd
December, 2016 and the end of the reporting period.The fair value
adjustmentsaremadebasedonthefinancialstatementsofDanForm
as at 31st December, 2016 as in the opinion of our management,
there were no material differences between the fair value of the
propertiesasatacquisitiondateandtheendofthereportingperiod.

If the above acquisition had been completed on 1st January, 2016,
totalgrouprevenuefortheyearwouldhavebeenHK$1,949,958,000,
and profit for the year would have been HK$5,770,010,000. The
pro forma information is for illustration purposes only and is not
necessarily an indication of revenue and results of operations of the
Group that actually would have been achieved had the acquisition
been completed on 1st January, 2016, nor is it intended to be a
projectionoffutureresults.
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8. 議價收購附屬公司之收益（續）

(b) 另外三項交易包括以315,400,000港元之代
價收購一間附屬公司的所有權益，其合營企

業於中國持有高爾夫球場。另外兩項交易為

以100,700,000港元之總代價收購兩間附屬
公司的所有權益及股東貸款。兩間附屬公司

持有物業投資項目。該等交易按收購資產入

賬。

其他交易所收購之淨資產如下：

8. GAIN ON BARGAIN PURCHASE OF SUBSIDIARIES 
(CONTINUED)

(b) Another three transactions included the acquisition of the entire
interestinonesubsidiaryforaconsiderationofHK$315,400,000
anditsjointventureisholdinggolfcoursesinthePRC.Theother
two transactionsare theacquisitionof theentire interests in two
subsidiaries and shareholders’ loans for a total consideration
of HK$100,700,000. The two subsidiaries are holding property
investment projects. These transactions are accounted for as
acquisitionsofassets.

Thenetassetsacquiredintheothertransactionsareasfollows:

千港元

HK$’000

已收購之淨資產： Netassetsacquired:
物業、廠房及設備 Property,plantandequipment 258
投資物業 Investmentproperties 123,664
於合營企業之權益 Interestsinjointventures 258,422
貿易及其他應收賬款、按金及
預付款

Tradeandotherreceivables,depositsand
prepayments 1,689

一間合營企業欠款 Amountduefromajointventure 62,992
一名非控股股東欠款 Amountduefromanon-controllingshareholder 9
銀行結存及現金 Bankbalancesandcash 13,024
股東貸款 Shareholders’loans (32,473)
貿易及其他應付賬款 Tradeandotherpayables (1,536)
遞延稅項 Deferredtaxation (23,265)

402,784

非控股權益 Non-controllinginterests (19,157)
清償股東貸款 Settlementofshareholders’loans 32,473

代價，以現金支付 Consideration,satisfiedbycash 416,100

收購產生之現金淨流出： Netcashoutflowarisingonacquisitions:
已支付之現金代購 Cashconsiderationpaid 416,100
已收購之銀行結存及現金 Bankbalancesandcashacquired (13,024)

403,076
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9. 融資成本

10. 稅項

9. FINANCE COSTS

2016 2015
千港元 千港元

HK$’000 HK$’000

利息付予： Intereston:
銀行貸款 Bankloans 235,927 294,041
其他貸款 Otherloans 5,875 4,269

貸款安排費 Loansarrangementfee 9,699 29,033
非流動會籍
債權證之估算
利息費用

Imputedinterestexpenseson
non-currentmembership
debentures 515 1,396 

252,016 328,739
減：資本化於發展中物業

金額

Less:amountcapitalisedon
propertiesunderdevelopment (72,199) (65,390) 

179,817 263,349
 

10. TAXATION

2016 2015
千港元 千港元

HK$’000 HK$’000

支出包括： Thechargecomprises:

本期稅項 Currenttax
－中國企業所得稅 –PRCEnterpriseIncomeTax 441,976 409,222
－土地增值稅 –LAT 25,606 42,406 

467,582 451,628 

過往年度撥備不足
（超額撥備）

Under(over)provisionin
prioryears

－中國企業所得稅 –PRCEnterpriseIncomeTax 7,079 (1,542)
－土地增值稅 –LAT (23) (4) 

7,056 (1,546) 

474,638 450,082
遞延稅項 Deferredtax 117,018 61,379 

591,656 511,461
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10. 稅項（續）

於香港經營之集團公司於該兩年度內並無任何

應課稅溢利，故並無就香港利得稅作出撥備。

中國企業所得稅按其附屬公司適用稅率計算提

撥。

根據中國企業所得稅法及中國企業所得稅法實

施條例，從二零零八年一月一日起，中國附屬公

司的稅率為25％。

土地增值稅之撥備乃按相關中國稅法及條例所

訂之規定計算，土地增值稅根據增值額及指定

允許減免額按遞增率計提。

按照財政部及國家稅務總局之聯合通知財稅

20081號，自二零零八年一月一日以來，於中國
成立之附屬公司所產生溢利分派予非居民投資

者之股息須繳納中國企業所得稅並根據中國企

業所得稅法第3及27條關於外國投資企業及外國
企業及其實施細則第91條關於外國投資企業及
外國企業由中國實體預扣。未分派盈利之遞延

稅項支出62,251,000港元及14,684,000港元已分
別記入截至二零一六年十二月三十一日止年度

及截至二零一五年十二月三十一日止年度之綜

合損益表內。

10. TAXATION (CONTINUED)

Noprovision forHongKongProfitsTaxhasbeenmadeas thegroup
companiesoperatinginHongKongdonothaveanyassessableprofits
for both years. The PRC Enterprise Income Tax is calculated at the
ratesapplicabletorespectivesubsidiaries.

Under the Laws of the PRC on Enterprise Income Tax Law and
ImplementationRegulationof theEnterprise IncomeTaxLaw, the tax
rateapplicabletothePRCsubsidiariesis25%from1stJanuary,2008
onwards.

The provision for LAT is calculated according to the requirements
set forth in the relevantPRC tax lawsand regulations. LAThasbeen
providedatrangesofprogressiveratesoftheappreciationvalue,with
certainallowabledeductions.

According to a joint circular of the Ministry of Finance and State
Administration of Taxation – Cai Shui 2008 No. 1, dividend
distributedoutoftheprofitsgeneratedbyitssubsidiariesincorporated
in the PRC to “non-residential” investors since 1st January, 2008
shall be subject to PRC Enterprise Income Tax and which held by
the PRC entity pursuant toArticles 3 and 27 of the IncomeTax Law
Concerning Foreign Investment Enterprises and Foreign Enterprises
and Article 91 of the Detailed Rules for the Implementation of the
Income Tax Law for Enterprises with Foreign Investment Enterprises
and Foreign Enterprises. Deferred tax charge of HK$62,251,000 and
HK$14,684,000 on the undistributed earnings has been recognised
intheconsolidatedstatementofprofitorlossfortheyearended31st
December,2016and31stDecember,2015respectively.
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10. 稅項（續）

本年度稅項支出與綜合損益表內溢利之對照
如下：

本集團所使用之國內稅率乃本集團主要經營地

點之稅率（即中國企業所得稅稅率）。

10. TAXATION (CONTINUED)

The tax charge for the year can be reconciled to the profit per the
consolidatedstatementofprofitorlossasfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

除稅前溢利 Profitbeforetaxation 6,299,904 3,106,930
 

按國內所得稅稅率25%
計算之稅項

Taxatthedomesticincometax
rateof25% 1,574,976 776,733

應佔聯營公司及合營企業
溢利之稅項影響

Taxeffectofshareofprofitof
associatesandjointventures (25,538) (29,070)

不可扣稅開支之稅項
影響

Taxeffectofexpensesnot
deductiblefortaxpurpose 76,871 93,105

非課稅收入之稅項
影響

Taxeffectofincomenottaxable
fortaxpurpose (516,358) (22,613)

未確認稅項虧損及其他
可扣減暫時差異之
稅項影響

Taxeffectoftaxlossesand
otherdeductibletemporary
differencesnotrecognised 156,544 123,200

動用過往未確認稅項
虧損及其他可扣減
暫時差異之稅項
影響

Taxeffectofutilisationoftaxes
lossesandotherdeductible
temporarydifferences
previouslynotrecognised (62,843) (63,934)

附屬公司不同稅率之
影響

Effectofdifferenttaxratesof
subsidiaries (669,223) (389,649)

未分派盈利之
預提稅

Withholdingtaxonundistributed
earnings 62,251 14,684

土地增值稅之影響 EffectofLAT (10,853) 11,204
過往年度撥備不足
（超額撥備）

Under(overprovision)in
prioryears 7,056 (1,546)

其他 Others (1,227) (653) 

本年度稅項支出 Taxchargefortheyear 591,656 511,461
 

Thedomestictaxrate(whichisPRCEnterpriseIncomeTaxrate)inthe
jurisdictionwheretheoperationoftheGroupissubstantiallybasedis
used.
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11. 本年度溢利

附註：

員工費用並不包括如綜合財務報表附註12及附註45(a)
所披露的管理費分攤予若干董事及非本公司之董事或
員工之管理層人員。

11. PROFIT FOR THE YEAR
2016 2015
千港元 千港元

HK$’000 HK$’000

本年度溢利已扣除（計入）： Profitfortheyearhasbeenarrived
ataftercharging(crediting):

物業、廠房及設備
折舊

Depreciationofproperty,
plantandequipment 28,354 32,888

減：資本化於發展中物業
金額

Less:amountcapitalisedin
propertiesunderdevelopment (2,770) (1,965) 

25,584 30,923
攤銷： Amortisationof:
其他資產
－物業權益

Otherassets–properties
interests 506 537

待發展物業 Propertiesfordevelopment 54,857 71,611
土地使用權之
預付租賃款

Prepaidleasepaymentson
landuserights 1,223 1,611 

折舊和攤銷
總額

Totaldepreciationand
amortisation 82,170 104,682

 

員工費用（包括董事酬金）
（附註）

Staffcosts(includingDirectors’
emoluments)(Note)

－薪金及其他費用 –Salariesandothercosts 150,389 163,015
－退休福利費用 –Retirementbenefitscosts 17,876 17,870
－減：資本化於發展中物業

金額
–Less:amountcapitalisedin

propertiesunderdevelopment (14,203) (16,778) 

員工費用總額 Totalstaffcosts 154,062 164,107
 

從投資物業收取之
租金收入總額

Grossrentalincomefrom
investmentproperties (396,695) (448,705)

減：於年內產生租金收入
之投資物業的
直接營運
費用

Less: directoperatingexpenses
frominvestmentproperties
thatgeneratedrental
incomeduringtheyear 103,671 118,836 

(293,024) (329,869)
 

核數師酬金 Auditor’sremuneration 5,174 5,502
存貨之成本作費用
處理

Costofinventoriesrecognised
asexpenses 949,292 316,780

淨匯兌虧損（包括於其他
營運費用）

Netexchangeloss(includedin
otheroperatingexpenses) 30,369 49,939

城鎮土地使用稅（包含於
其他營運費用）

Urbanlandusetax(includedin
otheroperatingexpenses) 15,091 18,301

商譽減值虧損
（包含於其他
營運費用）

Impairmentlossofgoodwill
(includedinotheroperating
expenses) – 640

出售及註銷物業、
廠房及設備之
（收益）虧損

(Gain)lossondisposalandwrite-
offofproperty,plantand
equipment (120) 163

關於土地及樓宇之
經營租賃費用

Operatingleasechargesinrespect
oflandandbuildings 7,379 10,103

應佔合營企業稅項
（已包括於應佔
合營企業溢利）

Shareoftaxofjointventures
(includedinshareofprofitof
jointventures) 276,216 497,490

 

Note:

Thestaffcostsdonotincludetheapportionmentofmanagementfeeasdisclosedin
note12andnote45(a)totheconsolidatedfinancialstatementsforcertainDirectors
aswellasmanagementpersonnelwhoarenotDirectorsorstaffoftheCompany.



168 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

12. 董事酬金

已付或應付予十二位（二零一五年：十二位）
董事之酬金如下：

上述顯示之執行董事酬金主要關於彼等管理
本公司及本集團事務之服務。

上述顯示之非執行董事酬金主要關於彼等作為
本公司及其附屬公司之董事之服務。

上述顯示之獨立非執行董事酬金主要關於彼等
作為董事之服務。

12. DIRECTORS’ EMOLUMENTS

Theemolumentspaidorpayabletoeachofthetwelve(2015:twelve)
Directorswereasfollows:

2016
薪金╱

服務費及
其他福利

與業績
有關之獎金

退休福利
計劃供款

Salaries/ Performance Retirement
董事袍金 service fees related benefits

Directors’ and other incentive scheme 總計
fees benefits payments contributions Total

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

（附註a）
(Notea)

執行董事 Executive Directors
宋增彬 SongZengbin 10 2,000 500 – 2,510
李成偉 PatrickLeeSengWei 10 3,236 3,296 129 6,671
馬申 MaSun 10 3,329 2,906 294 6,539
勞景祐 EdwinLoKingYau 10 1,040 2,752 48 3,850
杜燦生 TaoTsanSang 10 1,950 2,584 180 4,724     

50 11,555 12,038 651 24,294
     

The Executive Directors’ emoluments shown above were mainly for
theirservicesinconnectionwiththemanagementoftheaffairsofthe
CompanyandtheGroup.

非執行董事 Non-Executive Directors
李成輝 LeeSengHui 10 5,116 14,670 59 19,855
鄭慕智 MosesChengMoChi 10 – – – 10
李樹賢 LeeShuYin 10 – – – 10     

30 5,116 14,670 59 19,875
     

TheNon-ExecutiveDirectors’emolumentsshownaboveweremainly
fortheirservicesasdirectorsoftheCompanyanditssubsidiaries.

獨立非執行 
董事

Independent Non-Executive  
Directors

鄭鑄輝
（附註b）

FrancisJ.ChangChuFai
(Noteb) 10 82 – – 92

金惠志（附註b） JinHuiZhi(Noteb) 10 82 – – 92
魏華生（附註b） NgaiWahSang(Noteb) 10 105 – – 115
楊麗琛（附註b） LisaYangLaiSum(Noteb) 10 82 – – 92     

40 351 – – 391
     

The IndependentNon-ExecutiveDirectors’emolumentsshownabove
weremainlyfortheirservicesasDirectors.

總額 Total 44,560
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12. 董事酬金（續）

上述顯示之執行董事酬金主要關於彼等管理
本公司及本集團事務之服務。

上述顯示之非執行董事酬金主要關於彼等作為
本公司及其附屬公司之董事之服務。

上述顯示之獨立非執行董事酬金主要關於彼等
作為董事之服務。

12. DIRECTORS’ EMOLUMENTS (CONTINUED)

2015
薪金╱

服務費及
其他福利

與業績
有關之獎金

退休福利
計劃供款

Salaries/ Performance Retirement
董事袍金 servicefees related benefits
Directors’ andother incentive scheme 總計

fees benefits payments contributions Total
千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
（附註a）

(Notea)

執行董事 Executive Directors
宋增彬 SongZengbin 10 2,000 500 – 2,510
李成偉 PatrickLeeSengWei 10 3,017 2,750 125 5,902
馬申 MaSun 10 3,238 945 286 4,479
勞景祐 EdwinLoKingYau 10 998 1,537 46 2,591
杜燦生 TaoTsanSang 10 1,716 1,243 158 3,127

50 10,969 6,975 615 18,609
 

The Executive Directors’ emoluments shown above were mainly for
theirservicesinconnectionwiththemanagementoftheaffairsofthe
CompanyandtheGroup.

非執行董事 Non-Executive Directors
李成輝 LeeSengHui 10 4,742 7,120 50 11,922
鄭慕智 MosesChengMoChi 10 – – – 10
李樹賢 LeeShuYin 10 – – – 10

30 4,742 7,120 50 11,942
 

TheNon-ExecutiveDirectors’emolumentsshownaboveweremainly
fortheirservicesasdirectorsoftheCompanyanditssubsidiaries.

獨立非執行董事 Independent Non-Executive  
Directors

鄭鑄輝
（附註b）

FrancisJ.ChangChuFai
(Noteb) 10 82 – – 92

金惠志（附註b） JinHuiZhi(Noteb) 10 82 – – 92
魏華生（附註b） NgaiWahSang(Noteb) 10 105 – – 115
楊麗琛（附註b） LisaYangLaiSum(Noteb) 10 82 – – 92

40 351 – – 391
 

The IndependentNon-ExecutiveDirectors’emolumentsshownabove
weremainlyfortheirservicesasDirectors.

總額 Total 30,942
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12. 董事酬金（續）

附註：

(a) 金額指於該年度內已批准及支付予相關董事之有
關前一年度實際酌情獎金。

(b) 每位獨立非執行董事，即鄭鑄輝先生、金惠志先
生、魏華生先生及楊麗琛女士之服務費與二零一五

年比較保持不變。

李成偉先生履行本公司行政總裁之職責，及於

以上披露之酬金包括其作為行政總裁提供服務

之酬金。

於截至二零一六年十二月三十一日止年度及截

至二零一五年十二月三十一日止年度，並無董

事放棄任何酬金。

若干董事從一家擁有本公司重大實益權益之公

司或其全資附屬公司收取酬金。該公司向本集

團提供管理服務，並向本集團就該等董事及其

他並非本公司董事之管理層人員及員工所提供

服務收取費用，該費用已包括在附註45(a)所披
露之管理費中。

上述之管理費乃按管理層人員於本集團事務所付

出之時間計算，並可分配至上述董事。總分配金

額為23,120,000港元（二零一五年：13,886,000
港元），並已包括在上表內。

12. DIRECTORS’ EMOLUMENTS (CONTINUED)

Notes:

(a) The amounts represent the actual discretionary bonus in respect of the
precedingyearapprovedandpaidtorespectiveDirectorsduringtheyear.

(b) The service fee of each of the Independent Non-Executive Directors, namely
Mr.FrancisJ.ChangChuFai,Mr.JinHuiZhi,Mr.NgaiWahSangandMs.Lisa
YangLaiSumremainsunchangedcomparedwith2015.

Mr.PatrickLeeSengWeiperformsthefunctionofthechiefexecutive
of the Company and his emoluments disclosed above include those
forservicesrenderedbyhimasthechiefexecutive.

NoneoftheDirectorswaivedanyemolumentsintheyearsended31st
December,2016and31stDecember,2015.

CertainDirectorsreceivedremunerationfromacompany,orawholly-
owned subsidiary of such company which has significant beneficial
interests in the Company. Such company provided management
services to theGroupandcharged theGroupa fee,whichhasbeen
included in management fee as disclosed in note 45(a), for services
provided by those Directors as well as other management personnel
whowerenotDirectorsandstaffoftheCompany.

The above-mentioned management fee is calculated by reference to
the timedevotedby themanagement personnel on the affairs of the
GroupandcanbeapportionedtotheDirectorsmentionedabove.The
total of such apportioned amounts, which has been included in the
abovetable,isHK$23,120,000(2015:HK$13,886,000).
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13. 僱員及高級管理人員酬金 

僱員酬金

本集團五位最高酬金人士全部（二零一五年：四

位）均為本集團董事及行政總裁，其酬金已包括

於上述附註12中。其餘一位人士截至二零一五
年十二月三十一日止年度之酬金如下：

該人士之酬金分佈如下：

本集團之薪酬政策按現行市場薪酬水平及各相

關集團公司及個別僱員之表現釐定。於這兩年

內，本集團並無支付任何酬金予該五名最高薪

之人士作為鼓勵彼等加入本集團之報酬。

13. EMPLOYEES’ AND SENIOR MANAGEMENT’S 
EMOLUMENTS

Employee’s emoluments

Of the five individuals with the highest emoluments in the Group,
all (2015: four)wereDirectors and the chief executiveof theGroup
whoseemolumentsareincludedinnote12above.Theemolumentof
theremainingoneindividualfortheyearended31stDecember,2015
wasasfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

薪金及其他福利 Salariesandotherbenefits – 1,864
與業績有關之
獎金

Performancerelatedincentive
payments – 1,146

退休褔利計劃
供款

Retirementbenefitsscheme
contributions – 72 

– 3,082
 

Theemolumentsoftheindividualwerewithinthefollowingbands:

2016 2015
僱員數目 僱員數目

Number of Numberof
employees employees

3,000,001港元－3,500,000港元 HK$3,000,001toHK$3,500,000 – 1
 

The remuneration policies of the Group are based on the prevailing
remuneration level in the market and the performance of respective
group companies and individual employees. During both years,
no emoluments were paid by the Group to the five highest paid
individualsasaninducementtojoinoruponjoiningtheGroup.
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13. 僱員及高級管理人員酬金（續）

高級管理人員酬金

本集團之高級管理人員，當中十二位（二零一五

年：十二位）為董事，彼等之酬金已包括於以上

之披露。截至二零一六年十二月三十一日止年

度，其餘四位（二零一五年：六位）人士之酬金如

下：

其酬金之分佈如下：

高級管理人員成員之履歷於本年報「董事及高

級管理人員之個人資料」一節內披露。

13. EMPLOYEES’ AND SENIOR MANAGEMENT’S 
EMOLUMENTS (CONTINUED)

Senior management’s emoluments

Of theseniormanagementof theGroup, twelve (2015: twelve)were
theDirectorswhoseemolumentsareincludedinthedisclosureabove.
Theemolumentsof the remaining four (2015:six) for theyearended
31stDecember,2016wereasfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

薪金及其他福利 Salariesandotherbenefits 4,164 7,302
與業績有關之
獎金

Performancerelatedincentive
payments 2,693 2,410

退休褔利計劃
供款

Retirementbenefitsscheme
contributions 266 332 

7,123 10,044
 

Theiremolumentswerewithinthefollowingbands:

2016 2015
僱員數目 僱員數目

Number of Numberof
employees employees

1,000,000港元或以下 HK$1,000,000orbelow 1 2
1,000,001港元－1,500,000港元 HK$1,000,001toHK$1,500,000 2 2
2,500,001港元－3,000,000港元 HK$2,500,001toHK$3,000,000 – 1
3,000,001港元－3,500,000港元 HK$3,000,001toHK$3,500,000 – 1
3,500,001港元－4,000,000港元 HK$3,500,001toHK$4,000,000 1 –

 

Thebiographiesofmembersof theseniormanagementaredisclosed
in the section headed “Biographical Details of Directors and Senior
Management”inthisannualreport.
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14. 每股盈利

本公司股東應佔之每股基本盈利乃按下列數據

計算：

於二零一六年度及二零一五年度，並沒有呈列每

股攤薄盈利，因為於二零一六年度及二零一五

年度內並沒有發行在外的潛在普通股。

14. EARNINGS PER SHARE

The calculation of the basic earnings per share attributable to the
ownersoftheCompanyisbasedonthefollowing:

2016 2015
千港元 千港元

HK$’000 HK$’000

盈利 Earnings

用以計算每股基本
盈利之溢利
（本公司股東應佔
本年度溢利）

Earningsforthepurposeof
basicearningspershare
(profitfortheyearattributable
toownersoftheCompany) 5,712,954 2,600,020

 

2016 2015
千位 千位

’000 ’000

股數 Number of shares

用以計算每股
基本盈利之
本年度已發行
普通股數目

Numberofordinarysharesin
issueduringtheyearfor
thepurposeofbasicearnings
pershare 1,506,769 1,506,769

 

Nodilutedearningspershareforboth2016and2015werepresented
astherewerenopotentialordinarysharesinissueforboth2016and
2015.
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15. 股息

於報告期末後，就截至二零一六年十二月三十一

日止財政年度，董事會已宣佈按持有每100股本
公司股份獲分派13股丹楓股份（「實物分派」）之
基準，以實物分派方式派發丹楓之195,880,034
股股份（「丹楓股份」）作為特別股息。

按每股丹楓股份價值2.5港元（即本公司於二
零一六年以每股丹楓股份2.75港元之收購價，
並計及丹楓宣派每股丹楓股份25港仙之特別股
息作調整），以實物分派之丹楓股份總值約為

489,700,000港元，相當於約每股32.5港仙之分
派。

截至二零一五年十二月三十一日止年度，董事

會宣佈派發中期股息每股15港仙。

15. DIVIDEND

2016 2015
千港元 千港元

HK$’000 HK$’000

於年度內確認分派之
股息：

Dividendrecognisedas
distributionsduringtheyear:

已付二零一五年之中期股息為
每股15港仙（二零一五年：無）

Interimdividendfor2015
paidofHK15cents
(2015:Nil)pershare 226,015 –

二零一五年並無支付末期股息
（二零一五年：已付二零一四年之
每股10港仙）

Nofinaldividendfor2015paid
(2015:for2014paidof
HK10centspershare) – 150,677 

226,015 150,677
 

以一間上市附屬公司之
股份分派之已宣佈
派發之特別股息
（二零一五年：無）

Specialdividenddeclaredin
formofdistributionof
sharesinalisted
subsidiary(2015:Nil) 489,700 –

並無宣佈派發中期股息
（二零一五年：每股15港仙）

Nointerimdividenddeclared
(2015:HK15centspershare) – 226,015 

489,700 226,015
 

Subsequent to the endof the reportingperiod, a special dividend in
form of distribution in specie of 195,880,034 shares in Dan Form
(“Dan Form Shares”) on the basis of 13 Dan Form Shares for every
100sharesoftheCompany(“Distributioninspecie”)inrespectofthe
financialyearended31stDecember,2016hasbeendeclaredby the
Board.

