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UNAUDITED CONSOLIDATED INCOME STATEMENT

REEZERBIBAR

For the six months ended 30 June 2011
BE=ZE——%XA=1+tHL~EAR

The board of directors (the “Board”) of VST Holdings Limited (the
“Company”) is pleased to present the interim report (the “Interim
Report”) which contains unaudited condensed consolidated financial
statements of the Company and its subsidiaries (collectively the “Group”)
and selected explanatory notes (collectively the “Interim Financial
Report”) for the six months ended 30 June 2011 as follows:

The Interim Financial Report is unaudited, but has been reviewed by
KPMG in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed
by the Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA"). KPMG's
independent review report to the board of directors is included on page
23. The Interim Financial Report has also been reviewed by the
Company’s audit committee.

BAZRERABD(A2ANESE(E
$6J)ﬁk¢ikzﬁﬁ$’“7&ﬁm§ﬂﬂ
(R AEEDBE_T——F A=
BlEANEA *ﬁ‘“%*?ﬁ”ﬂﬂ“%éﬂﬁi%iﬁﬁ&
RBEECHEBNE (GBI BYBERS )
ZHHmE(HHBEDMOT -

PHBERELAKLEZ BECHESH
EHMEHEAREERETMAS(EE
SHMAS)EA2EREN ITIFERSE
241055 F1 B 88 19 %8 32 4% B Am 1T R B B
BERNERN I ETERN EFHETMHS
KA ESE2BLERNREEHNE23
E cHHNBERESCHAARNEREZSR
E%Bﬁ °

Turnover B 2
Cost of sales $HE B A
Gross profit E A
Other gains, net H AU A F 58
Selling and distribution expenses $5& & 2 &4 B
Administrative expenses THEX
Operating profit K% A
Finance costs Eﬁﬁﬁﬁﬁ
Share of associates’ profits ol (N b
Profit before taxation RR B4 A1 0% A
Taxation B
Profit for the period B s Al
Attributable to: BT AL :
Equity shareholders of AT ER
the Company BEA
Non-controlling interests IR R
Profit for the period B Al
Earnings per share FREF
(HK cents per share) (GBALBR)
— Basic — HK
— Diluted —#E

Unaudited
Six months ended 30 June
RBEX
BEASA=1+THILAEA

2011 2010
—F-——F —E-FF
HK$'000 HK$'000
THET THE T
15,154,698 12,291,511
(14,424,751) (11,750,178)
729,947 541,333
11,942 56,448
(271,754) (202,178)
(150,330) (116,839)
319,805 278,764
(47,215) (27,292)
17,375 11,915
289,965 263,387
(65,557) (54,011)
224,408 209,376
210,489 190,095
13,919 19,281
224,408 209,376
16.72 cents 1l 15.10 cents 1l
16.67 cents 1lli 15.05 cents 1l

Note: The Group’s Malaysia subsidiary, ECS ICT Berhad (“ECSB”) was listed on
the Main Market of Bursa Malaysia Securities on 15 April 2010. It ceased
to be a subsidiary and became an associate of the Group and was
deconsolidated from the consolidated financial statements upon its Initial
Public Offering (“IPO").

The notes on pages 10 to 22 form part of this Interim Financial Report.
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UNAUDITED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

REEZAE R EER

For the six months ended 30 June 2011
BE-Z——EXA=+tHLEXEA

Profit for the period

Other comprehensive income for
the period, net of tax:
Exchange difference

Total comprehensive income for
the period

Attributable to:
Equity shareholders of
the Company
Non-controlling interests

Total comprehensive income for
the period

The notes on pages 10 to 22 form part of this Interim Financial Report.

A 79 3 A

HANEMEEEA
R -
EXEHR

MAZERARE

BUTF A £ FEAh
ZNNIE: £
EAA
FERER

M2 E AR

Unaudited
Six months ended 30 June
REER
BEANA=1+THLAEA
2011 2010
% -2
HK$’000 HK$'000
FE T FHE T
224,408 209,376
44,852 28,785
269,260 238,161
251,083 214,957
18,177 23,204
269,260 238,161

FI0ENEZHEBR AP M ERE
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UNAUDITED CONSOLIDATED BALANCE SHEET
REEZIT B E

As at 30 June 2011
R-ZE——FXA=1+H

BER

Unaudited Audited
As at As at
30 June 2011 31 December 2010
RBEX K EZ
R-—E——F R-IE—ZF
~H=1+H +=—A=+—H
HK$'000 HK$'000
FET FE T
NON-CURRENT ASSETS ERBEE
Property, plant and equipment mME - BENKRE 8 121,132 115,895
Goodwill B 339,421 330,370
Interest in associates REEE N 2R 270,449 252,005
Deferred tax assets FEIEBRIEEE 42,038 42,008
773,040 740,278
CURRENT ASSETS RBEE
Trade and other receivables BohHMmERFRE 9 4,941,837 4,164,365
Inventories =ZE 2,706,823 1,985,616
Cash and cash equivalents B4 RELZEY 608,459 1,015,251
8,257,119 7,165,232
TOTAL ASSETS HWEE 9,030,159 7,905,510
EQUITY =
Share capital % A 10 125,832 125,889
Reserves 1 2,262,792 2,007,971
2,388,624 2,133,860
Non-controlling interests IR ERE 202,230 192,472
TOTAL EQUITY pol 2,590,854 2,326,332
NON-CURRENT LIABILITIES ERBARE
Deferred income IEIE WA 3,950 3,454
Borrowings BE 12 726,067 650,104
Deferred tax liabilities EEMREERE 31,434 24,086
761,451 677,644
CURRENT LIABILITIES RERE
Trade and other payables BohHEMESTRE 11 3,710,492 3,716,513
Borrowings ‘e 12 1,925,108 1,123,296
Taxation payable eS8 42,254 61,725
5,677,854 4,901,534
TOTAL LIABILITIES FER=R 6,439,305 5,579,178
TOTAL EQUITY AND LIABILITIES 3 K & &4 9,030,159 7,905,510
NET CURRENT ASSETS REBEEFE 2,579,265 2,263,698
TOTAL ASSETS LESS CURRENT #EERTREBE G
LIABILITIES 3,352,305 3,003,976

