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Jilin Province Huinan Changlong Bio-pharmacy Company Limited
(a joint stock limited company incorporated in the People’s Republic of China)
(Stock Code: 8049)
(R EARFLFE M2 R 17 B RZE])
(B3 1X35% : 8049)

ANNUAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED 31 DECEMBER 2014
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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK EXCHANGE OF HONG
KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to accommodate companies to which a higher investment risk
may be attached than other companies listed on the Stock Exchange. Prospective investors should be aware
of the potential risks of investing in such companies and should make the decision to invest only after due and
careful consideration. The greater risk profile and other characteristics of GEM mean that it is a market more
suited to professional and other sophisticated investors.

Given the emerging of companies listed on GEM, there is a risk that securities traded on GEM may be more
susceptible to high market volatility than securities traded on the Main Board and no assurance is given that
there will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and The Stock Exchange take no responsibility for the contents of this
report, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for
any loss howsoever arising from or in reliance upon the whole or any part of the contents of this report.

This report, for which the directors of Jilin Province Huinan Changlong Bio-pharmacy Company Limited (the
“Directors”) collectively and individually accept full responsibility, includes particulars given in compliance with the
Rules Governing the Listing of Securities on GEM of the Stock Exchange (the “GEM Listing Rules”) for the purpose of
giving information with regard to Jilin Province Huinan Changlong Bio-pharmacy Company Limited and its subsidiary
(“the Group”). The directors, having made all reasonable enquiries, confirm that, to the best of their knowledge and
belief: (1) the information contained in this report is accurate and complete in all material respects and not misleading;
(2) there are no other matters the omission of which would make any statement in this report misleading; and (3) all
opinions expressed in this report have been arrived at after due and careful consideration and are founded on bases
and assumptions that are fair and reasonable.
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CHAIRMAN’S STATEMENT

As the Chairman and on behalf of the Board of Directors (the
“Board”), | am pleased to present the audited consolidated result
of Jilin Province Huinan Changlong Bio-pharmacy Company
Limited (the “Company”) and its subsidiaries (collectively referred
to as the “Group”) for the year ended 31 December 2014.

During the year under review, the Group has spent significant
efforts on further promoting its core products, namely Hai Kun
Shen Xi capsule (BEBZB %) and Compound Huonaoshu
capsule (1B EHSET2 ). As a result, the total turnover
of the Group for the year ended 31 December 2014 was
RMB601,715,000, representing a sharp increase of 31% as
compared with RMB457,746,000 for the previous year. Profit
for the year attributable to owners of the Company increased to
RMB132,785,000 from RMB79,274,000 last year. For the year
ended 31 December 2014, basic earnings per share increased to
RMB23.70 cents from RMB14.15 cents last year.

The notable achievements in 2014 were the results of joint effort
of our staff at all levels. In fact, the Board of Directors has already
expressed its optimistic view for 2014’s profitability in the 2013
annual report. As such, the Board would like to share its view on
the Company’s competitive edges with shareholders since these
edges would allow the Company to achieve further success in the
coming years.

Firstly, basing on the sales growth of one single product, namely,
the Hai Kun Shen Xi capsule (82 & = B %) as our target; and
through adapting innovative development as the guideline,
academic promotion as the means, increase sales operation
quality as the focus as well as ensuring clinical sales, we increased
the sales of Compound Huonaoshu capsule (877 & IS&F 2 52).
Meanwhile, we continued to make efforts on the production and
marketing of injecting drugs, including Edaravone injection (fkZEHz
Z)T 51)%), and other products subject to business solicitation, and
speed up the development of unexplored new markets to further
improve our sales.

Secondly, we set aside a dedicated fund and actively organised
and participated in various academic promotions in relation to
nephrology at state level, and held specially designed product
promotion meetings in targeted hospitals at provincial, city and
district levels in the country, thereby achieving continued growth
in product sales. At the same time, we communicated directly with
frontline staffs through these activities so that we could carry out
research and development more efficiently, and understand the
market conditions better.
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Thirdly, our production lines, including No. One solid dosage
capsule production workshop, No. Three solid dosage pills
(concentrated pills) production workshop and the production line
for bulk drug (fucoidan), had obtained the new version of Good
Manufacturing Practice Certificate during the year. Meanwhile,
we have made efforts in business solicitation for the solid dosage
non-mainline products produced by the No. Three workshop
and also in the tender of basic drug in order to diversify the
development of the Company while exerting efforts in exploring
and developing more mainline products.

Lastly, the Company passed the review of “national high-tech
enterprise” in July 2012, and Hai Kun Shen Xi capsule (B E B Z R
#) was named “Branded Products”.

Looking ahead, we will take the launch of our new plant as an
opportunity to enhance our work on management and sales in
every segment. We will adhere to our business philosophy, that
is, focusing on “technological innovation and serving the public” in
the course of globalization, and endeavour in the pursuit of health
for people around the world, with the ultimate goal to achieve rapid
growth and create a brighter future.

On behalf of the Board, | would like to express my heartfelt
thanks to all levels of staff and the management for their efforts
and contributions in 2014 and my deep gratitude to our clients,
business partners and owners for their utmost support.

By order of the Board
Zhang Hong
Chairman

Jilin Province, the PRC
30 March 2015
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ANNUAL RESULTS (AUDITED) FREEES(BREXR)
The Board of Directors (the “Board”) of the Company are pleased ARATEZ=e([EFe|)\MAXNBRERRE_T