Based on the price HK$2.5 per Dan Form Share (being the price of
HK$2.75 per Dan Form Share at which the Company acquired the
Dan Form Shares in 2016 and adjusted by the special dividend of
HK25centsperDanFormSharedeclaredbyDanForm),theaggregate
valueoftheDanFormSharestobedistributedundertheDistribution
in Specie is approximately HK$489,700,000, which represents a
distributionofapproximatelyHK$32.5centspershare.

For the year ended 31st December, 2015, the Board declared an
interimdividendofHK15centspershare.
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16. PROPERTY, PLANT AND EQUIPMENT

在香港及
中國之中期租約

土地及樓宇
Land and

buildings in the
Hong Kong and

PRC on medium-
term lease

在中國之
中期租約之
高爾夫球場
Golf course
in the PRC

on medium-
term lease

裝修、傢俬、
裝置及設備

Leasehold
improvements,

furniture,
fixtures and
equipment

汽車
Motor

vehicles
總計 
Total

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

本集團 THE GROUP
成本值 COST
於二零一五年一月一日 At1stJanuary,2015 253,405 157,103 186,202 42,045 638,755
匯兌調整 Exchangeadjustments (14,139) (8,998) (7,431) (1,776) (32,344)
購置 Additions 188 – 8,125 4,340 12,653
轉撥自已竣工
物業存貨

Transferfrominventoriesof
completedproperties 3,687 – – – 3,687

出售及註銷 Disposalsandwrite-off – – (2,736) (3,681) (6,417)
於出售附屬公司時
取消確認

Derecognisedondisposalsof
subsidiaries – – (4,567) (1,885) (6,452)

於二零一五年十二月三十一日 At31stDecember,2015 243,141 148,105 179,593 39,043 609,882

匯兌調整 Exchangeadjustments (12,473) (2,091) (6,502) (1,067) (22,133)
購置 Additions 1,837 – 8,489 2,119 12,445
收購一間附屬公司而取得 Acquiredonacquisitionofasubsidiary 157,890 – 1,263 929 160,082
重新分類為待售 Reclassifiedasheldforsale – – (297) (922) (1,219)
轉撥至投資物業 Transfertoinvestmentproperties (407) – – – (407)
出售及註銷 Disposalsandwrite-off – – (524) (1,789) (2,313)
於出售附屬公司時
取消確認

Derecognisedondisposalsof
subsidiaries (29,593) (146,014) (14,827) (465) (190,899)

於二零一六年十二月三十一日 At31stDecember,2016 360,395 – 167,195 37,848 565,438

折舊 DEPRECIATION
於二零一五年一月一日 At1stJanuary,2015 31,198 42,709 92,398 31,394 197,699
匯兌調整 Exchangeadjustments (1,924) (2,601) (3,386) (1,273) (9,184)
本年度計提 Providedfortheyear 5,397 4,643 19,394 3,454 32,888
於出售及註銷時撇除 Eliminatedondisposalsandwrite-off – – (1,973) (3,201) (5,174)
於出售附屬公司時撇除 Eliminatedondisposalsofsubsidiaries – – (3,418) (1,044) (4,462)

於二零一五年十二月三十一日 At31stDecember,2015 34,671 44,751 103,015 29,330 211,767

匯兌調整 Exchangeadjustments (1,803) (669) (3,863) (519) (6,854)
本年度計提 Providedfortheyear 5,019 2,607 17,690 3,038 28,354
重新分類為待售 Reclassifiedasheldforsale – – (213) (753) (966)
轉撥至投資物業 Transfertoinvestmentproperties (22) – – – (22)
於出售及註銷時撇除 Eliminatedondisposalsandwrite-off – – (481) (1,717) (2,198)
於出售附屬公司時撇除 Eliminatedondisposalsofsubsidiaries (7,385) (46,689) (9,926) – (64,000)

於二零一六年十二月三十一日 At31stDecember,2016 30,480 – 106,222 29,379 166,081

賬面值 CARRYING VALUES
於二零一六年十二月三十一日 At 31st December, 2016 329,915 – 60,973 8,469 399,357

於二零一五年十二月三十一日 At31stDecember,2015 208,470 103,354 76,578 9,713 398,115

16. 物業、廠房及設備
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17. 投資物業 17. INVESTMENT PROPERTIES

2016 2015

千港元 千港元

HK$’000 HK$’000

公允價值 FAIR VALUE
於一月一日 At1stJanuary 10,037,160 9,756,056
匯兌調整 Exchangeadjustments (593,623) (568,156)
購置 Additions 27,255 5,320
收購一間附屬公司
而取得

Acquiredonacquisitionof
asubsidiary 1,245,545 –

從已竣工物業存貨
轉入

Transferredfrominventoriesof
completedproperties 190,890 670,123

從物業、廠房及
設備轉入

Transferredfromproperty,
plantandequipment 473 –

從土地使用權之預付
租賃款轉入

Transferredfromprepaidlease
paymentsonlanduserights 11 –

轉撥至發展中物業
存貨

Transferredtoinventoriesof
propertiesunderdevelopment – (114,331)

於出售附屬公司
時撇除

Eliminatedondisposalsof
subsidiaries (153,000) –

出售 Disposals (10,522) (27,084)
已竣工物業存貨
轉撥至投資物業
之公允價值
收益

Fairvaluegainontransferof
inventoriesofcompleted
propertiestoinvestment
properties 116,257 396,063

確認於損益之公允價值
增加（減少）

Increase(decrease)infairvalue
recognisedinprofitorloss 1,835 (80,831) 

於十二月三十一日 At31stDecember 10,862,281 10,037,160
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17. 投資物業（續）

本集團之投資物業於轉撥自已竣工物業存貨之

日期、二零一六年十二月三十一日及二零一五

年十二月三十一日之公允價值乃由與本集團無

任何關連的獨立專業評估師－普敦國際評估有

限公司及戴德梁行有限公司於當日進行估值。

普敦國際評估有限公司及戴德梁行有限公司均

擁有合適的資格。該估值主要基於投資法，計入

現行租金及日後的租賃回報收入潛力。就目前

空置的物業而言，估值乃按每一個物業權益及

參考直接比較法，基於按一般租約條款的假定

合理市場租金的市值。就從已竣工物業存貨轉

撥至投資物業之物業而言，估值乃基於直接比

較法。持有但未確定未來用途之投資物業的估

值乃採用餘值法並基於該等物業將會根據最新

開發方案而開發及竣工，並計及完成開發所耗

用的建造成本而得出，以反映已竣工開發項目

的質量。過往年度所用估值方法並無變動。

於估計物業的公允價值時，物業的最高及最佳

用途為其當前用途。

所有投資物業位於中國及香港，並按其租約分

析如下：

17. INVESTMENT PROPERTIES (CONTINUED)

The fair value of the Group’s investment properties at the date of
transfer from inventories of completed properties, 31st December,
2016 and 31st December, 2015 have been arrived at on the basis
of a valuationcarriedouton that datebyNortonAppraisals Limited
and DTZ Cushman & Wakefield Limited, the firm of independent
and qualified professional valuers not connected with the Group.
The valuation was principally based on investment method by
taking into account the current rents passing and the reversionary
incomepotentialof tenancies.For thepropertieswhicharecurrently
vacant, thevaluationwasbasedoneachof theproperty interestsby
capitalisationof thehypotheticaland reasonablemarket rentswitha
typical lease termand alsomake reference to thedirect comparison
approach.For thepropertieswhichwere transferred from inventories
of completed properties to investment properties, the valuation was
based on direct comparison approach.The valuations of investment
properties held for undetermined future use were arrived at by the
adoption of the residual approach on the basis that they will be
developedandcompletedinaccordancewiththelatestdevelopment
proposals and having taken into account the construction cost that
will extent to complete thedevelopment to reflect thequality of the
completeddevelopment.Therehasbeennochangefromthevaluation
techniqueusedintheprioryears.

Inestimatingthefairvalueoftheproperties,thehighestandbestuse
ofthepropertiesistheircurrentuse.

Investmentpropertiesareall located in thePRCandHongKongand
comprisepropertiesheldunder:

2016 2015

千港元 千港元

HK$’000 HK$’000

長期租約 Longlease 5,111,420 4,235,300
中期租約 Medium-termlease 4,100,452 5,086,560
短期租約 Shortlease 1,650,409 715,300 

10,862,281 10,037,160
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17. 投資物業（續）

下表提供有關根據公允價值計量的輸入參數的

可觀察程度如何釐定重大投資物業的公允價值

（特別是所使用的估值方法及參數），及公允價

值計量所劃分的公允價值級別水平（一至三級）

的資料。

17. INVESTMENT PROPERTIES (CONTINUED)

The following table gives information about how the fair values of
the major investment properties are determined (in particular, the
valuation techniques and inputs used), as well as the fair value
hierarchy into which the fair value measurements are categorised
(Levels 1 to 3) based on the degree to which the inputs to the fair
valuemeasurementsisobservable.

本集團所持有
投資物業
Investment  

Properties held  

by the Group

公允價值
級別
Fair value  

hierarchy

估值方法及
主要參數
Valuation 

techniques  

and key inputs

重要可觀察參數
Significant  

observable 

inputs

無法觀察參數與
公允價值的關係
Relationship of 

unobservable 

inputs 

for fair value 

位於華南之物業

Propertiesin

SouthernChina

第三級

Level3

投資法（租期復歸法）

Investmentmethod

(termandreversionary

approach)

主要參數為：

Thekeyinputsare:

(1) 租期收益率；

(1) Termyield;

(2) 復歸收益率；及

(2) Reversionary

yield;and

(3) 個別單位的市場

單位租金

(3) Marketunitrent

ofindividual

unit

經計入可資比較物業產生的收益及反映所擔保及將收取租

期收入的確定性的調整，租期收益率為1.75%至6.5%（二零

一五年：1.75%至6.5%）

Term yield, taking into account of yield generated from

comparable properties and adjustment to reflect the

certaintyof term incomesecuredand tobe received,of

1.75%to6.5%(2015:1.75%to6.5%)

經計入單位市場年度租金收入及可資比較物業的單位市值，

復歸收益率為2.25%至7%（二零一五年：2.25%至7%）

Reversionary yield, taking into account annual unit

market rental income and unit market value of the

comparableproperties,of2.25%to7%(2015:2.25%to

7%)

市場單位租金比較直接市場類似者，並經計入位置及其他

個別因素（例如：臨街道路、物業大小及設施）。平均市場單

位租金介乎約每平方米每月人民幣25元至每平方米每月人

民幣400元（二零一五年：每平方米每月人民幣25元至每平

方米每月人民幣350元）

Market uni t  rent compares wi th di rect market

comparables and taking into account of location and

other individual factors such as road frontage, size of

propertyand facilities.The rangeofaveragemarketunit

rent is from around RMB25 sq.m./month to RMB400

sq.m./month (2015: RMB25 sq.m./month to RMB350

sq.m./month)

租期收益率越高，

公允價值越低

The increase in the

term yield would

resultinadecrease

infairvalue

復歸收益率越高，

公允價值越低

The increase in the

reversionary yield

would result in a

decrease in fa i r

value

市場單位租金越高，

公允價值越高

The increase in the

market unit rent

wou ld  r e su l t  i n

an increase in fair

value
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17. 投資物業（續）

本集團所持有
投資物業
Investment  

Properties held  

by the Group

公允價值
級別
Fair value  

hierarchy

估值方法及
主要參數
Valuation 

techniques  

and key inputs

重要可觀察參數
Significant  

observable 

inputs

無法觀察參數與
公允價值的關係
Relationship of 

unobservable 

inputs 

for fair value 

位於華東之物業

Propertiesin

EasternChina

第三級

Level3

投資法（租期復歸法）

Investmentmethod

(termandreversionary

approach)

主要參數為：

Thekeyinputsare:

(1) 租期收益率；

(1) Termyield;

(2) 復歸收益率；及

(2) Reversionary

yield;and

(3) 個別單位的市場

單位租金

(3) Marketunitrent

ofindividual

unit

經計入可資比較物業產生的收益及反映所擔保及將收取租

期收入的確定性的調整，租期收益率為1.5%至6.25%（二零

一五年：1.5%至6%）

Term yield, taking into account of yield generated from

comparable properties and adjustment to reflect the

certaintyof term incomesecuredand tobe received,of

1.5%to6.25%(2015:1.5%to6%)

經計入單位市場年度租金收入及可資比較物業的單位市

值，復歸收益率為1.75%至6.75%（二零一五年：1.75%至

6.5%）

Reversionary yield, taking into account annual unit

market rental income and unit market value of the

comparableproperties,of1.75%to6.75%(2015:1.75%

to6.5%)

市場單位租金比較直接市場類似者，並經計入位置及其他

個別因素（例如：臨街道路、物業大小及設施）。平均市場單

位租金介乎約每平方米每月人民幣17元至每平方米每月人

民幣630元（二零一五年：每平方米每月人民幣20元至每平

方米每月人民幣660元）

Market uni t  rent compares wi th di rect market

comparables and taking into account of location and

other individual factors such as road frontage, size of

propertyand facilities.The rangeofaveragemarketunit

rent is from around RMB17 sq.m./month to RMB630

sq.m./month (2015:RMB20 sq.m./month to RMB660

sq.m./month)

租期收益率越高，

公允價值越低。

Theincreaseinthe

termyieldwould

resultinadecrease

infairvalue

復歸收益率越高，

公允價值越低

Theincreaseinthe

reversionaryyield

wouldresultina

decreaseinfair

value

市場單位租金越高，

公允價值越高

Theincreaseinthe

marketunitrent

wouldresultin

anincreaseinfair

value

17. INVESTMENT PROPERTIES (CONTINUED)
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17. 投資物業（續） 17. INVESTMENT PROPERTIES (CONTINUED)

本集團所持有
投資物業
Investment  

Properties held  

by the Group

公允價值
級別
Fair value  

hierarchy

估值方法及
主要參數
Valuation 

techniques  

and key inputs

重要可觀察參數
Significant  

observable 

inputs

無法觀察參數與
公允價值的關係
Relationship of 

unobservable 

inputs 

for fair value 

位於華北之物業

Propertiesin

NorthernChina

第三級

Level3

投資法（租期復歸法）

Investmentmethod

(termandreversionary

approach)

主要參數為：

Thekeyinputsare:

(1) 租期收益率；

(1) Termyield;

(2) 復歸收益率；及

(2) Reversionary

yield;and

(3) 個別單位的市場

單位租金

(3) Marketunitrent

ofindividual

unit

經計入可資比較物業產生的收益及反映所擔保及將收取租

期收入的確定性的調整，租期收益率為3.5%至6.5%（二零

一五年：3.5%至6.5%）

Term yield, taking into account of yield generated from

comparable properties and adjustment to reflect the

certaintyof term incomesecuredand tobe received,of

3.5%to6.5%(2015:3.5%to6.5%)

經計入單位市場年度租金收入及可資比較物業的單位市值，

復歸收益率為4%至7%（二零一五年：3.5%至7%）

Reversionary yield, taking into account annual unit

market rental income and unit market value of the

comparableproperties,of4%to7%(2015:3.5%to7%)

市場單位租金比較直接市場類似者，並經計入位置及其

他個別因素（例如：臨街道路、物業大小及設施）。平均市

場單位租金介乎約每平方米每月人民幣16元至每平方米

每月人民幣140元（二零一五年：每平方米每月人民幣20

元至每平方米每月人民幣130元）

Market uni t  rent compares wi th di rect market

comparables and taking into account of location and

other individual factors such as road frontage, size of

propertyand facilities.The rangeofaveragemarketunit

rent is from around RMB16 sq.m./month to RMB140

sq.m./month (2015: RMB20 sq.m./month to RMB130

sq.m./month)

租期收益率越高，

公允價值越低。

Theincreaseinthe

termyieldwould

resultinadecrease

infairvalue.

復歸收益率越高，

公允價值越低

Theincreaseinthe

reversionaryyield

wouldresultina

decreaseinfair

value

市場單位租金越高，

公允價值越高

Theincreaseinthe

marketunitrent

wouldresultin

anincreaseinfair

value
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17. 投資物業（續）

本集團所持有
投資物業
Investment  

Properties held  

by the Group

公允價值
級別
Fair value  

hierarchy

估值方法及
主要參數
Valuation 

techniques  

and key inputs

重要可觀察參數
Significant  

observable 

inputs

無法觀察參數與
公允價值的關係
Relationship of 

unobservable 

inputs 

for fair value 

位於香港之物業

Propertiesin

HongKong

第二級

Level2

投資法（租期復歸法）

Investmentmethod

(termandreversionary

approach)

主要參數為：

Thekeyinputsare:

(1) 租期收益率

(1) Termyield;

(2) 復歸收益率；及

(2) Reversionary

yield;and

(3) 個別單位的市場

單位租金

(3) Marketunitrent

ofindividual

unit

經計入可資比較物業產生的收益及反映所擔保及將收取租

期收入的確定性的調整，租期收益率為2.625%至5%

Term yield, taking into account of yield generated from

comparable properties and adjustment to reflect the

certaintyof term incomesecuredand tobe received,of

2.625%to5%

經計入單位市場年度租金收入及可資比較物業的單位市值，

復歸收益率為2.625%至5%

Reversionary yield, taking into account annual unit

market rental income and unit market value of the

comparableproperties,of2.625%to5%

市場單位租金比較直接市場類似者，並經計入位置及其他個

別因素（例如：臨街道路、物業大小及設施）。平均市場單位

租金介乎約每平方尺每月13港元至每平方尺每月195港元

Market uni t  rent compares wi th di rect market

comparables and taking into account of location and

other individual factors such as road frontage, size of

propertyand facilities.The rangeofaveragemarketunit

rentisfromaroundHK$13sq.ft./monthtoHK$195sq.ft./

month.

租期收益率越高，

公允價值越低。

Theincreaseinthe

termyieldwould

resultinadecrease

infairvalue.

復歸收益率越高，

公允價值越低

Theincreaseinthe

reversionaryyield

wouldresultina

decreaseinfair

value

市場單位租金越高，

公允價值越高

Theincreaseinthe

marketunitrent

wouldresultin

anincreaseinfair

value

17. INVESTMENT PROPERTIES (CONTINUED)
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17. 投資物業（續）

本集團所持有
投資物業
Investment  

Properties held  

by the Group

公允價值
級別
Fair value  

hierarchy

估值方法及
主要參數
Valuation 

techniques  

and key inputs

重要可觀察參數
Significant  

observable 

inputs

無法觀察參數與
公允價值的關係
Relationship of 

unobservable 

inputs 

for fair value 

位於惠州惠陽區的

發展項目

Developmentsite

inHuizhou

Huiyang

District

第三級

Level3

餘值法

Residualapproach

主要參數為：

Thekeyinputsare:

(1) 市場單位銷售率；

及

(1) Marketunitsales

rate;and

(2) 發展商的溢利及

風險率

(2) Developer’sprofit

andriskrate

使用直接市場比較法並計入位置及其他個別因素的市場單

位銷售率介乎每平方米人民幣9,000元至每平方米人民幣

9,700元（二零一五年：每平方米人民幣5,300元至每平方米

人民幣8,500元）

Market unit sales rate, using market direct comparable

and taking intoaccountof locationandother individual

factors from RMB9,000/sq.m. to RMB9,700/sq.m. (2015:

RMB5,300/sq.m.toRMB8,500/sq.m.)