The notes on pages 10 to 22 form part of this Interim Financial Report.
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UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENT
REEZARFEH DREBME

For the six months ended 30 June 2011
BE=ZE——%XA=1+HL~NEAAR

Unaudited
Six months ended 30 June
REER
BEASNA=1THLEAEA
2011 AONI0]
—E——F —E-ZF
HK$'000 HK$'000
TFHERT THE T
Net cash used in operating activities RETEFAAZE S FEE (1,176,000) (188,463)
Net cash used in investing activities RETHFTACREERE (8,510) (50,481)
Net cash generated from financing MEFTEREZ
activities RELFEE 812,723 278,161
Net (decrease)/increase in cash and iﬁ%&ﬁé%fﬁ#@
cash equivalents W) N E SR (371,787) 39,217

Cash and cash equivalents at 1 January R—A—BZBE&K

REZEEY 1,015,251 450,840
Effect of foreign exchange rate changes [E == 8 B~ &£ (35,005) 31,535
Cash and cash equivalents at 30 June HAARNB=+HZ
RERREZEY 608,459 521,592
Cash and cash equivalents represents cash at bank and in hand. RERRELZBEVERTERRERFR
% o

The notes on pages 10 to 22 form part of this Interim Financial Report. 10222 H 2 M sE B R AN h B Bf 3R &
Z—EB5D o



UNAUDITED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
E)E s

RICRIZIR A RS

For the six months ended 30 June 2011

EZE-——FXA=Z+HLEKXER

Balance as at 1 January 2011

Profit for the period

Other comprehensive income

Total comprehensive income
for the period

R-B-——%
—B—RAz&tH

BREF
HirZEKA

HRE2ERALE

Dividends paid to non-controlling &) 3F 2 IR &5

interests

Equity-settled share
base payment

Transfer of reserves

Repurchase of own shares
— Par value paid
— Premium paid
— transfer between reserves

Balance as at 30 June 2011

Balance as at 1 January 2010

Profit for the period

Other comprehensive income

Total comprehensive income
for the period

Partial disposal of a subsidiary to
an associate

XHZRE

MR A3 3214 2
BEEENE

HEHE

BEKRS
—EfNA#E
—EEE
—REEER

R=Z-—-%
ANAZtTHZEH

RZZ-ZF
—A—-Rz&H

HREF

HirZEEA

BRE2ERARE

HE-—BHREL R
BORREL
BAKEAT

Dividends paid to non-controlling 61 3 4 % 18 2%

interests

Transfer of reserves

Balance as at 30 June 2010

XHZRE

HERE

R-Z-ZF
NAZTRZ&H

Equity
attributable to

Capital the Company's Non-

redemption equity controlling
Share Share reserve Capital General Translation Other  Retained  shareholders interests Total
capital  premium EXKE reserve reserve reserve reserve  earnings LYNGIE 3 FRR equity
BE  ROEE HE BEARE -REF EXRRFE HURE RERN SEARGERS B’E  ARs
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000  HK$'000
THET THET FHET THRT TR TRT TRT TRT TEx FHEzn
125,889 772,512 2,643 3,894 26,017 150,193  (181,371) 1,234,083 2,133,860 192,472 2,326,332
— — — — — — — 210,489 210,489 13,919 224,408
— — — - — 40,594 — - 40,594 4,258 44,852
- - — - - 40,594 = 210,489 251,083 18,177 269,260
— — — — — — — — — (8:419) (8.419)
- - - 4,678 - - - - 4,678 — 4,678
- - — - 2,431 - - (2,431) - - -
(57) = = = = = = = (57) = (57)
= = = = = = = (940) (940) = (940)
= = 57 = = = = (57) = = =
125,832 772,512 2,700 8,572 28,448 190,787 (181,371) 1,441,144 2,388,624 202,230 2,590,854

Equity
attributable to
Capital the Company's Non-
redemption equity  controlling
Share Share reserve Capital General  Translation Other Retained shareholders IEES Total
capital  premium EAEE reserve reserve reserve reserve  eamings AARRER FER equity
BA  ROEE i BAXRE -REGE ERRE HtHE REERR BEABGER L B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000  HK$'000
FET TER TER TER TiER TER TER TER TEx TEn
125,889 772,512 2,643 3,808 16,700 31,741 (183,871) 873,120 1,642,542 254,647 1,897,189
— — — — — — — 190,095 190,095 19,281 209,376
— — — (75 — 24,937 — — 24,862 3,923 28,785
— — — (75) — 24,937 — 190,095 214,957 23,204 238,161
_ _ — = — Qo - - 974 (108,018) (110992)
— _ — — — = = — — (6,302) (6,302)
= = = = 939 = = (939) = = =
125,889 772,512 2,643 3,733 17,639 53,704 (183,871) 1,062,276 1,854,525 163,531 2,018,056

The notes on pages 10 to 22 form part of this Interim Financial Report.
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

2N

KEZH PP BHRENE

For the six months ended 30 June 2011
BE=ZE——%XA=1+HL~NEAAR
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BASIS OF PRESENTATION AND
ACCOUNTING POLICIES

The Interim Financial Report has been prepared in accordance
with Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by HKICPA and the applicable
disclosure requirements of Appendix 16 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The Interim Financial Report
should be read in conjunction with the consolidated financial
statements for the year ended 31 December 2010 and was
authorised for issuance on 25 August 2011.

