Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong
Kong Limited take no responsibility for the contents of this announcement, 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 announcement.
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The board of directors (the “Board”) of VST Holdings Limited BAZERBRAB(ARARDEES([ESS ) MARE
(the “Company”) is pleased to present the consolidated AATIREMRBAT (&4 [ AEE DHEHE _EZTNEFE+—
audited results of the Company and its subsidiaries A=+—HIFNER 2 &EAS A EE NI T

(collectively the “Group”) for the nine months ended 31

December 2009 as follows:

Consolidated Income Statement ZR&ERER
Forthe nine months ended 31 December 2009 &2 —E2Z N F+—A=+—HIFEA

1 April 2009 1 April 2008
to to
31 December 2009 31 March 2009
—EZhF —TTNF
A—HZ MA—A=Z=
—EZhEF —ETNEF
+=RA=+-H =A=1—H
HK$’000 HK$'000
FEx FHT
Turnover BEE 19,705,697 22,091,272
Cost of sales SHE RN (18,742,990) (21,041,809)
Gross profit ESl 962,707 1,049,463
Other gains, net H AU A58 4,271 12,497
Selling and distribution expenses HE R R (319,443) (395,350)
Administrative expenses IR (199,580) (260,258)
Operating profit vl 447,955 406,352
Finance costs B A (30,594) (93,094)
417,361 313,258
Share of an associate’s profit DIEE R EEF 3,353 5,156
Profit before taxation BREE AR ) 420,714 318,414
Taxation | (100,887) (56,605)
Profit for the period/year 1/ EREF 319,827 261,809
Attributable to: FEAE

Equity shareholders of the Company KRR A 276,333 231,624
Minority interests DEIRER R 43,494 30,185
319,827 261,809

Earnings per share (HK cents per share) SRRAF (B ’)
- Basic —HAK 23.86 cents 20.85 cents
- Diluted —&E 23.81 cents 20.85 cents

Details of dividend payable to the shareholders of the

Company attributable to the profit for the period/year are set

out in note 8.
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Consolidated Statement of Comprehensive Income ZRE 2 HE R T

For the nine months ended 31 December 2009 & &

Profit for the period/year

Other comprehensive income for the
period/year, net of tax:
Exchange difference
Available-for-sale financial assets:
net movement in available-for-sale
investment reserve

Total comprehensive income for the
period/year

Attributable to:
Equity shareholders of the Company
Minority interests

Total comprehensive income for the
period/year
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1 April 2009 1 April 2008

to to

31 December 2009 31 March 2009
—EENE “TE)\F
A—HZE MA—H=Z=
—EZhEF —TTNF
+=A=+-H =ZA=t+-H
HK$’000 HK$'000
TExT FHT
319,827 261,809

66,436 (84,598)

- 5,327

386,263 182,538
331,296 160,699

54,967 21,839
386,263 182,538




Consolidated Balance Sheet & EEEER

As at 31 December 2009 A —E=E

ASSETS

Non-current assets
Property, plant and equipment
Goodwill
Available-for-sale financial assets
Interest in an associate
Deferred tax assets

Current assets
Trade and other receivables
Inventories
Cash and cash equivalents

Total assets

EQUITY
Share capital
Reserves
Proposed dividend

Minority interests

Total equity
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31 December 31 March
2009 2009
—EEAF —ETNF
+=A=+—H =A=+—H
HK$’000 HK$’000
FHET FHT
116,454 58,325
313,609 298,189
1,612 1,545
40,877 38,561
36,802 26,959
509,354 423,579
3,793,253 2,881,261
1,638,381 1,146,599
450,840 303,572
5,882,474 4,331,432
6,391,828 4,755,011
125,889 109,124
1,516,653 986,118
- 41,500
1,642,542 1,136,742
254,647 214,550
1,897,189 1,351,292




Consolidated Balance Sheet (onined) SR EEEEBR (&

As at 31 December 2009 72 —

LIABILITIES
Non-current liabilities
Deferred income
Borrowings
Deferred tax liabilities

Current liabilities
Trade and other payables
Borrowings
Taxation payable

Total liabilities
Total equity and liabilities

Net current assets

Total assets less current liabilities

SHNF+-_A=+—H

Notes

=
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ERBEE

FEIEYA

BE 11
REHIEAE

REaE
ESREMEMNTE 12
BE 11
FETEE

mEfmE
Emk A ERE
REBEEFE
REERRBAME

31 December 31 March
2009 2009
—2ENEF —ETNF
t=A=+—8H =A=t+—H
HK$’000 HK$’000
FHET FHT
4,670 4,978

522,896 549,992
11,150 4,954
538,716 559,924
3,061,306 2,178,769
836,760 653,363
57,857 11,663
3,955,923 2,843,795
4,494,639 3,403,719
6,391,828 4,755,011
1,926,551 1,487,637
2,435,905 1,911,216




GENERAL INFORMATION

VST Holdings Limited (the “Company”) and its
subsidiaries (together the “Group”) are principally
engaged in the distribution of information technology
(“IT”) products, provider of enterprise systems and IT
services.