to announce that the audited consolidated results of the Group for —HFE+_A=+—BHILFERKERGAEL &
the year ended 31 December 2014, together with the comparative RE&IF —E—=F+ - =+—HItEEZ L&
figures for the year ended 31 December 2013, as follow: FOOT
CONSOLIDATED STATEMENT OF PROFIT meBEEkEtEEKER
OR LOSS AND OTHER COMPREHENSIVE
INCOME
For the year ended 31 December 2014 HE—F—FF+—_A=1+—HIFFZE
(Expressed in Renminbi) (UAREZIT)
2014 2013
—E-mF —E—=F
Notes RMB’000 RMB’000
Htat AR¥ETF T ARETTT
Turnover ] 3 601,715 457,746
Cost of sales HE KA (115,213) (84,689)
Gross profit EF 486,502 373,057
Other income EH AU A 5 11,309 14,768
Other gains Hapdzs 6 7,000 109
Distribution and selling costs DHEMIHERX (276,949) (255,319)
Administrative expenses ITEFAX (67,901) (37,347)
Profit from operations #8 F| 159,961 95,268
Finance costs RbE A 7 (297) (659)
Profit before income tax Al A 8 159,664 94,609
Income tax expense FRSHisZ i 9 (26,879) (15,335)
Profit for the year AR [ i A 132,785 79,274
Other comprehensive income Hin 2 mas _ _
Total comprehensive income for the year REEZ>HWNZHEEE 132,785 79,274
Profit attributable to: AT EEAREF
Owners of the Company ViN/NEIE ZEPN 132,785 79,274
Total comprehensive income DT EEZEEKE
attributable to: g
Owners of the Company VN/NEEZZ SN 132,785 79,274
Earnings per share BREAEF
- Basic (RMB cents) —HEAR(ARED) 10 23.70 14.15
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CONSOLIDATED BALANCE SHEET

As at 31 December 2014

mEEERER
RZFE—mF+=—H=+—H

(Expressed in Renminbi) (UAREKZT)
2014 2013
—E—-FE —E—=
Notes RMB’000 RMB’000
&t ARET R ARBEFIT
ASSETS AND LIABILITIES EEREE
Non-current assets kRBEE
Bearer biological assets T BEMEE 5,169 4,890
Property, plant and equipment ME - BENMEE 144,307 99,483
Prepaid land lease payments Mt E 16,882 17,335
Construction in progress TEIR 66,781 145,834
Intangible assets mELEE 2,519 11,229
235,658 278,771
Current assets REEE
Inventories 7g 33,635 25,581
Trade receivables FEUE SRR 11 230,196 121,184
Other receivables, deposits HEmpEWEE - T2 &
and prepayments TEfI IR 88,408 87,184
Loans receivables FEWE R 35,000 36,590
Prepaid land lease payments B EE 453 454
Available-for-sale financial assets A EREEE 30,000 30,000
Cash and cash equivalents BekBEEEEY 130,316 70,359
548,008 371,352
Current liabilities REEE
Trade payables EE SRR 12 13,559 10,830
Other payables, deposits received HuERHRIE - B
and accruals HE Y GE-4: 105,348 123,929
Deferred income IRIEU A 3,086 1,886
Income tax payable FERTFTIS R 12,255 3,935
Other tax payables H b e R IE 13,847 8,326
Loans from government authority TR E 1,317 682
Dividend payable FERTRIR B 1,827 1,873
151,239 151,461
Net current assets REBEEFE 396,769 219,891
Total assets less current liabilities REERABAS 632,427 498,662




2014 2013
=F-mF —T=F
RMB’000 RMB’000
ARET T ARETIT
Non-current liabilities ERBERS
Loans from government authority BT E X 3,513 4,148
Bank borrowings RITEE 4,000 4,000
Deferred income PRIEUT A 18,358 16,644
Deferred tax liabilities BELEHIBAR 239 338
26,110 25,130
Net assets EEFE 606,317 473,532
EQUITY ATTRIBUTABLE TO OWNERS A& F#EHA AR
OF THE COMPANY =
Share capital R AR 56,025 56,025
Reserves & 550,292 417,507
Total equity RS HEE 606,317 473,532




CONSOLIDATED STATEMENT OF CHANGES mEkRBBR
IN EQUITY

For the year ended 31 December 2014 BE—F-NF+-A=1—HIFE
(Expressed in Renminbi) (KAREZTR)
Statutory
Share Share surplus Retained
capital premium reserve profits Total
S R e EERRHEE REEF st

RMB'000 ~ RMB'000  RMB'000  RMB'000  RMB’000
AR®TR  AR®TR AR®TR AR®TR ARETR

Balance at 1 January 2013 R-E—=F—-f—Hz&#% 56,025 51,098 33,242 253,893 394,258
Comprehensive income 2EME
Profit for the year AEERF - - - 79,274 79,274
Other comprehensive income Hit2 @ - - - - -
Total comprehensive income 2ENEEE - - - 79,274 79,274
Transactions with owners REZR 5
Appropriation to statutory BREER RS

surplus reserve i - . - - _
At 31 December 2013 RZE-=F+-A=1—H 56,025 51,098 33,242 333,167 473,532
Balance at 1 January 2014 RZE-NF—[—HzER 56,025 51,098 33,242 333,167 473,532
Comprehensive income 2EWE
Profit for the year KEZHER - - - 132,785 132,785
Other comprehensive income Htr2EWE - - - - -
Total comprehensive income 2ANZETE - - - 132,785 132,785
Transactions with owners REZRXS
Appropriation to statutory BREETRSEHE

surplus reserve - - - - -

At 31 December 2014 RZZ-MF+-A=+-H 56,025 51,098 33,242 465,952 606,317




GENERAL INFORMATION

The Company was established as a state-owned enterprise
in the People’s Republic of China (the “PRC”) in 1989. On
29 December 1995, under the relevant provisions of the
Company Law of the PRC, the Company was re-organised
from a state-owned enterprise to a limited liability company.
On 16 August 1996, with the approval of the Economic
Restructuring Commission of Jilin Province, the Company
was further converted into a joint stock limited company.
On 20 April 1999, the Company made a bonus issue from
capitalisation of retained profits in the proportion of one
bonus share for every two existing shares.

The Company’s H shares are listed on the Growth Enterprise
Market (“GEM”) of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 24 May 2001.

The Company is principally engaged in the manufacture and
distribution of biochemical medicines in the PRC under the
brand names of Changlong and Shendi.

SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

The principal accounting policies applied in the preparation
of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years
presented, unless otherwise stated.

