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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

1. 一般資料

本公司是上市有限公司，於二零零三年

五月二十一日根據開曼群島公司法（二

零零一年第二次修訂版）於開曼群島註

冊成立及登記為獲豁免有限公司，股份

並於聯交所上市。本公司的最終控股公

司是  Gold Best Holdings Ltd.（「Gold

Best」），為一間於英屬處女群島註冊成

立的公司。

本公司是一間投資控股公司，各主要附

屬公司的主要業務載於財務報表附註

32。

2. 最近頒佈的會計準則之潛在影響

二零零四年，香港會計師公會頒布多項

新訂或經修訂之香港會計準則及香港財

務報告準則（統稱為「新香港財務報告準

則」），除新香港財務報告準則第3條

「業務合併」外，該等準則於二零零五年

一月一日或之後開始之會計期間生效。

本集團並無提早於截至二零零五年三月

三十一日止年度之財務報表中採納此等

新香港財務報告準則。

新香港財務報告準則第3條適用於協議

日期為二零零五年一月一日或之後之業

務合併。本集團並無簽訂任何日期為二

零零五年一月一日或之後之業務合併協

議，因此，新香港財務報告準則第3條

對本集團於截至二零零五年三月三十一

日止年度並無構成影響。

本集團已評估其他新香港財務報告準

則，並預期該等新香港財務報告準則之

實施對編製及呈列經營業績及財務狀況

之方式不會有重大影響。

1. GENERAL

The Company is a public limited company incorporated and

registered as an exempted company with limited liability in

the Cayman Islands under the Companies Law (2001 Second

Revision) of the Cayman Islands on 21 May 2003 and its

shares are listed on the Stock Exchange. Its ultimate holding

company is Gold Best Holdings Ltd. (“Gold Best”), a

company incorporated in the British Virgin Islands.

The Company acts as an investment holding company. The

principal activities of its principal subsidiaries are set out in

note 32.

2. POTENTIAL IMPACT ARISING FROM THE RECENTLY

ISSUED ACCOUNTING STANDARDS

In 2004, the Hong Kong Institute of Certified Public

Accountants (the “HKICPA”) issued a number of new or

revised Hong Kong Accounting Standards and Hong Kong

Financial Reporting Standards (herein collectively referred to

as “new HKFRSs”) which are effective for accounting periods

beginning on or after 1 January 2005, except for HKFRS3

“Business Combinatinos”. The Group has not early adopted

these new HKFRSs in the financial statements for the year

ended 31 March 2005.

HKFRS3 is applicable to business combinations for which the

agreement date is on or after 1 January 2005. The Group

has not entered into any business combination for which the

agreement date is on or after 1 January 2005. Therefore,

HKFRS3 did not have any impact on the Group for the year

ended 31 March 2005.

The Group has considered the other new HKFRSs but does

not expect that the issuance of these HKFRSs will have a

material effect on how the results of operations and financial

position of the Group are prepared and presented.
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3. SIGNIFICANT ACCOUNTING POLICIES

The financial statements have been prepared under the

historical cost convention and in accordance with accounting

principles generally accepted in Hong Kong. The principal

accounting policies adopted are as follows:

Basis of consolidation

The consolidated financial statements incorporate the

financial statements of the Company and its subsidiaries

made up to 31 March each year.

The results of subsidiaries acquired or disposed of during the

year are included in the consolidated income statement from

the effective date of acquisition or up to the effective date

of disposal, as appropriate.

All significant inter-company transactions and balances

within the Group are eliminated on consolidation.

Investments in subsidiaries

Investments in subsidiaries are included in the Company’s

balance sheet at cost less any identified impairment loss.

Revenue recognition

Sales of goods are recognised when goods are delivered and

title has passed.

Interest income is accrued on a time basis, by reference to

the principal outstanding and at the interest rate applicable.

Steam income is recognised in accordance with the

agreement.

3. 重大會計政策

財務報表乃按歷史成本法，根據香港普

遍採納的會計原則編製。所採用的主要

會計政策如下：

綜合基準

綜合財務報表載列本公司及其附屬公司

截至每年三月三十一日止的財務報表。

年內收購或出售的附屬公司的業績由收

購生效日起，計入綜合損益表內或計至

出售生效日期止，視何者適用。

所有集團內公司間的重大交易及結餘已

於綜合賬目時對銷。

於附屬公司的投資

於附屬公司的投資在本公司的資產負債

表內，按成本減任何已辨別減值虧損入

賬。

收入確認

銷售貨物於貨物付運及所有權轉讓時確

認。

利息收入按未償還本金額及適用利率按

時間基準累計。

蒸汽收入根據協議確認。
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

3. SIGNIFICANT ACCOUNTING POLICIES (Continued)

Property, plant and equipment

Property, plant and equipment other than construction in

progress are stated at cost less depreciation and amortisation

and any accumulated impairment losses.

Construction in progress is stated at cost which includes all

construction costs and other direct costs attributable to the

construction. It is not depreciated or amortised until

completion of construction. The cost of completed

construction works is transferred to the appropriate

categories of property, plant and equipment.

Leasehold land and land use rights are amortised over the

period of the lease or rights respectively using the straight

line method.

Depreciation and amortisation is provided to write off the

cost of other property, plant and equipment over their

estimated useful lives and after taking into account their

estimated residual value, using the straight line method, at

the following rates per annum:

Buildings 5%

Furniture, fixtures and equipment 20%

Leasehold improvements 5%

Motor vehicles 20%

Plant and machinery 31/3%–20%

The gain or loss arising on the disposal or retirement of an

asset is determined as the difference between the sale

proceeds and the carrying amount of the asset and is

recognised in the income statement.

3. 重大會計政策（續）

物業、廠房及設備

除在建工程外，物業、廠房及設備按成

本減折舊、攤銷以及累計減值虧損入

賬。

在建工程按成本列賬，其中包括工程的

所有建築成本以及其他直接成本。上述

各項在工程完成前不會計提折舊或攤

銷。落成工程成本則轉撥至物業、廠房

及設備的適用類別。

租賃土地及土地使用權在各自的租賃期

或土地使用權期間按直線法攤銷。

其他物業、廠房及設備在其估計可使用

年期內及其估計餘額後，按直線法計算

折舊及攤銷撥備，以撇銷成本，而所用

的年率如下：

樓宇 5%

傢俬、固定裝置及設備 20%

租賃物業裝修 5%

汽車 20%

廠房及機器 31/3%－20%

因出售或廢棄資產而產生的盈虧，即資

產的銷售所得款項與賬面值之間的差

額，於損益表中確認。
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3. SIGNIFICANT ACCOUNTING POLICIES (Continued)

Impairment

At each balance sheet date, the Group reviews the carrying

amounts of its assets to determine whether there is any

indication that those assets have suffered an impairment

loss. If the recoverable amount of an asset is estimated to be

less than its carrying amount, the carrying amount of the

asset is reduced to its recoverable amount. Impairment loss is

recognised as an expense immediately.

Where an impairment loss subsequently reverses, the

carrying amount 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 reversal of an

impairment loss is recognised as income immediately.

Loan arrangement fees

Loan arrangement fees are amortised to the income

statement over the term of the loan on a straight line basis

to provide a constant periodic rate of charge.

Inventories

Inventories are stated at the lower of cost and net realisable

value. Cost is calculated using the weighted average

method.

Taxation

Taxation represents the sum of the tax currently payable and

deferred tax.

The tax currently payable is based on taxable profit for the

year. Taxable profit differs from net profit as reported in the

income statement because it excludes items of income or

expense that are taxable or deductible in other years, and it

further excludes income statement items that are never

taxable or deductible.

3. 重大會計政策（續）

減值

本集團會於各結算日檢討資產的賬面

值，確定是否出現任何減值虧損跡象。

倘若估計資產的可收回額低於賬面值，

則該資產的賬面值將調減至可收回額，

並即時將減值虧損確認為開支。

倘若有關的減值虧損其後撥回，有關資

產的賬面值將調升至估計可收回額，然

而調升後的賬面值不得超逾過往年度並

無確認減值虧損時的賬面值。撥回的減

值虧損即時確認為收入。

借貸手續費

借貸手續費乃按借款之年期以直線法於

收益表中攤銷，以提供一個固定之開支

比率。

存貨

存貨按成本或可變現淨值（以較低者為

準）入賬。成本以加權平均法計算。

稅項

稅項指現時應付稅項及遞延稅項的總

和。

現時應付稅項乃按本年度應課稅盈利計

算。應課稅盈利與損益表中所報純利不

同，因為應課稅盈利不包括在其他年度

應課稅或可扣稅的收入及開支項目，並

且不包括損益表內從未課稅及扣稅的項

目。
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

3. SIGNIFICANT ACCOUNTING POLICIES (Continued)

Taxation (Continued)

Deferred tax is the tax expected to be payable or recoverable

on differences between the carrying amounts of assets and

liabilities in the financial statements and the corresponding

tax bases used in the computation of taxable profit, and is

accounted for using the balance sheet liability method.