The Company is a limited liability company
incorporated in the Cayman Islands. Its principal place
of business is at Unit 1901, 19th Floor, West Tower,
Shun Tak Centre, 168 Connaught Road Central, Hong
Kong.

The Company’s shares are listed on the Main Board of
the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

Pursuant to a Board meeting held on 30 November
2009, the Company changed its financial year end
date from 31 March to 31 December to get in line
with that of ECS Holdings Limited (“ECS”), the major
subsidiary of the Company.

As a result of the change in the year end date of the
Company, all the comparative figures for the financial
statements and related notes are therefore not entirely
comparable with those of the current period.

These financial statements are presented in thousands
of Hong Kong dollars (HK$'000), unless otherwise
stated.

BASIS OF PREPARATION

These financial statements have been prepared in
accordance with all applicable Hong Kong Financial
Reporting Standards (HKFRSs), which collective term
includes all applicable individual Hong Kong Financial
Reporting Standards, Hong Kong Accounting
Standards (HKASs) and Interpretations issued by the
Hong Kong Institute of Certified Public Accountants
(HKICPA), accounting principles generally accepted
in Hong Kong and the disclosure requirements of the
Hong Kong Companies Ordinance. These financial
statements also comply with the applicable disclosure
provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited.
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BASIS OF PREPARATION (continued)

The financial statements have been prepared under
the historical cost basis except that the available-for-
sale financial assets and other financial assets and
liabilities at fair value through profit or loss are stated at
their fair value.

The preparation of financial statements in conformity
with HKFRS requires management to make
judgements, estimates and assumptions that affect
the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates
and associated assumptions are based on historical
experience and various other factors that are believed
to be reasonable under the circumstances, the results
of which form the basis of making the judgements
about carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results
may differ from these estimates.

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in
which the estimate is revised if the revision affects only
that period or in the period of the revision and future
periods if the revision affects both current and future
periods.

The HKICPA has issued one new HKFRS, a number of
amendments to HKFRSs and new Interpretations that
are first effective for the current accounting period of
the Group and the Company. Of these, the following
developments are relevant to the Group’s financial
statements:

° HKFRS 8, Operating segments

° HKAS 1 (revised 2007), Presentation of financial
statements

° Amendments to HKFRS 2, Share-based
payment — vesting conditions and cancellations

o Amendments to HKFRS 7, Financial instruments:
Disclosures — improving disclosures about
financial instruments
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BASIS OF PREPARATION (continued)

The amendments to HKFRS 2 have had no material
impact on the Group’s financial statements as the
amendments and interpretations were consistent with
policies already adopted by the Group. The impact of
the remainder of these developments is as follows:

o HKFRS 8 requires segment disclosure to
be based on the way that the Group’s chief
operating decision maker regards and manages
the Group, with the amounts reported for
each reportable segment being the measures
reported to the Group’s chief operating decision
maker for the purposes of assessing segment
performance and making decisions about
operating matters. The presentation of segment
information in prior years which was based
on a disaggregation of the Group’s financial
statements into segments based on related
business lines and on geographical areas
is consistent with the requirements and the
adoption of HKFRS 8. Comparative segment
information has been presented in conformity
to HKFRS 8. The adoption of HKFRS 8 did
not result in substantive changes other than
changes to format.

° As a result of the adoption of HKAS 1 (revised
2007), details of changes in equity during the
period arising from transactions with equity
shareholders in their capacity as such have been
presented separately from all other income and
expenses in a revised consolidated statement
of changes in equity. All other items of income
and expense are presented in the consolidated
income statement, if they are recognised as
part of profit or loss for the period, or otherwise
in a new primary statement, the consolidated
statement of comprehensive income. The
new format for the consolidated statement of
comprehensive income and the consolidated
statement of changes in equity has been
adopted and corresponding amounts have been
presented to conform to the new presentation.
This change in presentation has no effect on
reported profit or loss, total income and expense
or net assets for any period presented.
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2.