(a) Statement of compliance

These consolidated financial statements have been
prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”) which collective
term includes all applicable individual Hong Kong
Financial Reporting Standards, Hong Kong Accounting
Standards (“HKASs”) and Interpretation issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”), accounting principles generally accepted
in Hong Kong, applicable disclosure provisions of
the Rules Governing the Listing of Securities on the
GEM of The Stock Exchange of Hong Kong Limited
(the “GEM Listing Rules”) and requirements of the
Hong Kong Companies Ordinance, which for this
financial year and the comparative period continue to
be those of the predecessor Hong Kong Companies
Ordinance (Cap.32), in accordance with transitional
and saving arrangements for Part 9 of the new Hong
Kong Companies Ordinance (Cap.622), “Accounts
and Audit”, which are set out in sections 76 to 87 of
Schedule 11 to that Ordinance.

—RER
ARBR—NN\NFEPEARLME( &
BRI R BEBLE - —ANAF+ A
ZthB - RETERRDERREGX - KRR
H-AEECEEEAR—HEREERR - &
BR—ANARFNATARA  EEMELENR
EZBemitE  ARRIBHAER DS
BRAR - R—AANFEENAZ+TRH  KRF
REMBRIRE R IKE —RABR LG - Bk
BB M T E AN IAEITALRR -

ARBHER —FEZ-—FHA_+HBAEERR
BARZAERAR (B BIZER (A%
R B e

ARRIEBAREE R RS LT BN FRE
Koy LBy -

EXRETHEBE

REZFEAVBRRARMZ EHERREAR
X BRBEREPN  ZFBRRVERBEAR
FREm2FE -

(a) EpHIEEH

KB BREDIZBESSHAE
([BBETMAT ) BHOBESNBER
SR ([EAUBHRELER] - LHEE
EBERZERESY KRS £ -
ER G ER([EHSER]) RER
E) BELTERMANSTRA - 558
ERGHERRDRBIERESR LML
([ BIZEAR 48 BY 1) i FA A9 3% 58 15 S0 K
EBCRAEH) 2 EMmEE(IRESR
A 622 F F1E B CRRMED ) K &
11%76% 87IRFTHEIEL [BR B MFaT)
MAEERRBLH  RAMBRFE R
Lb B HA R AR 4B 5 P AT BB R BUEBI (58
2E)HTEHERHE)



(b) Basis of preparation

(c)

The consolidated financial statements have been
prepared under the historical cost convention, as
modified by certain biological assets and available-for-
sale financial assets measured at fair value.

The preparation of financial statements in conformity
with HKFRSs requires the use of certain critical
accounting estimates. It also requires management to
exercise its judgement in the process of applying the
Group’s accounting policies.

Changes in accounting policy and disclosures
In the current year, the Group has applied the following
new and revised Standards, Amendments and
Interpretations (“new and revised HKFRSs”) issued by
the HKICPA that are effective for accounting periods
beginning on or after 1 January 2014.

HKFRS 10, Investment entities
HKFRS 12 and HKAS 27
(Amendments)

HKAS 32 Offsetting financial assets and financial
(Amendments) liabilities

HKAS 36 Recoverable amount disclosures for
(Amendments) non-financial assets

HKAS 39 Novation of derivatives and continuation of
(Amendments) hedge accounting

HK(IFRIC) - INT 21 Levies

The application of the new and revised HKFRSs in the
current year has had no material impact on the Group’s
financial performance and positions for the current and
prior years and/or on the disclosures set out in these
consolidated financial statements.

(b)

(c)
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New standards, amendments to standards
and interpretations

The Group has not early applied the following new and
revised HKFRSs that have been issued but are not yet

effective.

HKFRS 9

HKFRS 14

HKFRS 15

HKFRS 11 (Amendments)

Financial instruments*

Regulatory deferral accounts?

Revenue from contracts with customers®

Accounting for acquisitions of interests in joint
operations?

HKAS 16 and HKAS 38 Clarification of acceptable methods of depreciation
(Amendments) and amortisation?
HKAS 16 and HKAS 41 Agriculture: Bearer plants?
(Amendments)
HKAS 19 (Amendments)  Defined benefit plans: Employee contributions’
HKAS 27 (Amendments)  Equity method in separate financial statements?
HKFRS 10 and HKAS 28  Sale and contribution of assets between an
(Amendments) investor and its associate or joint venture?
HKFRSs (Amendments)  Annual improvements HKFRSs 2010 - 2012 cycle!
HKFRSs (Amendments)  Annual improvements HKFRSs 2011 - 2013 cycle!
HKFRSs (Amendments)  Annual improvements HKFRSs 2012 - 2014 cycle?
m Effective for annual periods beginning on or after 1 July 2014.
@ Effective for annual periods beginning on or after 1 January
2016.
@ Effective for annual periods beginning on or after 1 January
2017.
@ Effective for annual periods beginning on or after 1 January
2018.

The Group did not early adopt any of these new
or revised HKASs and HKFRSs, amendments and
interpretation to existing HKASs and HKFRSs.
Management is currently assessing the financial impact
of these revisions to the Group’s financial position and

performance.

In addition, the Hong Kong Companies Ordinance
(Cap. 622) will affect the presentation and disclosure
of certain information in the consolidated financial
statements for the year ending 31 December 2015. The
Group is in the process of making an assessment of the
impact of these changes.
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TURNOVER

The principal activities of the Group are manufacture and
distribution of biochemical medicines. Revenue represents
the invoiced value of merchandise sold less allowances for
returns, discounts, value-added tax and other sales related
taxes.

E -
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2014 2013
—E—NE —E-=F
RMB’000 RMB’000
ARETT ARBFIT
Sales of medicine By E 601,715 457,746
SEGMENT INFORMATION P EEHR
Segment information DEBER

Information reported to the Executive Directors of the
Company, being the chief operating decision-makers
(“CODM™), for the purpose of resource allocation and
assessment of segment performance focuses on type of
goods delivered.

The executive directors have identified that, the Group
has only one reportable operating segment, which is the
manufacture and distribution of biochemical medicines in the
PRC. Since this is the only reportable operating segment of
the Group, no further operating segment analysis thereof is
presented.

Geographical information

In addition, the Group’s revenue, expenses, results, assets
and liabilities and capital expenditures are predominantly
attributable to a single geographical region, which is the
PRC. Therefore, no analysis by geographical regions is
presented.