發展商的溢利及風險率（當中已計及物業的進度）為25%（二

零一五年：20%）

Developer’s profit and risk rate, taking into account of

theprogressoftheproperty,of25%(2015:20%)

市場單位銷售率越

高，公允價值越高。

Theincreaseinthe

marketunitsales

ratewouldresultin

anincreaseinfair

value

發展商的溢利及風

險率的增加將導致

公允價值減少。

Theincreaseinthe

developer’sprofit

andriskratewould

resultinadecrease

infairvalue

17. INVESTMENT PROPERTIES (CONTINUED)
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18. 待發展物業

本集團管理層對待發展物業已按成本及可變現

淨值之較低者實行減值評估。可變現淨值乃根

據於二零一六年十二月三十一日的獨立專業估

值而釐定。

18. PROPERTIES FOR DEVELOPMENT

2016 2015
千港元 千港元

HK$’000 HK$’000

於中國之物業，按成本值 PROPERTIES IN THE PRC, AT COST
於一月一日之結餘 Balanceat1stJanuary 4,744,219 5,330,574
匯兌調整 Exchangeadjustments (228,001) (249,263)
購置 Additions 142,431 759,549
從收購待發展物業之
按金轉入

Transferredfromdepositsforacquisition
ofpropertiesfordevelopment 6,927 7,204

轉撥至發展中物業
存貨

Transferredtoinventoriesof
propertiesunderdevelopment (650,173) (84,107)

重新分類為待售 Reclassifiedasheldforsale (1,010,216) –
於出售一間附屬公司時
取消確認

Derecognisedondisposalof
asubsidiary (781,378) (1,019,738) 

於十二月三十一日之結餘 Balanceat31stDecember 2,223,809 4,744,219 

攤銷及減值 AMORTISATION AND IMPAIRMENT
於一月一日之結餘 Balanceat1stJanuary 385,347 424,544
匯兌調整 Exchangeadjustments (22,205) (23,722)
本年度攤銷 Amortisationfortheyear 54,857 71,611
轉撥至發展中物業
存貨

Transferredtoinventoriesof
propertiesunderdevelopment (58,344) (3,803)

重新分類為待售 Reclassifiedasheldforsale (95,415) –
於出售一間附屬公司時
撇除

Eliminatedondisposalof
asubsidiary (39,601) (83,283) 

於十二月三十一日之結餘 Balanceat31stDecember 224,639 385,347 

賬面值 CARRYING VALUES 1,999,170 4,358,872
 

本集團待發展物業
包括：

TheGroup’spropertiesfor
developmentcomprise:

於中國之租賃土地 LeaseholdlandinthePRC
長期租約 Longlease 1,232,979 1,583,943
中期組約 Medium-termlease 766,191 2,774,929 

1,999,170 4,358,872
 

ThemanagementoftheGrouphadcarriedoutimpairmentassessment
on the properties for development based on the lower of cost and
netrealisablevalueforpropertiesfordevelopment.Thenetrealisable
valuesweredeterminedbasedonindependentprofessionalvaluations
at31stDecember,2016.
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19. 土地使用權之預付租賃款

本集團土地使用權之預付租賃款包括：

20. 於聯營公司之權益

19. PREPAID LEASE PAYMENTS ON LAND USE RIGHTS

TheGroup’sprepaidleasepaymentsonlanduserightscomprise:

2016 2015

千港元 千港元

HK$’000 HK$’000

於中國之租賃土地 LeaseholdlandinthePRC
長期租約 Longlease 66,996 35,592
中期租約 Medium-termlease 12,568 20,111 

79,564 55,703
 

就呈報目的而作出之分析如下： Analysedforreportingpurposesas:
非流動資產 Non-currentasset 78,678 54,162
流動資產 Currentasset 886 1,541 

79,564 55,703
 

20. INTERESTS IN ASSOCIATES

2016 2015

千港元 千港元

HK$’000 HK$’000

於聯營公司投資之成本
（附註）：

Costofinvestmentinassociates
(Note) :

非上市聯營公司 Unlistedassociates 3,356,741 22,293
上市聯營公司 Listedassociate 199,461 199,461 

3,556,202 221,754
應佔收購後之
損益及其他
全面收益減
已收股息

Shareofpost-acquisition
profitsandlossesandother
comprehensiveincome,netof
dividendsreceived 9,150 12,456 

3,565,352 234,210
 

一間上市聯營公司之公允價值，
根據市場股份價格

Fairvalueofalistedassociate,
basedonmarketshareprice 112,402 239,064
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20. 於聯營公司之權益（續）

主要聯營公司於二零一六年十二月三十一日及

二零一五年十二月三十一日之資料詳載於附註

50。

附註：

於聯營公司投資之成本包括於過往年度收購聯營公司

所產生之商譽46,000港元（二零一五年：46,000港元）。

下文所載為有關本集團重大聯營公司各自的財

務資料概要。下述財務資料概要為根據香港財務

報告準則編製的聯營公司財務報表所示金額。

聯營公司乃按權益法於該等綜合財務報表入賬。

重大聯營公司之財務資料概要

Zeta Estates Limited

20. INTERESTS IN ASSOCIATES (CONTINUED)

Details of the principal associate at 31st December, 2016 and 31st
December,2015aresetoutinnote50.

Note:

Included in the cost of investment in associates is goodwill of HK$46,000 (2015:
HK$46,000)arisingonacquisitionsofassociatesinprioryears.

Summarised financial information in respect of each of the Group’s
material associates is set out below. The summarised financial
information below represents amounts shown in the associate’s
financialstatementspreparedinaccordancewithHKFRSs.

The associates are accounted for using the equity method in these
consolidatedfinancialstatements.

Summarised financial information of material associates

Zeta Estates Limited

2016

千港元

HK$’000

流動資產 Currentassets 989,203

非流動資產 Non-currentassets 9,194,395

流動負債 Currentliabilities (222,215)

非流動負債 Non-currentliabilities (1,457,974)
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20. 於聯營公司之權益（續）

重大聯營公司之財務資料概要（續）

Zeta Estates Limited（續）

上述財務資料概要與綜合財務報表中確認的Zeta
EstatesLimited權益的賬面值對賬：

20. INTERESTS IN ASSOCIATES (CONTINUED)

Summarised financial information of material associates 
(continued)

Zeta Estates Limited (continued)

2016

千港元

HK$’000

收入 Revenue 1,597,500

本年度虧損 Lossfortheyear (185,543)

本年度之其他全面收益 Othercomprehensiveincomefortheyear –

本年度全面費用總額 Totalcomprehensiveexpensefortheyear (185,543)

於本年度來自ZetaEstatesLimited的
已收取股息

DividendsreceivedfromZetaEstatesLimited
duringtheyear –

Reconciliation of the above summarised financial information to the
carrying amountof the interest inZeta Estates Limited recognised in
theconsolidatedfinancialstatements:

2016

千港元

HK$’000

ZetaEstatesLimited之資產淨值 NetassetsofZetaEstatesLimited 8,503,409

本集團於ZetaEstatesLimited
之權益之賬面金額
（本集團擁有權權益部份33.33%）

CarryingamountoftheGroup’sinterestin
ZetaEstatesLimited(ProportionoftheGroup’s
ownershipinterestof33.33%) 2,834,470
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20. 於聯營公司之權益（續）

重大聯營公司之財務資料概要（續）

個別非重大之聯營公司之匯總資料：

21. 於合營企業之權益

主要合營企業於二零一六年十二月三十一日及
二零一五年十二月三十一日之資料詳載於附註
51。

附註：

(a) 於合營企業投資之成本包括於過往年度收購合
營企業所產生之商譽409,000港元（二零一五年：
409,000港元）。

(b) 合營企業將不會於報告期末後十二個月內償還欠
款，故列作非流動金額。金額228,914,000港元（二
零一五年：250,040,000港元）為無抵押及附息欠
款，年利率12%（二零一五年：12%）並於二零一八
年八月償還（二零一五年：二零一八年八月）。於二
零一五年十二月三十一日，金額238,663,000港元
為無抵押及附息欠款，中國人民銀行基準年利率上
浮40%並已於二零一六年九月償還。餘下金額為無
抵押及免息欠款。

20. INTERESTS IN ASSOCIATES (CONTINUED)

Summarised financial information of material associates 
(continued)

Aggregateinformationofassociatesthatarenotindividuallymaterial:

2016 2015
千港元 千港元

HK$’000 HK$’000

本集團應佔之溢利 TheGroup’sshareofprofit 12,169 6,226 

本集團應佔之
其他全面費用

TheGroup’sshareofother
comprehensiveexpense (15,475) 9,358 

本集團應佔之
全面費用總額

TheGroup’sshareoftotal
comprehensiveexpense (3,306) 15,584 

本集團之權益之
賬面總值

Aggregatecarryingvalueof
Group’sinterests 730,882 234,210

 

21. INTERESTS IN JOINT VENTURES

2016 2015
千港元 千港元

HK$’000 HK$’000

於非上市合營企業投資之
成本（附註a）

Costofinvestmentinunlisted
jointventures(Notea) 787,589 621,149

應佔收購後之溢利及
其他全面收益減
已收股息

Shareofpost-acquisitionprofitsand
othercomprehensiveincome,net
ofdividendsreceived 1,150,827 799,377

合營企業欠款
（附註b）

Amountsduefromjointventures
(Noteb) 267,521 527,310

減：呆賬準備 Less:allowancefordoubtfuldebts (38,607) (38,607) 

2,167,330 1,909,229
 

Details of the principal joint ventures at 31st December, 2016 and
31stDecember,2015aresetoutinnote51.

Notes:

(a) IncludedinthecostofinvestmentofjointventuresisgoodwillofHK$409,000
(2015:HK$409,000)arisingonacquisitionsofjointventuresinprioryears.

(b) The joint ventures are not expected to repay the advances within twelve
monthsfromtheendofthereportingperiodandthebalancesareclassifiedas
non-current. The amounts of HK$228,914,000 (2015: HK$250,040,000) are
unsecured and bear interests of 12% (2015: 12%) per annum and repayable
inAugust2018(2015:August2018).At31stDecember,2015,theamountsof
HK$238,663,000 were unsecured and bear interests ofThe People’s Bank of
ChinaBaseRatefloatupward40%perannumandrepaidinSeptember2016.
Theremainingamountsareunsecuredandinterest-free.
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21. 於合營企業之權益（續）

下文所載為有關本集團重大合營企業各自的財

務資料概要。下述財務資料概要為根據香港財務

報告準則編製的合營企業財務報表所示金額。

合營企業乃按權益法於該等綜合財務報表入賬。

重大合營企業之財務資料概要

天安數碼城（集團）有限公司

21. INTERESTS IN JOINT VENTURES (CONTINUED)

Summarised financial information in respect of each of the Group’s
material joint ventures is set out below. The summarised financial
information below represents amounts shown in the joint venture’s
financialstatementspreparedinaccordancewithHKFRSs.

Thejointventuresareaccountedforusingtheequitymethodinthese
consolidatedfinancialstatements.

Summarised financial information of material joint ventures

天安數碼城（集團）有限公司

2016 2015

千港元 千港元

HK$’000 HK$’000

流動資產 Currentassets 8,349,982 11,137,775
 

非流動資產 Non-currentassets 5,672,974 5,827,833
 

流動負債 Currentliabilities (8,277,695) (9,135,558)
 

非流動負債 Non-currentliabilities (3,792,132) (5,466,351)
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21. 於合營企業之權益（續）

重大合營企業之財務資料概要（續）

天安數碼城（集團）有限公司（續）

上述之資產及負債金額包括以下項目：

21. INTERESTS IN JOINT VENTURES (CONTINUED)

Summarised financial information of material joint ventures 
(continued)

天安數碼城（集團）有限公司 (continued)

Theaboveamountsofassetsandliabilitiesincludedthefollowing:

2016 2015

千港元 千港元

HK$’000 HK$’000

現金和現金等值項目 Cashandcashequivalents 1,787,020 1,389,040
 

流動金融負債
（不包括貿易及
其他應付賬款）

Currentfinancialliabilities
(excludingtradeand
otherpayables) (3,555,057) (4,521,861)

 

非流動金融負債
（不包括貿易及
其他應付賬款）

Non-currentfinancialliabilities
(excludingtradeand
otherpayables) (3,049,007) (4,728,205)

 

收入 Revenue 2,913,640 2,802,103
 

本年度（虧損）溢利 (Loss)profitfortheyear (49,983) 180,832
 

本年度之其他全面
費用

Othercomprehensiveexpense
fortheyear (113,588) (130,241)

 

本年度全面（費用）收益
總額

Totalcomprehensive(expense)
incomefortheyear (163,571) 50,591

 

於本年度來自天安數碼城
（集團）有限公司的
已收取股息

Dividendsreceivedfrom
天安數碼城（集團）有限公司
duringtheyear – 97,508
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21. 於合營企業之權益（續）

重大合營企業之財務資料概要（續）

天安數碼城（集團）有限公司（續）

上述本年度（虧損）溢利包括以下項目：

上述財務資料概要與綜合財務報表中確認的天

安數碼城（集團）有限公司權益的賬面值對賬：

21. INTERESTS IN JOINT VENTURES (CONTINUED)

Summarised financial information of material joint ventures 
(continued)

天安數碼城（集團）有限公司 (continued)

Theabove(loss)profitfortheyearincludedthefollowing:

2016 2015
千港元 千港元

HK$’000 HK$’000

折舊及攤銷 Depreciationandamortisation 56,085 49,438
 

利息收入 Interestincome 8,393 9,316
 

利息費用 Interestexpense 277,935 312,176
 

所得稅支出 Incometaxexpense 250,248 619,468
 

Reconciliation of the above summarised financial information to
the carrying amount of the interest in天安數碼城(集團)有限公司
recognisedintheconsolidatedfinancialstatements:

2016 2015
千港元 千港元

HK$’000 HK$’000

天安數碼城（集團）
有限公司的資產淨值

Netassetsof天安數碼城（集團）
有限公司 1,953,129 2,363,699

減：非控股權益 Less:Non-controllinginterests (93,030) (84,175) 

天安數碼城（集團）有限
公司之股東權益

Shareholder’sequityof天安數碼城
（集團）有限公司 1,860,099 2,279,524

 

本集團於天安數碼城（集團）
有限公司50%的
擁有權權益之部份

ProportionoftheGroup’s
ownershipinterestof50%in
天安數碼城（集團）有限公司 930,049 1,139,762

應佔公司間之交易之
未實現溢利

Shareofunrealisedprofiton
inter-companytransactions (4,380) (4,380)

於子綜合確認之出售
一間附屬公司
之收益

Gainondisposalofasubsidiary
recognisedin
sub-consolidation (902) (902) 

本集團於天安數碼城
（集團）有限公司之
權益之賬面金額

CarryingamountoftheGroup’s
interestin天安數碼城（集團）
有限公司 924,767 1,134,480

 



191天安中國投資有限公司
2016年報

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

21. 於合營企業之權益（續）

重大合營企業之財務資料概要（續）

深圳天安駿業投資發展有限公司

上述之資產及負債金額包括以下項目：

21. INTERESTS IN JOINT VENTURES (CONTINUED)

Summarised financial information of material joint ventures 
(continued)

深圳天安駿業投資發展有限公司

2016 2015
千港元 千港元

HK$’000 HK$’000

流動資產 Currentassets 3,928,425 4,677,000
 

非流動資產 Non-currentassets 1,646,220 403,337
 

流動負債 Currentliabilities (1,835,385) (1,889,221)
 

非流動負債 Non-currentliabilities (2,532,738) (2,251,604)
 

Theaboveamountsofassetsandliabilitiesincludedthefollowing:

2016 2015
千港元 千港元

HK$’000 HK$’000

現金和現金等值項目 Cashandcashequivalents 367,264 330,684
 

流動金融負債
（不包括貿易及
其他應付賬款）

Currentfinancialliabilities
(excludingtradeand
otherpayables) (863,015) (359,211)

 

非流動金融負債
（不包括貿易及
其他應付賬款）

Non-currentfinancialliabilities
(excludingtradeandother
payables) (2,337,734) (2,199,204)

 

收入 Revenue 1,251,770 2,127,402
 

本年度溢利 Profitfortheyear 329,193 407,606
 

本年度之其他全面
費用

Othercomprehensiveexpense
fortheyear (62,183) (45,996)

 

本年度全面收益
總額

Totalcomprehensiveincome
fortheyear 267,010 361,610

 

於本年度來自深圳天安
駿業投資發展有限公司
的已收取股息

Dividendsreceivedfrom
深圳天安駿業投資發展有限公司
duringtheyear – –
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21. 於合營企業之權益（續）

重大合營企業之財務資料概要（續）

深圳天安駿業投資發展有限公司（續）

上述本年度溢利包括以下項目：

上述財務資料概要與綜合財務報表中確認的於

深圳天安駿業投資發展有限公司之權益的賬面

值對賬：

21. INTERESTS IN JOINT VENTURES (CONTINUED)

Summarised financial information of material joint ventures 
(continued)

深圳天安駿業投資發展有限公司  (continued)

Theaboveprofitfortheyearincludedthefollowing:

2016 2015

千港元 千港元

HK$’000 HK$’000

折舊及攤銷 Depreciationandamortisation 1,886 2,191
 

利息收入 Interestincome 4,743 5,828
 

利息費用 Interestexpense 133,819 74,252
 

所得稅支出 Incometaxexpense 307,741 397,847
 

Reconciliation of the above summarised financial information to the
carrying amount of the interest in深圳天安駿業投資發展有限公司
recognisedintheconsolidatedfinancialstatements:

2016 2015
千港元 千港元

HK$’000 HK$’000

深圳天安駿業投資發展
有限公司的資產淨值

Netassetsof深圳天安駿業
投資發展有限公司 1,206,522 939,512

 

本集團於深圳天安駿業
投資發展有限公司50%
的擁有權權益之部份

ProportionoftheGroup’s
ownershipinterestof50%in
深圳天安駿業投資發展有限公司 603,261 469,756

股本注入時產生之
匯兌差額

Exchangedifferencesarisingon
capitalinjection (402) (402)

應佔公司間之交易之
未實現溢利

Shareofunrealisedprofitoninter-
companytransactions (5,056) (7,800) 

本集團於深圳天安駿業
投資發展有限公司之
權益之賬面金額

CarryingamountoftheGroup’s
interestin深圳天安駿業
投資發展有限公司 597,803 461,554
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21. 於合營企業之權益（續）

重大合營企業之財務資料概要（續）

個別非重大之合營企業之匯總資料：

21. INTERESTS IN JOINT VENTURES (CONTINUED)

Summarised financial information of material joint ventures 
(continued)

Aggregate information of joint ventures that are not individually
material:

2016 2015

千港元 千港元

HK$’000 HK$’000

本集團應佔之虧損 TheGroup’sshareofloss (44,524) (46,102)
 

本集團應佔之
其他全面費用

TheGroup’sshareof
othercomprehensiveexpense (9,819) (3,197)

 

本集團應佔之
全面費用總額

TheGroup’sshareof
totalcomprehensiveexpense (54,343) (49,299)

 

本集團之權益之
賬面總值

Aggregatecarryingvalueof
Group’sinterests 644,760 313,195
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22. AVAILABLE-FOR-SALE INVESTMENTS

2016 2015

千港元 千港元

HK$’000 HK$’000

於香港上市之
股本證券

Equitysecuritieslistedin
HongKong 253,951 788,777

於中國上巿之股本證券 EquitysecuritieslistedinthePRC 56,105 67,804
非上市股本基金 Unlistedequityfunds 14,351 12,830
俱樂部債權證 Clubdebentures 9,851 –
非上市股本證券 Unlistedequitysecurities 37,295 – 

371,553 869,411
 

Alloftheaboveinvestmentsarestatedatfairvalueanddetailsofthe
fairvaluemeasurementsaresetoutinnote47c.

23. INVENTORIES OF PROPERTIES

The Group’s inventories of properties are situated in the PRC.All of
the inventories of properties are stated at the lower of cost and net
realisablevalue.Propertiesunderdevelopmentwithcarryingamount
ofHK$588,720,000 (2015:HK$722,335,000)areexpectednot tobe
realisedwithintwelvemonthsfromtheendofthereportingdate.

ThemanagementoftheGrouphadcarriedoutimpairmentassessment
on the inventories of properties based on the lower of cost and net
realisablevalueforinventoriesofproperties.Thenetrealisablevalues
were determined based on independent professional valuations at
31stDecember,2016.

22. 可供出售投資

所有上述投資均以公允價值列賬，公允價值計

量之資料詳載於附註47c。

23. 物業存貨

本集團之物業存貨位於中國。所有物業存貨

按成本及可變現淨值之較低者列賬。賬面值

588,720,000港元（二零一五年：722,335,000港
元）之發展中物業預計不會自報告期末十二個月

內變現。

本集團管理層對物業存貨已按成本及可變現淨

值之較低者實行減值評估。可變現淨值乃根據

於二零一六年十二月三十一日的獨立專業估值

而釐定。
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24. 其他存貨

25. 聯營公司欠款

聯營公司欠款是無抵押、免息及於應要求下償

還。

26. 合營企業欠款

合營企業欠款是無抵押、免息及於應要求下償

還。

管理層預期欠款於報告期末後十二個月內可收

回。

27. 非控股股東欠款

非控股股東欠款是無抵押、免息及於應要求下

償還。

24. OTHER INVENTORIES

2016 2015

千港元 千港元

HK$’000 HK$’000

製成品 Finishedgoods 686 1,682
 

25. AMOUNTS DUE FROM ASSOCIATES

Amounts due from associates are unsecured, interest-free and
repayableondemand.