BASIS OF PREPARATION (continued)

o As a result of the adoption of the amendments
to HKFRS 7, the financial statements include
expanded disclosures about the fair value
measurement of the Group’s financial
instruments, categorising these fair value
measurements into a three-level fair value
hierarchy according to the extent to which they
are based on observable market data. The
Group has taken advantage of the transitional
provisions set out in the amendments to HKFRS
7, under which comparative information for the
newly required disclosures about the fair value
measurements of financial instruments has not
been provided.

TURNOVER AND SEGMENT INFORMATION
Segment information has been prepared in a manner
consistent with the information used by the Group’s
most senior executive management for the purposes
of assessing segment performance and allocating
resources between segments. The Group’s most
senior executive management has been identified as
the Board. In this regard, the Group’s senior executive
management monitors the results attributable to each
reportable segment on the following bases:

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by
those segments and the expenses incurred by those
segments.

The measure used for reporting segment profit is the
segment results, including items specifically attributed
to individual segments, such as directors’ and
auditors’ remuneration and other administration costs
within the segment.
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TURNOVER AND SEGMENT INFORMATION 3.

(continued)

Information regarding the Group’s reportable

ERBERDBER(E)

B/ FAREEGRERD IR EDERE 2 7R

segments for the purposes of resource allocation and ENFERINT ¢
assessment of segment performance for the period/
year is set out below.

(@)

Business segments
The main business segments of the Group are

(@) HEBII
AEBMEZEKHIWOT ¢

the following:

Segments Principal activities

2B FEXK

Distribution Distribution of IT products (desktop PCs, notebooks, handhelds, printers, hard
disk, memory device, etc) for the commercial and consumer markets.

2 REEIMBEETSDHEEMBMEER (R B - FORBER - FIREEMK - 17

Enterprise systems

ERLGR

[T services

B AR AR

EDi - fEAR - B -

Provider of enterprise system tools (middleware, operating systems, Unix/NT
servers, databases, storage and security products) for IT infrastructure.

BEHE AR R E CERG TR (REM - BERZ - Unix/NT RS - BUR
B EERRTER) HER -

IT infrastructure design and implementation, training, maintenance and support

services.

BARHER R IR RTT - F9l - 8 MSIRIRT
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3. TURNOVER AND SEGMENT INFORMATION
(continued)

(@)

Business segments (continued)
The segment results for the period ended
31 December 2009 are as follows:

Total segment revenue
Segment results

Finance costs

Share of an associate’s profit

Profit before taxation
Taxation

Profit for the period

Reportable segment assets

7 BB ek L RE
DEEE
s8R
DR R ENE A

B A AT g A1)
IR

The segment results for the year ended

31 March 2009 are as follows:

Total segment revenue

Segment results
Finance costs

Share of an associate’s profit

Profit before taxation
Taxation

Profit for the year

Reportable segment assets

BT BT
B

3. EXERIHER(E)

(@) H=BoW(#E)
HE_ZTNF+T_A=T—HILHHENS
ESPUNNE

Enterprise

Distribution systems IT services Group
28 ERS EMBBERL rEE
HK$’000 HK$’000 HK$’000 HK$’000
FET FTHET THET FTHET
14,632,381 4,954,181 119,135 19,705,697
306,091 135,049 6,815 447,955
(30,594)

417,361

3,353

420,714
(100,887)

319,827

3,805,444 1,429,810 34,733 5,269,987

BE_ZTNF-_A=1tBLFENIHBE

L UNNE

Enterprise
Distribution systems IT services Group
Par ! EERG EARERS REH
HK$'000 HK$’000 HK$’000 HK$’000
T T THETT TET
15,704,415 6,208,121 178,736 22,091,272
265,757 130,002 10,593 406,352
(93,094)
313,258
5,156
318,414
(56,605)
261,809
2,513,024 1,255,850 33,527 3,802,401




3. TURNOVER AND SEGMENT INFORMATION 3. HBEERSBER(E)
(continued)
(b) Reconciliations of reportable segment (b) THRESEEFLBEEREENLHER
profit or loss and assets
Profit g

Reconciliation of segment profit to the profit for
the period in the consolidated income statement
is not presented as the segment profit is the
same as the profit for the period presented in the
consolidated income statement.