The Interim Financial Report has been prepared in accordance
with the same accounting policies adopted in the consolidated
financial statements for the year ended 31 December 2010
except for the adoption of the standards, amendments and
interpretations issued by the HKICPA mandatory for annual
periods beginning on 1 January 2011. Details of these changes in
accounting policies are set out below.

The preparation of an interim financial report in conformity with
HKAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a year to date basis. Actual results may differ from these
estimates.

The Interim Financial Report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are
significant to an understanding of the changes in financial
position and performance of the Group since the consolidated
financial statements for the year ended 31 December 2010. The
condensed consolidated interim financial statements and notes
thereon do not include all of the information required for full set
of financial statements prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs").

The financial information relating to the financial year ended 31
December 2010 that is included in the Interim Financial Report as
being previously reported information does not constitute the
Company'’s statutory financial statements for that financial year
but is derived from those financial statements. Statutory financial
statements for the year ended 31 December 2010 are available
from the Company’s registered office. The auditors have
expressed an unqualified opinion on these financial statements in
their report dated 22 March 2011.

TR E DR E BRI G
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BASIS OF PRESENTATION AND
ACCOUNTING POLICIES (continued)

The HKICPA has issued revised number of amendments to
HKFRSs and one new Interpretation that are first effective for the
current accounting period of the Group. Of these, the following
developments are relevant to the Group:

—  Improvements to HKFRSs (2010)

—  HKAS 24 (revised 2009), Related party disclosures

The Improvements to HKFRSs (2010) consists of amendments to
existing standards, including an amendment to HKAS 34, which
provides for further disclosures in the interim financial report. The
adoption of Improvements to HKFRSs (2010) has had no financial
impact on the Group's Interim Financial Report.

The other developments related primarily to clarification of certain
disclosure requirements applicable to the Group’s financial
statements. The developments have had no material impact on the
contents of this Interim Financial Report.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

The adoption of these new and revised amendments and
Interpretation have had no material impact on the contents of
the Interim Financial Report.

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.
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TURNOVER AND SEGMENT INFORMATION

(Continued)

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.

Information regarding the Group’s reportable segments for the

EEHERDPER @)

BEIHENZAEBEEERHE
B BREERN s BERIEGEZEE
PIMESRZBEME R H Mo
RITHBFX °

BAXKEE R ERD B RG22

purposes of resource allocation and assessment of segment

RAZAHREDHERBFIRT X -

performance for the period is set out below.

(a)

Business segments

The main business segments of the Group are as follows:

(a) EXKDI
AEBZETEBEKRHIUMT -

Distribution of IT products (desktop PCs, notebooks, tablets, handhelds, printers, CPUs,
hard disks, memory devices, etc) for the commercial and consumer markets.

Segments Principal Activities
2 &R FEXH
Distribution

Enterprise systems

REBERHEETSIHEMMRER(RLER - FXFAEER - FREK - F
BN TENH - RS R EERS -

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

TERR ERRNEERRBZOCERG TR (REH  BERS  Unin/NTIRIE 28 - BIE
B -RERRZER) HES -

IT services IT infrastructure design and implementation, training, maintenance and support services.

BB RS BRI RERRERRHT  Z3 - B#ERERY -

Segment results DEEE

The segment results for the period ended 30 June 2011 are BE-ZE——FXA=t+HL

as follows: BBz SEEWMT :

Enterprise

Distribution  Systems IT services Group

&
28 GEZRGKE NERB REE
HK$'000 HK$'000 HK$’'000 HK$’000
FHE T THE T F#& T TET
Total segment revenue 7 EB UK 3= 4B 5R 12,039,451 3,032,561 82,686 15,154,698
Segment results DEREE 235,342 78,991 5,472 319,805
Finance costs B % E A (47,215)
Share of associates’ profits 7 {5 B & A TR Fl 17,375
Profit before taxation B Bi Bl & A 289,965
Taxation 18 (65,557)
Profit for the period R a A 224,408




2. TURNOVER AND SEGMENT INFORMATION 2.
(Continued)

(@) Business segments (Continued)

Segment results (Continued)
The segment results for the period ended 30 June 2010 are

EEBRDEHBER @)

(@ H=HoakE)

2 EPRE ()

BE-Z-ZHFXA=THL

as follows: Bz WEENT ¢
Enterprise
Distribution Systems IT services Group
&

D ERSE BERE rEE

HK$'000 HK$'000 HK$'000 HK$'000

FE T TFE T F#& T FE T

Total segment revenue 2 2B Y = 48 FE 9,284,641 2,943,453 63,417 12,291,511
Segment results D ERELE 193,495 82,011 3,258 278,764
Finance costs BT E H (27,292)
Share of an associates’ profits 1% B & 2 T)5& Fl 11,915
Profit before taxation FR B4 A & A 263,387
Taxation Bi1E (54,011)
Profit for the period B A F 209,376

(b) Geographical information

The Group's two business segments operate principally in

(b) HEEHR
AEBECMEXBEIBEER

North Asia and South East Asia. ERIETE KRS o
Unaudited
Six months ended 30 June
RBEX
BEANA=1+HLAHEA
2011 2010
% —z-=F
HK$°000 HK$'000
THE T FET
Revenue U =
North Asia it 58 11,241,609 8,401,352
South East Asia R 3,913,089 3,890,159
Total segment revenue 2 e U R R RE 15,154,698 12,291,511

Revenue is allocated based on the region in which the
customer is located.