Deferred tax liabilities are generally recognised for all taxable

temporary differences, and deferred tax assets are

recognised to the extent that it is probable that taxable

profits will be available against which deductible temporary

differences can be utilised. Such assets and liabilities are not

recognised if the temporary difference arises from the initial

recognition (other than in a business combination) of other

assets and liabilities in a transaction that affects neither the

taxable profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary

differences arising on investments in subsidiaries, except

where the Group is able to control the reversal of the

temporary difference and it is probable that the temporary

difference will not reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at

each balance sheet date and reduced to the extent that it is

no longer probable that sufficient taxable profit will be

available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected

to apply in the period when the liability is settled or the asset

is realised. Deferred tax is charged or credited in the income

statement, except when it relates to items charged or

credited directly to equity, in which case the deferred tax is

also dealt with in equity.

3. 重大會計政策（續）

稅項（續）

遞延稅項乃財務報表內資產及負債賬面

值與計算應課稅盈利所採用相應稅基的

差額所應繳付或可收回稅項，並採用資

產負債表負債法入賬。遞延稅項負債一

般就所有應課稅暫時差額予以確認，而

遞延稅項資產則於可能會出現可用以抵

銷可扣稅暫時差額的應課稅盈利時予以

確認。倘若暫時差額乃由初次確認（業

務合併情況除外）一項不影響應課稅盈

利或會計盈利的交易的其他資產及負債

所引起，則有關資產及負債不予確認。

遞延稅項負債就於附屬公司的投資所產

生的應課稅暫時差額予以確認，除非本

集團可控制暫時差額的撥回及於可見將

來不大可能撥回暫時差額。

遞延稅項資產賬面值於各個結算日審

核，並予以相應扣減，直至並無足夠應

課稅盈利可供所有或部分遞延稅項資產

應用為止。

遞延稅項按預計於償還負債或變現資產

的期間內適用的稅率計算。遞延稅項自

損益表中扣除或計入其中，惟與直接扣

自或計入股本的項目有關者除外，在此

情況下，遞延稅項在股本中處理。
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3. SIGNIFICANT ACCOUNTING POLICIES (Continued)

Foreign currencies

Transactions in foreign currencies are initially recorded at the

rates of exchange prevailing on the dates of the transactions.

Monetary assets and liabilities denominated in such

currencies are re-translated at the rates prevailing on the

balance sheet date. Profits and losses arising on exchange

are dealt with in the income statement.

On consolidation, the assets and liabilities of the Group’s

operations outside Hong Kong are translated at the rates

prevailing on the balance sheet date. Income and expense

items are translated at the average exchange rates for the

period. Exchange differences arising, if any, are classified as

equity and transferred to the Group’s translation reserve.

Such translation differences are recognised as income or as

expenses in the period in which the operation is disposed of.

Operating leases

Rentals payable under operating leases are charged to the

income statements on a straight line basis over the period of

the respective leases.

Retirement benefit costs

Payments to defined contribution retirement benefit plans/

state-managed retirement benefit schemes/the Mandatory

Provident Fund Scheme (the “MPF Scheme”) are charged as

an expense as they fall due.

3. 重大會計政策（續）

外幣

外幣交易最初以交易日的㶅率入賬。以

該等外幣計算的貨幣資產及負債其後再

按結算日的㶅率重新換算。㶅兌盈虧計

入損益表內。

在綜合賬目時，本集團香港以外業務的

資產及負債按結算日的㶅率換算。收支

項目按期內的平均㶅率換算。所產生的

㶅兌差額（如有）入賬列為股本，並轉撥

至本集團的㶅兌儲備。上述㶅兌差額於

出售有關業務的期間確認為收入或開

支。

經營租約

根據經營租約應付的租金在有關租約期

內按直線法自損益表中扣除。

退休福利成本

界定供款退休福利計劃／國家管理的退

休福利計劃／強制性公積金計劃（「強積

金計劃」）的供款於到期時支銷。



理 文 造 紙 有 限 公 司

年 報 2004/05

Notes to the Financial Statements 財務報表附註

40

For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

3. SIGNIFICANT ACCOUNTING POLICIES (Continued)

Retirement benefit costs (Continued)

For defined benefit retirement benefit plans, the cost of

providing benefits is determined using the projected unit

credit method, with actuarial valuations being carried out

annually. Actuarial gains and losses which exceed 10% of

the greater of the present value of the defined benefit

obligations and the fair value of plan assets are amortised

over the expected average remaining working lives of the

participating employees. Past service cost is recognised

immediately to the extent that the benefits are already

vested, and otherwise is amortised on a straight line basis

over the average period until the amended benefits become

vested.

The amount recognised in the balance sheet represents the

fair value of the plan assets as adjusted for unrecognised

actuarial gains and losses, and as reduced by the present

value of the defined benefit obligation. Any asset resulting

from this calculation is limited to unrecognised actuarial

losses and past service cost plus the present value of

available refunds and reductions to the plan.

4. BUSINESS AND GEOGRAPHICAL SEGMENTS

Turnover

Turnover represents the net amounts received and receivable

for goods sold by the Group net of value added tax during

the year.

Business segments

No business segment analysis is presented as all of the

Group’s turnover and contribution to results were derived

from the manufacture and sales of paper for both years.

3. 重大會計政策（續）

退休福利成本（續）

對界定退休福利計劃而言，提供福利的

成本會使用預估單位利益法計算，並每

年進行精算估值。超逾本集團界定利益

承擔現值或有關計劃資產公平價值（以

較高者為準）10%的精算盈虧乃按參與

有關計劃的僱員的預計平均剩餘工作年

資攤銷。若退休福利已成為僱員的既得

利益，過往服務年期的成本將即時予以

確認，否則將會採用直線法按平均年期

攤銷，直至經修訂的退休福利成為僱員

的既得利益為止。

在資產負債表確認的數額指計劃資產的

公平值，並就未經確認精算盈虧作出調

整及減去界定福利債務的現值。據此計

算之任何資產乃受限於未確認精算虧損

及過往服務成本，加上計劃之可退回現

值及未來供款之削減。

4. 業務及地域分部

營業額

營業額指年內本集團銷售貨品所收及應

收的款項淨額（減去增值稅）。

業務分部

由於本集團於兩個年度的所有營業額及

業績貢獻均來自製造及銷售紙品，因此

不提供業務分部分析。
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4. 業務及地域分部（續）

地域分部

下表是按地區市場劃分本集團銷售的分

析，當中並無理會貨品來源地：

中華人民共和國，

　香港除外

　（「中國」）

中國國內付運的

　出口銷售（附註）

其他

利息收入

經營盈利

須於五年內悉數

　償還銀行借貸

　的利息

除稅前盈利

稅項

年度盈利

附註： 此等貨品銷往最終將貨品出口國外的

中國客戶。

4. BUSINESS AND GEOGRAPHICAL SEGMENTS (Continued)

Geographical segments

The following table provides an analysis of the Group’s sales

by geographical market, irrespective of the origin of the

goods:

Sales revenue by

geographical market Contribution to profit

按地區市場 from operations

劃分的銷售收入 經營盈利貢獻

2005 2004 2005 2004

二零零五年 二零零四年 二零零五年 二零零四年

HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元

People’s Republic of

China other than

Hong Kong (the “PRC”) 1,351,053 712,776 223,159 127,685

Export sales delivered

in the PRC (Note) 1,364,422 988,279 225,366 177,039

Others 55,948 — (14,345) —

2,771,423 1,701,055 434,180 304,724

Interest Income 668 412

Profit from operations 434,848 305,136

Interest on bank

borrowings wholly

repayable within

five years (11,412) (15,008)

Profit before taxation 423,436 290,128

Taxation (5,693) (5,250)

Profit for the year 417,743 284,878

Note: These are sales to PRC customers who ultimately export the goods

outside the PRC.
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

4. BUSINESS AND GEOGRAPHICAL SEGMENTS (Continued)

Geographical segments (Continued)

Since the goods sold to various geographical markets were

produced from the same production facilities, an analysis of

the carrying amount of segment assets, additions to

property, plant and equipment and depreciation and

amortisation, analysed by the geographical area in which the

assets are located are set out below:

Carrying amount of Additions to property, Depreciation and

segment assets plant and equipment amortisation

分類資產賬面值 物業、廠房及設備的添置 折舊及攤銷

2005 2004 2005 2004 2005 2004

二零零五年 二零零四年 二零零五年 二零零四年 二零零五年 二零零四年

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

千港元 千港元 千港元 千港元 千港元 千港元

PRC other than

Hong Kong 4,020,751 3,060,458 648,548 645,524 83,579 54,748

Hong Kong 2,811 348,665 306 — 52 224

United States

of America 80,971 — 349 — 10 —

4,104,533 3,409,123 649,203 645,524 83,641 54,972

4. 業務及地域分部（續）

地域分部（續）

由於向多個地區市場銷售的貨品均產自

同一生產設施，按資產所在地區分析的

分類資產賬面值，物業、廠房及設備的

添置，以及折舊及攤銷如下：

中國

　（不包括香港）

香港

美國
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5. PROFIT FROM OPERATIONS

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Profit from operations has been

arrived at after charging:

Directors’ emoluments (note 6) 3,540 2,899

Other staff costs 100,677 44,005

Retirement benefits scheme

contributions 2,585 1,100

Total staff costs 106,802 48,004

Amortisation of loan arrangement fees

(included in administrative expenses) 1,668 278

Auditors’ remuneration 1,061 665

Depreciation and amortisation 83,641 54,972

Loss on disposal of property,

plant and equipment 6,816 37

Operating lease rentals in respect

of land and buildings 4,141 974

and after crediting:

Interest income 668 412

5. 經營盈利

經營盈利經扣除下列各項：

董事酬金（附註6）

其他員工成本

退休福利計劃供款

員工成本總額

借貸手續費攤銷

　（已計入行政開支）

核數師酬金

折舊及攤銷

出售物業、廠房及設備產生

　的虧損

土地及樓宇的經營租賃租金

並經計入下列項目：

利息收入
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6. DIRECTORS’ AND EMPLOYEES’ EMOLUMENTS

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Directors’ fees:

Executive — —

Non-executive — —

Independent non-executive 244 187

Other emoluments of executive directors:

— salaries and other benefits 3,276 2,690

— retirement benefits scheme

 contributions 20 22

Total directors’ emoluments 3,540 2,899

The directors’ emoluments were within the following bands:

Number of directors

董事人數

2005 2004

二零零五年 二零零四年

Nil to HK$1,000,000 6 3

HK$1,000,001 to HK$1,500,000 1 2

HK$1,500,001 to HK$2,000,000 1 —

During the year, no emoluments were paid by the Group to

the five highest paid individuals (including directors and

employees) as an inducement to join or upon joining the

Group or as compensation for loss of office. None of the

directors has waived any emoluments during the year.