B D BB E A AR A B e R AT 25 M B A
A BT TS B R A 50E 7 B EA
P F RO BR o

31 December 31 March
2009 2009
—EENF —ZETAF
+=ZA=+—8 | ZA=1+—H
HK$’000 HK$’000
FHET FET

Assets BE
Reportable segment assets ASREDHEE 5,269,987 3,802,401
Goodwill GES 313,609 298,189
Available-for-sale financial assets Al EREE E 1,612 1,545
Interest in an associate REtZ A RIMER 40,877 38,561
Deferred tax assets BRI E = 36,802 26,959
Other receivables and prepayments  E b & Uzt 18 Ko F8 1+ 5B 278,101 283,784
Cash and cash equivalents BeMRSEEY 450,840 303,572
Consolidated total assets REBEE 6,391,828 4,755,011

(c) Geographical information (c) HEER

The Group’s three business segments operate AREBN=ZA£ENPERLHE B ELL

in five main geographical areas: China, Thailand, R - ZTE - ERFDS - FnE REIE o
Malaysia, Singapore and Indonesia.
1 April 2009 1 April 2008
to to
31 December 2009 31 March 2009
“EThE —EEN\E
A—-BZ WAE—HZE
“EZhE —TThE
+ZA=+-H —A=1-H
HK$'000 HK$'000
THER THT
Revenue s
China FE 13,001,747 14,493,132
Thailand Bl 2,169,045 2,544,669
Malaysia SRAED 2,353,720 2,725,310
Singapore gk 1,148,052 1,535,239
Indonesia HJE 1,033,133 792,922
Total segment revenue Dbz 19,705,697 22,091,272

WHRBEEFAEBRRDE -

Revenue is allocated based on the country in
which the customer is located.
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3. TURNOVER AND SEGMENT INFORMATION

(continued)

(c) Geographical information (continued)

Assets
China
Thailand
Malaysia
Singapore
Indonesia

Total segment assets

aE
R
26
FHIRP R
Fhnis
Efe

Db EEMRRE

Reportable segment assets are allocated based

on where the assets are located.

4. OTHER GAINS, NET

Interest income

Loss on disposal of available-for-sale
financial assets

Gain/(loss) on disposal of property, plant
and equipment

Net fair value gain of derivative
financial instruments

Net exchange gain

Other income

MBHA

ERBERDBER(E)

(c) HEEH(E)

31 December 31 March
2009 2009
—EEBhF ZZETNF
+=BA=+—-B | ZA=+—H
HK$’000 HK$’000
FExT FAT
3,226,255 2,085,633
685,243 501,294
586,475 460,454
338,494 523,607
433,520 231,413
5,269,987 3,802,401

AHRENHMEERBEEEMEHIE -

HAibWg AR

HEAHHERBEE R

HENE  BERREI NS/ (BR)

TEERTANRTERSFE

5 ezs 3R
A
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1 April 2009 1 April 2008

to to

31 December 2009 31 March 2009
“ZENE ZETN\F
MWA—-RAZE WA—BZ
“ZENE “TETNF
+=A=1+-H ZA=+—H
HK$'000 HK$'000
TEr TET

974 9,233

- (8,004)

84 (96)

! 1,718

773 5,987

1,669 3,669

4,271 12,497




5.

OPERATING PROFIT

5.

Operating profit is derived after charging the following:

Cost of inventories
Staff costs, including directors” emoluments

- Salaries, allowance and welfare

- Provident fund contributions
Equity-settled share-based payment
Operating lease rentals in respect of

premises and warehouse
Auditors’ remuneration
Depreciation of property, plant and equipment
Provision for and written off of inventories
Provision for and written off of trade receivables

FINANCE COSTS

Interest expense on:
- Bank overdrafts
- Unsecured bank borrowings
— Secured bank borrowings
— Notional interest on put option
— Finance lease liabilities

FERK

BIRA(BRESMHE)

—Fe  RRLEN
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1 April 2009 1 April 2008

to to

31 December 2009 31 March 2009
“EEThF “EENE
WA—-HZE mA—HZE
ZEThF “ETNE
+=ZA=+-H ZA=1—H
HK$’000 HK$'000
TR FHEL
18,742,710 21,021,114
262,085 309,506
28,614 25,630