26. AMOUNTS DUE FROM JOINT VENTURES

Amounts due from joint ventures are unsecured, interest-free and
repayableondemand.

The management expects the amounts would be recoverable within
twelvemonthsfromtheendofthereportingperiod.

27. AMOUNTS DUE FROM NON-CONTROLLING 
SHAREHOLDERS

Amounts due from non-controlling shareholders are unsecured,
interest-freeandrepayableondemand.
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28. 應收貸款

於二零一六年十二月三十一日，應收貸款

56,180,000港元（二零一五年：770,699,000港
元）以債權證及股權抵押作為擔保，年利率18%
（二零一五年：介乎12%至18%），於二零一七年
三月（二零一五年：二零一六年三月至二零一八

年十二月）應收。沒有賬面值被分類為非流動應

收貸款。於二零一五年十二月三十一日，該賬面

值412,703,000港元被分類為非流動應收貸款並
於二零一八年十二月應收及固定年利率為12%。

於二零一六年十二月三十一日，應收貸款

5,970,000港元（二零一五年：5,970,000港元）
以股權抵押作為擔保，年利率為香港銀行同業

拆息加4%（二零一五年：香港銀行同業拆息加
4%），於二零一七年二月（二零一五年：於二零
一六年二月）應收。於報告日期後，應收貸款以

原借款條款延長至二零一九年二月償還。

於二零一六年十二月三十一日，應收貸款

230,913,000港元（二零一五年：17,900,000港
元），年利率介乎4.75%至12%（二零一五年：
12%），為無抵押及於二零一七年三月至二零
二一年五月（二零一五年：於二零一六年十一

月）應收。該賬面值116,250,000港元（二零一五
年：無）被分類為非流動應收貸款並於二零二一

年五月應收及固定年利率為4.75%

於二零一六年十二月三十一日，應收貸款

230,000,000港元（二零一五年：無）年利率為香
港銀行同業拆息加2.75%，為無抵押及於二零
一七年三月應收。

28. LOANS RECEIVABLE

At 31st December, 2016, loans receivable of HK$56,180,000 (2015:
HK$770,699,000) bear interests of 18% (2015: ranging from 12%
to18%)per annum,are securedbydebentures and sharesmortgage
and receivable in March 2017 (2015: between March 2016 to
December 2018). No carrying amount is classified as non-current
loan receivable. At 31st December, 2015, the carrying amount of
HK$412,703,000 was classified as non-current loan receivable and
wasreceivable inDecember2018andcarrieda fixedinterest rateof
12%perannum.

At 31st December, 2016, loans receivable of HK$5,970,000 (2015:
HK$5,970,000) bear interests at Hong Kong Inter-bank Offered Rate
plus 4% (2015: Hong Kong Inter-bank Offered Rate plus 4%) per
annum, are secured by share mortgage and receivable in February
2017 (2015: February 2016). The repayment of loan receivable has
beenextended toFebruary2019with the sameborrowing termafter
thereportingdate.

At31stDecember,2016,loansreceivableofHK$230,913,000(2015:
HK$17,900,000) bear interests ranging from 4.75% to 12% (2015:
of 12%) per annum, are unsecured and receivable between March
2017 to May 2021 (2015: in November 2016).The carrying amount
of HK$116,250,000 (2015: Nil) is classified as non-current loan
receivableand is receivable inMay2021andcarriesa fixed interest
rateof4.75%perannum.

At31stDecember,2016,loansreceivableofHK$230,000,000(2015:
Nil)bear interests atHongKong Inter-bankOfferedRateplus2.75%
perannum,areunsecuredandreceivableinMarch2017.
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29. 貿易及其他應收賬款、按金及預付款 

出售物業方面的應收款項按照買賣協議的條款

規定清償。

除了銷售物業款項及來自物業租賃的租金收入

按照有關協議的條款支付，本集團一般給予客

戶三十日至一百二十日的信用限期。

於報告期末，貿易應收賬款之賬齡分析如下：

於二零一六年十二月三十一日，其他應收賬

款包括一項142,180,000港元（二零一五年：
91,337,000港元）的按金用作支付從第三方收購
供銷售之物業，該交易於報告期末尚未完成。

29. TRADE AND OTHER RECEIVABLES, DEPOSITS AND 
PREPAYMENTS

Proceeds receivable in respect of sale of properties are settled in
accordance with the terms stipulated in the sale and purchase
agreements.

Except for the proceeds from sales of properties and rental income
from lease of properties which are payable in accordance with the
termsoftherelevantagreements,theGroupgenerallyallowsacredit
periodof30daysto120daystoitscustomers.

Thefollowingisanagedanalysisoftradereceivablesattheendofthe
reportingperiod:

2016 2015

千港元 千港元

HK$’000 HK$’000

三個月內 Within3months 8,497 10,327
四至六個月 Between4and6months 1,671 1,503
七至十二個月 Between7and12months 281 639
超過十二個月 Over12months 1,397 1,983 

11,846 14,452
 

As at 31st December, 2016, other receivables included a deposit
of HK$142,180,000 (2015: HK$91,337,000) which was paid for
acquisition of properties held for sale from third parties and the
transactionhasnotyetcompletedattheendofthereportingperiod.
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30. 持作買賣投資

於中國上市之股本證券乃按公允價值列賬。該

等投資之公允價值乃根據有關交易所所報之市

場買入價釐定。

非上市股本證券指投資於中國成立之公司所發

行之非上市股本證券。本集團之非上市證券按

成本減去於報告期末之減值虧損計量，因合理

公允價值之估計範圍很大，故董事認為該等證

券之公允價值不能可靠地計量。

31. 分類為待售資產及負債 

於二零一六年十二月十日，本集團與第三方訂

立了一份買賣協議。根據買賣協議，本集團同

意以450,800,000港元之現金代價出售一間從
事物業發展之附屬公司之50%股權。當交易完
成，本集團將失去對出售附屬公司的控制。於

二零一六年十二月三十一日，本集團已收到按

金人民幣39,950,000元（相當於44,888,000港
元），該按金包含於貿易及其他應付賬款。交

易被預期於報告期末起十二個月內完成。

於本附註披露的該附屬公司之資產及負債於

二零一六一年十二月三十一日分類為待售資

產及負債（見下文）。其經營業務於分部報表

中按適用情況被包括在本集團物業發展（見附

註5）。於二零一六年十二月三十一日，出售該
等附屬公司之收入預期超出其相關資產及負

債之淨賬面值；因此，該等經營業務分類為待

售資產及負債無須作減值虧損確認。

30. HELD-FOR-TRADING INVESTMENTS

2016 2015

千港元 千港元

HK$’000 HK$’000

於中國上市之股本證券 EquitysecuritieslistedinthePRC 98,160 97,103
非上市股本證券 Unlistedequitysecurities 57 2,266 

98,217 99,369
 

Equity securities listed in the PRC are stated at fair value which is
determined based on the quoted market bid price available on the
relevantexchanges.

Unlisted equity securities represent investments in unlisted equity
securities issued by the entities established in the PRC. They are
measured at cost less impairment at the end of the reporting period
because the rangeof reasonable fair valueestimates is so significant
that the Directors are of the opinion that their fair values cannot be
measuredreliably.

31. ASSETS AND LIABILITIES CLASSIFIED AS HELD FOR 
SALE

On10thDecember,2016,theGroupenteredintoasaleandpurchase
agreement with a third party. Pursuant to the sale and purchase
agreement, the Group agreed to sell its 50% equity interest in a
subsidiary, which is engaged in property development for a cash
consideration of HK$450,800,000 and will result in lose of control
of the subsidiary when the transaction is completed. As at 31st
December, 2016, the Group received a deposit of RMB39,950,000
(equivalent to HK$44,888,000) and included in trades and other
payables.The transaction is expected tobe completedwithin twelve
monthsfromtheendofthereportingperiod.

As at 31st December, 2016, the assets and liabilities attributable to
thesubsidiaryinthisnotehadbeenclassifiedasassetsandliabilities
held for sale (see below). The operations were included in the
Group’s property development as appropriate for segment reporting
purposes (see note 5). The proceeds of disposal were expected to
exceed the net carrying amount of the relevant assets and liabilities
at 31st December, 2016.Accordingly, no impairment loss had been
recognised upon the classification of these operations as assets and
liabilitiesheldforsale.
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31. 分類為待售資產及負債（續）

被分類為待售之被處理組之主要資產及負債

組成如下：

31. ASSETS AND LIABILITIES CLASSIFIED AS HELD FOR 
SALE (CONTINUED)

The major classes of assets and liabilities comprising the disposal
groupclassifiedasheldforsaleareasfollows:

2016

千港元

HK$’000

物業、廠房及設備 Property,plantandequipment 253
待發展物業 Propertiesfordevelopment 914,801
發展中物業存貨 Inventoriesofpropertiesunderdevelopment 908,948
貿易及其他應收賬款 Tradeandotherreceivables 5,879
銀行結存及現金 Bankbalancesandcash 24,861

分類為待售資產 Assetsclassifiedasheldforsale 1,854,742

貿易及其他應付賬款 Tradeandotherpayables 808,301
預售按金 Pre-saledeposits 9,202
附息借款 Interest-bearingborrowings 564,607

分類為待售資產之
相關負債

Liabilitiesassociatedwithassetsclassifiedas
heldforsale 1,382,110
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32. TRADE AND OTHER PAYABLES

Thefollowingisanagedanalysisoftradepayablesbyage,presented
based on the invoice date, which are included in trade and other
payables,attheendofthereportingperiod:

2016 2015
千港元 千港元

HK$’000 HK$’000

三個月內 Within3months 260,283 280,868
四至六個月 Between4and6months 8,263 52,177
七至十二個月 Between7and12months 709 7,633
超過十二個月 Over12months 414,524 351,979 

683,779 692,657
 

As at 31st December, 2016, the Group has received deposits of
HK$227,144,000(2015:HK$1,455,775,000)fordisposalofproperties
for development andpropertiesunderdevelopment throughdisposal
of subsidiaries, which are included in trade and other payables.The
transactionshavenotyetcompletedattheendofthereportingperiod.

33. MEMBERSHIP DEBENTURES

At 31st December, 2015, Membership debentures represent golf
guarantee fees which were refundable to members 20 years after
joining the golf club or can be used by members to set off against
the cost of purchasing villas at the golf course. The membership
debentures were disposed of through disposal of subsidiaries during
theyear.

32. 貿易及其他應付賬款

於報告期末，貿易應付賬款（包括在貿易及其他

應付賬款內）按發票日期呈列之賬齡分析如下：

於二零一六年十二月三十一日，本集團透過出

售附屬公司而出售待發展物業及發展中物業

之已收按金為227,144,000港元（二零一五年：
1,455,775,000港元），包含於貿易及其他應付賬
款內。該等交易於報告期末尚未完成。

33. 會籍債權證

於二零一五年十二月三十一日，會籍債權證為

高爾夫保證金，此保證金需於會員入會後二十

年退還，亦可用於抵扣會員於高爾夫球場內購

買別墅之成本。於年內，會籍債權證透過出售附

屬公司而被出售。
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34. INTEREST-BEARING BORROWINGS

2016 2015
千港元 千港元

HK$’000 HK$’000

銀行貸款 Bankloans 3,469,766 4,967,351
其他借款 Otherloans 46,384 118,825 

3,516,150 5,086,176
 

有抵押 Secured 3,305,766 4,788,544
無抵押 Unsecured 210,384 297,632 

3,516,150 5,086,176
 

賬面金額按以下償還： Carryingamountrepayable:
一年內 Withinoneyear 678,202 1,150,943
多於一年，
但不超過兩年

Morethanoneyear,butnot
exceedingtwoyears 379,807 735,660

多於兩年，
但不超過五年

Morethantwoyears,butnot
exceedingfiveyears 1,908,399 1,760,417

多於五年 Morethanfiveyears 163,076 405,862 

3,129,484 4,052,882 

包含可按要求償還
條款的銀行貸款
之賬面值：

Carryingamountofbankloansthat
containarepaymentondemand
clause:

一年內償還 Withinoneyear 191,497 103,219
多於一年，
但不超過兩年

Morethanoneyear,butnot
exceedingtwoyears 85,423 490,703

多於兩年，
但不超過五年

Morethantwoyears,butnot
exceedingfiveyears 52,076 358,837

於多於五年 Morethanfiveyears 57,670 80,535 

386,666 1,033,294 

3,516,150 5,086,176
減：列於流動負債中

一年內到期之
金額

Less:Amountsduewithinoneyear
shownundercurrent
liabilities (1,064,869) (2,184,237) 

一年後到期之金額 Amountdueafteroneyear 2,451,281 2,901,939
 

34. 附息借款
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34. 附息借款（續）

本集團面對之定息借款及合約定下之到期日（或

重新定價日）如下：

同時，本集團之浮息借款乃按香港銀行同業拆

息加一定的百分比，介乎2.25%至2.35%（二零
一五年：2.25%至2.35%）計算利息，並每一及三
個月重新定價。

本集團借款之實際利率（即合約定下之利率）範

圍如下：

34. INTEREST-BEARING BORROWINGS (CONTINUED)

TheexposureoftheGroup’sfixed-rateborrowingsandthecontractual
maturitydates(orrepricingdates)areasfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

定息借款： Fixed-rateborrowings:
一年內 Withinoneyear 811,619 1,902,286
於多於一年，
但不超過兩年

Inmorethanoneyearbutnot
morethantwoyears 373,106 728,960

於多於兩年，
但不超過三年

Inmorethantwoyearsbutnot
morethanthreeyears 864,930 546,259

於多於三年，
但不超過四年

Inmorethanthreeyearsbutnot
morethanfouryears 607,388 508,816

於多於四年，
但不超過五年

Inmorethanfouryearsbutnot
morethanfiveyears 406,931 669,493

於多於五年 Inmorethanfiveyears 163,076 405,862 

3,227,050 4,761,676
 

In addition, the Group has variable-rate borrowings which carry
interest at Hong Kong Interbank Offered Rate plus a certain
percentage that ranging from 2.25% to 2.35% (2015: 2.25% to
2.35%).Interestisrepricedeveryoneandthreemonths.

The ranges of effective interest rates (which are also equal to
contractedinterestrates)ontheGroup’sborrowingsareasfollows:

2016 2015

實際利率：

Effectiveinterestrate:
定息借款 4.41%至10.00% 4.75%至10.00%
Fixed-rateborrowings 4.41% to 10.00% 4.75%to10.00%
浮息借款 2.64%至3.05% 2.63%至2.75%
Variable-rateborrowings 2.64% to 3.05% 2.63%to2.75%
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34. 附息借款（續）

本集團附息借款之賬面值按下列貨幣計值：

該等借款以市場利率計息，並於二零一七年至

二零二六年到期，所得款項乃用於本集團收購

物業及營運業務。

35. 免息借款

34. INTEREST-BEARING BORROWINGS (CONTINUED)

Thecarrying amountsof theGroup’s interest-bearingborrowings are
denominatedinthefollowingcurrencies:

人民幣
RMB

港元
Hong Kong 

Dollars
總計
Total

千港元 千港元 千港元
HK$’000 HK$’000 HK$’000

二零一六年 2016
銀行及其他貸款 Bankandotherloans 3,222,050 294,100 3,516,150

   

二零一五年 2015
銀行及其他貸款 Bankandotherloans 4,756,676 329,500 5,086,176

The loans bear interest at market rates and will be matured from
2017to2026.Theproceedswereused to finance theacquisitionsof
propertiesandoperatingactivitiesoftheGroup.

35. INTEREST-FREE BORROWINGS

2016 2015
千港元 千港元

HK$’000 HK$’000

應付聯營公司款項 Amountsduetoassociates 139,838 6,658
應付合營企業款項 Amountsduetojointventures 9,306 9,318
來自非控股股東
借款

Advancesfromnon-controlling
shareholders 163 474,278

來自一個合營企業伙伴
借款

Amountduetoa
jointventurepartner 70,588 – 

219,895 490,254
 

賬面金額按以下償還： Carryingamountrepayable:
列入流動負債
應要求下
或一年內

Ondemandorwithinoneyear
shownundercurrent
liabilities 219,895 490,254
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35. 免息借款（續）

本集團免息借款之賬面值按下列貨幣計值：

該金額是無抵押、免息及於應要求下償還。

36. 股本

35. INTEREST-FREE BORROWINGS (CONTINUED)

The carrying amounts of the Group’s interest-free borrowings are
denominatedinthefollowingcurrencies:

人民幣
RMB

港元
Hong Kong 

Dollars
總計
Total

千港元 千港元 千港元
HK$’000 HK$’000 HK$’000

二零一六年 2016
免息借款 Interest-freeborrowings 80,057 139,838 219,895

   

二零一五年 2015
免息借款 Interest-freeborrowings 490,239 15 490,254

Theamountsareunsecured,interest-freeandrepayableondemand.

36. SHARE CAPITAL

普通股股份數目 股本
Number of Share

ordinary shares capital
千港元

HK$’000

已發行及繳足： Issuedandfullypaid:

於二零一五年十二月三十一日及
二零一六年十二月三十一日

At31stDecember,2015and
31stDecember,2016

－無股份面值之
普通股

–Ordinaryshareswith
noparvalue 1,506,769,491 3,788,814
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37. 儲備

其他儲備為以前年度因收購附屬公司額外權益

所產生之物業公允價值調整。

在中國成立之附屬公司，聯營公司及合營企業，

其可匯出中國境外之累計溢利需由該地區機關

批准，並視乎該等公司所賺取及保留之外幣數

目而定。

本集團之重估儲備

37. RESERVES

Other reserves comprise the fair value adjustment on properties
arising fromacquisitionofadditional interests insubsidiaries inprior
years.

The remittance outside of the PRC of retained earnings of the
subsidiaries, associates and joint ventures established in the PRC is
subject to approval of the local authorities and the availability of
foreigncurrenciesgeneratedandretainedbythesecompanies.

Revaluation reserves of the Group

物業
重估儲備

投資
重估儲備

Property Investment
revaluation revaluation 總計

reserve reserve Total
千港元 千港元 千港元

HK$’000 HK$’000 HK$’000

於二零一五年一月一日 At1stJanuary,2015 9,246 213,841 223,087
可供出售投資
公允價值
之變動

Changeinfairvalue
ofavailable-for-sale
investments – 156,809 156,809

於出售可供
出售投資時
實現至損益

Releasedupondisposal
ofavailable-for-saleinvestments
toprofitorloss – (36,039) (36,039)

應佔可供出售投資
公允價值之變動之
遞延稅項之
影響

Deferredtaxeffectonshare
ofchangeinfairvalue
ofavailable-for-sale
investments – (1,125) (1,125)
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38. 一名租戶之遞延租金收入

根據於二零零二年訂立之租賃協議及二零零五

年之條款修訂，130,625,000港元被分類為遞延
租金收入，並會按由二零零五年起的租賃年期

十七年以直線法計入損益內作為租金收入。於

二零一六年十二月三十一日，將於一年內計入

損益之一名租戶之遞延租金收入為8,363,000港
元（二零一五年：8,583,000港元）已包括在貿易
及其他應付賬款內。

物業
重估儲備

投資
重估儲備

Property Investment
revaluation revaluation 總計

reserve reserve Total
千港元 千港元 千港元

HK$’000 HK$’000 HK$’000

於二零一五年
十二月三十一日

At31stDecember,2015
9,246 333,486 342,732

可供出售投資
公允價值
之變動

Changeinfairvalue
ofavailable-for-sale
investments – (61,313) (61,313)

於出售可供
出售投資時
實現至損益

Releasedupondisposal
ofavailable-for-saleinvestments
toprofitorloss – (202,667) (202,667)

應佔可供出售投資
公允價值之變動之
遞延稅項影響

Deferredtaxeffectonshare
ofchangeinfairvalueof
available-for-saleinvestments – 19,167 19,167

於轉撥至投資
物業時之物業
重估盈餘

Surplusonrevaluationproperties
upontransfertoinvestment
properties 88 – 88

於轉撥至投資物業時之
物業重佔盈餘之
遞延稅項之影響

Deferredtaxeffectonsurpluson
revaluationpropertiesupon
transfertoinvestmentproperties (22) – (22)

於二零一六年 
十二月三十一日

At 31st December, 2016
9,312 88,673 97,985

38. DEFERRED RENTAL INCOME FROM A TENANT

Pursuant to a tenancy agreement entered in 2002 and revision of
terms in 2005, HK$130,625,000 was classified as deferred rental
income and is released to the profit or loss as rental income on a
straight-linebasisover the lease termof17years from2005.At31st
December,2016,deferredrentalincomefromatenanttobereleased
within one year of HK$8,363,000 (2015: HK$8,583,000) has been
includedintradeandotherpayables.