6. 董事及僱員酬金

董事酬金：

　執行董事

　非執行董事

　獨立非執行董事

執行董事的其他薪酬：

　—  薪金及其他福利

　—  退休福利計劃供款

董事酬金總額

董事的酬金介乎下列組別：

零－1,000,000港元

1,000,001港元－1,500,000港元

1,500,001港元－2,000,000港元

年內，本集團並無向五名最高薪人士

（包括董事及僱員）支付酬金，作為鼓勵

彼等加入本集團，或作為加入本集團時

的獎勵或離職補償。年內，並無任何董

事放棄任何酬金。
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6. DIRECTORS’ AND EMPLOYEES’ EMOLUMENTS

(Continued)

Of the five individuals with the highest emoluments in the

Group, two (2004: two) were directors of the Company

whose emoluments are included in the disclosure set out

above. The emoluments of the remaining three (2004: three)

individuals were as follows:

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Employees

— salaries and other benefits 2,136 2,049

— bonus 38 —

— retirement benefits scheme

 contributions 36 36

2,210 2,085

The aggregate emoluments of each of the above three

(2004: three) employees were under HK$1,000,000 for both

years.

7. TAXATION

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

The charge comprises:

PRC Foreign Enterprise Income Tax 14,553 5,250

Deferred taxation (8,860) —

5,693 5,250

6. 董事及僱員酬金（續）

在本集團五名最高薪人士中，其中兩名

（二零零四年：兩名）是本公司董事，其

酬金詳情已於上文披露。餘下三名（二

零零四年：三名）最高薪人士的酬金詳

情如下：

僱員

　—  薪金及其他福利

　—  花紅

　—  退休福利計劃供款

上述三名（二零零四年：三名）僱員於兩

個 年 度 的 個 人 酬 金 總 額 均 少 於

1,000,000港元。

7. 稅項

稅項支出包括：

中國外商企業所得稅

遞延稅項
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7. TAXATION (Continued)

The Group’s profit is subject to taxation from the place of its

operations where its profit is generated. Taxation is

calculated at the rates prevailing in the relevant jurisdictions

as set out below.

The subsidiaries in the PRC are entitled to exemption from

PRC Foreign Enterprise Income Tax for the two years starting

from its first profit-making year, followed by a 50% relief for

the three years thereafter. During the year, the PRC Foreign

Enterprise Income Tax rate for a subsidiary situated in

Dongguan, the PRC was agreed by the PRC tax authority to

reduce from 24% to 15%.

The subsidiary in Malaysia carries on offshore trading

activities in Labaun, Malaysia, in a currency other than the

Malaysian currency with other group companies which are

non-residents of Malaysia. The tax rate for offshore trading

companies in Labaun is charged at a fixed annual rate of

Malaysian RM20,000.

Under Decree-Law no. 58/99/M, a Macau company

incorporated under that Law (called ‘’58/99/M Company’’) is

exempted from Macau complementary tax (Macau income

tax) as long as the 58/99/M Company does not sell its

products to a Macau resident company.

In the opinion of the directors, the Group is not subject to

taxation in any other jurisdictions in which the Group

operates.

Details of deferred taxation are set out in note 24.

7. 稅項（續）

集團之利潤乃根據其利潤產生的營運地

方繳納稅項。稅項按個別管轄地區之課

稅率計算如下。

位於中國的附屬公司於首個獲利年度

起，免繳中國外商企業所得稅兩年，其

後三年半免。年內，中國稅務局同意將

本公司一間位於東莞之附屬公司的中國

外商企業所得稅稅率由百分之二十四寬

減至百分之十五。

馬來西亞的附屬公司於馬來西亞拉布

安，以馬來西亞幣以外的貨幣，與集團

內其他非馬來西亞公司進行離岸貿易業

務。拉布安的離岸貿易公司每年繳納

20,000馬幣的定額稅。

根據第58/99/M號法令，凡根據該法令

註冊成立的澳門公司（稱為「58/99/M公

司」）均可免繳澳門補充稅（澳門所得

稅），前提是58/99/M公司不得向澳門

本土公司銷售產品。

董事認為，本集團在本身經營所在地的

任何其他司法權區亦毋須繳交稅項。

詳細遞延稅項資料載於附錄24。
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7. TAXATION (Continued)

The tax charge for the year can be reconciled to the profit

before taxation per the income statement as follows:

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Profit before taxation 423,436 290,128

Tax at the applicable tax rate of 15%

(2004:24%) 63,515 69,631

Tax effect of expenses not deductible

for tax purpose 1,656 16,787

Tax effect of income not taxable

for tax purpose (3,571) (33,369)

Tax effect of tax losses not recognised 1,316 —

Utilisation of tax losses previously

not recognised — (101)

Effect of tax exemption for PRC

subsidiaries (29,124) (9,647)

Effect of tax exemption granted to

Macau and Malaysia subsidiaries (28,741) (38,015)

Effect of different tax rates of

subsidiaries operating in other

jurisdictions 672 (36)

Others (30) —

Tax charge for the year 5,693 5,250

8. DIVIDEND

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

2004 Final dividend paid of HK$0.10

per share (2003: Nil) 96,155 —

7. 稅項（續）

本年度的稅項支出與根據損益表的盈利

對賬如下：

除稅前盈利

按適用稅率15%（二零零四年：

　24%）計算的稅項

不可扣稅的支出稅務影響

無須課稅的收入的稅務影響

未確認稅務虧損的稅務影響

動用先前未確認的稅務虧損

中國附屬公司豁免繳稅的影響

澳門及馬來西亞附屬公司

　獲豁免繳稅的影響

在不同司法權區營運的附屬

　公司使用不同稅率的影響

其他

年內稅支出及有效稅率

8. 股息

二零零四年派發末期股息

　每股0.10港元（二零零三年：無）
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

8. 股息（續）

董事會建議派付末期股息每股0.18 港

元（二零零四年：0.10港元），惟須待股

東在應屆股東週年大會上作出批准後方

可作實。

9. 每股盈利

年內的每股基本及攤薄盈利乃以下列數

據為基準計算：

盈利：

用以計算每股基本及攤薄

　盈利的年度純利及盈利

股份數目：

用以計算每股基本盈利的

　普通股加權平均數

超額配股權及購股權所產生

　的普通股潛在攤薄影響

用以計算每股攤薄盈利的

　普通股加權平均數

8. DIVIDEND (Continued)

A final dividend of HK$0.18 (2004: HK$0.10) per share has

been proposed by the board of directors of the Company

and is subject to approval by the shareholders in the

forthcoming annual general meeting.

9. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share

for the year is based on the following data:

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Earnings:

Net profit for the year and earnings for

the purpose of basic and diluted

earnings per share 417,743 284,878

Number of shares:

Weighted average number of ordinary

shares for the purpose of basic

earnings per share 959,554,581 699,728,535

Effect of dilutive potential ordinary

shares in respect of over-allotment

option and share options 3,831,667 3,616,014

Weighted average number of ordinary

shares for the purpose of diluted

earnings per share 963,386,248 703,344,549
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10. PROPERTY, PLANT AND EQUIPMENT

Furniture

fixtures & Leasehold

equipment improve-

Land use Construction 傢俬、 ments Motor Plant &

rights Buildings in progress 固定裝置 租賃物業 vehicles machinery Total

土地使用權 樓宇 在建工程 及設備 裝修 汽車 廠房及機器 總計

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

千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

THE GROUP

COST

At 1 April 2004 83,004 377,378 96,442 9,933 42,086 9,436 1,562,131 2,180,410

Additions 9,163 66,375 59,922 9,198 42,164 3,907 458,474 649,203

Transfers — 36,532 (75,314 ) 432 2,590 — 35,760 —

Disposals — (6,061 ) — (17 ) — — (3,141 ) (9,219 )

At 31 March 2005 92,167 474,224 81,050 19,546 86,840 13,343 2,053,224 2,820,394

DEPRECIATION AND

AMORTISATION

At 1 April 2004 3,795 38,585 — 3,131 633 4,079 104,625 154,848

Provided for the year 1,855 18,811 — 2,239 3,180 1,868 55,688 83,641

Eliminated on disposals — (1,307 ) — (2 ) — — (1,079 ) (2,388 )

At 31 March 2005 5,650 56,089 — 5,368 3,813 5,947 159,234 236,101

NET BOOK VALUES

At 31 March 2005 86,517 418,135 81,050 14,178 83,027 7,396 1,893,990 2,584,293

At 31 March 2004 79,209 338,793 96,442 6,802 41,453 5,357 1,457,506 2,025,562

All the Group’s buildings, including construction in progress,

are situated on land in the PRC which are held by the Group

under medium term land use right.