Information about major customers

There is no revenue from customers for the years ended 31
December 2014 and 2013 contributed over 10% of the total
operating revenue of the Group.
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OTHER INCOME 5. HfbA
2014 2013
—E-mF —E—=F
RMB’000 RMB’000
AR®T R ARET T
Recovery of bad debts previously I Bl 2 s 2 AR
written off 115 351
Bank interest income RITF BUWA 491 497
Government subsidies (Note) BT RE (A1 7E) 1,593 5,760
Recognition of deferred income TR IR A 3,086 1,886
Interest income on loans receivables  FEUE U B U A 2,815 2,899
Yield gain on available-for-sale A B A
financial assets IRl 662 261
Reversal of impairment of inventories 77 & J3 {8 [o] #& 1,061 -
Reversal of provision of trade WS B 5 BR SR I 1 (] 8¢
receivables 568 -
Reversal of provision of other L LS R BB £ ]
receivables - 1,629
Reversal of provision of deposit and &1 % & 78 218 4% o]
prepayment - 989
Others Efh 918 496
11,309 14,768
Note: During the year ended 31 December 2014 and 2013, the Group et REBEZZ-—NER-_Z—=F+=-A=+—A01t
received subsidies from various local municipal government bodies FE K'E EES R AR S TR TR E
in the PRC, which aimed at the general financing of the business and B BEARNEENEELBEMBERER -—REE
technology development of the Group. Ea
OTHER GAINS 6. Hitlkz=
2014 2013
—E-MmF —E-=F
RMB’000 RMB’000
AR®T R ARETTT
Gain on disposal of property, LEVE BEX
plant and equipment FAE A - 109
Gain on disposal of intangible assets HEEFEEZT 7,000 -
7,000 109
FINANCE COSTS 7. BAERAK
2014 2013
—E-IOF —E-=F
RMB’000 RMB’000
AR®T AREFTT
Interest expenses on loans from Eﬁlﬁ%?ﬁEMZﬂ
government authority 177 179
Interest expenses on short-term E?fﬁﬁ EHH?E{‘M EP=rd
bank borrowings, unsecured MEE - 360
Interest expenses on long-term ﬂﬁﬁﬁ Fﬁilﬁféi
bank borrowings, wholly repayable RHRITEEZFEE
within five years, unsecured 120 120
297 659
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PROFIT BEFORE INCOME TAX 8. BiAEF

2014 2013
—E-mF —E—=F
RMB’000 RMB’000
AR¥T R AREFTT
Profit before income tax for the year is AREF RS F
arrived at after charging/(crediting):— Bk, (GEA)
TH&E : —
Cost of inventories sold (excluding BEHEFEXRAN(TEIE
additional provision for, and write off of TENNE A N s R
obsolete and slow-moving inventories) HIHTFE) 106,580 77,933
Provision for obsolete and slow-moving REEE N OH ST SR
inventories - 2,699
Impairment loss on intangible assets B EEREEE 6,085 -
Impairment loss on loans receivables EWER 2 HEEE 12,090 2,513
Impairment loss on trade receivables FEWE 5 8RR 2 RBERE 8 - 678
Impairment loss on other receivables, B 5T K
deposit and prepayment TR RIB 2 RIEBE 1,886 -
Impairment loss on property, VI - R LR
plant and equipment RIEEE 8,497 1,457
Auditor’s remuneration:— ZEE S - —
Provision for the year FNRE 210 268
Over-provision in prior years BEFEEBEERE 9) -
Amortisation of intangible assets E AN
(included in cost of sales) (B ASHERA) 3,815 4,626
Research and development cost g R 1,364 3,685
Amortisation of prepaid land lease TEAT 70 5 5 8
payments (included in cost of sales) (B ASHER ) 454 453
Depreciation of property, plant VI - RE LR
and equipment e 11,489 8,601
Employee benefits expenses EIRNER
(excluding directors’ and supervisors’ (T"BRFEEER
remuneration): EEME)
Salaries and allowances e NoRRh 142,073 122,234
Pension scheme contributions RIS EIHER 1,576 1,120
Loss/(gain) on disposal of property, HEDE  BEK
plant and equipment FEEER(EA) 10,747 (109)
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9.

INCOME TAX EXPENSE 9. FTEHXH
(@) Income tax represents: (@) FIBEBIETE:
2014 2013
—E-mF =%
RMB’000 RMB’000
AR¥T T AREFTT
PRC enterprise income tax R EMEH
- Current year —RNEEZ 28,246 15,058
— Overprovision in prior years — BT FEBERE (1,268) -
Deferred taxation IRERLIR (99) 277
26,879 15,335
The PRC enterprise income tax is provided according RECEREHDBREBEFEREEER
to the relevant laws and regulations in the PRC. ERR B
On 16 March 2007, the National People’s Congress RZEZELF=ZA+H ' 2BAKRE
approved the PRC Enterprise Income Tax Law, which FEHERBECEMSRE BZTZEN
became effective from 1 January 2008. In accordance F—A—HBER - BE %ﬁfbﬁ B
with the new tax law, an unified enterprise income NE RINE D EIRG — TR 25% BN
tax rate of 25% is applied to both domestic-invested EFREH -
enterprises and foreign- invested enterprises.
On 12 March 2012, the Company was accredited as ARBRZZE—ZF=A+ZHEEM
a “National New and High-tech Enterprise” by the Jilin ERERNEERERSNEE - AR
Provincial Science and Technology Bureau (& #54 & AR —E-——FEFEE=FAURAL
B iiE2) and is entitled to a reduced PRC Enterprise REMEMEHREE15%HMTIE
Income tax rate of 15% for the three consecutive years
commenced since year 2012.
(b) Reconciliation between tax expense and (b) BEBZHEGHEMNIRERABRY

accounting profit at applicable tax rate:

BRINTH :

2014 2013

—E-IF —F-=F

RMB’000 RMB’000

AR®T T AREET T

Profit before income tax A& A 159,664 94,609
National tax calculated at PRC HHRBEMEHE15%

enterprise income tax rate of 15% TE—=F :15%)

(2013: 15%) STEHET 23,950 14,191
Tax effect of non-deductible expenses 7~ A 17 5 5%t i 76 o 22 4,296 867
Overprovision in prior years BEFE R (1,268) -
Deferred tax on temporary differences @1F 5 [F & Z %5

in prior year FEERTE (99) 277
Income tax expense Frisfis & 26,879 15,335
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10. EARNINGS PER SHARE 10.