2,300 1,978

28,576 35,546

5,219 5,375

12,544 16,206

3,017 20,695

15,005 24,472

1 April 2009 1 April 2008

to to

31 December 2009 31 March 2009
“EZhE —ZTNE
mA—HEZE WA—HZE
“EZThE ZETNE
+=A=+-A =A=+-H
HK$’000 HK$'000
TR THT

42 6,300

25,418 55,977

5,027 27,819

- 2,922

107 76

30,594 93,094




7. TAXATION 7. WHE

The amount of taxation charged to the consolidated REREBRFTNG 2 BIETYE ¢
income statement represents:
1 April 2009 1 April 2008
to to
31 December 2009 31 March 2009
“ZENE “EENE
MWA—-RAZE mA—HZE
“ZENE “ETNE
+=A=+-8 “A=t+-H
HK$'000 HK$'000
THER TEL
Current taxation AEITR
— Hong Kong Profits Tax —BENER 25,673 24,065
- Qverseas taxation —goNETR 75,640 49,412
Under/(over)-provision of Hong Kong BEEERBHEN
Profits Tax in prior years TR/ (185 Bts 1,714 (259)
Under/(over)-provision of overseas BAEFEEIMIE
taxation in prior years TR/ (185 Bt 616 (6,358)
Deferred taxation BRI IE (2,756) (10,255)
100,887 56,605
Hong Kong Profits Tax has been provided at the rate HARFBFER JIZ ARG ER %A L 16.5%
of 16.5% (for the year ended 31 March 2009: 16.5%) (BE2-_ZZNF=A=1+—HILFE : 16.5%) 2 #&
on the estimated assessable profit for the period. HEF o
Overseas taxation has been calculated based on the BHNRIBIRER, T R 2 (f 5 IR B I DA A S @ 45
estimated assessable profit for the period/year at rates BHTENR SR RAE o

of taxation prevailing in the countries in which the
Group operates.
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8.

DIVIDENDS ATTRIBUTABLE TO EQUITY 8. REIEBEAEMLKE
SHAREHOLDERS
1 April 2009 1 April 2008
to to
31 December 2009 31 March 2009
“ZENE —TE)\F
MWA—-RAZE WA—BZ
“ZENE “ETHE
+=A=+-H ZA=+—H
HK$'000 HK$'000
THER THL
The directors do not recommend the payment B EAEERNBE-_ETNE
of a final dividend in respect of the period +ZA=+—HALEHK
ended 31 December 2009 JRERE(ZETNF
(31 March 2009: HK$3.8 cents) =A=1+—8:38%1l) - 41,500
The proposed final dividend after the balance sheet date REERERRASRET BN EERERAAE -
was not recognised as a liability at the balance sheet
date.
EARNINGS PER SHARE 9. EBRERF
Basic E=¥:N

The calculation of basic earnings per share is based
on the profit attributable to equity shareholders of the
Company of HK$276,333,000 (for the year ended
31 March 2009: HK$231,624,000) and the weighted
average of 1,158,146,000 shares (for the year ended
31 March 2009: 1,111,029,000 shares) in issue during
the period.

Issued ordinary shares at 1 April (thousands)
Issue of ordinary shares
Effect of shares repurchased

FTEBMR
Weighted average number of ordinary shares
at 31 December/31 March (thousands)

Basic eamings per share BREREH
(HK cents per share) (SREIL)

BORpzFE
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ROA—RETERR(

R+-—A=+-B/=F=1+-RH
LB INETHE (F&t)

BREARBFTIREBEHARNRABREEEAEBGS
#1276,333,0008 L (HEZ_ETNF=A=+—H
LIEFE 231,624,000 7T ) A & B B 1TR D 2 hn#E
F9%01,158,146,000 (B ZE =TT hF =R =+—

HIFFE :1,111,029,000 i) Mat&E -
1 April 2009 1 April 2008
to to
31 December 2009 31 March 2009
—EENE “TTNF
NE—HZ WMA—BZ
—EENE “TTNF
+=A=+-H =f=1-H
Fit) 1,091,239 1,117,667
66,907 -
- (6,638)
1,158,146 1,111,029
23.86 20.85




EARNINGS PER SHARE (continued)

Diluted

The calculation of diluted earnings per share for the
period is based on the profit attributable to equity
shareholders of the Company of HK$276,333,000 (for
the year ended 31 March 2009: HK$231,624,000)
and the weighted average number of shares of
1,160,351,000 (for the year ended 31 March 2009:
1,111,065,000 shares), calculated as follows:

Weighted average number of ordinary
shares in issue (thousands)

Adjustment for assumed conversion
of share options (thousands)