37. 儲備（續）

本集團之重估儲備（續）

37. RESERVES(CONTINUED)

Revaluation reserves of the Group (continued)
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39. 遞延稅項

於本年度及過往年度確認的主要遞延稅項負債

和資產及其變動如下：

39. DEFERRED TAXATION

The following are the major deferred tax liabilities and assets
recognisedandmovementsthereonduringthecurrentandprioryears:

業務合併
Business

combinations
(附註a)

(Notea)

重估物業
Revaluation of

properties

按照本集團
會計政策
作出調整

Adjustments
to conform to

the Group’s
accounting

policies
(附註b)

(Noteb)

未分派盈利
之預提稅

Withholding
tax on

undistributed
earnings

抵銷已計入
物業內之

公司間費用
Elimination of 
inter-company

charges in
properties

(附註c)
(Notec)

稅項虧損
Tax losses

其他
Others

總計
Total

千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

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

本集團 THE GROUP

於二零一五年一月一日 At1stJanuary,2015 396,616 1,867,992 13,379 87,717 (26,751) (4,563) 284 2,334,674
匯兌調整 Exchangeadjustments (1,711) (107,012) (1,583) – – – – (110,306)
於年內自損益（撥回）
扣除

(Credit)chargetoprofitorloss
fortheyear – 6,372 34,414 14,684 – – 358 55,828

於年內自儲備扣除 Chargetoreservefortheyear – – 1,125 – – – – 1,125
於一間附屬公司
出售時撇除

Eliminatedondisposalofa
subsidiary (218,034) – 25,385 – – – – (192,649)

於二零一五年十二月

三十一日

At31stDecember,2015
176,871 1,767,352 72,720 102,401 (26,751) (4,563) 642 2,088,672

匯兌調整 Exchangeadjustments (1,646) (103,733) (5,048) – – – – (110,427)
於年內自損益（撥回）
扣除

(Credit)chargetoprofitorloss
fortheyear – (4,438) 59,321 62,251 – – (116) 117,018

於年內自儲備（撥回）
扣除

(Credit)chargetoreserve
fortheyear – 22 (19,167) – – – – (19,145)

收購附屬公司 Acquisitionofsubsidiaries 14,836 170,723 – – – (428) 599 185,730
於一間附屬公司
出售時撇除

Eliminatedondisposalofa
subsidiary (63,204) (7,009) 7,326 – – – – (62,887)

於二零一六年
十二月三十一日

At31stDecember,2016
126,857 1,822,917 115,152 164,652 (26,751) (4,991) 1,125 2,198,961
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39. 遞延稅項（續）

附註：

(a) 指購入附屬公司時對資產及負債公允價值作出調
整而產生之臨時差異稅項影響。

(b) 指若干附屬公司為按照本集團確認收入及將物業
發展成本資本化之政策對管理賬目作出調整而產

生之臨時差異稅項影響，包括土地增值稅之中國

企業所得稅節省和待發展物業及土地使用權之預

付租賃款之攤銷所產生之臨時差異之稅務影響。

(c) 指抵銷計入附屬公司的發展中物業、已竣工物業
存貨及投資物業成本之公司間費用而產生之臨時

差異稅項影響。

若干遞延稅項資產及負債因應綜合財務狀況表

呈示用途而作出抵銷，以下為遞延稅項結餘用

作財務報告用途時作出的分析：

於報告期末，本集團擁有可抵銷未來溢利之未

動用稅項虧損595,860,000港元（二零一五年：
722,493,000港元）。此稅項虧損中之20,846,000
港元（二零一五年：18,252,000港元）已確認為
遞延稅項資產。由於無法預知未來溢利，故並

無就餘下之稅項虧損575,014,000港元（二零
一五年：704,241,000港元）確認遞延稅項資產。
未確認稅項虧損包括將於二零二一年以前逐漸

地到期之虧損512,375,000港元（二零一五年：
665,224,000港元）。其他虧損可以無限期保留。

39. DEFERRED TAXATION (CONTINUED)

Notes:

(a) This represents the tax effect of the temporary differences arising from the
fair value adjustments to the carrying amounts of assets and liabilities upon
acquisitionofsubsidiaries.

(b) This includes the tax effect of the temporary differences arising from the
adjustments to management accounts of certain subsidiaries to conform to
the Group’s policies of revenue recognition and capitalisation of property
developmentcost,whichincludestaxeffectofthetemporarydifferencearising
fromPRCEnterprise IncomeTaxsavingonLATandamortisationofproperties
fordevelopmentandprepaidleasepaymentsonlanduserights.

(c) This represents the tax effect of the temporary differences arising from the
eliminationofinter-companychargesoriginallycapitalisedascostofproperties
under development, inventories of completed properties and investment
propertiesofsubsidiaries.

For the purpose of presentation in the consolidated statement of
financialposition,certaindeferredtaxassetsandliabilitieshavebeen
offset.The following is the analysis of the deferred tax balances for
financialreportingpurposes:

2016 2015
千港元 千港元

HK$’000 HK$’000

遞延稅項負債 Deferredtaxliabilities 2,271,697 2,163,494
遞延稅項資產 Deferredtaxassets (72,736) (74,822) 

2,198,961 2,088,672
 

At the end of the reporting period, the Group has unused tax losses
of HK$595,860,000 (2015: HK$722,493,000) available for offset
against future profits. A deferred tax asset has been recognised in
respectofHK$20,846,000(2015:HK$18,252,000)ofsuchlosses.No
deferred tax asset has been recognised in respect of the remaining
HK$575,014,000(2015:HK$704,241,000)duetotheunpredictability
offutureprofitstreams.Includedinunrecognisedtaxlossesarelosses
of HK$512,375,000 (2015: HK$665,224,000) that will gradually
expireuntil2021.Otherlossesmaybecarriedforwardindefinitely.
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39. 遞延稅項（續）

於報告期末，本集團其他可予扣減之暫時差異

為793,345,000港元（二零一五年：623,552,000
港元）。鑑於未來不大可能有應課稅溢利抵銷可

動用之可扣減暫時差異，故本集團並無就此可

扣減暫時差異確認遞延稅項資產。

40. 主要非現金交易

於截至二零一五年十二月三十一日止年度內，

本集團以代價人民幣135,000,000元（相當於
164,565,000港元）出售一間附屬公司之全部權
益，有關代價以香港上市公司股票支付。此香港

上市公司股票已包含在本集團的綜合財務報表

的可供出售投資內。

41. 租賃安排

本集團為出租方

於報告期末，若干投資物業之出租期為二十年，

從承租人佔用該物業和經營之日起計算，並於出

租期完結時有按公開市場價值的續約優先權。

承租人之租金乃按收入（已扣除增值稅）之一定

比率計提，且每年之租金不少於若干金額。其他

投資物業之租賃期由一至十年及大多數租約並

無給予承租人續約優先權。本集團將在不可撤

銷之營業租賃中最少應收租金如下：

於本期間確認為收入的與承租方營業額掛鈎

的或有租金為32,019,000港元（二零一五年：
44,768,000港元）。

39. DEFERRED TAXATION (CONTINUED)

At the end of the reporting period, the Group has other deductible
temporary differences of HK$793,345,000 (2015: HK$623,552,000).
No deferred tax asset has been recognised in relation to such
deductible temporary difference as it is not probable that taxable
profit will be available against which the deductible temporary
differencescanbeutilised.

40. MAJOR NON-CASH TRANSACTION

During the year ended 31st December, 2015, the Group disposed
of 100% equity interest in a subsidiary at a consideration of
RMB135,000,000(equivalenttoHK$164,565,000).Theconsideration
was settled by Hong Kong listed shares. The Group included these
listed shares as available-for-sale investments in the consolidated
financialstatements.

41. LEASE ARRANGEMENTS

The Group as lessor

At the end of the reporting period, certain investment properties are
leasedout for aperiodof20years from thedateof commencement
ofoperationof a lessee thatoccupies theproperties,with a renewal
priorityat theendof the leaseat theopenmarketvalue.The rentals
are calculated at a certain percentage of the revenue (net of value
added tax) of the lessee, with a minimum annual rental. Other
investment properties were leased out for periods ranging from 1
to 10 years and themajority of the leases did not have any renewal
prioritiesgiventothelessees.TheGrouphadcontractedwithtenants
forthefollowingfutureminimumleasepayments:

2016 2015
千港元 千港元

HK$’000 HK$’000

於一年之內 Withinoneyear 377,237 293,381
於第二年至第五年
（包括首尾兩年）

Inthesecondtofifthyears
inclusive 568,310 267,491

於五年之後 Afterfiveyears 17,219 19,167 

962,766 580,039
 

Contingent rents which linked to the lessee’s turnover recognised
in income for the year amounted to HK$32,019,000 (2015:
HK$44,768,000).
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41. 租賃安排（續）

本集團為承租方

於報告期末，本集團承諾將會按以下時間根據

不可撤銷的營業租賃支付有關物業之未來最低

租金：

營業租賃費用乃指本集團對於若干辦公樓物業

之應付租金。租約經議定的租賃期為一至三年，

租金不變。

42. 資本承諾

41. LEASE ARRANGEMENTS (CONTINUED)

The Group as lessee

At the end of the reporting period, the Group had commitments for
future minimum lease payments under non-cancellable operating
leasesinrespectofrentedpremiseswhichfalldueasfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

於一年之內 Withinoneyear 2,757 3,291
於第二年至第五年
（包括首尾兩年）

Inthesecondtofifthyears
inclusive 3,579 302 

6,336 3,593
 

Operating leasepayments represent rentalspayableby theGroup for
certainofitsofficeproperties.Leasesarenegotiatedforatermranging
from1to3yearsatfixedrentals.

42. CAPITAL COMMITMENTS

2016 2015
千港元 千港元

HK$’000 HK$’000

已簽約承諾之資本支出為： Capitalexpenditureinrespectof
contractedcommitmentsfor:

－購買國內之
土地使用權

–acquisitionoflanduserights
inthePRC 151,685 232,697

－注入股本予
聯營公司

–capitalcontributionto
associates – 200,477
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43. 或有負債

(a) 本集團於二零一六年十二月三十一日及二
零一五年十二月三十一日之擔保如下：

(b) 由一間合營企業持有而賬面值為2,455,000
港元（二零一五年：2,680,000港元）的部份
待發展物業正被當地機關進行閒置土地調

查。該塊由合營企業持有之土地擁有若干張

土地使用證，除了部份土地作為整個項目餘

下發展外，超過一半的土地發展已完成或正

在開發。

另一項由本集團一間附屬公司持有而賬

面值為38,776,000港元（二零一五年：
39,602,000港元）的另一項待發展物業正被
當地機關進行閒置土地調查。該塊由附屬公

司持有之土地分階段進行發展，除最後一部

份土地正待取得當地機關的規劃許可外，

超過一半的土地發展已告完成。

此外，由本集團之另一間附屬公司持有，賬

面金額為約470,581,000港元（二零一五年：
無）之待發展物業已被當地機關分類為閒置

土地。本集團已邀請另一位投資者共同發展

該土地。一期發展之建造工程正在進行中。

本集團現正就上述地塊的發展與當地機關

緊密洽商，防止被分類為閒置土地，包括商

討發展方案之可行性。根據法律意見，本集

團已對有關問題作出評估，並認為有關土地

被沒收之情況可能不會發生。

43. CONTINGENT LIABILITIES

(a) At 31st December, 2016 and 31st December, 2015, the Group
hadguaranteesasfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

就給予物業購買者之
按揭貸款向銀行作出
擔保

Guaranteesgiventobanks
inrespectofmortgageloans
grantedtopropertypurchasers 68,614 10,609

就給予備用及已動用之
銀行信貸向銀行作出
擔保：

Guaranteesgiventobanks
inrespectofbankingfacilities
grantedandutilisedby:

－合營企業 –jointventures 1,292,135 1,448,972
－可供出售投資 –available-for-saleinvestees – 230,500

 

(b) A portion of a property for development that is held by a joint
venture with carrying value of approximately HK$2,455,000
(2015: HK$2,680,000) is under idle land investigation by the
localauthority.Thepieceoflandownedbythejointventurewas
held under several land use right certificates. The development
of more than half of the piece of land was either completed or
underdevelopment,exceptforaportionwhichisretainedforthe
remainingdevelopmentofthewholeproject.

Anotherproperty fordevelopment that isheldbya subsidiaryof
theGroupwith carrying valueof approximatelyHK$38,776,000
(2015: HK$39,602,000) is under idle land investigation by the
local authority. This piece of land owned by the subsidiary
has been developed by several phases and more than half was
completed, except the last portion which is under the planning
approvalbythelocalauthority.

Further, property for development that is held by another
subsidiary of the Group with carrying value of approximately
HK$470,581,000 (2015: Nil) had been identified as idle land
by the localauthority.TheGrouphas invitedanother investor to
develop this land site jointly.Theconstructionworks for the first
phaseofdevelopmentisinprogress.

TheGroupiscurrentlyworkingdiligently toprevent thepossible
classificationas idle land, includingnegotiating the feasibilityof
developmentplanswithlocalauthorities.Basedonlegaladvices,
theGrouphasassessedtheissueandconsidersthattheidleland
confiscationmaynotmaterialise.
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43. 或有負債（續）

(c) 於二零一六年十二月三十一日，本集團並
無涉及重大索償之法律行動。

44. 退休福利計劃

本集團參與根據職業退休計劃條例登記之定額

供款計劃（「職業退休計劃」）及根據強積金條例

於二零零零年十二月成立之強積金計劃（「強積

金計劃」）。該等計劃之資產與本集團之資產分

開持有，由受保人管理之信託基金所監管。在強

積金計劃成立之前，原為職業退休計劃成員之

僱員可選擇繼續參與職業退休計劃或轉至強積

金計劃，所有於二零零零年十二月一日或以後

新入職之僱員需參與強積金計劃。

對於強積金計劃成員，僱員及本集團之供款為

僱員每月有關薪金之5%，強制性上限為30,000
港元，如員工每月之基本薪金超過30,000港元，
本集團亦會作出5%之補充供款。

僱員及本集團之每月供款為職業退休計劃提供

資金。按僱員於本集團之工作年資，僱員之供款

率為基本薪金之0%至5%，而本集團則作5%至
10%之供款。倘若僱員在完全符合獲取全部供款
資格前退出職業退休計劃，此放棄之供款將可扣

減本集團之應付供款金額。於截至二零一五年

十二月三十一日止年度內及於二零一六年十二

月三十一日止年度內，並無因放棄而用作扣減供

款金額。於報告期末，並無因僱員退出職業退休

計劃而放棄之供款可扣減將來應付供款金額。

本公司於中國成立之附屬公司的僱員乃由中國

政府運作之國家監管退休福利計劃之成員。附

屬公司之供款為僱員薪金之若干百分比，作為

該退休福利計劃之資金。本集團之唯一責任為

向該退休福利計劃提供特定的供款。

43. CONTINGENT LIABILITIES (CONTINUED)

(c) At 31st December, 2016, no legal action was taken against the
Groupformaterialclaim.

44. RETIREMENT BENEFIT PLANS

TheGroupparticipates inbothadefinedcontributionschemewhich
is registered under the Occupational Retirement Scheme Ordinance
(“ORSO Scheme”) and a Mandatory Provident Fund Scheme (“MPF
Scheme”)establishedundertheMandatoryProvidentFundOrdinance
inDecember2000.Theassetsoftheschemesareheldseparatelyfrom
thoseoftheGroup,infundsunderthecontroloftrustees.Employees
who were members of the ORSO Scheme prior to the establishment
oftheMPFSchemewereofferedachoiceofstayingwithintheORSO
SchemeorswitchingtotheMPFScheme,whereasallnewemployees
joiningtheGrouponorafter1stDecember,2000arerequiredtojoin
theMPFScheme.

For members of the MPF Scheme, both employees’ and the Group’s
contributionsarecalculatedat5%oftheemployee’smonthlyrelevant
income, with the mandatory cap of HK$30,000, and the Group will
make 5% top-up contribution if an employee’s monthly basic salary
exceedsHK$30,000.

The ORSO Scheme is funded by monthly contributions from the
employees at rates ranging from 0% to 5% and from the Group
at rates ranging from 5% to 10% of the employee’s basic salary,
dependingon the lengthof servicewith theGroup.Where thereare
employeeswho leave theORSOSchemeprior tovesting fully in the
contributions, the contributions payable by the Group are reduced
bytheamountofforfeitedcontributions.Duringtheyearsended31st
December, 2015 and 31st December, 2016, there were no forfeited
contributionsusedtosetoffcontributions.Attheendofthereporting
period, no forfeited contributions, which arose upon employees
leaving theORSOScheme, are available to reduce the contributions
payableinfutureyears.

Theemployeesof theCompany’s subsidiariesestablished in thePRC
are members of state-managed retirement benefit schemes operated
bythePRCgovernment.Thesesubsidiariesarerequiredtocontribute
certainpercentageof payroll costs to the retirementbenefit schemes
tofundthebenefits.TheonlyobligationoftheGroupwithrespectto
theretirementbenefitschemesistomakethespecifiedcontributions.
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44. 退休福利計劃（續）

於截至二零一六年十二月三十一日止年度內，

本集團已支付之退休福利計劃供款為34,084,000
港元（二零一五年：38,251,000港元）。

45. 有關連人士之交易及結餘

本集團與有關連人士之重大交易及結餘如下：




44. RETIREMENT BENEFIT PLANS (CONTINUED)

During the year ended 31st December, 2016, the Group made
contributions to the retirement benefits schemes of HK$34,084,000
(2015:HK$38,251,000).

45. RELATED PARTY TRANSACTIONS AND BALANCES

TheGrouphadmaterialtransactionsandbalanceswithrelatedparties
asfollows:

2016 2015
千港元 千港元

HK$’000 HK$’000

(a)具有重大影響力之
主要股東

(a) Amajorshareholderofthe
Companywithsignificant
influence

聯合地產（香港）有限公司
（「聯合地產」）
及其附屬公司及
其最終控股公司及
其最終控股公司
之附屬公司

AlliedProperties(H.K.)
Limited(“APL”)andits
subsidiariesanditsultimate
holdingcompanyand
subsidiariesofitsultimate
holdingcompany

－向本集團
收取的租金、
物業管理及
空調費用

–Rent,property
managementandair-
conditioningfees
chargedtotheGroup 3,426 3,189

－向本集團收取的
管理費

–Managementfeecharged
totheGroup 33,927 24,120

－向本集團收取的
利息費用

–Interestexpensescharged
totheGroup 2,993 3,675

－向本集團收取的
貸款安排費

–Loanarrangementfee
chargedtotheGroup 479 452

－向本集團收取的
其他費用

–Sundryexpensescharged
totheGroup 2,072 248

－其他應付賬款 –Otherpayable 14,054 6,552
－應付貸款（附註i） –Loanpayable(Notei) 41,384 43,952
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45. 有關連人士之交易及結餘（續）

2016 2015
千港元 千港元

HK$’000 HK$’000

(b)聯合地產之一間
附屬公司新鴻基有限
公司（「新鴻基」）及
其附屬公司（附註ii）

(b) AsubsidiaryofAPL,SunHung
Kai&Co.Limited(“SHK”)
anditssubsidiaries
(Noteii)

－向本集團收取的
保險費用

–Insurancechargedtothe
Group – 124

－本集團賺取的租賃
代理收入

–Leasingagencyincome
earnedbytheGroup 376 15

－本集團賺取
的租賃及
物業管理費
收入

–Rentalandproperty
managementfee
incomeearnedby
theGroup 4,070 4,692

－本集團賺取的
利息收入

–Interestincomeearnedby
theGroup 2,761 –

－本集團購買的
物業、廠房及
設備

–Property,plantand
equipmentpurchased
bytheGroup – 280

－本集團收購附屬
公司所支付
的代價

–Considerationpaidforthe
subsidiariesacquired
bytheGroup 100,700 –

－應收貸款（附註iii） –Loansreceivable(Noteiii) 116,250 –
－其他應付賬款 –Otherpayable 2,560 4,423

 

45. RELATED PARTY TRANSACTIONS AND BALANCES 
(CONTINUED)
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45. 有關連人士之交易及結餘（續）

2016 2015
千港元 千港元

HK$’000 HK$’000

(c)本公司一位非執行董事
為其合作夥伴之
合伙企業

(c) Apartnershipofwhich
aNon-ExecutiveDirectorof
theCompanyisapartner

－向本集團收取的
法律及專業費用

–Legalandprofessionalfees
chargedtotheGroup – 3,209

(d)主要管理層人員
薪酬

(d) Keymanagementpersonnel
compensation

－薪金及其他短期
福利

–Salariesandothershort-
termbenefits 45,877 32,196

－退休福利費用 –Post-employmentcosts 742 696

(e)聯營公司及合營企業 (e) Associatesandjointventures
－本集團賺取的租金 –RentearnedbytheGroup 2,039 1,876
－本集團賺取的

利息收入

–Interestincomeearnedby
theGroup 96,968 15,967

－本集團已收或應收
的股息收入
（附註iv）

–Dividendreceivedor
receivableby
theGroup(Noteiv) 132,516 –

－向本集團收取的
物業管理費

–Propertymanagementfee
chargedtotheGroup 5,503 4,972

－本集團賺取的顧問費
收入

–Consultancyfeeincome
earnedbytheGroup 12,168 5,611

－本集團購買的
物業

–Propertiespurchasedby
theGroup – 370,715

－就合營企業取得的
備用及已動用之
銀行信貸向銀行
作出之財務
擔保

–Financialguaranteegiven
tobanksinrespectof
bankingfacilities
grantedandutilised
byjointventures 1,292,135 1,448,972

－其他應付賬款 –Otherpayable 500 322
 

45. RELATED PARTY TRANSACTIONS AND BALANCES 
(CONTINUED)
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45. 有關連人士之交易及結餘（續）

除本公司與聯合地產之最終控股公司訂立之重

訂行政服務及管理服務分攤協議，本公司與聯

合地產之最終控股公司及聯合地產一間附屬公

司訂立之分租協議及本集團與新鴻基之附屬公

司及一間聯營公司訂立之租賃協議外，以上的

有關連人士之交易並未構成本公司根據聯交所

證券上市規則所界定的須予持續關連交易。

本集團若干主要管理層人員從一家擁有本公司

重大實益權益之公司或其全資附屬公司收取酬

金。該公司向本集團提供管理服務，並向本集團

就該等人員及其他並非本集團之主要管理層人

員所提供服務收取費用，該費用已包括在本附

註的(a)部份所披露之管理費中。

上述之管理費乃按管理層人員於本集團事務所

付出之時間計算，並可分配至上述主要管理層

人員。總分配金額為25,179,000港元（二零一五
年：15,835,000港元），並已包括在上述之主要管
理層人員薪酬內。

附註：

(i) 應付貸款為無抵押貸款，年利率為5.0%並需於二
零一七年六月償還。

(ii) 聯合地產對本公司有重大影響力，而新鴻基為聯合
地產的一間附屬公司。

(iii) 應收貸款為無抵押貸款，年利率為4.75%並需於二
零二一年五月償還。

(iv) 該等合營企業於二零一六年十二月三十一日止年度
宣派股息132,516,000港元（二零一五年：無），而
本集團於本年度已收取14,869,000港元（二零一五
年：97,508,000港元）。本集團預期於報告期末後
十二個月內收取應收股息之餘款。

45. RELATED PARTY TRANSACTIONS AND BALANCES 
(CONTINUED)

Apart from the renewed sharing of administrative services and
management services agreement entered into by the Company with
theultimateholdingcompanyofAPL,sub-leasingagreementsentered
intobytheCompanywiththeultimateholdingcompanyofAPLanda
subsidiaryofAPL,and leasingagreementsentered intoby theGroup
withsubsidiariesandanassociateofSHK,noneof theaboverelated
party transactions constitutes a continuing connected transaction as
definedintheListingRules.