11.

The calculation of basic earnings per share for the year
ended 31 December 2014 is based on the profit attributable
to owners of the Group for the year of RMB132,785,000
(2013: RMB79,274,000) and 560,250,000 shares in issue
during the year (2013: 560,250,000 shares).

Diluted earnings per share is not presented as there were
no dilutive potential ordinary shares in existence during the
years ended 31 December 2014 and 2013.

BREF
BHE_Z—NF+_A=+—HULHEFE &
WRERBANDIBRBEFANRNEEHE AENG
wmAAR®132,785,000 (& —=F
AR BT79,274,0007T) M F A E 1T RMHD
560,250,000 ( == — =4 : 560,250,000
AR)ETE o

HREBEE_ZT—NFE_FT—=ZF+_A7
=t—HIMEFETEEEEEL R - W
Wi 25| Gl E R T -

TRADE RECEIVABLES 11. ERE F KRR
2014 2013
—E—NE —E-=F
RMB’000 RMB’000
ARET T ARET T
Trade receivables U E 5 BRI 238,278 129,834
Less: Provision for impairment W ORERE (8,082) (8,650)
Trade receivables — net FEWE SRR — 5 230,196 121,184

()  The Group’s policy is to allow an average credit period
of 180 days to its trade customers.

(i) ~ The movements in the provision for impairment for
doubtful debts during the year, including both specific
and collective loss components, are as follows:

i) AEERRAGLTESIRFFH180H
ZIEEH -

iy FARBFREBENEZH(BREFERE

BEELD)NT
2014 2013
=EF-mE —T=F
RMB’000 RMB’000

AR®TT ARETTT

At 1 January ®n—H—H 8,650 7,972
Additional provision N - 678
Reversal [E] % (568) -
At 31 December wt+—_A=+—H 8,082 8,650

Provision for doubtful debts had been made for the
estimated irrecoverable amounts arising from the
sale of goods. The provision was determined by the
directors with reference to past default experience.

—- 15—
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(ii)

The ageing analysis of trade receivables, based on
the invoice date and net of provision for impairment of
trade receivables, is as follows:

iy WREFZRBHRMNGEKE ZEIRE
B BWESERHREITAT

2014 2013

—EF-mF —F—=
RMB’000 RMB’000
AR®ET T ARBFIT
Current BNEA 60,334 38,299
31-90 days 31-90H 111,595 39,767
91-180 days 91-180H 35,068 22,023
More than 180 days HBiE180H 23,199 21,095
230,196 121,184

The ageing analysis of trade receivables that are neither
individually nor collectively considered to be impaired is
as follows:

(iv) YEERHEBRIERMENEEE SR

I 8 HA SRl (E
aHLR—@A

Neither past due nor impaired
Less than 1 month past due

1 to 3 months past due
Over 3 months past due

BH—==1{AH
BHEE =EA

REEE T ¢

2014 2013

—E—-MF —E—=
RMB’000 RMB’000
AR¥TF T AREFTT
206,997 100,089
8,474 5,233
7,768 4,706
7,296 4,430
230,535 114,458

Trade receivables that were neither past due nor
impaired relate to a wide range of customers for whom
there was no recent history of default.

Trade receivables that were past due but not impaired
relate to a number of independent customers that have
a good track record with the Group. Based on past
experience, management believes that no impairment
is necessary in respect of these balances as there
has not been a significant change in credit quality and
the balances are still considered fully recoverable.
The Group does not hold any collateral over these
balances.

The Directors consider the carrying amount of trade
receivables approximates their fair value.
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12. TRADE PAYABLES

The ageing analysis of trade payables, based on the

12. BEHEZ R

AT RENEZAHNENE ZRTNERE D

invoice date, is as follows: #r
2014 2013
—2-mEF —F=F
RMB’000 RMB’000
ARET ARET T
Current BVER 4,339 3,015
31-90 days 31-90H 2,702 1,797
Over 90 days B3E90H 6,518 6,018
13,559 10,830

The average credit period from the Group’s and the
Company’s trade creditors is 90 to 180 days.

Trade payables principally comprise amounts outstanding

for trade purchases. The directors consider the carrying
amount of trade payables approximates their fair value.
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MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

For the year ended 31 December 2014, the Group’s
turnover increased to RMB601,715,000 from approximately
RMB457,746,000 while the profit for the year attributable to
owners of the Company increased to RMB132,785,000 from
RMB79,274,000. For the year ended 31 December 2014, basic
earnings per share increased to RMB23.70 cents from RMB14.15
cents last year.

For the year ended 31 December 2014, the manufacturing and
sales of Hai Kun Shen Xi capsule (82 & =B %) continued to be
the Group’s core source of revenue. The medicine of Hai Kun Shen
Xi capsule has penetrated into the market, the sales of 2014 rose
as expected, details of which were further elaborated under the
Section “Financial Review”.

OPERATION REVIEW

Good Manufacturing Practice (GMP)

During the year ended 31 December 2014, the Company has
already obtained GMP certificates for the following:

1. Tablets (5 7l) — valid until 8 August 2015
2.  Capsules (B ZEHI) - valid until 8 August 2015

3. Sterile Bulk (Cefalotin sodium, Cefpiramide) (& R+ %% (58
FEEEMY SR « BEFIUCAZ)) — valid until 8 August 2015

4. Pills (Water Pills), Membrane (18| (7KH) -
8 August 2015

R -

valid until

5.  Powder for injection (Cephalosporins) (EFEE =AM 1) -
valid until 29 December 2018

6.  Lyophilized powder for injection (&2 &) — valid until 29
December 2018

7. Small volume Parenteral Solution (/NE & T 57 %) - valid until

29 December 2018

8.  Sterile Bulk (Yan Suan Tou Bao Jia Tong) (& R} 2 (&8 fig
SEFF AT )), Bulk (Edaravone) (JR¥}H4) (4kiEH Z) — valid until
17 October 2018

9. Bulk drug (Fucoidan, Extractum for fructus gardeniae) R
MBS R L ERE « B F12EU) - valid unit 31 December
2015
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RESEARCH AND DEVELOPMENT

The Research and Development (R&D) department is essential
for the future success of a pharmaceutical company. In the past,
our R&D department had successfully developed the medicine,
Compound Huonaoshu capsule, which had generated huge profit
to the Company and finally led to the listing of the Company in
Hong Kong. In the year of 2003, our R&D department completed
the development of Hai Kun Shen Xi capsule, which has now
become the first largest contributor of revenue and its revenue
rose as expected.