Weighted average number of ordinary shares for

diluted earnings per share (thousands) IMETSE (F5T)
Diluted earnings per share SREERT

(HK cents per share) (BRE)

ERTEBRIETEH (TE)

RERBREEESR CHE (T

SAEERESAN TRk
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BREF (&)

s

AR 2 BREERF TR AR RS E ARG
EAH 276,333,000 8L (HE_EZNF=-H="1—
B 1 1 231,624,0007% 7T ) M &% 17 04 F 259 2
1,160,351,000% (B2 —EZNF=A=+—HItF
€ :1,111,065,000 %) st & T -

1 April 2009 1 April 2008

to to

31 December 2009 31 March 2009
“ZENE “TENF
MWA—-RAZE WA—BZ
“ZENE “TETNF
+=A=+-H ZA=+—H
1,158,146 1,111,029
2,205 36
1,160,351 1,111,065
23.81 20.85




10. TRADE AND OTHER RECEIVABLES

10. B5RHEMEYRKIE

31 December 31 March

2009 2009

—ETAF —ZETAF

+=A=+—H =A=+—H

HK$’°000 HK$’'000

FET T

Trade receivables =) e 3,332,694 2,430,815
Less: provision for impairment B ORERE (70,533) (59,529)
Trade receivables, net 2 SN IRFRE 3,262,161 2,371,286
Other receivables and prepayments At fEUGRIB TR 5RIR 531,092 509,975
3,793,253 2,881,261

HRAREEREEFPERSHT  HAKENE
5 R EAG YR EIEEEDRL -

There is no concentration of credit risk with respect
to trade and other receivables as the Group has large
number of customers and counterparties.

AEERTE=NEPZEERNF7E60R - MIE
AIEFZEERATER  BFRFEAEE 2R
SERNRLENE - 5 REHARE RIS
Mg

The Group grants credit period to third party
customers ranging from 7 to 60 days, which may be
extended for selected customers depending on their
trade volume and settlement history with the Group.
The ageing analysis of gross trade receivables is as

follows:
31 December 31 March
2009 2009
—EEAF —ETNF
+=ZA=+—8 | ZA=1+—H
HK$’000 HK$'000
FET FHT
0 - 30 days 02 30H 2,052,682 1,379,574
31 - 60 days 312 60H 729,197 639,721
61 — 90 days 612 90H 266,749 162,579
Over 90 days @0 H 284,066 248,941
3,332,694 2,430,815
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BORROWINGS

Non-current

Unsecured bank borrowings
Secured bank borrowings
Secured mortgage loan
Finance lease liabilities

Current

Bank overdrafts

Unsecured bank borrowings
Secured bank borrowings
Secured mortgage loan
Finance lease liabilities

Total borrowings

FERE

BRI THE
BHEMRITHE
BHEAREE
BEMERE

g
&

e
N

wRE

RITBEX
BHEIRRITEES
BEMRITEE
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31 December 31 March
2009 2009
—BEAE —ETNF
+=A=+—H =A=1+—H
HK$’000 HK$’000
FHET FHEIT
351,531 351,135
132,000 198,000
38,542 -

823 857

522,896 549,992

- 11,337

700,746 509,781
132,000 132,000

3,564 -

450 245

836,760 653,363
1,359,656 1,203,355




12. TRADE AND OTHER PAYABLES

Trade payables

Other payables and accruals

Deferred income

Less: non-current deferred income

The Group’s suppliers grant credit periods ranging
from 30 to 90 days to the Group. The ageing analysis
of trade payables is as follows:

0 - 60 days
Over 60 days

12. B RHEMEMNRKE

B 2R
Hib N FRRBRE M
RIEWA

B FERENEIELRA

0Z60H
Hide0H
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31 December 31 March
2009 2009
—BEAE —ETNF
+=A=+—H =A=1+—H
HK$’000 HK$’000
FHET FHEIT
2,735,012 1,770,285
324,304 405,118
6,660 8,346
3,065,976 2,183,749
(4,670) (4,980)
3,061,306 2,178,769

AEBZHEEETASBEZEEHN FI0E0
B BZRNRBEZREDITAT :

31 December 31 March
2009 2009
—ETRE | —TTNF
+=ZA=+—-8 | ZA=1+—H
HK$’000 HK$’000
FET Tt
2,639,542 1,732,258
95,470 38,027
2,735,012 1,770,285




BUSINESS AND FINANCIAL REVIEW

The Group’s turnover for the nine months ended 31
December 2009 was approximately HK$19,706,000,000
(for the twelve months ended 31 March 2009: approximately
HK$22,091,000,000).