Certain key management personnel of the Group received
remunerationfromacompany,orawholly-ownedsubsidiaryofsuch
company, which has significant beneficial interests in the Company.
Such company provided management services to the Group and
charged the Group a fee, which has been included in management
feeasdisclosedinpart(a)ofthisnote,forservicesprovidedbythose
personnelaswellasotherswhowerenotkeymanagementpersonnel
oftheGroup.

The above-mentioned management fee is calculated by reference
to the time devoted by the management personnel on the affairs of
the Group and can be apportioned to the above key management
personnel. The total of such apportioned amounts, which has been
included in the key management personnel compensation above, is
HK$25,179,000(2015:HK$15,835,000).

Notes:

(i) The loan payable bears interest of 5.0% per annum, is unsecured and
repayableinJune2017.

(ii) APL has significant influence over the Company and SHK is a subsidiary of
APL.

(iii) The loan receivables bears interest of 4.75% per annum, is unsecured and
repayableinMay2021.

(iv) The joint ventures declared dividend of HK$132,516,000 (2015: Nil)
during the year ended 31st December, 2016, while the Group received
HK$14,869,000 (2015: HK$97,508,000) in the current year. The balance of
dividend receivable is expected to be received by the Group within twelve
monthsaftertheendofthereportingperiod.
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46. 資產抵押

於二零一六年十二月三十一日，

(a) 本集團將由若干附屬公司持有之銀行存
款、物業、廠房及設備、待發展物業（包括

分類為待售資產）、發展中物業（包括分

類為待售資產）、已竣工物業存貨、投資

物業賬面值分別為269,663,000港元（二
零一五年：無）、155,623,000港元（二零
一五年：197,916,000港元）、2,418,968,000
港元（二零一五年：2,307,401,000港
元）、1,596,619,000港元（二零一五年：
2,298,342,000港元）、663,103,000港
元（二零一五年：2,314,115,000港元）
及6,888,063,000港元（二零一五年：
8,284,089,000港元）給銀行作為本集團獲授
銀行信貸之抵押。

(b) 本集團將賬面值為123,000港元（二零一五
年：131,000港元）之銀行存款作為物業買家
獲授按揭貸款之抵押。

於二零一五年十二月三十一日

(a) 本集團將賬面值為1,368,000港元之待發展
物業作為其他貸款之抵押。

(b) 本集團將賬面值為27,657,000港元之投資物
業作為物業買家獲授銀行信貸之抵押。

46. PLEDGED ASSETS

At31stDecember,2016,

(a) Bank deposits, property, plant and equipment, properties
for development (including assets classified as held for
sale), properties under development (including classified as
assets held for sale), inventories of completed properties and
investment properties of certain subsidiaries with carrying
values of HK$269,663,000 (2015: Nil), HK$155,623,000
(2015 :  H K $197 ,916 ,000 ) ,  H K $2 ,418 ,968 ,000  (2015 :
H K $ 2 , 3 0 7 , 4 0 1 , 0 0 0 ) ,  H K $ 1 , 5 9 6 , 6 1 9 , 0 0 0  ( 2 0 1 5 :
HK$2,298,342,000),HK$663,103,000(2015:HK$2,314,115,000)
and HK$6,888,063,000 (2015: HK$8,284,089,000) respectively
werepledgedtobanksforbankingfacilitiesgrantedtotheGroup.

(b) Bank deposits with carrying value of HK$123,000 (2015:
HK$131,000) were pledged against mortgage loans granted to
propertypurchasers.

At31stDecember,2015

(a) Properties fordevelopmentwithcarryingvalueofHK$1,368,000
werepledgedagainstotherloans.

(b) Investment properties with carrying value of HK$27,657,000
werepledgedtobankforbankingfacilitygrantedtotheproperty
purchasers.
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47. 金融工具

47a. 金融工具之類別

47b. 財務風險管理目標及政策

本集團之主要金融工具包括可供出售投資、持

作買賣投資、聯營公司、合營企業及非控股股東

欠款、應收貸款、貿易及其他應收賬款、用作抵

押之銀行存款、銀行結存及現金、貿易及其他應

付賬款、附息及免息借款及會籍債權證。該等金

融工具詳情於各附註披露。該等金融工具有關

之風險包括市場風險（利率風險、外幣風險及其

他價格風險）、信貸風險及流動性風險。下文載

列如何降低該等風險之政策。管理層管理及監

控該等風險，以確保及時和有效地採取適當之

措施。

47. FINANCIAL INSTRUMENTS

47a. Categories of financial instruments

2016 2015
千港元 千港元

HK$’000 HK$’000

金融資產 Financial assets

可供出售投資 Available-for-saleinvestments 371,553 869,411
持作買賣投資 Held-for-tradinginvestments 98,217 99,369
貸款及應收賬款
（包括銀行結存及現金、
及用作抵押之銀行存款）

Loansandreceivables(including
bankbalancesandcash,and
pledgedbankdeposits) 6,766,068 7,256,928 

7,235,838 8,225,708
 

金融負債 Financial liabilities

按攤銷成本計量之
金融負債

Financialliabilitiesmeasuredat
amortisedcost 5,163,182 8,506,884

 

47b. Financial risk management objective and policies

The Group’s major financial instruments include available-for-
sale investments, held-for-trading investments, amounts due from
associates, joint ventures and non-controlling shareholders, loans
receivable, trade and other receivables, pledged bank deposits,
bank balances and cash, trade and other payables, interest-bearing
and interest-free borrowings and membership debentures. Details
of these financial instruments are disclosed in respective notes.The
risks associated with these financial instruments include market risk
(interestraterisk,foreigncurrencyriskandotherpricerisk),creditrisk
and liquidity risk.Thepoliciesonhow tomitigate these risksare set
out below.The management manages and monitors these exposures
to ensure appropriate measures are implemented on a timely and
effectivemanner.
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

市場風險

本集團業務承受主要為利率及外幣匯率浮動和權

益金融工具之價格變動之財務風險（見下文）。

本集團承受之市場風險或其管理及計量風險之

方法並無改變。

(i) 利率風險管理

本集團因其定息應收貸款及借款之利率變動之

影響而需承受公允價值利率風險。本集團之流動

資金利率風險主要涉及浮息應收貸款及利率為

香港銀行同業拆息加一定的百分比之借款。本

集團仍然會保持合理的浮息及定息借款組合，

並於有需要時作出對沖可預見之利率風險。本

集團之銀行及其他借款之利率及歸還條款於附

註34披露。

利率敏感度

於各報告期末，倘本集團之浮息應收貸款之利率

增加200點子而所有其他變數維持不變，則本集
團除稅後溢利將增加3,540,000港元（二零一五
年：89,000港元）。

於各報告期末，倘本集團之浮息借款之利率增

加200點子而所有其他變數維持不變，則本集團
除稅後溢利將減少4,337,000港元（二零一五年：
4,868,000港元）。

管理層認為，敏感度分析不能代表內在利率風

險，因為年末風險並不反映年度內的風險。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Market risk

The Group’s activities expose primarily to the financial risks of
changes in interest rates and foreign currency exchange rates and
changeinpricesofequityfinancialinstruments(seebelow).

TherehasbeennochangetotheGroup’sexposuretomarketrisksor
themannerinwhichitmanagesandmeasurestherisk.

(i) Interest rate risk management

TheGroupisexposedtofairvalueinterestrateriskthroughtheimpact
ofinterestratechangesonfixed-rateloansreceivableandborrowings.
TheGroup’s cash flow interest rate risk relates primarily to variable-
rate loans receivable and borrowings which carry interest at Hong
Kong Inter-bank Offered Rate plus a certain percentage.The Group
willcontinue tomaintaina reasonablemixof floating rateand fixed
rate borrowings and take actions to hedge against any foreseeable
interest rate exposure, if necessary. The interest rates and terms of
repaymentofbankandotherborrowingsoftheGrouparedisclosedin
note34.

Interest rate sensitivity

At the end of the respective reporting periods, if interest rates
increased by 200 basis points in relation to the Group’s variable
rate loans receivable and all other variables were held constant, the
Group’s profit after tax would increase by HK$3,540,000 (2015:
HK$89,000).

At the end of the respective reporting periods, if interest rates
increased by 200 basis points in relation to the Group’s variable
rate borrowings and all other variables were held constant, the
Group’s profit after tax would decrease by HK$4,337,000 (2015:
HK$4,868,000).

In management’s opinion, the sensitivity analysis is unrepresentative
of the inherent interest rate risk as the year end exposure does not
reflecttheexposureduringtheyear.
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

市場風險（續）

(ii) 外幣風險管理

外匯風險指來自金融工具之價值隨外幣匯率變

動而波動之風險。本集團之業務主要於中國，當

中並不包含香港地區，而本集團若干銀行結存、

應收賬款、應付賬款及其他貸款以外匯列值。本

集團現時並無任何外匯對沖政策。然而，管理層

會密切監察相關外匯風險，並將在有需要時考

慮對沖重大外匯風險。

於各報告期末，本集團以人民幣以外列值之貨

幣資產及貨幣負債之賬面值如下：

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Market risk (continued)

(ii) Foreign currency risk management

Foreigncurrencyriskistheriskthatthevalueofafinancialinstrument
will fluctuate because of changes in foreign exchange rates. The
Group’soperationsaremainlyinthePRCotherthanHongKongand
certain bank balances, receivables, payables and other loans of the
Group are denominated in foreign currencies. The Group currently
does not have a foreign currency hedging policy. However, the
managementmonitors the related foreign exchange exposure closely
and will consider hedging significant foreign currency exposure
shouldtheneedarise.

Thecarryingamountofmonetaryassetsandmonetary liabilities that
are denominated in a currency other than RMB at the end of the
respectivereportingperiodsareasfollow:

2016 2015
千港元 千港元

HK$’000 HK$’000

資產 Assets

美元 UnitedStatesDollars 212,135 117,689
港元 HongKongDollars 3,482,179 2,898,769

 

負債 Liabilities

美元 UnitedStatesDollars 1,221 5,807
港元 HongKongDollars 557,472 209,349
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

市場風險（續）

(ii) 外幣風險管理（續）

外幣敏感度

本集團主要承受美國貨幣（「美元」）及港元之風

險。

下表詳細載列本集團就人民幣兌相關外幣敏感

度上升及下降5%之影響。敏感度分析包括尚餘
以外幣列值之貨幣項目及於年終以外幣匯率5%
之變動進行換算調整。敏感度分析包括附息及

免息借款以及銀行結存及現金。正數表示當人

民幣兌相關外幣表現強勁，則年度溢利增加。倘

人民幣兌相關外幣增加5%，則本年度除稅前溢
利減少如下：

管理層認為，敏感度分析不能代表內在外匯風

險，因為年末風險並不反映年度內的風險。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Market risk (continued)

(ii) Foreign currency risk management (continued)

Foreign currency sensitivity

TheGroupmainlyexposes to thecurrencyofUnitedStates (“United
StatesDollars”)andHongKongDollars.

The following table details the Group’s sensitivity to a 5% increase
and decrease in the RMB against the relevant foreign currencies.
The sensitivity analysis includes only outstanding foreign currency
denominatedmonetary itemsandadjusts their translationat theyear
endfora5%changeinforeigncurrencyrates.Thesensitivityanalysis
includesinterest-bearingandinterest-freeborrowingsaswellasbank
balancesandcash.Apositivenumber indicatesan increase inprofit
fortheyearwheretheRMBstrengthensagainsttherelevantcurrency.
Ifthereis5%increaseinRMBagainsttherelevantforeigncurrencies,
thedecreaseintheprofitbeforetaxfortheyearisshownasbelow:

2016 2015
千港元 千港元

HK$’000 HK$’000

美元 UnitedStatesDollars
本年度溢利減少 Decreaseinprofitfortheyear (10,546) (5,594)

 

港元 HongKongDollars
本年度溢利減少 Decreaseinprofitfortheyear (146,235) (134,471)

 

In management’s opinion, the sensitivity analysis is unrepresentative
of the inherent foreign exchange risk as the year end exposure does
notreflecttheexposureduringtheyear.
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

市場風險（續）

(iii) 其他價格風險

本集團須承受股權投資所產生之股本證券價格

風險。管理層將監察價格變動，並於有需要時採

取適當行動。

股票價格敏感度分析

下列敏感度分析根據報告期末股票價格之風險

釐定。

倘股票價格高╱低10%：

－ 由於可供出售投資之公允價值變動，因此本
集團重估儲備將增加╱減少37,155,000港元
（二零一五年：86,941,000港元）。

－ 由於持作買賣投資之公允價值變動，因此本
集團本年度溢利將增加╱減少9,822,000港
元（二零一五年：9,937,000港元）。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Market risk (continued)

(iii) Other price risk

TheGroupisexposedtoequitysecuritypriceriskarisingfromequity
investments.Themanagementwillmonitor thepricemovementsand
takeappropriateactionswhenitisrequired.

Equity price sensitivity analysis

The sensitivity analyses below have been determined based on the
exposuretoequitypricerisksattheendofthereportingperiod.

Ifequitypriceswere10%higher/lower:

– revaluation reserveswould increase/decreasebyHK$37,155,000
(2015:HK$86,941,000) for theGroupasa resultof thechanges
infairvalueofavailable-for-saleinvestments.

– profit for the year would increase/decrease by HK$9,822,000
(2015:HK$9,937,000)fortheGroupasaresultofthechangesin
fairvalueofheld-for-tradinginvestments.
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

信貸風險

於二零一六年十二月三十一日，倘因相關人士未

能履行責任或由本集團提供之財務擔保而導致

本集團財務虧損，則本集團須承受之最大信貸

風險為已於綜合財務狀況表列值之金融資產賬

面值及於附註43(a)披露之或有負債額。為了將信
貸風險降至最低，本集團已實行監控措施，以確

保採取跟進措施收回逾期未付之債項。此外，於

各報告期末，本集團評估每項個別貿易及其他

應收賬款之可收回金額，以確保就不可收回金

額所作出之減值虧損已足夠。就本公司向銀行

對附屬公司提供之銀行信貸作出財務擔保，董

事們認為由於該等附屬公司之財務狀況良好，

信貸風險有限。同時管理層認為向銀行就物業

買家獲取之銀行信貸提供財務擔保的信貸風險

亦有限，原因是該等按揭貸款乃以物業作抵押，

而該等物業之市場價值高於擔保金額。就此而

言，董事認為本集團之信貸風險已大幅降低。

由於往來銀行均為由國際評級機構評為高信貸

評級之銀行，故流動資金之信貸風險有限。

本集團的信貸風險集中，因應收貸款借予數名獨

立第三方。於二零一六年十二月三十一日，應收

貸款將於二零一七年三月至二零二一年五月到

期。62,150,000港元（二零一五年：776,669,000
港元）之應收貸款以債權證及股份抵押。管理

層已評估餘下460,913,000港元（二零一五年：
17,900,000港元）之無抵押應收貸款之借方之信
貸評級。此外，應收貸款按還款條款清償。就此

而言，管理層認為信貸風險有限，因並無應收款

逾期。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Credit risk

Asat31stDecember,2016,theGroup’smaximumexposuretocredit
risk which will cause a financial loss to the Group due to failure to
dischargeanobligationby thecounterpartiesor financial guarantees
provided by the Group is represented by the carrying amount of
the respective recognised financial assets as stated in consolidated
statementoffinancialpositionandtheamountofcontingentliabilities
disclosed in note 43(a). In order to minimise the credit risk, the
monitoringproceduresarecarriedouttoensurethatfollow-upaction
istakentorecoveroverduedebts.Inaddition,theGroupreviewsthe
recoverableamountofeachindividual tradeandotherreceivablesat
theendofeachreportingperiod toensure thatadequate impairment
losses are made for irrecoverable amounts.With respect to financial
guaranteesprovided tobanks to secure thebanking facilitiesgranted
tosubsidiariesbytheCompany,theDirectorsconsiderthecreditrisk
islimitedbecausethesubsidiarieshavestrongfinancialpositions.The
managementconsidersthecreditriskexposuretofinancialguarantee
providedtobankstosecurethebankingfacilitiesgrantedtoproperty
purchasers is also limited because the facilities are secured by the
properties and the market price of the properties is higher than the
guaranteed amounts. In this regard, the Directors consider that the
Group’screditriskissignificantlyreduced.

The credit risk on liquid funds is limited because the counterparties
are banks with high credit ratings assigned by international credit-
ratingagencies.

TheGrouphadaconcentrationof credit riskas the loan receivables
areadvancedtoafewindependentthirdparties.Asat31stDecember,
2016, the loans receivables will be matured ranging from March
2017 to May 2021. Loans receivables of HK$62,150,000 (2015:
HK$776,669,000) are secured by debentures and share mortgage.
Management had assessed the credit rating of the borrowers for
the remaining unsecured loans receivables of HK$460,913,000
(2015: HK$17,900,000). In addition, loan receivables have been
settled in accordance with repayment terms. In this regard, the
management considers the credit risk exposure is limited as noneof
themarepastdue.
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

信貸風險（續）

本集團應收幾間從事物業發展的合營企業的合

營企業欠款的信貸風險亦都集中。於各報告期

末，本集團評估每項個別債項之可收回金額，以

確保就不可收回金額（如有）所作出之減值虧損

已足夠。管理層認為信貸風險有限。

本集團並無其他過份集中之信貸風險，有關風

險乃分散至多個交易方及客戶。

流動性風險

本集團監控及維持現金和現金等值項目在管理

層認為足夠的水平，為本集團之營運提供資金

及減輕資金浮動之影響。管理層控制銀行借款

之使用及確保遵守貸款之條款。

流動資金表

下表詳列本集團的非衍生金融負債及財務擔保

安排的剩餘合約期限。該表乃根據本集團於可

被要求償還金融負債的最早日期的金融負債未

貼現現金流量編製。該表包括利息及本金現金

流量。倘利息流量為浮息時，未貼現金額源自於

報告期末之利率。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Credit risk (continued)

TheGroupalsohasaconcentrationofcreditriskontheamountsdue
fromjointventureswhicharedue froma fewjointventuresengaged
inpropertydevelopment.TheGroupreviewstherecoverableamount
ofeachindividualdebtat theendofeachreportingperiodtoensure
thatadequateimpairmentlossaremadefor irrecoverableamounts, if
any.Themanagementconsidersthecreditriskexposureislimited.

TheGrouphasnoother significant concentrationof credit risk,with
exposurespreadoveranumberofcounterpartiesandcustomers.

Liquidity risk

The Group monitors and maintains a level of cash and cash
equivalents deemed adequate by the management to finance the
Group’s operations and mitigate the effects of fluctuations in cash
flows.The management monitors the utilisation of bank borrowings
andensurescompliancewithloancovenants.

Liquidity tables

The following tables detail the Group’s remaining contractual
maturity for its non-derivative financial liabilities and financial
guaranteearrangements.Thetableshavebeendrawnupbasedonthe
undiscounted cash flows of financial liabilities based on the earliest
dateonwhich theGroupcanbe required topay.The tables include
bothinterestandprincipalcashflows.Totheextentthatinterestflows
arefloatingrate,theundiscountedamountisderivedfrominterestrate
attheendofthereportingperiod.