BEREBEEFAERR K -

w

EoHEWHEHDE
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3. OTHER GAINS, NET

Interest income FE WA
Loss on disposal of property, HEVE BER
plant and equipment REZER

Gain on dilution and partial disposal #5& & HE — BB

of a subsidiary to an associate AE B EEFEZ
RABE DR Z W&
Others Hth

OPERATING PROFIT

Operating profit is derived after charging the following:

Depreciation of property, ME BERZEITE
plant and equipment

Provision for and written off EZRENRERER
of trade receivables i &8

Provision for and written off of FEBE RS
inventories

FINANCE COSTS

Finance costs for the two periods ended 30 June 2011 and
30 June 2010 relate to bank interest expenses.

3. HtW A FHE

Unaudited
Six months ended 30 June
RBEX
BEANA=1+THILEAEA
2011 2010
% —2-%F
HK$'000 HK$'000
FH& T TET
4,667 3,389
(8) =
— 52,075
7,283 984
11,942 56,448

4. EERRA

RERFEMBRUAT ZERE :

Unaudited
Six months ended 30 June
KRB HFEZX
BEZA~A=1+HLAMHEA
2011 2010
—E——F —E-EF
HK$’'000 HK$'000
FET BT
8,239 7,649
19,159 9,938
15,865 13,718
5. WKER

HE_Z——HxXA=+HRKRZZE
—ZEEXNA=+THIEWEHZ
KB HEBITANEEZERE -



TAXATION 6. BiIE
Hong Kong Profits Tax has been provided at the rate of 16.5% EBFNEHRDBRAARNMGTER
(2010: 16.5%) on the estimated assessable profits for the period. = A LB E165% (=8 — & &
16.5%) 1215 %45 o
Overseas taxation has been calculated on the estimated M8 I TE 1R B A 5T FE AR A o A A
assessable profits for the period at rates of taxation prevailing in AREFBKLERERRE B 25 =t
countries in which the Group operates. o
The amount of taxation charged to the unaudited consolidated RARERGEEERNBR2ZHE
income statement represents: J3i8 :
Unaudited
Six months ended 30 June
KA X
BEAA=1THLAXEA
2011 2010
—g-—-F —E-ZF
HK$’000 HK$'000
FTHET FHEIT
Current taxation: ANHERRIE -
— Hong Kong Profits Tax —BBFEH 12,962 14,622
— Overseas taxation — BB IE 42,591 33,758
Under-provision of Hong Kong BEFERBIEH
Profits Tax in prior years BETE 359 30
Under-provision of overseas BIEFEBIGIE
taxation in prior years BETE 1,785 3,504
Deferred taxation IEIEFL 18 7.860 2,097
65,557 54,011

_
ul
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EARNINGS PER SHARE

Basic

The calculation of basic earnings per share for the period is based
on the profit attributable to equity shareholders of the Company
of HK$210,489,000 (2010: HK$190,095,000) and the weighted
average of 1,258,772,000 shares (2010: 1,258,889,000 shares)
in issue during the period.

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$210,489,000 (2010: HK$190,095,000) and the
weighted average number of shares of 1,262,590,000 (2010:
1,262,710,000 shares), calculated as follows:

Weighted average number of ordinary © 2% 17 1% B& hn 4

shares in issue (thousand) F G B(F&T)
Adjustment for assumed conversion R BREEEE 2
of share options (thousand) FHE (T35

Weighted average number of ordinary st E &R #EREF =
shares for diluted earnings per share & & B fN#E
(thousand) F5 8 (F &)

PROPERTY, PLANT AND EQUIPMENT

During the period, the Group acquired and disposed of property,
plant and equipment amounting to approximately
HK$13,253,000 (31 December 2010: HK$21,056,000) and
HK$96,000 (31 December 2010: HK$747,000) respectively.

BREF

BN

HASKREARBADEBARERA T
&= FEE A LG G F210,489,000
B (= & — & & 190,095,000
BT)UREBEITRMG ZMEFEH
2(1,258,772,0001%k (= & — & & :
1,258,889,000 %) M &H & o

#E
HASREBEREANNDEBERALD T
=5 A A FE{h & 210,489,000 &
(== —F & : 190,095,000 JT )
LA K B 43 hn % ¥ 359 81,262,590,000
B (== —ZFF :1,262,710,00088) 5+
BT

Unaudited
Six months ended 30 June
RIBER
BEANA=+HLEAEA
2011 2010
—F——F A
1,258,772 1,258,889
3,818 3,821
1,262,590 1,262,710

ME- - BERRE

Hr AEBBAREERHES Y
13,253,000 T(ZE—FF+=8
=+—H : 21,056,000 7t) } 96,000
BL(ZE-—ZF+=A=+—8:
747,000 ) Z2ME - BERZRE -



9. TRADE AND OTHER RECEIVABLES

Trade receivables, net B S EWFIEFEEE
Other receivables HihEEWFRIE R
and prepayments FEASRIE