PRODUCTION FACILITIES

In 2013, the addition of the construction in progress included
acquisition of a plot of land of approximately 50,000 sqg.m., which
will be the third phase of our new production line developments,
while the lands acquired in the year 2012 represented the first and
second development phase.

The first and second development phase represented an area
of approximately 12,000 sg.m., which houses six production
lines and two workshops for producing five medicaments under
two Good Manufacturing Practice Certificates; and an area of
approximately 20,000 sg.m., which houses six production lines
and three workshops for producing six medicaments under
two Good Manufacturing Practice Certificates, respectively.
The first development phase has been completed and in use
since 2012, while the second phase has been completed in
2013 and commenced operation in February 2014. The third
phase is currently under construction as we have completed the
construction of a workshop and obtained the GMP certification in
December 2014. With the official commencement of operation of
the third phrase at the middle of 2015, we believe the production
capacity of the Group will be further enhanced.

FINANCIAL REVIEW

For the year ended 31 December 2014, the Group’s recorded
a revenue amounted to approximately RMB601,715,000 (2013:
RMB457,746,000), a growth of approximately 31% as compared
with the figure of the previous year. The audited profit for the
year attributable to owners of the Company was approximately
RMB132,785,000, representing an increase of 67% as compared
with RMB79,274,000 of the previous year. The basic earnings per
share amounted to RMB23.70 cents (2013: RMB14.15 cents),
representing an increase of RMB9.55 cents over the previous
year.

The obvious growth in turnover was mainly attributable to the
increase in the revenue from our core revenue generator, namely
Hai Kun Shen Xi capsule (82 B = B %). The medicine of Hai Kun
Shen Xi capsule had penetrated into the market, with the sales in
2014 rose as expected.
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The Board of Directors is pleased with the financial performance
in 2014. It is believed that the remarkable growth in profitability is
attributed to the following reasons.

Firstly, with its explicit therapeutic effects as well as pragmatic
and innovative academic promotion, our dominant product,
namely Hai Kun Shen Xi capsule (8 E % =B %), has become
increasingly notable among similar drugs in the PRC in terms
of its competitive strength and continuous expanding market,
resulting in an increasing product sales. This together with the
fact that our production lines, including No. One solid dosage
capsule production workshop, No. Three solid dosage pills
(concentrated pills) production workshop and production line
for bulk drug (fucoidan), have obtained the new version of Good
Manufacturing Practice Certificate in 2014, bolstered the growth
and development of the Company.

Secondly, we strengthened our efforts on integrating market
resources, encouraging reasonable mobility of personnel, unifying
the price of products supplied and regulating sales practices.
Focusing on enhancing clinical sales, efforts were made in various
areas, such as soliciting business from the medicine departments
of hospitals, in order to identify new profit drivers.

Thirdly, in addition to proactively organizing and participating in
academic promotion in relation to nephrology at state level, we
also focused on the annual activities held under the Academic
Institute of Nephrology (BERZiiF <€) and seminars on
pharmaceutical products at provincial and prefecture levels. As
the participants are clinical experts, we are in a better position to
learn more about and expand the fundamental medical market
through responding to patients’ feedback more efficiency.

Fourthly, we enhanced our efforts to recruit new sales staffs
and are dedicated to train sales teams in order to improve their
overall quality and strengthen their capabilities. We have nurtured
the sense of overall awareness and the sense of responsibilities
among every salesperson in charge of regional markets and
provincial sales managers. Meanwhile, we have also focused
on getting our products covered by local medical insurance
and included in the supplemental catalogue for the new rural
cooperative medical system. We also put in efforts on product
tender and filing of product prices. Through our concerted effort,
we accelerated the development of markets and hence making our
market coverage wider.

The gross profit margin for the year ended 31 December 2014 was
approximately 80.9%, representing a 0.6% decrease as compared
with that of 81.5% for the year ended 31 December 2013.

For the year ended 31 December 2014, the Group recorded other

income and gains of approximately RMB18,309,000, contrasting to
a figure of RMB14,877,000 for the year ended 31 December 2013.
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Distribution and selling costs rose to approximately
RMB276,949,000 for the year ended 31 December 2014 from
approximately RMB255,319,000 in last year. These expenses
accounted for 46% of turnover in 2014, which represented a 10%
decrease from 56% as compared with the corresponding period of
last year. The distribution and selling costs increase approximately
RMB21,630,000.

For the year ended 31 December 2014, administrative expenses
increased to approximately RMB67,901,000 from approximately
RMB37,347,000 last year.

LIQUIDITY AND FINANCIAL RESOURCES

The Group has maintained a sound financial position
during this year. As at 31 December 2014, cash and bank
balances of the Group amounted to RMB130,316,000 (2013:
RMB70,359,000) with total borrowings of RMB8,830,000 (2013:
RMB8,830,000) which were interest bearing at commercial
rates and unsecured. As at 31 December 2014, the Group had
total assets of RMB783,666,000 (2013: RMB650,123,000)
which were financed by current liabilities of RMB151,239,000
(2013: RMB151,461,000), long term borrowings of
RMB7,513,000 (2013: RMB8,148,000), deferred tax liabilities of
RMB239,000 (2013: RMB338,000) and shareholders’ equity of
RMB606,317,000 (2013: RMB473,532,000).

GEARING RATIO

As at 31 December 2014, the Group had a net cash and cash
equivalents of RMB130,316,000. As at 31 December 2014, the
ratio of the total liabilities to the total assets of the Group was
23% (20183: 27%) which was calculated by dividing the Group’s
total liabilities of RMB177,349,000 (2013: RMB176,591,000) by
the Group’s total equity and liabilities of RMB783,666,000 (2013:
RMB650,123,000). The Group’s gearing ratio which derived from
the total borrowings to total net assets was 1.5% (2013: 1.9%).

EMPLOYEES

The Group has a total of 550 full-time employees and has
employed some temporary sales persons.