The Group has shown strong growth in the distribution
segment, demands for notebooks, desktops, CPUs and
hard disks have been strong and continued to rise. In
the enterprise systems segment, the slight slow down in
the June quarter has been set off by the increase in the
September and December quarters due to increase in
corporate spending.

Gross profit for the nine months ended 31 December
2009 amounted to approximately HK$963,000,000 (for
the twelve months ended 31 March 2009: approximately
HK$1,049,000,000). Operating profit for the nine months
ended 31 December 2009 amounted to approximately
HK$447,960,000 (for the twelve months ended 31 March
2009: approximately HK$406,400,000). Net profit for
the nine months ended 31 December 2009 amounted to
approximately HK$319,800,000 (for the twelve months
ended 31 March 2009: approximately HK$261,800,000).
Basic earnings per share for the nine months ended 31
December 2009 amounted to approximately HK23.86 cents
(for the twelve months ended 31 March 2009: approximately
HK20.85 cents) per share.

The Group has continuously aimed to widen our product
range in order to provide more choices to our customers.
Our extensive and diversified products lines now include
vendors such as HP, Apple, Seagate, AMD, Intel, Western
Digital, Lenovo, IBM, Acer, Sun Microsystems, Microsoft,
Oracle, Cisco, Buffalo, BenQ, Hitachi and many more.
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KR IEERE
AEBHEZE-ZZNF T _A=+T—HBIENERAZEX5E
#97/19,706,000,0008 L(BEZ_ETNF=-H=+T—H1
+=18A : #22,091,000,00077C) °
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=+—BI1ENE R B LR T4 5 447,960,000 % 7T (B2
ZETZAF=A=F+—HIE+=MA : £406,400,000%
L) e BEZTTNF+ZA=+—HILNEANAFNLN A
319,800,000 T (BAZ—TTNF=A=+—H1E T
A : #7261,800,00087T) c BE-_TTNF+_A=+—
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FZA=+—HI+=@A : £920.858l) -

AEETEHR N AEERHEE  AEFPRHEESEE-
rEEEZRZTCNERERFBARZHEERRME - @
BEER & AMD. HEFH - AIEUE - BE -
IBM + ZZ£ + Sun Microsystems ~ & - FEX « BF} -
Buffalo « A% « B REZ o



PROSPECTS

With the global economy continues to recover from the
financial crisis and the PRC aggressively bridging the gap
in its IT infrastructure, the Group will continue to focus on
the potential of the PRC IT market. South East Asia markets
remain strong with significant growth coming from our
Indonesia operation, which has grown over 43% year on
year. The Group’s experienced management has continued
to reach industry-leading standard. With the expertise
of our experienced management team and an extensive
and diversified product lines and distribution networks,
we are in an excellent position to continue to focus on the
potential growth of the Group. The Group will aim to achieve
consistent, healthy operating margin and deliver maximum
shareholders’ return.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2009, the Group’s cash and cash
equivalents were approximately HK$451,000,000 (31 March
2009: approximately HK$304,000,000).

As at 31 December 2009, the Group’s borrowings
amounted to approximately HK$1,359,700,000 (31 March
2009: approximately HK$1,203,400,000). The gearing ratio,
calculated as borrowings less cash and cash equivalents
divided by total equity, was 0.48 (31 March 2009: 0.67).

As at 31 December 2009, the Group recorded total current
assets of approximately HK$5,882,500,000 (31 March
2009: approximately HK$4,331,400,000) and total current
liabilities of approximately HK$3,955,900,000 (31 March
2009: approximately HK$2,843,800,000). The current ratio
of the Group, calculated by dividing the total current assets
by the total current liabilities, was approximately 1.49 times
as at 31 December 2009 (31 March 2009: approximately
1.52 times).

The Group recorded an increase in shareholders’ funds from
approximately HK$1,136,700,000 as at 31 March 2009 to
approximately HK$1,642,500,000 as at 31 December 2009.