10. 物業、廠房及設備

本集團

成本

二零零四年四月一日

添置

轉讓

出售

二零零五年三月三十一日

折舊及攤銷

二零零四年四月一日

年內撥備

出售時對銷

二零零五年三月三十一日

賬面淨值

二零零五年三月三十一日

二零零四年三月三十一日

本集團的所有樓宇（包括在建工程）均位

於中國土地，並由本集團根據中期土地

使用權持有。
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10. PROPERTY, PLANT AND EQUIPMENT (Continued)

The Group has acquired land use right in the PRC and has

erected buildings thereon. While the Group has paid

substantially the full consideration of the purchase

consideration, the relevant government authorities have not

granted formal title to certain of these land use rights to the

Group. As at 31 March 2005, the net book value of the land

use rights for which the Group had not been granted formal

title amounted to approximately HK$16.5 million (2004:

HK$7.3 million). In the opinion of the directors, the absence

of formal title to these land use rights does not impair the

value of the relevant properties to the Group. The directors

also believe that formal title to these land use rights will be

granted to the Group in due course.

11. DEPOSITS PAID ON ACQUISITION OF PROPERTY, PLANT

AND EQUIPMENT

The deposits were paid by the Group in connection with the

acquisition of property, plant and equipment for new

production facilities. The related capital commitments are

included in note 26.

10. 物業、廠房及設備（續）
集團持有中國土地使用權並已建設樓

宇，雖然集團已全數支付購地之代價，

但相關政府機構仍未授予集團某些土地

使用權正式擁有權。於二零零五年三月

三十一日，集團並未授予正式擁有權之

土地使用權之賬面淨值約為16.5百萬港

元（二零零四年：7.3百萬港元）。董事

認為缺乏某些土地使用權正式擁有權並

不會損害集團相應物業價值。董事亦相

信在不久將來集團會授予該等土地使用

權正式擁有權。

11. 購置物業、廠房及設備所付訂金

所付訂金是本集團為了新生產設施而購

置的物業、廠房及設備的訂金。有關的

資承擔載於附註26。
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12. INTERESTS IN SUBSIDIARIES

THE COMPANY

本公司

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Unlisted shares, at cost (Note) 637,977 637,977

Amounts due from subsidiaries 2,255,199 1,530,765

2,893,176 2,168,742

Less: Amounts due from subsidiaries

 — due within one year (189,871) —

2,703,305 2,168,742

Note: The cost of the unlisted shares is based on the book value of the

underlying net assets of the subsidiaries attributable to the Group

on the date of corporate reorganisation in September 2003.

In the opinion of the directors, the amounts due from

subsidiaries are unsecured and non-interest bearing. Except

for an amount of HK$189,871,000 (2004: nil), the amounts

due from subsidiaries are unlikely to be repaid within one

year from the balance sheet date and are therefore shown in

the balance sheet as non-current.

Details of the Company’s principal subsidiaries at 31 March

2005 are set out in note 32.

12. 於附屬公司的權益

非上市股份，成本（附註）

應收附屬公司款項

減：應收附屬公司款項

　　　—  一年內到期

附註： 非上市股份的成本乃按集團重組日期

本集團應佔附屬公司的相關資產賬面

淨值計算。

董事認為，應收附屬公司款項為無抵

押、免息。除了189,871,000港元外（二

零零四年：無），應收附屬公司款項不

可能於結算日起計一年內償還，故已於

資產負債表列作非流動項目。

於二零零五年三月三十一日，本集團的

主要附屬公司詳情載於附註32。
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13. INVENTORIES

THE GROUP

本集團

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

At cost:

Raw materials 458,376 438,062

Finished goods 89,988 31,008

548,364 469,070

14. TRADE AND BILLS RECEIVABLE

The credit terms granted by the Group to its customers

normally range from 45 to 60 days.

An aging analysis of the trade and bills receivable is as

follows:

THE GROUP

本集團

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Aged:

Less than 30 days 371,272 218,565

31 — 60 days 97,406 61,070

61 — 90 days 25,796 4,194

Over 90 days 10,175 3,889

504,649 287,718

13. 存貨

成本：

原料

製成品

14. 應收賬款及票據
本集團給予客戶的信貸期一般由45日

至60日不等。

應收賬款及票據的賬齡分析如下：

賬齡：

　少於30日

　31日  —  60日

　61日  —  90日

　90日以上
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15. NOTES RECEIVABLE

In January 2005, the Group purchased from a group of

investors term loans with face value of US$33,118,778 due

by Stockton Pacific Enterprises, Inc (“Stockton”) at a

consideration of US$3,515,742, equivalent to approximately

HK$27,423,000. Stockton operated a totally chlorine free

kraft pulp mill in Samoa, California, U.S.A. The collateral

securing these term loans is Stockton’s real estate, buildings,

personal property and most of its other assets.

Shortly before the Group’s purchase of the loans, Stockton

had shut down the mill and laid off virtually all of its

employees. Within days of the Group’s purchase of the

loans, all of the officers and directors of Stockton resigned.

On 21 January 2005, the Group took possession of the mill

in order to protect the collateral for the loans.

The Group’s intent has been, and still is, to foreclose on the

loans and offer the collateral for sale at public auctions. It is

also the Group’s intent to bid in the carrying value of the

loan notes as necessary to purchase most of the assets

offered for sale at the auctions. The first auction for

Stockton’s personal property occurred in March 2005 and

the Group bid in a portion of the loan notes to purchase

certain account receivables of US$100,000, equivalent to

approximately HK$780,000. The auction for the real estate,

buildings, machinery and fixtures will occur in July 2005. The

Group will again bid in the loan notes to purchase the

balance of Stockton’s assets. It is unlikely that there will be

any bids in excess of the remaining carrying value of the

loans, and the Group expects to be the purchaser of the mill

at that auction.

In essence, the Group is acquiring the Stockton mill through

an asset purchase and will acquire no obligation to pay any

of Stockton’s liabilities.

In the opinion of the directors, the assets purchased and to

be purchased in the auctions worth at least the carrying

amount of the notes receivable.

15. 應收票據
於二零零五年一月，集團以3.5百萬美

元（相等於27.42百萬港元）從一群投資

者中購入  Stockton Pacific Enterprises,

Inc（「Stockton」）面值33.1百萬美元之有

期借貸。Stockton 於美國加州薩摩亞

經營一間生產全無氯氣成份之牛皮木漿

廠。有期借貸乃以  Stockton 之房地

產、私有財產及其他資產作抵押品。

於集團購入借貸之不久前，Stockton 已

將工廠關閉並遣散所有僱員。Stockton

之所有董事及職員亦於集團購入借貸後

數日內辭職。於二零零五年一月二十一

日，集團接管工廠以保障借貸下之抵押

品。

集團的意願曾經是，現在亦然，取消借

貸的贖取權而將抵押品公開拍賣。集團

亦打算在拍賣中以借貸票據帳面值競投

以購入大部份資產。第一輪  Stockton

之私有財產拍賣會已於二零零五年三月

舉行，集團以部份借貸票據投得值

100,000美元（約780,000港元）之若干

應收款項。房地產、樓宇及機器設備之

拍賣會將於二零零五年七月舉行，集團

將再以借貸票據競投以購入  Stockton

餘下的資產。由於預期將不會有對其他

競投會高於借貸票據餘下帳面值，集團

將成為拍賣會中該工廠之買家。

最重要的是，集團乃透過購入資產而擁

有  Stockton 的工廠，因此並無責任承

擔償還任何  Stockton 之債務。

董事認為，於拍賣會購入之資產及將會

購入之資產其價值不會低於應收票據之

帳面值。
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

16. AMOUNT DUE FROM A RELATED COMPANY

The amount represents trading balance due from Lee & Man

Industrial Manufacturing Limited (“Lee & Man Industrial

Manufacturing”) which is an associate (as defined in the

Rules Governing the Listing of Securities on the Stock

Exchange (the “Listing Rules”)) of Fortune Star Tradings Ltd.

(“Fortune Star”). Fortune Star and the Company are under

the control of the same discretionary trust, the discretionary

beneficiaries of which include Mr Lee Wan Keung, Patrick,

Mr Lee Man Chun, Raymond and Mr Lee Man Bun, all of

them are directors of the Company. The amount for both

years is aged less than 30 days.

17. TRADE AND BILLS PAYABLE

An aging analysis of the trade and bills payable is as follows:

THE GROUP

本集團

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Aged:

Less than 30 days 83,800 106,774

31 — 60 days 5,423 6,098

61 — 90 days 3,982 461

Over 90 days 4,557 7,241

97,762 120,574

18. LAND COSTS PAYABLE

The balance represented the amount payable for the

acquisition of land which was fully repaid during the year.