The Group grants credit period to third party customers ranging
from 7 to 90 days, which may be extended for selected customers
depending on their trade volume and settlement history with the
Group. The ageing analysis by invoice date of trade receivables (net
of provision for impairment) is summarised as follows:

0-30 days 0Z£30H

31-60 days 31260H
61-90 days 61Z90H
Over 90 days HBi1Bo0H

9. EZREMEWRE

Unaudited Audited
30 June 2011 31 December 2010
RIBER KEZX
—_E——F 2 3
ANA=1+H
HK$'000 HK$'000
F#& T TH&E T
4,117,061 3,593,978
824,776 570,387
4,941,837 4,164,365

REBRTE=ZFEFZEEHN
FIEQH MEBRERFZEEH
ATFER BFREEREE RS
ERNREHEME - 5 ERKRE
(EHKRRERB REZTEHZR
BB

Unaudited Audited
30 June 2011 31 December 2010
RBER BEZ
g% —T-2F
AA=+H +=—BA=+—H
HK$’000 HK$'000
FET FE T
2,350,389 2,109,784
808,294 923,705
385,189 314,609
573,189 245,880

4,117,061 3,593,978

—_
~
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10. SHARE CAPITAL
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Unaudited Audited
30 June 2011 31 December 2010
REER KERZ
—E——H3xXA=1+AH —E-ZFF+-HA=+—H
Number of Number of
shares HK$’000 shares HK$'000
B 17 8 B FH& T & E FE T
Authorised ETE
(ordinary shares of (EREE
HK$0.10 each) 0.108 T2
ZER) 2,000,000,000 200,000 2,000,000,000 200,000
Issued and fully paid BT REAZ
(ordinary shares of (EREE
HK$0.10 each) 0.108 T2
ZER) 1,258,318,665 125,832 1,258,888,665 125,889
Notes: B &
(a) Share option scheme of the Company (@) A2 FHERESE

The Company has a share option scheme which was
adopted on 17 April 2002 whereby the Directors of the
Company are authorised, at their discretion, to invite
employees (including both full time and part time
employees, and executive Directors), non-executive
Directors, suppliers, customers and other corporations or
individuals that provide support to the Group (as defined in
the share option scheme) to take up options to subscribe
for shares of the Company. The maximum number of
shares in respect of which options may be granted under
the share option scheme may not exceed 10% of the issued
share capital of the Company. The subscription price is
determined by the Company’s Board of Directors and will
not be less than the higher of (i) the nominal value of the
Company’s ordinary shares; (ii) the closing price of the
Company’s ordinary shares as stated in the daily quotation
sheets issued by the Stock Exchange on the date of offer;
and (iii) the average closing price of the Company’s ordinary
shares as stated in the daily quotation sheets issued by the
Stock Exchange for the five business days immediately
preceding the date of offer. The options vest immediately
at the date of grant and are then exercisable within a
period of ten years. Each share option gives the holders the
right to subscribe for one ordinary share in the Company.

R-ZZBZE-ZFWMA+ER K
DNARHK-EBRETE B
I AAREBSERERNBR
FRE (BEEEZHKRBESR
HITES) FHUTEE HE
B EFRHEMBAASEEEH®
XEZAAHEEHNAL(ERER
BRESE) EABRE UR
BARAZRMD - RI5HEKRE
B TRECEREMRS R
ZERERHBEFTSBEEARLD
AEBRTRAZ10%  RBEE
HALABESSEE  XBF
PRTHzBEE  O)ARQF
EBERoHEE: WREQNBH
BMRXABEzEHRERMNI
ZARAEBRWSE S Kii)
REZEZENHHAMEEEXHE
BMRXABEzEHRERHNI
ZARNAEBRFHUTE-
BRERKEHBBNESEE
TR+FZ2HEARTFITE-
BOBREETHEEARBAR
DA -REBRZER -



10. SHARE CAPITAL (continued)

Notes: (Continued)

(a)

(b)

Share option scheme of the Company (Continued)

During the period, 10,400,000 and 4,900,000 share
options had been granted to employees and directors (both
executive and non-executive) on 17 February 2011 and 23
March 2011 respectively.

No options were exercised during the six months ended 30
June 2011 (2010: nil).
Purchase of own shares

During the interim period, the Company repurchased its
own shares on the Stock Exchange as follows:

10. B & (@)
Bt (&)

(a)

Number

of shares
repurchased

B4 EE

24 May 2011
—_E——FHA-+@EAH

The repurchased shares were cancelled and accordingly the
issued share capital of the Company was reduced by the
nominal value of these shares. Pursuant to The Cayman
Islands Companies Law, an amount equivalent to the par
value of the shares cancelled of HK$57,000 was transferred
from retained earnings to the capital redemption reserve.
The premium paid on the repurchases of the shares of
HK$940,000 was charged to retained earnings.