22

AT

BEEMEESENSRARER  BhEBERNEEA
BMEREZNTE  AREREET THEERRXTISN
&7 REGMSRE®RY - HREEXEBARER - &
FIRIBEB43% - AEEEREENEEBRIFITREL
KF o BIEASEBROEIEESR R EZZTHNERND
B AEEEBEIRR  SRERES - AEE

HOES-EEREBMNZENER - UFEN/RRERER
REIF -
muiﬁJﬁ%&ﬂﬁ%ﬁE

RIEBEZNF+_A=+—HB A&EEZ2RE KRS
B 5451,0000008 T (ZFEZENF=A=+—H": ’7
304,000,000/ 7T) °

RZZEZAF+_A=+—H AEENEENAR
1,359,700,0008 mM( Z T AhF=ZA=1+—H: &
1,203,400,0007%87T) - AELE(LMEFERAS LRSS
EMBRABERSTE) 5048 (ZETNF=A=1+—8:
0.67) °

RZZETNE+_A=Z+—RH AEEHESRDHEEL
#H#95,882,500,000 T (ZETNF=A=+—H &
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TREASURY POLICIES

The Group generally finances its operations with internally
generated resources and banking facilities provided by
banks in the PRC, Hong Kong, Singapore, Thailand,
Malaysia, Indonesia and the Philippines. The bank
borrowings of the Group were predominantly subject to
floating interest rates.

Cash and bank deposits of the Group were mainly
denominated in United States dollars, Renminbi, Singapore
dollars and Malaysian ringgit.

Transactions of the Group are mainly denominated in Hong
Kong dollars, United States dollars, Renminbi, Singapore
dollars, Thailand baht or Malaysian ringgit.

CHARGE ON ASSETS

As at 31 December 2009, the Group had property, plant
and equipment held under finance leases and secured bank
borrowings as set out in note 11.

CONTINGENT LIABILITIES
As at 31 December 2009, the Group did not have contingent
liabilities.

EMPLOYEES
As at 31 December 2009, the Group had 2,205 (31 March
2009: 2,192) full time employees.

The Group remunerated its employees mainly based on the
industry practice, individual’s performance and experience.
Apart from the basic remuneration, discretionary bonus
and share option may be granted to eligible employees by
reference to the Group performance as well as individual
performance. Other benefits include medical, annual leave
and retirement schemes. The net total remuneration paid
for the nine months ended 31 December 2009 amounted
to approximately HK$292,999,000 (for the twelve months
ended 31 March 2009: approximately HK$337,014,000).
The Group also provides training courses or seminars to its
staff.
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PURCHASE, SALE OR REDEMPTION OF SECURITIES
Neither the Company nor any of its subsidiaries have
purchased, sold or redeemed any of the Company’s listed
securities during the nine months ended 31 December
2009.

CORPORATE GOVERNANCE PRACTICES

The Company endeavours to attain high standards of
corporate governance practices to enhance and maintain
shareholder value and investor confidence.

Throughout the nine months ended 31 December 2009,
the Company has complied with the code provisions on
Corporate Governance Practices as set out in Appendix 14
of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) except
for code provision A.2.1 as explained below.

Under the code provision A.2.1, the roles of Chairman and
Chief Executive Officer (“CEO”) should be separate and
should not be performed by the same individual. The division
of responsibilities between the Chairman and CEO should
be clearly established and set out in writing. Mr Li Jialin, one
of the founders of the Group, currently holds the offices of
Chairman and CEO. The Board believes that vesting the
roles of both Chairman and CEO in the same person will
not impair the balance of power and authority between the
Directors and the management of Company and considers
that this structure will enable the Group to make and
implement decisions promptly and effectively. The Directors
will meet regularly to consider major matters affecting the
operations of the Company.

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix 10 to the Listing Rules. Having made specific
enquiry of all Directors, all Directors confirmed they have
complied with the required standard set out in the Model
Code regarding securities transactions by Directors adopted
by the Company throughout the nine months ended 31
December 2009.
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AUDIT COMMITTEE

The Audit Committee of the Company, which comprises of
three independent non-executive Directors, was established
in 2002. The Company’s audited results for the nine months
ended 31 December 2009 have been reviewed by the Audit
Committee who was of the opinion that the preparation
of such results complied with the applicable accounting
standards and requirements and that adequate disclosures
have been made.

On behalf of the Board
Li Jialin
Chairman and Chief Executive Officer

Hong Kong, 31 March 2010

As at the date of this announcement, the Board comprises
Mr. Li Jialin, Mr. Tay Eng Hoe, Mr. Ong Wei Hiam William,
Mr. Chan Hoi Chau and Mr. Mao Xianggian as executive
Directors; and Mr. Ni Zhenwei, Dr. Chan Po Fun Peter and
Mr. Li Wei as independent non-executive Directors.
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