16. 應收有關連公司款項
有關款項是  Lee & Man Industrial

Manufacturing Limited（「理文實業」）

的貿易結餘。理文實業是  Fortune Star

Tradings Ltd.（「Fortune Star」）的聯繫

人士（定義見聯交所證券上市規則（「上

市規則」））。Fortune Star 及本公司均

受同一全權信託控制，該全權信託的全

權受益人包括李運強先生，李文俊先生

及李文斌先生（均為本公司董事）。有關

款項於兩個年度的賬齡均少於30日。

17. 應付賬款及票據
應付賬款及票據的賬齡分析如下：

賬齡：

　少於30日

　31日  —  60日

　61日  —  90日

　90日以上

18. 應付土地成本
此結餘指收購土地的應付款項，該款項

已於本年度全數付清。
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19. UNSECURED BANK BORROWINGS

THE GROUP THE COMPANY
本集團 本公司

2005 2004 2005 2004
二零零五年 二零零四年 二零零五年 二零零四年

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元

Bank loans 599,685 721,210 312,900 400,000
Bank import loans 172,556 169,124 — —
Bank overdraft — 2,336 — —

772,241 892,670 312,900 400,000

Loan arrangement fees:
At 1 April 4,722 — 4,722 —
Incurred during the year — 5,000 — 5,000
Amortised during the year (1,668) (278) (1,668) (278)

At 31 March 3,054 4,722 3,054 4,722

Carrying value at
31 March 769,187 887,948 309,846 395,278

The bank borrowings are
repayable as follows:

Within one year or
on demand 618,474 578,196 159,133 85,526

More than one year,
but not exceeding
two years 150,713 159,226 150,713 159,226

More than two years,
but not exceeding
five years — 150,526 — 150,526

769,187 887,948 309,846 395,278
Less: Amount due within

 one year shown under
 current liabilities (618,474) (578,196) (159,133) (85,526)

Amount due after one year 150,713 309,752 150,713 309,752

19. 無抵押銀行借貸

銀行貸款

銀行進口貸款

銀行透支

借貸手續費：

　四月一日

　年內產生

　年內攤銷

三月三十一日

三月三十一日的

　賬面值

銀行借貸的還款期

　如下：

　　一年內或應

　　　要求償還

　　一年後但兩年內

　　兩年後但五年內

減：入賬列為流動

　負債的一年內

　 到期款項

一年後到期款項



理 文 造 紙 有 限 公 司

年 報 2004/05

Notes to the Financial Statements 財務報表附註

56

For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

20. AMOUNT DUE TO ULTIMATE HOLDING COMPANY
The amount was unsecured, non-interest bearing and was
used to settle part of the subscription amount as mentioned
in note 21(a).

21. SHARE CAPITAL

Number of
ordinary shares Amount

普通股數目 金額
HK$’000
千港元

Authorised:

Ordinary shares of HK$0.10 each
On date of incorporation 3,800,000 380
Increase in authorised share capital 1,996,200,000 199,620

At 31 March 2004 and 31 March 2005
2,000,000,000 200,000

Number of
ordinary shares Amount

普通股數目 金額
HK$’000
千港元

Issued and fully paid:

Ordinary shares of HK$0.10 each
Issue of share to subscriber 1 —
Issue of shares on acquisition

of subsidiaries 29,999,999 3,000
Issue of shares by capitalisation of

share premium 532,500,000 53,250
Issue of share under global offering 187,500,000 18,750
Exercise of over-allotment option 28,124,000 2,812
Exercise of share options 62,406,000 6,241

At 31 March 2004 840,530,000 84,053
Issue of new shares 120,000,000 12,000
Exercise of share options 2,854,000 285

At 31 March 2005 963,384,000 96,338

20. 應付最終控股公司款項
有關款項為無抵押及免息，而且已用於
支付部份認購款項（詳見附註21(a)）。

21. 股本

法定：

每股面值0.10港元的普通股
　註冊成立日期
　法定股本增加

二零零四年三月三十一日及
　二零零五年三月三十一日

已發行及繳足：

每股面值0.10港元的普通股
　發行股份予認購者
　因收購附屬公司發行股份

　透過把股份溢價撥充
　　資本發行股份
　根據全球發售發行股份
　行使超額配股權
　行使購股權

二零零四年三月三十一日
發行新股
行使配股權

二零零五年三月三十一日
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21. SHARE CAPITAL (Continued)

Details of the changes in the Company’s share capital for the

year ended 31 March 2005 are as follows:

(a) On 26 March 2004, arrangements were made for a

private placement to independent private investors of

53,000,000 shares of HK$0.10 each in the Company

held by Gold Best at a price of HK$6.745 per share

representing a discount of approximately 5% to the

closing market price of the Company’s shares on 25

March 2004.

Pursuant to a subscription agreement of the same date,

Gold Best subscribed for 120,000,000 new shares of

HK$0.10 each in the Company at a price of HK$6.745

per share. The proceeds were used to provide

additional working capital for the Group. These new

shares rank pari passu with the then existing ordinary

shares in all respects.

The placing and subscription was completed in April

2004.

(b) During the year, 2,854,000 share options under the

Pre-IPO Share Option Scheme were exercised at a

subscription price of HK$4.17 per share, resulting in

the issue of 2,854,000 ordinary shares of HK$0.10

each in the Company.

All the shares issued during the year rank pari passu

with the then existing shares in all respects.

21. 股本（續）
本公司股本於截至二零零五年三月三十

一日止期間的變動詳情如下：

(a) 於二零零四年三月二十六日，在

私人配售安排下，Gold Best 按

每股6.745港元向獨立投資者配售

本 公 司 53,000,000股 每 股 面 值

0.10港元的股份，股份較在二零

零四年三月二十五日本公司股份

收市價折讓5%。

根據認購新股份合同，Gold Best

將按每股 6.745港元認購本公司

120,000,000股每股面值0.10港元

的新股份。所得款項將為集團提

供額外營運資金。新股份在所有

方面與當時的現有股份享有同等

權益。

配售及認購於二零零四年四月完

成。

(b) 年內，共有2,854,000股根據首次

公開售股前購股權計劃授出的購

股權獲行使，認購價為每股4.17

港元，導致發行2,854,000股本公

司每股面值0.10港元的普通股。

年內發行的所有股份在所有方面

與當時的現有股份享有同等權

益。
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

22. RESERVES

Accumulated

Share Contributed profit (loss)

premium surplus 累計盈利 Total

股份溢價 繳入盈餘 （虧損） 總計

HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元

THE COMPANY

Premium arising on issue

of shares 1,131,582 — — 1,131,582

Capitalisation of share

premium (53,250) — — (53,250)

Expenses incurred in

connection with the

issue of shares (35,894) — — (35,894)

Reserve arising on

acquisition of

subsidiaries — 634,977 — 634,977

Loss for the period — — (5,056) (5,056)

At 31 March 2004

1,042,438 634,977 (5,056) 1,672,359

Premium arising on issue

of shares 809,016 — — 809,016

Expenses incurred in

connection with the

issue of shares (4,826) — — (4,826)

Profit for the year — — 106,486 106,486

Dividend paid — — (96,155) (96,155)

At 31 March 2005

1,846,628 634,977 5,275 2,486,880

The contributed surplus of the Company represents the

difference between the aggregate net assets of the

subsidiaries acquired by the Company pursuant to the

corporate reorganisation in September 2003 and the nominal

value of the Company’s shares issued for the acquisition.

22. 儲備

本公司

發行股份產生的

　溢價

把股份溢價撥充

　資本

發行股份產生的

　費用

收購附屬公司產生

　的儲備

期內虧損

二零零四年

　三月三十一日

發行股份產生的

　溢價

發行股份產生的

　費用

年內盈利

派息

二零零五年

　三月三十一日

本公司的繳入盈餘指本公司根據於二零

零三年九月集團重組收購所得的附屬公

司的資產淨值總額與本公司因收購事項

而發行的本公司股份的面值的差額。
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22. RESERVES (Continued)

At 31 March 2005, the Company’s reserves available for

distribution to its shareholders comprise share premium,

contributed surplus and accumulated profit (loss) which in

aggregate amounted to approximately HK$2,487 million

(2004: HK$1,672 million). Under the Companies Law (2001

Second Revision) of the Cayman Islands, the share premium

of the Company is available for paying distributions or

dividends to shareholders subject to the provisions of its

Memorandum and Articles of Association and provided that

immediately following the payment of distributions or

dividends, the Company is able to pay its debts as they fall

due in the ordinary course of business. In accordance with

the Company’s Articles of Association, dividends shall be

payable out of the profits or other reserves, including the

share premium account, of the Company.

23. SHARE OPTION SCHEMES

Pursuant to the written resolution of the shareholders of the

Company dated 11 September 2003, two share option

schemes, namely Share Option Scheme (the “Scheme”) and

Pre-IPO Share Option Scheme (the “Pre-IPO Scheme”), were

approved and adopted.