570,000

AT BRE S (A7)

Hi A4 » 10,400,00013 % 4,900,000
NEREEIIN=-ZF——F
“At+tER=ZZE——H=H8
—tTEZHRTEERES (B
TR IEHAIT) ©

BE-Z——F%~"A=+HL

NERULBBRERTE(=E
—BF ) -

(b) BEKH
R - ADQ 8RBT
BERHEROWMT :
Highest Lowest
price paid  price paid  Aggregate
per share  pershare  price paid
Bo B8R B8R 21
EaER REER BER
HK$'000
FE T
HK$1.76 HK$1.74 997
1768 T  1.74% T

FrBERMOETHE Bt K
RACBRTRAENEZSE
R zEEBE - REBEFEE D
At HERCEFHEHROAEE
57,0008 T2 S BEECRREERE
MERZRDEEFE B
B i% 3 At % {3 2 & & 940,000 /&
TERREEF M-

Xe]

EoHEWHEHDE

Sl ——&=
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11. TRADE AND OTHER PAYABLES

M EZREMEMNKER

Unaudited Audited
30 June 2011 31 December 2010
RIBEX KR
—F——fF
ANA=1+H
HK$'000 HK$'000
F#& T TET
Trade payables B ZEMNRIE 3,324,372 3,354,143
Other payables and accruals Hih B FRIE R
FESt FRIE 382,341 357,086
Deferred income IEIE U A 3,779 5,284
3,710,492 3,716,513

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

AEBzHEEBLRTFIAEEAZEE
BN F0F0H EFENREZ

follows: R OMAT :
Unaudited Audited
30 June 2011 31 December 2010
RBEX BEZX
—e-——% —e-2%
AHA=1H +=ZHBA=+—H
HK$'000 HK$'000
FH& T TET
0-60 days 0Z60H 3,155,979 3,307,467
Over 60 days HiB60H 168,393 46,676
3,324,372 3,354,143




12. BORROWINGS

Non-current
Unsecured bank borrowings
Secured mortgage loan
Finance lease liabilities

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

Total borrowings

At 30 June 2011, the Group's borrowings were repayable as

follows:

The maturity of the above loans:
Within 1 year

Between 1 and 5 years

After 5 years

FERE
E|EMRITEE
FEREBER
BERERE

RE
BEFRITEE
BEARITEE
FEREBER
BERERE

BHEE

LHRERZEHA :
—5R
—EHF
BRREF

12. B &
Unaudited Audited
30 June 2011 31 December 2010
REER BB
—F——fF
ANA=1+H
HK$'000 HK$'000
F#& T TH&E T
691,257 613,502
33,196 34,978
1,614 1,624
726,067 650,104
1,921,050 986,720
— 132,000
3,564 3,564
494 1,012
1,925,108 1,123,296
2,651,175 1,773,400

R-ZZB——FXA=Z+tH 2KEHE

BEZEBENT :
Unaudited Audited
30 June 2011 31 December 2010
REEX BERZ
—E——% —2-2F
RNA=+H +t=A=+-—~H
HK$'000 HK$'000
F&ExT FHE T
1,925,108 1,123,296
707,127 629,382
18,940 20,722
2,651,175 1,773,400

N
—_

EoHEWHEHDE

FHHbhE——2=



N
N

paywir] sbuipjoH 1SA

| LOZ 1Woday wus1y|

13. COMMITMENTS UNDER OPERATING
LEASES

As at 30 June 2011, the Group had future aggregate minimum
lease payments under non-cancellable operating leases as follows:

13.

REHE2RIE

RZZB-——FXA=Z1+H AKER
BRrAfEcEeHEmAEZR

Within 1 year —F R
Between 1 and 5 years — £S5 =

14. RELATED PARTY TRANSACTIONS

The Group entered into a rental agreement with Joint Honour
Development Limited, a company in which Mr. Li Jialin (“Mr. Li"),
the Chairman and an executive Director of the Company, is a
major shareholder, in respect of a director’s quarter. Pursuant to
the agreement, the Group paid a monthly rental of HK$200,000
(2010: HK$200,000) to Joint Honour Development Limited.

The Group also entered into an agreement with Kong Lung Ind
Co., a company in which Mr. Li is a major shareholder. Pursuant
to the agreement, the Group paid a monthly license fee of
HK$14,000 in respect of the China-Hong Kong License with
effect from 1 January 2011 (2010: nil).

BRRESHAENT :
Unaudited Audited
30 June 2011 31 December 2010
REX BERZ
. —F-FF
ANH=1H +=A=+—H
HK$’'000 HK$'000
FH&ExT TH&E T
26,135 25,283
35,616 29,284
61,751 54,567

14 BEAEIRS

REBHAADEERIITESS
EMEE(ZEENDAETERRZ
ARAEHFERERQAAR —HBES
B —EEEHZ - BREZH
Z AKEERNEFERREERAFX
14 B #8200,000 T (=& — T &F :
200,000 Jt) °

AEBTEZEEBFITERRTEZAD
FBREBXEQAF Y —EipE - RIE
ZnE AEER=-T——F—F—
e BEES A X T E14,000

BRT(ZE-—FF 1 HE)-



INDEPENDENT REVIEW REPORT
(AR LIRS

REVIEW REPORT TO THE BOARD OF DIRECTORS OF
VST HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 5 to 22
which comprises the consolidated balance sheet of VST Holdings
Limited as of 30 June 2011 and the related consolidated income
statement, consolidated statement of comprehensive income,
consolidated statement of changes in equity and condensed
consolidated cash flow statement for the six-month period then ended
and explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of
an interim financial report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34, “Interim
financial reporting” issued by the Hong Kong Institute of Certified
Public Accountants. The directors are responsible for the preparation
and presentation of the interim financial report in accordance with
Hong Kong Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, “Review of interim financial information
performed by the independent auditor of the entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of the
interim financial report consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit
opinion.