225天安中國投資有限公司
2016年報

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

流動資金表（續）

流動資金表（續）

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Liquidity risk (continued)

Liquidity tables (continued)

加權平均利率
Weighted

average
interest rate

於
應要求下償還
或少於1個月
Repayable on

demand or
less than
1 month

1至3個月
1-3

months

3個月至1年
3 months
to 1 year

1至5年
1-5 years

5年以上
5+ years

未貼現
現金流量總額

Total
undiscounted

cash flows

於十二月
三十一日
之賬面值
Carrying
amount
at 31st

December
千港元 千港元 千港元 千港元 千港元 千港元 千港元

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

二零一六年 2016
非衍生財務負債 Non-derivative financial 

liabilities
貿易及其他應付賬款 Tradeandotherpayables – 1,427,137 – – – – 1,427,137 1,427,137
附息借款 Interest-bearingborrowings
－定息 –fixedrate 6.04% 224,218 33,251 652,920 2,574,140 178,772 3,663,301 3,227,050
－浮息 –variablerate 3.11% 248,909 – 48,469 37,158 – 334,536 289,100

免息借款 Interest-freeborrowings – 219,895 – – – – 219,895 219,895
財務擔保合同 Financialguaranteecontracts – 1,360,749 – – – – 1,360,749 –        

3,480,908 33,251 701,389 2,611,298 178,772 7,005,618 5,163,182
        

二零一五年 2015
非衍生財務負債 Non-derivative financial 

liabilities
貿易及其他應付賬款 Tradeandotherpayables – 2,878,091 – – – – 2,878,091 2,878,091
附息借款 Interest-bearingborrowings
－定息 –fixedrate 5.21% 873,624 59,983 1,176,290 2,968,226 448,743 5,526,866 4,761,676
－浮息 –variablerate 2.69% 277,037 632 6,190 44,394 – 328,253 324,500

免息借款 Interest-freeborrowings – 490,254 – – – – 490,254 490,254
會籍債權證 Membershipdebentures – 35,261 – 6,042 11,060 – 52,363 52,363
財務擔保合同 Financialguaranteecontracts – 1,690,081 – – – – 1,690,081 –

6,244,348 60,615 1,188,522 3,023,680 448,743 10,965,908 8,506,884
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

流動資金表（續）

流動資金表（續）

下表概括包含應要求下償還條款之定期貸款之

到期分析，根據於貸款協議所列之既定還款時

間表。該款項包括利息支出以合約利率計算。

因此，該款項超過於上表到期分析所列「應要求

下」時間範圍內所披露之款項。計及本集團之財

務狀況，董事並不認為銀行有可能行使其權利

要求即時還款。董事相信該等定期貸款將根據

以下貸款協議內所列之既定還款時間表還款：

上述包括之財務擔保合同之金額為倘擔保的交

易方索償，本集團根據安排需要清償的全部擔

保的最大金額。根據於報告期末之預期，本集團

認為很有可能根據該安排，沒有金額將須支付。

然而，此估計視乎根據擔保，交易方索償的可能

性而改變，該改變為交易方持有被擔保的金融

應收款遭受信貸損失可能性的函數。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Liquidity risk (continued)

Liquidity tables (continued)

Thetablebelowsummarisesthematurityanalysisoftermloanswitha
repaymentondemandclausebasedonagreedscheduledrepayments
set out in the agreements. The amounts include interest payments
computed using contractual rates. As a result, these amounts were
greater than the amounts disclosed in the “on demand” time band
in the maturity analysis contained in the table above. Taking into
accounttheGroup’sfinancialposition,theDirectorsdonotconsider
thatitisprobablethatthebankwillexerciseitsdiscretiontodemand
immediaterepayment.TheDirectorsbelievethatsuchtermloanswill
be repaid in accordance with the following scheduled repayment
datessetoutintheagreements:

少於1個月
Less than
1 month

1至3個月
1-3 months

3個月至1年
3 months
to 1 year

1至5年
1-5 years

超過5年
over 5 years

未貼現現金
流量總額

Total
undiscounted

cash flow

於十二月
三十一日
之賬面值
Carrying
amount 
at 31st 

December
千港元 千港元 千港元 千港元 千港元 千港元 千港元

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

2016 2,460 11,958 190,223 161,355 66,356 432,352 386,666
       

2015 5,222 17,365 127,721 918,916 97,006 1,166,230 1,033,294

Theamountsincludedaboveforfinancialguaranteecontractsarethe
maximumamounts that theGroup couldbe required to settle under
the arrangement for the full guaranteed amount if that amount is
claimed by the counterparty to the guarantee. Based on expectation
attheendofthereportingperiod,theGroupconsidersthatitismore
likelythannotthatnoamountwillbepayableunderthearrangement.
However, this estimate is subject to change depending on the
probabilityofthecounterpartyclaimingundertheguaranteewhichis
a functionof the likelihoodthat the financial receivablesheldby the
counterpartywhichareguaranteedsuffercreditlosses.
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47. 金融工具（續）

47b. 財務風險管理目標及政策（續）

流動資金表（續）

流動資金表（續）

上述包括之非衍生金融負債之浮息工具之金額，

視乎倘浮息之改變與於報告期末釐定之利率估

計之差異而改變。

資本風險管理

本集團管理其資本，以確保本集團之實體將可

持續經營，並透過優化債務及權益結餘為股東

帶來最大回報。

本集團之資本結構包括債務，其包括於附註34
及35披露之借款、於附註33披露之會籍債權證、
扣除銀行結存及現金及本公司股東應佔權益，

包括股本及儲備。

董事定期審閱資本結構。作為此審閱之一環，董

事考慮資本成本及與各類別資本相關之風險。

本集團將根據董事之意見於必要時透過支付股

息、發行新股及購回股份以及新增債務或贖回

現有債務而平衡其整體資本結構。

由去年起，本集團之整體策略維持不變。

47c. 金融工具之公允價值計量

本附註提供本集團如何決定不同金融資產之公

允價值的資訊。

若干本集團的金融資產於各報告期末按公允價

值計量。下表列出有關金融資產的公允價值如

何釐定的資料（重點在於當中所用的估值技巧

及使用參數），以及按公允價值計量中的參數可

以觀測得出的程度，將公允價值計量分類至公

允價值級別中的等級（第一至第三級）。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47b. Financial risk management objective and policies 
(continued)

Liquidity risk (continued)

Liquidity tables (continued)

Theamounts includedabove forvariable interest rate instruments for
non-derivative financial liabilities are subject to change, if changes
in variable interest rates differ to those estimates of interest rates
determinedattheendofthereportingperiod.

Capital risk management

TheGroupmanagesitscapitaltoensurethatentitiesintheGroupwill
beabletocontinueasagoingconcernwhilemaximisingthereturnto
shareholdersthroughtheoptimisationofthedebtandequitybalance.

The capital structure of the Group consists of debts, which includes
theborrowingsdisclosedinnotes34and35,membershipdebentures
disclosed in note 33, net of bank balances and cash and equity
attributable toownersof theCompany,comprising sharecapitaland
reserves.

The Directors review the capital structure periodically. As a part of
this review, the Directors consider the cost of capital and the risks
associated with each class of capital. Based on recommendations
of the Directors, the Group will balance its overall capital structure
through the payment of dividends, new share issues and share buy-
backsaswell as the issueofnewdebtor the redemptionofexisting
debt,ifnecessary.

TheGroup’soverallstrategyremainsunchangedfromprioryear.

47c. Fair value measurements of financial instruments

Thisnoteprovides informationabouthow theGroupdetermines fair
valueofvariousfinancialassets.

SomeoftheGroup’sfinancialassetsaremeasuredatfairvalueatthe
end of each reporting period.The following table gives information
about how the fair values of these financial assets are determined
(in particular, the valuation techniques and inputs used), as well
as the level of the fair value hierarchy into which the fair value
measurements are categorised (levels 1 to3) basedon thedegree to
whichtheinputstothefairvaluemeasurementsisobservable.
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47. 金融工具（續）

47c. 金融工具之公允價值計量（續）

47. FINANCIAL INSTRUMENTS (CONTINUED)

47c. Fair value measurements of financial instruments 
(continued)

金融資產
Financial assets

十二月三十一日之公允價值
Fair value as at  
31st December,

公允價值
級別

Fair value
hierarchy

估值技巧及主要參數
Valuation techniques and key inputs2016 2015

千港元 千港元

HK$’000 HK$’000

分類為持作買賣投資之於中國

上市之股本證券

Equitysecuritieslistedinthe
PRCclassifiedasheld-for-
tradinginvestments

98,160 97,103 第一級

Level1
於活躍市場所報之市場買入價

Quotedbidpricesinanactivemarket

 

分類為可供出售投資之於中國

上市之股本證券

Equitysecuritieslistedinthe
PRCclassifiedasavailable-
for-saleinvestments

56,105 67,804 第一級

Level1
於活躍市場所報之市場買入價

Quotedbidpricesinanactivemarket

 

分類為可供出售投資之於香港

上市之股本證券

EquitysecuritieslistedinHong
Kongclassifiedasavailable-
for-saleinvestments

253,951 788,777 第一級

Level1
於活躍市場所報之市場買入價

Quotedbidpricesinanactivemarket

 

分類為可供出售投資之
非上市股本基金

Unlistedequityfundsclassified
asavailable-for-sale
investments

14,351 12,830 第二級

Level2
由金融機構提供的價格

Priceprovidedbyafinancial
institution
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47. 金融工具（續）

47c. 金融工具之公允價值計量（續）

金融資產
Financial assets

十二月三十一日之公允價值
Fair value as at  
31st December,

公允價值
級別

Fair value
hierarchy

估值技巧及主要參數
Valuation techniques and key inputs2016 2015

千港元 千港元

HK$’000 HK$’000

分類為可供出售投資之
俱樂部債權證

Clubdebenturesclassified
asavailable-for-sale
investments

9,851 – 第二級

Level2
參考二手市場價格而釐定

Determinedbyreferencetosecond
handmarketvalue

 

分類為可供出售投資之
非上市股本證券

Unlistedequitysecurities
classifiedasavailable-for-
saleinvestments

37,295 – 第三級

Level3
經調整的資產淨值

Adjustednetassetsvalue

 

47. FINANCIAL INSTRUMENTS (CONTINUED)

47c. Fair value measurements of financial instruments 
(continued)



230 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

47. 金融工具（續）

47c. 金融工具之公允價值計量（續）

於二零一六年十二月三十一日之公允價值級別

47. FINANCIAL INSTRUMENTS (CONTINUED)

47c. Fair value measurements of financial instruments 
(continued)

Fair value hierarchy as at 31st December, 2016

2016
第一級 第二級 第三級 總計
Level 1 Level 2 Level 3 Total
千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

金融資產 Financial assets
持作買賣投資 Held-for-tradinginvestments
－於中國上市

之股本證券

–Equitysecuritieslistedin
thePRC 98,160 – – 98,160

    

可供出售投資 Available-for-saleinvestments
－於中國上市

之股本證券

–Equitysecuritieslistedin
thePRC 56,105 – – 56,105

－於香港上市
之股本證券

–Equitysecuritieslistedin
HongKong 253,951 – – 253,951

－非上市股本基金 –Unlistedequityfunds – 14,351 – 14,351
－俱樂部債權證 –Clubdebentures – 9,851 – 9,851
－非上市股本證券 –Unlistedequitysecurities – – 37,295 37,295    

310,056 24,202 37,295 371,553
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47. 金融工具（續）

47c. 金融工具之公允價值計量（續）

於二零一五年十二月三十一日之公允價值級別 

於本年度內，並沒有第一級、第二級及第三級

之間的調撥。

董事認為，按攤銷成本列入綜合財務報表中的

金融資產及金融負債的賬面值與其公允價值

大致相等。

47. FINANCIAL INSTRUMENTS (CONTINUED)

47c. Fair value measurements of financial instruments 
(continued)

Fair value hierarchy as at 31st December, 2015

2015
第一級 第二級 第三級 總計

Level1 Level2 Level3 Total
千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

金融資產 Financial assets
持作買賣投資 Held-for-tradinginvestments
－於中國上市

之股本證券

–Equitysecuritieslistedin
thePRC 97,103 – – 97,103

可供出售投資 Available-for-saleinvestments
－於中國上市

之股本證券

–Equitysecuritieslistedin
thePRC 67,804 – – 67,804

－於香港上市
之股本證券

–Equitysecuritieslistedin
HongKong 788,777 – – 788,777

－非上市股本基金 –Unlistedequityfunds – 12,830 – 12,830

856,581 12,830 – 869,411

TherewerenotransfersbetweenLevels1,2and3inthecurrentyear.

The Directors consider that the carrying amounts of financial assets
andfinancialliabilitiesrecordedatamortisedcostintheconsolidated
financialstatementsapproximatetheirfairvalues.
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48. 報告期間後事項

於二零一七年二月七日，本公司與聯合集團

有限公司（「聯合集團」）（聯合地產之主要股

東）訂立補充行政服務及管理服務分攤協議，

就截至二零一六年十二月三十一日止年度之

管理服務，本集團應付費用予聯合集團之年

度上限由27,120,000港元增加至33,927,000
港元。本集團亦與聯合集團訂立重訂行政服

務及管理服務分攤協議（「重訂服務協議」），

以重訂及延長行政服務及管理服務分攤協議

之條款，從二零一七年一月一日至二零一九年

十二月三十一日為期三個年度上限金額分別

為不超過85,000,000港元、94,000,000港元及
103,000,000港元。重訂服務協議待本公司股
東於股東特別大會上批准。

49. 主要附屬公司詳情

49.1 附屬公司一般資料

除另有說明外，所有主要附屬公司均在香港註

冊成立，並皆主要在香港經營運作，詳情如下：

48. EVENTS AFTER THE REPORTING PERIOD

On 7th February, 2017, the Company entered into the supplemental
sharing of administrative services and management services
agreement with Allied Group Limited (“AGL”), a substantial
shareholderofAPL,toincreasetheannualcapofthefeespayableby
theGrouptoAGLinrespectofthemanagementservicesfortheyear
ended31stDecember,2016fromHK$27,120,000toHK$33,927,000.
The Group also entered into the renewed sharing of administrative
services and management services agreement (“Renewed Services
Agreement”) withAGL to renew and extend the term of the sharing
of administrative services and management services agreement
by revising the annual cap not to exceed HK$85,000,000,
HK$94,000,000andHK$103,000,000foraperiodofthreeyearsfrom
1st January,2017to31stDecember,2019respectively.TheRenewed
ServicesAgreementwassubjecttoapprovalbytheshareholdersofthe
Companyatanextraordinarygeneralmeeting.

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES

49.1 General information of subsidiaries

Particulars of principal subsidiaries which are incorporated and are
operatingprincipallyinHongKongexceptwhereotherwiseindicated
areasfollows:

附屬公司名稱
Name of subsidiary

已發行繳足
普通股股本╱

已繳足註冊資本
Paid up issued 
ordinary share 

capital/Paid up 
registered capital

已發行普通股股本╱
註冊資本之百分比

Percentage of issued 
ordinary share capital/

registered capital

主要業務
Principal activities

本公司*╱
附屬公司持有

held by 
the Company*/

subsidiaries

本集團應佔
attributable 

to the Group
2016 2015 2016 2015

% % % %

北京南湖花園公寓有限公司 (ii) US$15,600,000 100 100 100 100 物業發展及投資
BeijingNanhuHuayuanApartment

Co.,Ltd.(ii)
Propertydevelopmentand

investment

CBI投資有限公司 (vi) HK$159,117,629 – 99.97 – 99.97 投資控股
CBIInvestmentLimited(vi) Investmentholding
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附屬公司名稱
Name of subsidiary

已發行繳足
普通股股本╱

已繳足註冊資本
Paid up issued 
ordinary share 

capital/Paid up 
registered capital

已發行普通股股本╱
註冊資本之百分比

Percentage of issued 
ordinary share capital/

registered capital

主要業務
Principal activities

本公司*╱
附屬公司持有

held by 
the Company*/

subsidiaries

本集團應佔
attributable 

to the Group
2016 2015 2016 2015

% % % %

長春天安房地產開發有限公司 (ii) RMB50,000,000 100 100 100 100 物業發展
ChangchunTianAnRealEstate

DevelopmentCo.,Ltd.(ii)
Propertydevelopment

常州天安城市發展有限公司 (ii) US$2,650,000 100 100 100 100 物業發展
ChangzhouTianAnCity

DevelopmentCo.,Ltd.(ii)
Propertydevelopment

常州天安廣場置業有限公司 (ii)&(vi) US$8,000,000 – 100 – 100 物業發展及投資
ChangzhouTianAnLandmark

Co.,Ltd.(ii)&(vi)
Propertydevelopmentand

investment

常州天安元城房地產發展有限公司 (ii) US$32,300,000 100 100 100 100 物業發展
ChangzhouTianAnYuanCheng

RealEstateDevelopment
CompanyLimited(ii)

Propertydevelopment

姿彩有限公司 (i)&(iii) US$1 100 100 100 100 物業投資
CheerchoiceLimited(i)&(iii) Propertyinvestment

華萊管理有限公司 HK$200 100* 100* 100 100 投資控股
ChinalandManagementLimited Investmentholding

港力物業管理（上海）有限公司 (ii) US$620,000 100 100 100 100 物業管理及投資控股
CornellPropertiesServices(Shanghai)

Co.,Ltd.(ii)
Propertymanagementand

investmentholding

大連天安房地產開發有限公司 (ii) US$6,800,000 60 60 60 60 物業發展
DalianTianAnPropertyDevelopment

Co.,Ltd.(ii)
Propertydevelopment

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.1 General information of subsidiaries (continued)

49. 主要附屬公司詳情（續）

49.1 附屬公司一般資料（續）
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

附屬公司名稱
Name of subsidiary

已發行繳足
普通股股本╱

已繳足註冊資本
Paid up issued 
ordinary share 

capital/Paid up 
registered capital

已發行普通股股本╱
註冊資本之百分比

Percentage of issued 
ordinary share capital/

registered capital

主要業務
Principal activities

本公司*╱
附屬公司持有

held by 
the Company*/

subsidiaries

本集團應佔
attributable 

to the Group
2016 2015 2016 2015

% % % %

大連天安國際大廈有限公司 (ii) US$29,000,000 100 100 100 100 物業發展及投資
DalianTianAnTowerCo.,Ltd.(ii) Propertydevelopmentand

investment

丹楓控股有限公司 (v) HK$681,899,000 90.65 – 90.65 – 物業投資及物業管理
DanFormHoldingsCompanyLimited(v) Propertyinvestmentand

propertymanagement

匯江廣瀚有限公司 (i) HK$2 100 100 100 100 物業投資
GrandviewSquareLimited(i) Propertyinvestment

匯江景仕有限公司 (i) HK$2 100 100 100 100 物業投資
GrandKingsLimited(i) Propertyinvestment

GrandRiseInvestmentsLimited(iii) US$1 100 100 100 100 投資控股
Investmentholding

滙江廣景有限公司 (i) HK$3,756 100 100 100 100 物業投資
GRPVILimited(i) Propertyinvestment

興業控股有限公司 (iii) US$1 100 – 100 – 物業投資
HingYipHoldingsLimited(iii) Propertyinvestment

惠陽市淡水新陽城建設有限公司 (ii) HK$50,000,000 100 100 100 100 物業發展及投資
HuiyangDanshuiXinyangcheng

ConstructionCompanyLimited(ii)
Propertydevelopmentand

investment

正景發展有限公司 HK$2 100 100 100 100 放款服務
JoinViewDevelopmentLimited Moneylendingservices

KylieNomineesLimited HK$2 100 100 100 100 提供代理人服務
Provisionofnominee

services

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.1 General information of subsidiaries (continued)

49. 主要附屬公司詳情（續）

49.1 附屬公司一般資料（續）
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截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

附屬公司名稱
Name of subsidiary

已發行繳足
普通股股本╱

已繳足註冊資本
Paid up issued 
ordinary share 

capital/Paid up 
registered capital

已發行普通股股本╱
註冊資本之百分比

Percentage of issued 
ordinary share capital/

registered capital

主要業務
Principal activities

本公司*╱
附屬公司持有

held by 
the Company*/

subsidiaries

本集團應佔
attributable 

to the Group
2016 2015 2016 2015

% % % %

長安球會控股有限公司 HK$101,440,367 100 – 100 – 投資控股
LongIslandHoldingsLimited Investmentholding

南京天都實業有限公司 (ii) US$13,500,000 100 100 100 100 物業發展及投資
NanjingTianduIndustryCo.,Ltd.(ii) Propertydevelopmentand

investment

南京天寧置業有限公司 (ii) US$41,000,000 100 100 100 100 物業發展
NanjingTianningRealEstateCo.,Ltd.(ii) Propertydevelopment

南通天安數碼城開發有限公司 (ii) RMB134,696,700 100 100 100 100 物業發展
NantongTianAnCyberpark

DevelopmentCompanyLimited(ii)
Propertydevelopment

上海凱恒置業有限公司 (ii) RMB275,933,200 100 100 100 100 物業發展及投資
ShanghaiGreentreeICompanyLtd.(ii) Propertydevelopmentand

investment

上海凱隆置業有限公司 (ii) RMB266,315,300 100 100 100 100 物業發展及投資
ShanghaiGreentreeIICompanyLtd.(ii) Propertydevelopmentand

investment

上海海柏置業有限公司 (ii) RMB260,000,000 100 100 100 100 物業投資
ShanghaiHaiboRealEstateLimited(ii) Propertyinvestment

上海海廣房地產經營有限公司 (ii) RMB37,000,000 100 100 100 100 物業投資
ShanghaiHaiguangRealEstateHoldings

Limited(ii)
Propertyinvestment

上海海森置業有限公司 (ii) RMB140,000,000 100 100 100 100 物業投資
ShanghaiHaisenRealEstateLimited(ii) Propertyinvestment

上海海逸置業有限公司 (ii) RMB66,000,000 100 100 100 100 物業投資
ShanghaiHaiyiRealEstateLimited(ii) Propertyinvestment

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.1 General information of subsidiaries (continued)

49. 主要附屬公司詳情（續）

49.1 附屬公司一般資料（續）
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截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

附屬公司名稱
Name of subsidiary

已發行繳足
普通股股本╱

已繳足註冊資本
Paid up issued 
ordinary share 

capital/Paid up 
registered capital

已發行普通股股本╱
註冊資本之百分比

Percentage of issued 
ordinary share capital/

registered capital

主要業務
Principal activities

本公司*╱
附屬公司持有

held by 
the Company*/

subsidiaries

本集團應佔
attributable 

to the Group
2016 2015 2016 2015

% % % %

上海天安中心大廈有限公司 (ii) US$28,000,000 98 98 98 98 物業發展及投資
ShanghaiTianAnCentreBuilding

Co.,Ltd.(ii)
Propertydevelopmentand

investment

上海天安河濱花園有限公司 (ii) RMB50,000,000 99 99 99 99 物業發展及投資
ShanghaiTiananRiverviewCo.,Ltd.(ii) Propertydevelopmentand

investment

上海天洋房地產有限公司 (ii) RMB50,000,000 100 100 100 100 物業發展及投資
ShanghaiTianyangRealEstateCo.,Ltd(ii) Propertydevelopmentand

investment

誠興投資有限公司 (iii) US$1 100 – 100 – 物業投資
SingHingInvestmentsLimited(iii) Propertyinvestment

海峽投資（上海）有限公司 (iii) US$47,500,000 99.99 99.99 99.99 99.99 投資控股
StraitInvestments(Shanghai)Limited(iii) Investmentholding

新海通有限公司 (ii) US$30,000,000 100 100 100 100 物業發展及投資控股

SunHaiTungCo.,Ltd.(ii) Propertydevelopmentand
investmentholding

T.A.秘書服務有限公司 HK$2 100 100 100 100 提供秘書服務
T.A.SecretarialServicesLimited Provisionofsecretarial

services

TanyaNomineesLimited HK$2 100 100 100 100 提供代理人服務
Provisionofnominee

services

天安中國置業有限公司 HK$2 100* 100* 100 100 投資控股及證券買賣
TianAnChinaEnterpriseLimited Investmentholdingand

securitiesdealing

天安中國酒店房地產投資有限公司 HK$2 100* 100* 100 100 投資控股
TianAnChinaHotelandProperty

InvestmentsCompanyLimited
Investmentholding

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.1 General information of subsidiaries (continued)

49. 主要附屬公司詳情（續）

49.1 附屬公司一般資料（續）
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Fortheyearended31stDecember,2016

附屬公司名稱
Name of subsidiary

已發行繳足
普通股股本╱

已繳足註冊資本
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ordinary share 

capital/Paid up 
registered capital

已發行普通股股本╱
註冊資本之百分比
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Principal activities