The Scheme and the Pre-IPO Scheme were established for

the purpose of providing incentives to directors and eligible

persons. The Scheme and Pre-IPO Scheme will remain in

force for a period of ten years and three years, respectively

from adoption of the schemes and will expire on 10

September 2012 and 10 September 2006, respectively.

22. 儲備（續）
本公司可供分派予股東的儲備包括股份

溢價、繳入盈餘及累計虧損，於二零零

五年三月三十一日的總額約為24.87億

港元（二零零四年：16.72億港元）。根

據開曼群島公司法（二零零一年第二次

修訂版），在符合公司組織章程大綱及

細則的規定下，本公司的股份溢價可用

作向股東分派或支付股東股息，惟在緊

隨支付分派或股息以後，本公司仍有能

力在日常業務過程中支付到期的負債。

根據本公司的公司細則，股息須以本公

司的盈利或其他儲備撥付，包括股份溢

價賬。

23. 購股權計劃
根據本公司股東於二零零三年九月十一

日通過的書面決議案，兩個購股權計劃

（即購股權計劃（「該計劃」）及首次公開

售股前購股權計劃（「首次公開售股前計

劃」）均獲批准及採納。

設立該計劃及首次公開售股前計劃，旨

在提供獎勵予董事及合資格人士。該計

劃及首次公開售股前計劃的有效期自採

納日期起計，分別為十年及三年，並將

分別於二零一二年九月十日及二零零六

年九月十日屆滿。
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

23. SHARE OPTION SCHEMES (Continued)

(i) Share Option Scheme

Under the Scheme, the Board of Directors of the

Company (the “Directors”) may at their discretion

grant options to (i) any director (including executive

directors, non-executive directors and independent

non-executive directors) and employees of the Group

or a Company in which the Group holds an equity

interest or a subsidiary of such company (“Affiliate”);

or (ii) any advisors, consultants, distributors,

contractors, suppliers, agents, customers, business

partners, promoters, service providers of any member

of the Group as may be determined by the Directors

from time to time to subscribe for the shares of the

Company (the “Shares”).

Options granted must be taken up within 28 days of

the date of grant. The maximum number of Shares in

respect of which options may be granted under the

Scheme shall not exceed 10% of the issued share

capital of the Company at any point in time. The

maximum number of Shares in respect of which

options may be granted to any individual in any 12-

month period shall not exceed 1% of the Shares in

issue on the last date of such 12-month period unless

approval of the shareholders of the Company has been

obtained in accordance with the Listing Rules.

Options may be exercised during such period (including

the minimum period, if any, for which an option must

be held before it can be exercised) as may be

determined by the Directors (which shall be less than

ten years from the date of issue of the relevant option).

23. 購股權計劃（續）

(i) 購股權計劃

根據該計劃，本公司董事會（「董

事會」）可不時酌情決定授出購股

權予(i)本集團的任何董事（包括執

行董事、非執行董事及獨立非執

行董事）及僱員、本集團持有股權

的公司或該公司的附屬公司（「聯

屬公司」）；或 (ii)本集團任何成員

公司的任何顧問、專家顧問、分

銷商、承包商、供應商、代理

人、客戶、業務夥伴、推廣人員

及服務供應商，以認購本公司股

份（「股份」）。

合資格人士必須於授出日期起計

二十八日內接納購股權。根據購

股權計劃授出的購股權所涉及的

股份數目，在任何時候不得超逾

本公司已發行股本10%。除非根

據上市規則的規定取得本公司股

東的批准，否則任何人士在任何

12個月期間內獲授的購股權所涉

及的股份最高數目，不得超逾於

上述12個月期間最後一日本公司

已發行股份的1%。

承授人可於董事會決定的期間（包

括購股權行使前必須持有的最短

期限（如有））行使購股權（該期間

由有關購股權發行日期起計不得

超逾十年）。
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23. 購股權計劃（續）

(i) 購股權計劃（續）

除了須支付1港元作為每次獲授購

股權的代價外，購股權可在毋須

作出初期付款的情況下授出。行

使價相等於下列較高者： (i)股份

面值； (ii)股份於授出日期在聯交

所每日報價表所示的收市價；及

(iii)股份在緊接授出日期前五個營

業日在聯交所每日報價表所示的

平均收市價。

自購股權計劃獲採納以來，本公

司並無根據購股權計劃授出任何

購股權。

(ii) 首次公開售股前計劃

除下述者外，首次公開售股前計

劃的條款（經本公司股東於二零零

三年九月十一日通過的書面決議

案批准及修訂）與該計劃的條款類

似：

(a) 每股認購價相等於二零零三

年九月首次公開發售時每股

公開發售股份的價格（「發售

價」）；及

(b) 除了已授出的購股權（詳見

下文）外，本公司不會再行

提呈或授出任何購股權，原

因是作出此舉的權利已自本

公司股份在聯交所上市之時

起終止。

23. SHARE OPTION SCHEMES (Continued)

(i) Share Option Scheme (Continued)

Options may be granted without initial payment except

the payment of HK$1 as consideration for grant of

option each time. The exercise price is equal to the

highest of (i) nominal value of the Shares; (ii) the

closing price of the Shares as stated in the daily

quotations sheet issued by the Stock Exchange on the

date of the grant; and (iii) the average closing price of

the Shares as stated in the daily quotations sheets

issued by the Stock Exchange for the five business days

immediately preceding the date of the grant.

No option was granted by the Company under the

Scheme since its adoption.

(ii) Pre-IPO Scheme

The principal terms of the Pre-IPO Scheme, approved

and amended by written resolutions of the

shareholders of the Company dated 11 September

2003, are similar to the terms of the Scheme except for

the followings:

(a) The subscription price per share shall be the price

per public offer share on the initial public offering

in September 2003 (“Offer price”); and

(b) Save for the options which have been granted

(with details set out below), no further options

will be offered or granted, as the right to do so

will end upon the listing of the shares of the

Company on the Stock Exchange.



理 文 造 紙 有 限 公 司

年 報 2004/05

Notes to the Financial Statements 財務報表附註

62

For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

23. SHARE OPTION SCHEMES (Continued)

(ii) Pre-IPO Scheme (Continued)

On 11 September 2003, the Company granted share

options under the Pre-IPO Scheme to the Directors and

certain employees of the Group, which entitles them to

subscribe for a total of 75,000,000 shares at HK$4.17

per share.

Save and except to Gold Best, all other holders to

whom options have been granted under the Pre-IPO

Scheme will be entitled to exercise (i) up to 50% of the

options granted to him/her at any time after the expiry

of 6 months till the first anniversary of the listing date,

(ii) up to 75% of the options granted to him/her of any

time until the second anniversary of the listing date,

(iii) up to 100% of the options granted to him/her at

any time until the third anniversary of the listing date.

23. 購股權計劃（續）

(ii) 首次公開售股前計劃（續）

於二零零三年九月十一日，本公

司根據首次公開售股前計劃授出

購股權予本集團董事及若干僱

員，使彼等可按每股4.17港元的

價格，合共認購75,000,000股股

份。

除了  Gold Best 外，根據首次公

開售股前計劃獲授購股權的所有

其他股東可 (i)於上市日滿六個月

起至上市日一周年前行使最多達

獲授購股權的50%； (ii)於上市日

兩周年之前行使最多達獲授購股

權的75%； (iii)於上市日三周年之

前 行 使 最 多 達 獲 授 購 股 權 的

100%。
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23. 購股權計劃（續）

(ii) 首次公開售股前計劃（續）

下表披露本公司根據首次公開售

股前計劃授出並由僱員（包括董

事）持有的購股權詳情及有關購股

權持有情況於期內的變動詳情：

附註：

(i) 獲准行使期由二零零三年九月二十

六日至二零零六年九月二十五日。

(ii) 獲准行使期由二零零四年三月二

十六日至二零零六年九月二十五

日。

23. SHARE OPTION SCHEMES (Continued)

(ii) Pre-IPO Scheme (Continued)

The following table discloses details of the Company’s

options under the Pre-IPO Scheme held by employees

(including directors) and movement in such holdings

during the year:

Outstanding at

31.3.2004 and

1.4.2004

Granted at 二零零四年 Outstanding

11.9.2003 Exercised 三月三十一日及 at 31.3.2005

二零零三年 during 二零零四年 Exercised 二零零五年

Category Date of grant Exercise price 九月十一日 the period 四月一日 during the year 三月三十一日

類別 授出日期 行使價 授出 期內行使 尚未行使 期內行使 尚未行使

HK$

港元

Shareholders 11 September 2003 4.17 61,000,000 (61,000,000 ) — — —

股東 二零零三年九月十一  日

(note i)（附註 i）

Directors 11 September 2003 4.17 5,800,000 — 5,800,000 (1,014,000 ) 4,786,000

董事 二零零三年九月十一日

(note ii)（附註 ii）

Senior management 11 September 2003 4.17 2,500,000 (400,000 ) 2,100,000 (754,000 ) 1,346,000

高級管理人員 二零零三年九月十一日

(note ii)（附註 ii）

Employees 11 September 2003 4.17 3,400,000 (606,000 ) 2,794,000 (86,000 ) 2,708,000

僱員 二零零三年九月十一日

(note ii)（附註 ii）

Others 11 September 2003 4.17 2,300,000 (400,000 ) 1,900,000 (1,000,000 ) 900,000

其他 二零零三年九月十一日

(note ii)（附註 ii）

75,000,000 (62,406,000 ) 12,594,000 (2,854,000) 9,740,000

Notes:

(i) The vesting period is from 26 September 2003 to 25

September 2006.