HEAEZERERLARNESS
ZERRE
(REEHSEIMALZBRAAE])

][]

5|

B (ATEHBEMDEFHI AR
FSEREBREAERERQ AN E
BEUPHMBHRERER-F——F
RNRAZTHNGRREEEBREBEZA
EARBEAMBNERGSERR K2
HESR REEZZBERREALRS
BEREBRURBENE - RIB(ER
BEXZMERLAESLHARA) £
TARMLANES LHHRAUTNEERER
BEESHMASEMNC(EBETERNE
B4 BRE INRERR DB
HBE - EZHEERB(EBEHERE
AR A R PR P R B

EMNEEEREBERMANEEE D HH
BHREFEHER TRBEMABLIHEN
FERSMRRR  EME2RBESI®|RS - BRIL A
S BFPWRE NI BERLMAE - KM
BAREARENARHEMHMBALRE
HEEEREE

EHEE

EMERETBEFMOSEMN(ER
FER TFEADE2410RHERNB LK
BB THPMBEENEFNETER-
P BEREERNTEEREIEAREY
BEFEENAEAR YERIITRE
thEHEF HREANEEERRRE
BEFTEAETEGNEESR ) IR
EREBRMEIBIEEZP RS RS
MAMBERERE Bt RN TEHKRME
AEZER -
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INDEPENDENT REVIEW REPORT
(AR LIRS

CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the interim financial report as at 30 June 2011 is not
prepared, in all material respects, in accordance with Hong Kong
Accounting Standard 34, “Interim financial reporting”.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

25 August 2011
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MANAGEMENT DISCUSSION AND ANALYSIS

BB am M oA

BUSINESS AND FINANCIAL REVIEW

The Group’s unaudited consolidated turnover for the six months ended
30 June 2011 amounted to approximately HK$15,154,698,000 (2010:
approximately HK$12,291,511,000), representing an increase of
approximately 23.3%. The increase is mainly from the increased sales
of hard disks, desktops, laptops and media tablets during the period.
Excluding the results of our Malaysia subsidiary, ECS ICT Berhad, which
was successfully listed on the Main Market of Bursa Malaysia Securities
Berhad and ceased to be a subsidiary and became an associate of the
Group on 15 April 2010 from our comparative numbers for the six
months ended 30 June 2010, our turnover would have grown by
approximately HK$3.6 billion, representing an increase of approximately
30.9%.

Revenue from distribution business for the six months ended 30 June
2011 amounted to approximately HK$12,039,451,000 (2010:
approximately HK$9,284,641,000). Revenue from enterprise systems
for the six months ended 30 June 2011 amounted to approximately
HK$3,032,561,000 (2010: approximately HK$2,943,453,000) and IT
services businesses for the six months ended 30 June 2011 was
approximately HK$82,686,000 (2010: approximately HK$63,417,000).
Assuming revenue for the business segments for ECS ICT Berhad is
excluded from our comparative numbers for the six months ended 30
June 2010, turnover for the distribution business and enterprise systems
business for the six months ended 30 June 2011 would have increased
by approximately HK$3,258,978,000 and HK$295,912,000 respectively,
representing an increase of approximately 37.1% and 10.8%
respectively.

Gross profit for the six months ended 30 June 2011 amounted to
approximately HK$729,947,000 (2010: approximately
HK$541,333,000). Gross margin for the six months ended 30 June
2011 is 4.82% as compared to 4.40% for the six months ended 30
June 2010. Operating profit for the six months ended 30 June 2011
amounted to approximately HK$319,805,000 (2010: approximately
HK$278,764,000). Unaudited consolidated net profit attributable to

%% & Bt ¥ B B

rEBEHEE-_ZE——F~"A=1+HL
NEAZARERGEEEXERENB
15,154,698,000 w( = & — & F: 4
12,291,511,000% T ) @ i@ 8 £23.3% °
EXEENETENARERS S EEH
ERABERRZERBFLREMEZIZE M
- MBE—FE—ZEFA=THLR
BAZEBHFZAARAAAZERADR
Fff B X FIECSICTBerhad(ER = —F &
ME+EHRAYABERAZES B TE
WRETE TBAAEEZHBLAT M
REREBZBELNT) 2EE X558
2 & 38R % 12 0 49 3,600,000,00078 JT 0 1
& 29 5 30.9% ©

BE-Z——FXA=1tHLEX@ER &K
Bo#HERZWEL A12,039,451,000%
TT(=ZF —Z4F: #9,284,641,00058 T ) °
RELEZG2WERBEE=_Z——F
NA=+HIEANMEB K AH3,032,561,000
BL(Z T — Z F: #2,943,453,000&
L) MREBEMBEREER 2=
REBE-ZE—-——FE~"A=1+HIENAE
B # 582,686,000 T (=& — & F:
#63,417,0008 T) B EZE=ZT—ZFF
RNRAZTHLERERZEREFTAFHEK
ECSICTBerhad % # 2 & 2z W #= » 2 88 %
BREEZRGEBREZE-_ZT— —F <
B=+HIEAMEREZ2&E X5 &5 55N
#93,258,978,0007& T (L 18 X B37.1%) &
295,912,000 Jt (3818 4 % 10.8%) °

BE-_Z——F~A=1+HLEREBRZE
F & £729,947,0008 T (ZFE—FF :
541,333,000 L) - BZ-F——F XA
=THAEAREAZERNER482%  miH
hBE—ZE-FE~A=1THLE~ERA
440% - BHE-Z——FX~A=1THLR
8l B =z #& & & R % 319,805,000 Tt (=
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equity shareholders for the six months ended 30 June 2011 amounted
to approximately HK$210,489,000 (2010: approximately
HK$190,095,000) representing an increase of approximately 10.7%.
Excluding the deconsolidation of ECS ICT Berhad of approximately
HK$52,075,000 from our comparative numbers for the six months
ended 30 June 2010, net profit attributable to equity shareholders for
the six months ended 30 June 2011 would have increased by
approximately HK$67,679,000, representing an increase of
approximately 47.4%.