Remuneration is determined by reference to market conditions
and the performance, qualifications and experience of individual
employee. Discretionary bonuses based on individual performance
will be paid to employees as recognition of and reward for their
contribution. Other benefits include contributions to retirement
scheme and medical scheme.
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SEGMENTAL INFORMATION

The Group has only one business segment which is the
manufacture and distribution of biochemical medicines in the PRC.
In 2014, turnover of the Group was generated entirely from sales
in the PRC and all identifiable assets of the Group are located in
the PRC. Accordingly, no business or geographical segmental
analysis is prepared for the year.

CAPITAL STRUCTURE

The operations of the Group were financed mainly by
shareholders’ equity. The Group will continue to adopt its treasury
policy of placing the Group’s cash and cash equivalents in interest
bearing deposits, and to fund operations with internal resources.

CHARGE OF ASSET
As at 31 December 2014 and 2013, the Group had no security
over its assets.

FOREIGN EXCHANGE RISK

For the years ended 31 December 2014 and 2013, the Group
mainly generated revenue and incurred costs in Renminbi. The
directors consider the impact on foreign exchange exposure of
the Group is minimal. Accordingly the Group did not employ any
financial instruments for hedging purposes.

CONTINGENT LIABILITIES
As at 31 December 2014 and 2013, the Group had no material
contingent liabilities.

PURCHASE, SALES OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the year.
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DIRECTORS’ AND SUPERVISORS’
INTERESTS IN SHARES

At 31 December 2014, the interests and short positions of the
Directors, supervisors and chief executives of the Company in
the shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFQO”) as recorded in
the register required to be kept under Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange
pursuant to the minimum standards of dealing by directors as
referred to in Rule 5.46 to 5.67 of the Rules Governing the Listing
of Securities on the Growth Enterprise Market of the Stock
Exchange (the “GEM Listing Rules”) were as follows:

EERESERRONER

R=ZZF—NF+-_A=+—H8 ARFEE E=
EREBITHAERAAR RETMAEREIE(EER
BERBPERG([EHEREEED ) EXVER) R
7 HERD RESFTHEEREES LBEGDE
352{% - B AZIGFTE L MaiERS RAR - SR
B eI ¥ERESF EmAR(TAIZER EMmHRE)
E5 4B EL6TIRFTIEE S ESREKIZEMANS
RNRARREEZFTEERS ROARIAT -

Long positions in shares RBROHNER

Percentage of

total registered

Type of Number of Percentage of Share Capital

Director Interests Capacity Domestic Shares Domestic Shares (G AR A

BE RERER g4 RERHEE HRERBEIL MBS

Zhang Hong Personal Beneficial owner 101,937,000 26.29 18.19
BEIN 1EA EmEAA

Zhang Xiao Guang Personal Beneficial owner 42,315,000 10.91 7.55
SREBE EA EnREAA

Wu Guo Wen Personal Beneficial owner 900,000 0.232 0.161
REIX EA EmEAA

Save as disclosed above, as at 31 December 2014, none of the
Directors, supervisors and chief executives of the Company has
any interests and short positions in the shares, underlying shares
and debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept under section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange
pursuant to the minimum standards of dealing by directors as
referred to in Rule 5.46 to 5.67 of the GEM Listing Rules.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES

Saved as disclosed under the headings “Directors’ and
supervisors’ interests in shares” above, at no time during the
year were there any rights to acquire benefits by means of the
acquisition of shares in or debentures of the Company granted
to any director, supervisor and chief executive or their respective
spouses or children under 18 years of age, or were any such rights
exercised by them; or was the Company, its holding company, or
any of its subsidiaries a party to any arrangement to enable the
directors, supervisors and chief executives to acquire such rights
in any other body corporate.

INTERESTS DISCLOSEABLE UNDER THE SFO
AND SUBSTANTIAL SHAREHOLDERS

As at 31 December 2014, the following persons (other than the
Directors, supervisors and chief executives of the Company) had
interests and short positions in the shares and underlying shares
of the Company as recorded in the register required to be kept
under Section 336 of the SFO.

EEBARGHER
BREXTEEREERROOER | —BRARES
S BEE  BEENTIETBRABRBRFSEMNE
BETN\FEA T FLBEBRERKITEEMBEEA
ARBBRMDHEFMERN@E 2 ERN - MARA
HiZ A m s B ALK B A R BRI SRR 2 5
EEE EERIBARABAREMEMERR
AZERER] -

REFSRMERMIATHRENER
REBERR
R-F-ME+-A=+—8 - REAQARE
B REE DO HEFNRIAMER - AT
AL (AARES  EEREBFTRARRIRE
DARY RABRBIRAD 5B M5 R -

Long positions in Domestic shares RRERNER
Percentage of
Capacity/ Number of Percentage of total registered
Name of shareholder Nature of Interest Domestic Shares Domestic Shares Share Capital
ik 48 5 i AR A
BREH B REEME RERHEE HRERBEIL WESL
Huinan County SAB (Note) Beneficial owner 81,975,000 21.14 14.63

BEBEMRREEREEAR(ME) BmEBA

Note: Apart from the equity interest in the Company, Huinan County SAB does not
have any direct or indirect interest in the Company, including representatives

Bet - BRAMEARRIMBEARERS  BEEMRIRERRAERF
WEHEARRRNEAEEXFEEER  BECTEEIAN

in the Board of Directors. R« -

Long positions in H shares RHEHWER
Percentage of
Number of Percentage of total registered
Name of shareholder Capacity H Shares H Shares Share Capital
1k 48 5 i B A
REREB B4 HERE AR EHER B DL WEZ K
Chen Jingwei Beneficial owner 29,520,000 17.11% 5.269%

BRRIE EnEBA

Shen Qianzhen Beneficial owner 13,996,000 8.11% 2.498%

LAY EmBEEA
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COMPETING INTEREST

None of the Directors, the management shareholders, the
significant shareholders or the substantial shareholders (as
defined in the GEM Listing Rules) of the Company had any interest
in a business, which competes or may compete with the business
of the Group.