(ii) The vesting period is from 26 March 2004 to 25 September

2006.



理 文 造 紙 有 限 公 司

年 報 2004/05

Notes to the Financial Statements 財務報表附註

64

For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

23. SHARE OPTION SCHEMES (Continued)

(ii) Pre-IPO Scheme (Continued)

The fair value of the Company’s share at the date of

issue for the exercise of share option during the year

ranging from HK$6.32 to HK$7.44.

Total consideration received during the year from

shareholders, directors and employees for exercise of

the options granted under the Pre-IPO Scheme in 2003

is HK$11,901,000.

The financial impact of share options granted is not

recorded in the Company’s or the Group’s balance

sheet until such time as the options are exercised, and

no charge is recognised in the income statement in

respect of the value of options granted in the year.

Upon the exercise of the share options, the resulting

share issued are recorded by the Company as

additional share capital at the nominal value of the

shares, and the excess of the exercise price per share

over the nominal value of the shares is recorded by the

Company in the share premium account. Options

which lapse or are cancelled prior to their exercise date

are deleted from the register of outstanding options.

24. DEFERRED TAX ASSETS

The balance represents deferred tax asset resulted from tax

losses of a subsidiary in the United States of America

recognised during the year. The tax losses may be carried

forward for five years and will expire in 2010.

No provision for deferred taxation for other subsidiaries has

been recognised in the financial statements as the amount

involved is insignificant.

23. 購股權計劃（續）

(ii) 首次公開售股前計劃（續）

年內，購股權行使期頒佈日之本

公司股份公平價值為每股6.32港

元至7.44港元。

根據二零零三年首次公開售股前

計劃下行使授予股東、董事及員

工 之 購 股 權 總 利 益 收 入 為

11,901,000港元。

在購股權獲行使前，其財務影響

不會在本公司或本集團的資產負

債表中記錄。而本公司亦無就年

內授出的購股權的價值在損益表

中確認支銷。在購股權獲行使

時，本公司會把因而發行的股份

按股份面值入賬為額外股本，而

本公司會把每股行使價超出股份

面值之數入賬股份溢價賬。在獲

行使前已失效或被註銷的購股權

會從尚未行使購股權登記冊中剔

除。

24. 遞延稅項資產
此結餘指由於因美國的附屬公司於年內

確認的稅項虧損所產生之遞延稅項資

產。該稅項虧損可以結轉五個年度並於

二零一零年期滿。

因所涉之金額尚少，所以其他附屬公司

之遞延稅項未在財務報表中作出反映。
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25. OPERATING LEASE COMMITMENTS

At the balance sheet date, the Group had commitments for

future minimum lease payments under non-cancellable

operating leases in respect of land and buildings, which fall

due as follows:

THE GROUP

本集團

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Within one year 5,889 425

In the second to fifth year inclusive

33 203

5,922 628

Operating lease payments represent rentals payable by the

Group for certain of its offices. Leases are negotiated for an

average term of one year with fixed rentals.

26. CAPITAL COMMITMENTS

THE GROUP

本集團

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Capital expenditure contracted for

but not provided in the financial

statements in respect of acquisition

of property, plant and equipment 655,919 537,419

25. 經營租約承擔
於結算日，本集團根據不可撤銷的土地

及樓宇經營租約於日後應付的最低租金

如下：

一年內

第二年至第五年內

　（包括首尾兩年）

經營租金指本集團就若干辦公室應付的

租金，租期平均一年，期內租金不變。

26. 資本承擔

就購置物業、廠房及設備

　已訂約但未於財務報表中

　撥備的資本開支
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

27. 資產抵押
於結算日，本集團獲若干銀行授出的銀

行備用額乃由本集團的下列資產作抵

押：

銀行存款

物業、廠房及設備

28. 非現金交易
年內，最終控股公司支付的部份配售股

份金額已用作抵銷應付最終控股公司款

項，詳情載於附註20及21(a)。

另外，部份應收票據已用於附註15所

載之應收款項收購。

27. PLEDGE OF ASSETS

At the balance sheet date, banking facilities granted by

certain banks to the Group were secured by the assets of the

Group as follows:

THE GROUP

本集團

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Bank deposits 1,055 —

Property, plant and equipment — 28,511

1,055 28,511

28. NON-CASH TRANSACTIONS

During the year, part of the subscription amount payable by

the ultimate holding company has been settled by the

amount due to ultimate holding company. Further details are

set out in notes 20 and 21(a).

In addition, part of the notes receivable was utilised to

acquire account receivables amounted to US$100,000 as

mentioned in note 15.
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29. 或然負債

具追溯權的貼現

　票據

就附屬公司獲授的

　銀行備用額而向

　銀行提供的擔保

30. 退休福利計劃

(i) 為香港僱員而設的計劃

界定利益計劃

本集團是一個界定利益計劃的成

員，該計劃供  Fortune Star 控制

的公司的合資格僱員參與。於二

零零零年十二月，界定利益計劃

當時所有成員轉為登記參與一項

強積金計劃，而彼等在界定利益

計劃內就過往服務所得的累計福

利於二零零零年十一月三十日被

凍結。自二零零零年十二月起，

界定利益計劃不再供新僱員選

擇。

29. CONTINGENT LIABILITIES

THE GROUP THE COMPANY

本集團 本公司

2005 2004 2005 2004

二零零五年 二零零四年 二零零五年 二零零四年

HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元

Bills discounted with

recourse 240,050 158 — —

Guarantees given to banks

in respect of banking

facilities extended to

subsidiaries — — 2,409,056 1,387,359

30. RETIREMENT BENEFITS PLANS

(i) Plans for Hong Kong employees

Defined benefit plan

The Group is a member of a defined benefit plan which

was open to qualified employees of companies under

the control of Fortune Star. In December 2000, all the

then existing members of the defined benefit plan

were enrolled into a MPF Scheme and their accrued

benefits for the past services under the defined benefit

plan were frozen as at 30 November 2000. The defined

benefit plan was closed to new employees from

December 2000 onwards.
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30. RETIREMENT BENEFITS PLANS (Continued)

(i) Plans for Hong Kong employees (Continued)

Defined benefit plan (Continued)

Under the defined benefit plan, employees are entitled

to retirement benefits varying between 0 and 100% of

their salary as at 30 November 2000 multiplied by the

pensionable service up to 30 November 2000 on

attainment of a retirement age of 55. No other post-

retirement benefits are provided.

The most recent actuarial valuation of the plan assets

and the present value of the defined benefit obligation

was carried out as at 31 March 2005 by HSBC Life

(International) Limited. The present value of the

defined benefit obligation, the related current service

cost and past service cost were measured using the

projected unit credit method.

The main actuarial assumptions used were as follows:

2005 2004

per annum per annum

二零零五年 二零零四年

每年 每年

Discount rate 5% 5%

Expected return on plan assets 5% 5%

Expected rate of salary increases 0% 0%

The actuarial valuation showed that the market value

of plan assets at 31 March 2005 was HK$1,546,000

(2004: HK$1,331,000).

30. 退休福利計劃（續）

(i) 為香港僱員而設的計劃（續）

界定利益計劃（續）

根據界定利益計劃，僱員於年屆

五十五歲退休之齡時可獲取的退

休福利相等於其於二零零零年十

一月三十日的薪金的零至100%不

等，乘以截至二零零零年十一月

三十日止的應計退休金的服務年

資。本集團並無提供其他退休後

福利。

計劃資產及界定利益承擔現值之

最近期精算估值，乃由㶅豐人壽

保險（國際）有限公司於二零零五

年三月三十一日作出評估。界定

利益承擔現值、相關之現時服務

成本及過去的服務成本乃採用預

估單位利益法計算。

所用的主要精算假設如下：

貼現率

計劃資產預期回報

預期薪金增長率

根據精算估值顯示，於二零零五

年三月三十一日，計劃資產的市

場價值為1,546,000港元（二零零

四年：1,331,000港元）。
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30. RETIREMENT BENEFITS PLANS (Continued)

(i) Plans for Hong Kong employees (Continued)

Defined benefit plan (Continued)

The credit recognised in the consolidated income

statement in respect of the defined benefit plan is as

follows:

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Interest cost 4 8

Expected return on plan assets (70) (67)

Total, included in other operating

income (66) (59)

The actual return on plan assets for the year was

HK$69,000 (2004: HK$71,000).

The amount included in the balance sheet in respect of

the Group’s defined benefit assets is as follows:

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

Fair value of plan assets 1,546 1,331

Unrecognised actuarial gains (80) (77)

Present value of funded obligations (146) —

1,320 1,254

30. 退休福利計劃（續）

(i) 為香港僱員而設的計劃（續）

界定利益計劃（續）

於綜合損益表就界定利益計劃確

認的支出如下：

利息成本

計劃資產預期回報

總計（已計入其他經營收入）

計劃資產於本年度的實際回報為

69,000港元（二零零四年：71,000

港元）。

本集團的界定利益資產已列入資

產負債表的數額如下：

計劃資產公平價值

未確認精算收益

供款現值
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30. RETIREMENT BENEFITS PLANS (Continued)

(i) Plans for Hong Kong employees (Continued)

Defined benefit plan (Continued)

Movements in the net assets in the year were as

follows:

2005 2004

二零零五年 二零零四年

HK$’000 HK$’000

千港元 千港元

At beginning of the year 1,254 1,195

Amounts credited to income

statement 66 59

At end of the year 1,320 1,254

Defined contribution plan

The Group operates a MPF Scheme for all qualifying

employees. The assets of the scheme are held

separately from those of the Group, in funds under the

control of trustees. The Group contributes the lower of

HK$1,000 or 5% of the relevant monthly payroll costs

to the MPF Scheme.