本公司*╱
附屬公司持有
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attributable 
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2016 2015 2016 2015

% % % %

天安投資（深圳）有限公司 (ii) HK$360,000,000 100 100 100 100 物業投資及投資控股
TianAnInvestments(Shenzhen)

Co.,Ltd.(ii)
Propertyinvestmentand

investmentholding

天安（珠江）發展有限公司 HK$2 100* 100* 100 100 投資控股
TianAnPearlRiverCompanyLimited Investmentholding

天安（上海）投資有限公司
（「天安上海」）(ii)

US$30,000,000 100(iv) 100(iv) 100 100 物業發展和投資及
投資控股

TianAn(Shanghai)InvestmentsCo.,Ltd.
(“TASH”)(ii)

Propertydevelopment
andinvestmentand
investmentholding

無錫天安智慧城置業有限公司 (ii) RMB197,174,341 100 100 100 100 物業發展
TiananIntelligentParkProperties(Wuxi)

Co.,Ltd.(ii)
Propertydevelopment

天津天安泛科技園開發有限公司 (ii) RMB550,000,000 100 100 100 100 物業發展
TianjinTianAnScienceParks

DevelopmentLimited(ii)
Propertydevelopment

無錫紅山置業有限公司 (ii) US$5,000,000 95 95 95 95 物業發展
WuxiRedhillPropertiesCo.,Ltd(ii) Propertydevelopment

無錫天信置業有限公司 (ii) US$18,400,000 100 100 100 100 物業發展
WuxiTianxinPropertiesCo.,Ltd.(ii) Propertydevelopment

肇慶高爾夫發展有限公司 (ii)&(vi) US$12,000,000 – 88 – 87.97 物業發展及經營高爾夫球場
ZhaoQingGolfandDevelopment

Co.,Ltd.(ii)&(vi)
Propertydevelopmentand

golfcourseoperation

大連經濟技術開發區金馬大廈企業
有限公司 (ii)&(vi)

RMB273,500,000 – 100 – 100 物業發展
Propertydevelopment

上海海峽思泉房地產有限公司 (ii) US$50,000,000 100 100 99.99 99.99 物業發展
Propertydevelopment

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.1 General information of subsidiaries (continued)

49. 主要附屬公司詳情（續）

49.1 附屬公司一般資料（續）
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截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

附註：

(i) 主要在中國經營運作。

(ii) 在中國註冊成立並主要在中國經營運作。

(iii) 在英屬維京群島註冊成立。

(iv) 本公司直接持有天安上海60%權益，而餘下之40%
權益則由一間附屬公司持有。

(v) 於年內，丹楓約90.65％之權益已被收購，載於綜
合財務報表附註8。

(vi) 於年內，該等附屬公司的全部權益已被出售，載於
綜合財務報表附註7。

以上所列出者乃董事認為對本集團之業績或

資產有重大影響之附屬公司。董事認為列出其

他附屬公司之詳情會令資料過於冗長。

截至本年底並沒有任何附屬公司尚餘債務證

券。

附屬公司名稱
Name of subsidiary

已發行繳足
普通股股本╱

已繳足註冊資本
Paid up issued 
ordinary share 

capital/Paid up 
registered capital

已發行普通股股本╱
註冊資本之百分比

Percentage of issued 
ordinary share capital/

registered capital

主要業務
Principal activities

本公司*╱
附屬公司持有

held by 
the Company*/

subsidiaries

本集團應佔
attributable 

to the Group
2016 2015 2016 2015

% % % %

上海凱旋門企業發展有限公司 (ii) RMB900,000,000 100 100 100 100 物業發展
Propertydevelopment

天安經濟咨詢(深圳)有限公司 (ii) RMB6,975,000 100 100 100 100 物業投資
Propertyinvestment

應威（深圳）投資咨詢有限公司 (ii) RMB50,000,000 100 100 100 100 物業投資
Propertyinvestment

Notes:

(i) OperatingprincipallyinthePRC.

(ii) EstablishedandoperatingprincipallyinthePRC.

(iii) IncorporatedintheBritishVirginIslands.

(iv) The60%interest inTASHishelddirectlyby theCompanyand the remaining
40%isheldbyasubsidiary.

(v) During theyear,approximately90.65%interestofDanFormwasacquiredas
setoutinnote8totheconsolidatedfinancialstatements.

(vi) Duringtheyear,theentireinterestsofthesubsidiariesweredisposedofasset
outinnote7totheconsolidatedfinancialstatements.

The above table lists the subsidiaries of the Company which, in the
opinion of the Directors, principally affected the results or assets of
theGroup.Togivedetailsofothersubsidiarieswould,intheopinion
oftheDirectors,resultinparticularsofexcessivelength.

None of the subsidiaries had any debt securities outstanding at the
endoftheyear.

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.1 General information of subsidiaries (continued)

49. 主要附屬公司詳情（續）

49.1 附屬公司一般資料（續）
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截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

49. 主要附屬公司詳情（續）

49.2 擁有重大非控股權益的非全資附屬
公司詳情

下表列出擁有重大非控股權益的非全資附屬

公司詳情：

關於本集團每一個擁有重大非控股權益的非

全資附屬公司的財務資料概述如下。下列概述

財務資料乃指集團內抵銷前金額。

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.2 Details of non wholly-owned subsidiaries that have 
material non-controlling interests

The table below shows details of non wholly-owned subsidiaries of
theGroupthathavematerialnon-controllinginterests:

附屬公司名稱
Name of subsidiary

成立地點及
主要營業地點
Place of incorporation
and principal place of
business

非控股權益所佔已發行
普通股股本百分比

Percentage of ownership of
issued ordinary share capital

held by non-controlling
interests

虧損分配至
非控股權益

Loss allocated to non-
controlling interests

累計非控股權益
Accumulated non-controlling

interests
2016 2015 2016 2015 2016 2015

千港元 千港元 千港元 千港元

% % HK$’000 HK$’000 HK$’000 HK$’000

丹楓控股有限公司 香港

DanFormHoldings
CompanyLimited

HongKong
9.35 – – – 483,236 –

擁有非控股權益之個別非重大
附屬公司

Individuallyimmaterialsubsidiaries
withnon-controllinginterests (4,706) (4,551) 54,948 16,008   

(4,706) (4,551) 538,184 16,008
   

Summarised financial information in respect of each of the Group’s
subsidiaries that has material non-controlling interests is set out
below. The summarised financial information below represents
amountsbeforeintragroupeliminations.



240 TIANANCHINAINVESTMENTSCOMPANYLIMITED
AnnualReport2016

綜 合 財 務 報 表 附 註
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
截至二零一六年十二月三十一日止年度

Fortheyearended31stDecember,2016

49. 主要附屬公司詳情（續）

49.2 擁有重大非控股權益的非全資附屬
公司詳情（續）

丹楓及其附屬公司（附註a）

附註：

(a) 於截至二零一六年十二月三十一日止年度內，丹楓
及其附屬公司已被收購，及丹楓及其附屬公司並

無利潤貢獻至本集團之本年度溢利，詳情載於附

註8。因此，並無呈報於二零一五年十二月三十一
日之財務狀況及現金流量之財務資料概述。

(b) 此等金額已調整於二零一六年於收購丹楓時，對
物業、廠房及設備及土地使用權之預付租賃款之

公允價值調整。

49. PARTICULARS OF PRINCIPAL SUBSIDIARIES 
(CONTINUED)

49.2 Details of non wholly-owned subsidiaries that have 
material non-controlling interests(continued)

Dan Form and its subsidiaries (Note a)

2016
千港元

HK$’000

流動資產 Currentassets 994,505

非流動資產 Non-currentassets 4,410,678

流動負債 Currentliabilities (167,223)

非流動負債 Non-currentliabilities (147,630)

丹楓股東應佔之權益 EquityattributabletoownersofDanForm 5,090,330

公允價值調整前之
非控股權益應佔之權益

Equityattributabletothenon-controllinginterests
beforefairvalueadjustments 475,946

公允價值調整後之
非控股權益應佔之權益（附註b）

Equityattributabletothenon-controllinginterests
afterfairvalueadjustments(Noteb) 483,236

Notes:

(a) Dan Form and its subsidiaries have been acquired during the year ended
31st December, 2016 and no profit was contributed by Dan Form and its
subsidiaries to the Group’s profit for the year, details as set out in note 8.
Accordingly,nosummarisedfinancialinformationonitsfinancialperformance
andcashflowsfortheyearended31stDecember,2015waspresented.

(b) The amounts have been adjusted for the fair value adjustments on property,
plant and equipment and prepaid lease payments of land use rights upon
acquisitionofDanFormin2016.
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Fortheyearended31stDecember,2016

50. 主要聯營公司詳情

於報告期末，本集團於下列聯營公司擁有權益：

附註：

(i) 於澳洲註冊成立及上市，有關該公司之進一步詳

情載於其公佈之賬目內。

(ii) 此公司為於年內被收購之丹楓的一間聯營公司。

50. PARTICULARS OF PRINCIPAL ASSOCIATES

At the end of the reporting period, the Group had interests in the
followingassociates:

聯營公司名稱
Name of associate

主要經營地點
Principal place 
of operation

本集團所佔註冊
資本百分比

Percentage of 
registered capital held

by the Group
主要業務
Principal activity

2016 2015
% %

TianAnAustraliaLimited(i)

（前稱“PBDDevelopmentsLimited”）
(Formerly“PBDDevelopmentsLimited”)

澳洲 32.83 32.83 物業發展

Australia Propertydevelopment

ZetaEstatesLimited(ii) 香港 30.21 – 物業投資

HongKong Propertyinvestment

上海陸金天安投資有限公司 上海 30 30 物業發展

Shanghai Propertydevelopment

Notes:

(i) IncorporatedandlistedinAustralia,furtherdetailsareavailableinitspublished
accounts.

(ii) ThiscompanyisanassociateofDanFormwhichwasacquiredduringtheyear.
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51. PARTICULARS OF PRINCIPAL JOINT VENTURES

At the end of the reporting period, the Group had interests in the
followingjointventureswhicharecorporatejointventuresestablished
inthePRCexceptwhereotherwiseindicated:

合營企業名稱
Name of joint venture

主要經營地點
Principal place 
of operation

本集團所佔註冊
資本百分比

Percentage of 
registered capital held

by the Group
主要業務
Principal activities

2016 2015
% %

東莞長安今宇高爾夫球場
俱樂部有限公司 (v)

DongguanChanganJinyuGolfClub
Co.,Limited(v)

東莞

Dongguan
75 – 經營高爾夫球場

Golfcourseoperation

FooChowHoldingsLimited(iv) 英屬維京群島

BritishVirginIslands
– 50 投資控股

Investmentholding

廣州市番禺節能科技園發展
有限公司 (ii)

GuangzhouPanyuHi-TechEcological
ParkDevelopmentCo.,Ltd.(ii)

番禺

Panyu
50 50 物業發展及投資

Propertydevelopment
andinvestment

MultiMajorInvestmentCorporation(iii) 英屬維京群島

BritishVirginIslands
– 50 投資控股

Investmentholding

Noble-LinkWorldwideInc.(vi) 英屬維京群島

BritishVirginIslands
60 – 投資控股

Investmentholding

SunCoreHoldingsLtd(iii) 英屬維京群島 – 50 投資控股

BritishVirginIslands Investmentholding

天安登雲（福建）房地產開發
有限公司 (iv)

TiananSummit(Fujian)RealEstate
DevelopmentCo,Ltd(iv)

褔州

Fuzhou
– 34.2 物業發展

Propertydevelopment

51. 主要合營企業詳情

於報告期末，本集團於下列合營企業擁有權

益，除另有說明外，該等合營企業皆在中國註

冊成立及經營運作：
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合營企業名稱
Name of joint venture

主要經營地點
Principal place 
of operation

本集團所佔註冊
資本百分比

Percentage of 
registered capital held

by the Group
主要業務
Principal activities

2016 2015
% %

UltimateSuccessInvestment
Corporation(iii)

英屬維京群島

BritishVirginIslands
– 50 投資控股

Investmentholding

常州天安數碼城置業有限公司 (ii) 常州

Changzhou
50 50 物業發展及投資

Propertydevelopment
andinvestment

重慶天安數碼城有限公司 (ii) 重慶

Chongqing
50 50 物業發展及投資

Propertydevelopment
andinvestment

東莞市天安數碼城有限公司 (ii) 東莞

Dongguan
39(ii) 39(ii) 物業發展及投資

Propertydevelopment
andinvestment

東莞市鳳崗天安數碼城有限公司 (ii) 東莞

Dongguan
45.05 45.05 物業發展

Propertydevelopment

佛山市天安數碼城有限公司 (ii) 佛山

Foshan
45 45 物業發展及投資

Propertydevelopment
andinvestment

江陰天安數碼城置業有限公司 (ii) 江陰

Jiangyin
50 50 物業發展及投資

Propertydevelopment
andinvestment

51. PARTICULARS OF PRINCIPAL JOINT VENTURES 
(CONTINUED)

51. 主要合營企業詳情（續）
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合營企業名稱
Name of joint venture

主要經營地點
Principal place 
of operation

本集團所佔註冊
資本百分比

Percentage of 
registered capital held

by the Group
主要業務
Principal activities

2016 2015
% %

深圳天安智慧園區運營有限公司
（前稱深圳天安物業管理有限公司）

深圳

Shenzhen
50 50 物業管理及投資控股

Propertymanagement
andinvestment
holding

深圳市龍崗天安數碼新城有限公司 (ii) 深圳

Shenzhen
50 50 物業發展及投資

Propertydevelopment
andinvestment

深圳天安駿業投資發展有限公司 深圳

Shenzhen
50 50 物業發展及投資

Propertydevelopment
andinvestment

天安數碼城（集團）有限公司 深圳

Shenzhen
50 50 物業發展和投資及

投資控股

Propertydevelopment
andinvestmentand
investmentholding

天津天安數碼城有限公司 (ii) 天津

Tianjin
50 50 物業發展及投資

Propertydevelopment
andinvestment

青島天安數碼城有限公司 (ii) 青島

Qingdao
50 50 物業發展及投資

Propertydevelopment
andinvestment

麥哲理（南京）房地產開發有限公司 (vi) 南京

Nanjing
60 – 物業發展

Propertydevelopment

51. PARTICULARS OF PRINCIPAL JOINT VENTURES 
(CONTINUED)

51. 主要合營企業詳情（續）
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51. 主要合營企業詳情（續）

附註：

(i) 根據合營者之間的合同協議，本集團與其他合營

者對該公司之財務及營運政策擁有共同控制權。

(ii) 該公司為一間合營企業（天安數碼城（集團）有限
公司）之附屬公司。

(iii) 該等公司透過其全資附屬公司持有台灣上市股份，
並於年內已被出售。

(iv) 天安登雲（福建）房地產開發有限公司為一間合營
企業(FooChowHoldingsLimited)之附屬公司。該
兩間公司於年內已被出售。

(v) 該公司連同其控股公司（本集團之一間附屬公司）
於年內被收購，載於綜合財務報表附註8。

(vi) 該公司為一間合營企業(Noble-Link Worldwide
Inc.)之一間附屬公司。該兩間公司於年內被收購。

51. PARTICULARS OF PRINCIPAL JOINT VENTURES 
(CONTINUED)

Notes:

(i) Based on the contractual agreements between the venturers, the Group and
otherventurershave jointcontrolover the financial andoperatingpoliciesof
thecompany.

(ii) Thecompanyisasubsidiaryofajointventure,天安數碼城（集團）有限公司.

(iii) These companies hold Taiwan listed shares through its wholly-owned
subsidiariesandweredisposedofduringtheyear.

(iv) Tianan Summit (Fujian) Real Estate Development Co, Ltd is a subsidiary of a
joint venture, FooChowHoldings Limited.Bothcompaniesweredisposedof
duringtheyear.

(v) The company was acquired with its holding company, a subsidiary of the
Group, during the year as set out in note 8 to the consolidated financial
statements.

(vi) The company is a subsidiary of a joint venture, Noble-Link Worldwide Inc.
Bothcompanieswereacquiredduringtheyear.
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52. 公司財務狀況表及儲備

公司財務狀況表

公司財務狀況表已於二零一七年三月十七日經
董事會通過及授權發表，並由下列董事代表簽
署：

52. STATEMENT OF FINANCIAL POSITION AND 
RESERVES OF THE COMPANY

Company’s Statement of Financial Position

2016 2015
千港元 千港元

HK$’000 HK$’000

非流動資產 Non-current assets
物業、廠房及設備 Property,plantandequipment 25,491 21,600
於附屬公司之權益 Interestsinsubsidiaries 4,175,254 4,653,025
附屬公司欠款 Amountsduefromsubsidiaries 9,175,965 7,411,641
於合營企業之權益 Interestsinjointventures 9,926 10,542 

13,386,636 12,096,808 

流動資產 Current assets
其他應收賬款、
按金及預付款

Otherreceivables,depositsand
prepayments 692 2,092

合營企業欠款 Amountsduefromjointventures 1,553 1,553
銀行結存及現金 Bankbalancesandcash 1,824,212 2,433,624 

1,826,457 2,437,269 

流動負債 Current liabilities
其他應付賬款 Otherpayables 32,591 26,412
稅項負債 Taxliabilities 26,128 26,468
應付附屬公司款項 Amountsduetosubsidiaries 3,022,707 2,463,781 

3,081,426 2,516,661 

流動負債淨值 Net current liabilities (1,254,969) (79,392) 

總資產減流動負債 Total assets less current liabilities 12,131,667 12,017,416
 

股本及儲備 Capital and reserves
股本 Sharecapital 3,788,814 3,788,814
儲備 Reserves 8,342,853 8,228,602 

12,131,667 12,017,416
 

The Company’s statement of financial position was approved and
authorised for issue by the Board of Directors on 17th March, 2017
andaresignedonitsbehalfby:

Patrick Lee Seng Wei Edwin Lo King Yau
李成偉 勞景祐

Director Director
董事 董事
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52. 公司財務狀況表及儲備（續）

公司儲備變動表

於二零一六年十二月三十一日，本公司可分派

予股東之儲備為累計溢利2,285,737,000港元（二
零一五年：1,440,865,000港元）。

香港特別行政區高等法院於二零零四年批准本

公司削減股份面值時規定，就因削減股份面值而

產生之進賬撥入特殊資本儲備，在本公司於二零

零四年三月九日之負債全部清還前，此儲備不能

作為分配用途。於二零一六年十二月三十一日，

本公司於二零零四年三月九日已存在之負債中，

仍有14,064,000港元（二零一五年：14,064,000
港元）並未清還。

52. STATEMENT OF FINANCIAL POSITION AND 
RESERVES OF THE COMPANY (CONTINUED)

Movement in the Company’s reserves

特別資本
儲備

Special
capital
reserve

匯兌浮動
儲備

Exchange
translation

reserve

累計溢利
Retained
earnings

總計
Total

千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

於二零一五年一月一日 At1stJanuary,2015 1,417,669 1,689,082 5,624,050 8,730,801
本年度溢利 Profitfortheyear – – 373,021 373,021
換算所產生之
匯兌差異

Exchangedifferencearising
fromtranslation – (724,543) – (724,543)

股息
分配

Dividendrecognisedas
distribution – – (150,677) (150,677)

於二零一五年
十二月三十一日

At31stDecember,
2015 1,417,669 964,539 5,846,394 8,228,602

本年度溢利 Profitfortheyear – – 1,070,887 1,070,887
換算所產生之
匯兌差異

Exchangedifferencearising
fromtranslation – (730,621) – (730,621)

股息
分配

Dividendrecognisedas
distribution – – (226,015) (226,015)

於二零一六年
十二月三十一日

At31stDecember,
2016 1,417,669 233,918 6,691,266 8,342,853

The Company’s reserves available for distribution to Shareholders
as at 31st December, 2016 represent the retained earnings of
HK$2,285,737,000(2015:HK$1,440,865,000).

When sanctioning a reduction in nominal value of the Company’s
shares in 2004, the High Court of the Hong Kong Special
Administrative Region stipulated that the credit arising on the
reductionbe transferred toa specialcapital reserve,and that reserve
was not to be regarded as distributable until all of the liabilities of
the Company as at the date of the order, 9th March, 2004, were
settled.At31stDecember,2016, liabilitiesof theCompany included
HK$14,064,000 (2015: HK$14,064,000) in respect of liabilities in
existenceat9thMarch,2004.
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2012 2013 2014 2015 2016
千港元 千港元 千港元 千港元 千港元

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

業績 RESULTS

收入 Revenue 1,410,086 1,733,315 1,031,785 1,029,359 1,894,465

年內本公司股東應佔
之溢利

Profitfortheyearattributableto
ownersoftheCompany 401,403 337,564 1,284,522 2,600,020 5,712,954

資產及負債 ASSETS AND LIABILITIES

總資產 Totalassets 24,864,834 28,603,998 28,531,659 31,561,142 33,691,834

總負債 Totalliabilities 10,452,520 13,586,625 13,053,855 14,406,804 11,640,439

非控股權益 Non-controllinginterests 953,929 953,035 32,633 16,008 538,184

本公司股東應佔
之權益

Equityattributabletoowners
oftheCompany 13,458,385 14,064,338 15,445,171 17,138,330 21,513,221

 

2012 2013 2014 2015 2016

按每股基準 PER SHARE BASIS

每股基本盈利（港仙） Basicearningspershare(HKcents) 26.64 22.40 85.25 172.56 379.15

每股股息（港仙） Dividendpershare(HKcents) 4 6.5 10 15 32.5
(Note)
（附註）

每股資產淨值（港元） Netassetspershare(HK$) 8.9 9.3 10.3 11.4 14.3
 

Note:

A special dividend in formofdistribution in specieof 195,880,034 shares inDan
Formonthebasisof13DanFormSharesforevery100sharesoftheCompany.The
detailedinformationisshowninnote15.

附註：

按持有每100股本公司股份獲分派13股丹楓股份之基
準，以實物分派方式派發丹楓之195,880,034股股份作
為特別股息。詳細資料於附註15顯示。
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