PRE-EMPTIVE RIGHT

There are no provisions for pre-emptive rights under the article
of association of the Company or the laws of the PRC, being the
jurisdiction in which the Company was established, which would
oblige the Company to offer new shares on a pro rata basis to
existing shareholders.

CONNECTED TRANSACTIONS

During the year, the Group had no material related party transactions,
which constituted connected transactions under the GEM Listing
Rules.

COMPLIANCE WITH CORPORATE
GOVERNANCE PRACTICES

The Company is committed to achieve high standards of
corporate governance to safeguard the interest of its shareholders
and enhance its corporate value. Throughout the year ended
31 December 2014 and up to the date of this annual report, the
Company has complied with the Corporate Governance Code as
set out in Appendix 15 of the GEM Listing Rules, subject to the
deviations disclosed hereof.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Under the code provision A.2.1, the roles of chairman and chief
executive officer should be separate and should not be performed
by the same individual. Mr. Zhang Hong assumes the role of both
the chairman and the chief executive officer of the Company. The
Board is of the view that this has not compromised accountability
and independent decision making for the following reasons:

- the Audit Committee composes exclusively of Independent
Non-executive Directors;

- the Independent Directors have free and direct access to the
Company’s external auditors and independent professional
advice when considered necessary.

Mr. Zhang Hong, the chairman, is a substantial shareholder of
the Company and has considerable industry experience. He
is motivated to contribute to the growth and profitability of the
Group. The Board is of the view that it is in the best interests of
the Group to have an executive chairman so that the Board can
have the benefit of a chairman who is knowledgeable about the
business of the Group and is most capable to guide discussions
and brief the Board in a timely manner on pertinent issues and
developments to facilitate open dialogue between the Board and
the management.
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CODE OF CONDUCT REGARDING
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by directors on terms no less than the required
standard of dealings as set out in rules 5.48 to 5.67 of the GEM
Listing Rules. The Company has also made specific enquiry of all
Directors and the Company was not aware of any non-compliance
with the required standard of dealings and its code of conduct
regarding securities transactions by Directors throughout the year
ended 31 December 2014.

BOARD OF DIRECTORS AND BOARD
MEETINGS

The Directors of the Company during the year and up to the date
of this report were:

Executive Directors

Mr. Zhang Hong (Chairman)

Mr. Zhang Xiao Guang

Mr. Tian Xin Guo (resigned with effect from 2 September 2014)
Mr. Chen Qi Ming (resigned with effect from 2 September 2014)
Mr. Wu Guo Wen

Mr. Zhao Bao Gang

Independent Non-Executive Directors

Mr. Gao Yong Cai (appointed with effect from 20 May 2014)

Mr. Shen Yu Xiang (resigned with effect from 27 November 2014)
Mr. Xue Chang Qing (resigned with effect from 20 May 2014)

Mr. Yan Li Jin (resigned with effect from 27 November 2014)

As at the date of this report, the Board comprised five Directors,
four of whom are Executive Directors, one of whom is INED of the
Company.

AUDIT COMMITTEE

The Audit Committee was established in 2001 and currently
comprises one member, Mr. Gao Yong Cai. All of them is INEDs.
The chairman of the Audit Committee is Mr. Gao Yong Cai.
The Board considers that each Audit Committee has broad
commercial experience and there is a suitable mix of expertise in
business, legal, accounting and financial management in the Audit
Committee.
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None of the members of the Audit Committee has any personal
financial interests, conflicts of interests arising from cross-
directorships or day-to-day involvement in the running of the
business. The Audit Committee oversees the financial reporting
process and the adequacy and effectiveness of the Company’s
system of internal control. During the year, the Audit Committee
carried out their own independent review of the interim and
annual financial statements and financial reports and statements
included in circulars of the Company published during the
year. And with the assistance of the internal audit department,
which reports directly to the committee, the Audit Committee
completed its review of the adequacy and effectiveness of the
Company’s systems of internal control and reported its findings
and recommendations to the Board.

STATUS OF OUTSTANDING APPOINTMENT
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS, AUDIT AND REMUNERATION

COMMITTEE MEMBERS

At 27 November, 2014, Mr. Shen Yu Xiang and Mr. Yan Li Jin
have resigned as an independent non-executive director (“INED”)
and audit and remuneration committee members of the Company
and ceased to be a member of the Committee. Pursuant to the
rules 5.28 of the GEM Listing Rules, the audit and remuneration
Committee must comprise a minimum of three members and the
audit Committee is now composed of only one INED, namely Mr.
Gao Yong Cai.

The Company requires more time than expected to identify
suitable candidates as new INED, audit and remuneration
committee members. The Group has identified suitable
candidates, but there are formalities and procedures which the
Group cannot finalize at that moment. In the meantime, the
Company has only one INED and audit committee member and
two remuneration committee members and thus is temporarily
unable to strictly comply with Rules 5.05(1) and 5.28 of the GEM
Listing Rules requiring the Company to retain at all times three
INEDs and a minimum of three members to comprise the audit
committee, and with Rules of 5.05A requiring the Company
to appoint INEDs representing at least one-third of the board,
and with Rules of 5.34 requiring the Company to establish a
remuneration committee chaired by an independent non-executive
director and comprising a majority of independent non-executive
directors. Also, the Company has breached the requirements of
Listing Rules of 5.06 and 5.33 which require the Company to fill
up the outstanding position within three months from the date of
failing to meet these requirements.

The Board expects that the new appointment could be finalized
as soon as possible and that the Company would be able to fully
comply with Rules 5.05(1), 5.05A, 5.28 and 5.34 of the GEM
Listing Rules as soon as possible. Further announcement will be
made by the Company once the new appointment is confirmed in
due course.
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AUDITORS

A resolution will be submitted to Annual General Meeting of the
Company to re-appoint the auditors, Reanda Lau & Au Yeung (HK)
CPA Limited.

By order of the Board

Zhang Hong
Chairman

Jilin Province, the PRC
30 March 2015

As at the date of this announcement, the Board comprises four
executive directors, being Zhang Hong, Zhang Xiao Guang, Wu
Guo Wen and Zhao Bao Gang and one independent non-executive
director, being Gao Yong Cai.

This announcement will remain on the “Latest Company

Announcements” page on the GEM Website at www.hkgem.com
for at least 7 days from the date of its posting.
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