(ii) Plans for PRC employees

The employees employed in the PRC subsidiaries are

members of the state-managed retirement benefits

schemes operated by the PRC government. The PRC

subsidiaries are required to contribute a certain

percentage of their payroll to the retirement benefits

schemes to fund the benefits. The only obligation of

the Group with respect to the retirement benefits

schemes is to make the required contributions under

the schemes.

30. 退休福利計劃（續）

(i) 為香港僱員而設的計劃（續）

界定利益計劃（續）

資產淨值於年內的變動如下：

年初

計入收入的數額

年終

界定供款計劃

本集團為所有合資格僱員設立一

項強積金計劃。該計劃的資產與

本集團的資產分開持有，以及撥

入信託人管理的基金。本集團按

1,000港 元 或 有 關 月 薪 成 本 的

5%，向強積金計劃供款。

(ii) 為中國僱員而設的計劃

中國附屬公司聘用的僱員均參與

中國政府營辦的國家管理退休福

利計劃。中國附屬公司須按僱員

薪金的若干百分比，向退休福利

計劃供款，作為福利之用。本集

團對退休福利計劃的唯一責任就

是根據計劃規定供款。
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31. CONNECTED TRANSACTIONS AND BALANCES

During the year, the Group had significant transactions and

balances with connected persons at the balance sheet date

as follows:

THE GROUP

本集團

2005 2004

Nature of 二零零五年 二零零四年

Name of party Transactions/ Notes HK$’000 HK$’000

關連人士名稱 balance 交易／結餘性質 附註 千港元 千港元

Lee & Man Industrial Finished goods sold 已售製成品 (a) 84,229 79,767

Manufacturing Waste paper purchased 已購廢紙 (b) 6,986 6,275

理文實業 Steam sold 已售蒸氣 (c) 1,560 1,560

Balance due from 應收理文實業結餘

Lee & Man Industrial

Manufacturing 612 1,444

Lee & Man Paper Licence fee paid 已付許可權費 (d) 861 783

Products Limited

理文紙品有限公司

Lee & Man Management Management fee paid 已付管理費 (e) 399 505

Company Limited

(“Lee & Man

Management”)

理文管理有限公司

　（「理文管理」）

Notes:

(a) The prices were based on the monthly quote given by the Group

provided that the quote was not higher than the prevailing

market price at the time of such quotation.

(b) The prices were based on the monthly quote given by Lee & Man

Industrial Manufacturing provided that the quote was not higher

than the prevailing market price at the time of such quotation.

(c) Lee & Man Industrial Manufacturing paid to the Group a monthly

fee of HK$130,000 (which is approximately the cost of coal

incurred to produce steam in the past) for the supply of steam by

the Group.

31. 關連交易及結餘
年內，本集團與關連人士進行的重大交

易及於結算日的結餘如下：

附註：

(a) 價格按本集團每月報價計算，惟報價不

得高於報價當時的市價。

(b) 價格按理文實業每月報價計算，惟報價

不得高於報價當時的市價。

(c) 理文實業就本集團供應蒸氣而向本集團

支付月費130,000港元（約相等於以往生

產蒸汽時的燃煤成本）。
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31. 關連交易及結餘（續）

附註：（續）

(d) 理文紙品有限公司是  Fortune Star 的聯

繫人士（定義見上市規則）。許可權費按

有關許可權協議計算收取。

(e) 理文管理是  Lee and Man Holding

Limited（「理文集團」）的附屬公司。理文

集團由  Fortune Star 實益擁有，而

Fortune Star 是本公司的主要股東

Trustcorp 的聯繫人士（定義見上市規

則）。管理月費按事先協定的價格收取，

作為使用理文管理所提供的行政及秘書

服務，以及有權使用其物業單位作為註

冊辦事處的費用。

此外，本公司亦根據集團重組發行股份

予本公司股東，有關詳情載於附註

21。

最終控股公司的結餘詳情載於附註

20。

31. CONNECTED TRANSACTIONS AND BALANCES

(Continued)

Notes: (Continued)

(d) Lee & Man Paper Products Limited is an associate (as defined in

the Listing Rules) of Fortune Star. The licence fees were charged

in accordance with the relevant licence agreements.

(e) Lee & Man Management is a subsidiary of Lee and Man Holding

Limited (“Lee & Man Holding”). Lee & Man Holding is beneficially

owned by Fortune Star which is an associate (as defined in the

Listing Rules) of Trustcorp, a substantial shareholder of the

Company. The management fee was charged at a fixed pre-

agreed rate per month for the use of the administrative and

secretarial services provided by Lee & Man Management and the

right to use its premises as registered office.

In addition, the Company had issued shares to shareholders

of the Company pursuant to a subscription agreement,

details of which are set out in note 21.

Details of the balance with ultimate holding company are set

out in note 20.
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32. PRINCIPAL SUBSIDIARIES

Details of the Company’s principal subsidiaries, all of which

were wholly-owned by the Company at 31 March 2005, are

as follows:

Place of incorporation Nominal value of issued

or establishment/ and fully paid share

operations capital/registered capital

Name of subsidiary 註冊成立或成立／ 已發行及繳足股本／ Principal activities

附屬公司名稱 營運地點 註冊股本面值 主要業務

Able Advance International British Virgin Islands Ordinary shares — US$4 Investment holding

Limited 英屬處女群島 普通股  —  4美元 投資控股

Lee & Man Industries British Virgin Islands Ordinary share — US$1 Investment holding

Company Limited 英屬處女群島 普通股  —  1美元 投資控股

Lee & Man Paper British Virgin Islands Ordinary shares — US$100 Investment holding

International Limited 英屬處女群島 普通股  —  100美元 投資控股

Evergreen Trading Malaysia Ordinary shares — US$2 Procurement of

Company Limited 馬來西亞 普通股  —  2美元 raw materials

採購原料

Lee Kwok (Macao Macau MOP100,000 Procurement of

Commercial Offshore) 澳門 澳門幣100,000元 raw materials

Trading Limited 採購原料

利國（澳門離岸商業服務）

貿易有限公司

Dongguan Lee & Man PRC (note) Registered capital — Manufacturing of

Paper Factory Co., Ltd. 中國（附註） US$118,480,000 paper

東莞理文造紙廠有限公司 註冊資本  — 造紙

118,480,000美元

32. 主要附屬公司
本公司主要附屬公司（於二零零五年三

月三十一日均由本公司全資擁有）的詳

情如下：
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For the year ended 31 March 2005 截至二零零五年三月三十一日止年度

32. 主要附屬公司（續）

附註： 該等公司是於中國成立的全外商投資

企業。

除了  Able Advance International

Limited 外，所有附屬公司均為間接持

有的附屬公司。

32. PRINCIPAL SUBSIDIARIES (Continued)

Place of incorporation Nominal value of issued

or establishment/ and fully paid share

operations capital/registered capital

Name of subsidiary 註冊成立或成立／ 已發行及繳足股本／ Principal activities

附屬公司名稱 營運地點 註冊股本面值 主要業務

Guangdong Lee & Man PRC (note) Registered capital — Manufacturing of

Paper Manufacturing 中國（附註） US$6,514,000 paper

Limited (formerly 註冊資本  — 造紙

known as Dongguan  6,514,000美元

Gaobo Lee & Man Paper

Manufacturing Limited)

廣東理文造紙有限公司

（前稱東莞高叅

理文造紙有限公司）

Jiangsu Lee & Man Paper PRC (note) Registered capital — Manufacturing of

Manufacturing Company 中國（附註） US$90,000,000 paper

Limited 註冊資本  — 造紙

江蘇理文造紙有限公司 90,000,000美元

Evergreen Pulp Inc. United States of America Ordinary shares Manufacturing of

美國 — US$1,000 pulp

普通股  —  1,000美元 造漿

Note: The companies are wholly foreign owned investment enterprises

established in the PRC.

With the exception of Able Advance International Limited, all

the subsidiaries are indirectly held.
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32. PRINCIPAL SUBSIDIARIES (Continued)

The above table lists the subsidiaries of the Company which,

in the opinion of the directors, principally affected the results

or assets and liabilities of the Group. To give details of other

subsidiaries would, in the opinion of the directors, result in

particulars of excessive length.

None of the subsidiaries had any debt securities outstanding

at the end of the year, or at any time during the year.

32. 主要附屬公司（續）
董事認為，上表列出的本公司附屬公

司，乃主要影響本集團業績或資產與負

債的公司。董事認為，列出其他附屬公

司的詳情會使本附註過於冗長，故未有

列載有關資料。

於年結日或年內任何時間，各附屬公司

概無任何未償還的債務證券。