The basic earnings per share for the six months ended 30 June 2011
amounted to approximately HK16.72 cents (2010: approximately
HK15.10 cents) per share, representing an increase of approximately
10.7%. The diluted earnings per share for the six months ended 30
June 2011 amounted to approximately HK16.67 cents (2010:
approximately HK15.05 cents) per share, representing an increase of
approximately 10.8%.

The Group has shown strong growth during the six months ended 30
June 2011. This is mainly contributed by growth in the distribution
segment because of the strong demands for hard disks, desktops,
notebooks and media tablets. Enterprise System segment has shown
steady growth. Geographically, China market has shown growth with
an increase of approximately 33.8% in terms of turnover compared
with the six months ended 30 June 2010. Assuming revenue for ECS
ICT Berhad is excluded in our comparative numbers for the six months
ended 30 June 2010, South East Asia markets would have shown a
growth of approximately 23.4%.

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, Seagate, AMD, Apple,
Microsoft, Western Digital, Oracle, Cisco, Hitachi, Lenovo, IBM,
Samsung, Intel, Dell, Asus and Acer to name a few.

T —FF : £4278,764,0008 T) c HE =
E——FEXA=tHLERNERZEZES
ANEERBE RS #HF 4 £210,489,000
BL(ZE—FF : £190,095,000% T)
BEAAB107% HMBE-ZF—ZF XA
=STHEARNER ZEBEF R RECSICT
Berhad 2 % #F #52,075,00058 T * & =
Z-——EXA=THRLEANERZERES
A FE {5 £ R 7% 38 10 467,679,000 T 1%
BN AA7.4% °

BE-_Z——FA~A=1tHLEAERZE
BREEXRBAMYB16.728BIW(ZZ—FF:
#1510 L) > BN B107% - BEZ
E-——FXA=tTHLERNER2ERES
BANAR16.67BW(ZF—FF : £15.05
BAL) > EIEAH10.8% ©

BE-ZEZ——FX~"A=+HILEA~EA
AEBEEEZHBYER MEBERFER
R SLEEN ERARAESEEZER
TREKMERRERY  SHoHEIBEREA
B -rERGINBTE2HEBEER - E
HoHms REEXE FETmHE2E
XERHBE-_Z—ZEFERA=ZTHLR
BRAERAN3IBEw MBE-ZE—ZTF
B=+HIEAREAZHEEEF T RECS
ICTBerhadZ W &% R mEZF SN
234% 2R -

AEEORUERERESEE OFFRM
EZEERBBEE -KMEZMZTILNE
mZBERSHERREMR UEE-F
BE-AMD - BER ME -EADHE FE
X-BR-By -BE-BM-=ZE- %45
BBl EEREEZ-



PROSPECTS

Many international technology vendors continue to be upbeat about
demand spurred by emerging Asian economies including those in China
and South East Asia where the Group already has well established
operating presence.

According to industry forecasts, the bulk of this demand is expected to
be driven by consumer electronics particularly mobile devices like
tablets.

In line with the growth trends in mobile devices, the Group has
broadened its product portfolio to grow the media tablet business.
Having already secured distributorships for Apple’s iPad 2 and iPhone,
Samsung’s Galaxy and Dell Streak, the Group is also working with
other vendors in a bid to established itself as a leading player in the
mobile devices segment.

The hard disks market is going through a period of consolidation. The
Group has seen significant growth in this area because of our long
term partnership with Seagate and Western Digital.

Many of these distributorships are on a regional level. In turn, this has
strengthen the Group’s economies of scale especially in China and
South East Asia.

Equally important, in the second half of this year, the Group will
commence further growth in the Enterprise System segment by
focusing on more Oracle’s hardware and software integrated solution
where the Group is the regional Value Added Distributor in China and
South East Asia. In addition, with new Enterprise networking regional
agreement, the Group can further enhance its growing Enterprise
System segment, Networking and Storage.

At the same time, the Group remains cautious about global signs
related to the Eurozone debt crisis and US slowdown and intends to
manage future growth strategies accordingly. Barring any further
severe deterioration in the world economy, the Directors expect the
Group to perform well for the rest of FY2011.
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2011, the Group had total bank and cash balances and
time deposits of approximately HK$608,459,000 (31 December 2010:
approximately HK$1,015,251,000). Total borrowings amounted to
approximately HK$2,651,175,000 (31 December 2010: approximately
HK$1,773,400,000).

As at 30 June 2011, the net gearing ratio, calculated as total
borrowings less cash and cash equivalents divided by total equity, was 0.79
(31 December 2010: 0.33).

As at 30 June 2011, the Group has total current assets of approximately
HK$8,257,119,000 (31 December 2010: approximately
HK$7,165,232,000) and total current liabilities of approximately
HK$5,677,854,000 (31 December 2010: approximately
HK$4,901,534,000). The current ratio of the Group, calculated as the
total current assets divided by the total current liabilities, was
approximately 1.45 times (31 December 2010: approximately 1.46
times).

FOREIGN EXCHANGE RISK MANAGEMENT

The Group is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to the United States Dollar,
Chinese Renminbi, Singapore Dollar, Thai Baht and Malaysian Ringgit.
The Group will enter into foreign currency forward contracts to manage
and reduce the risk involved in the net position in each foreign
currency, if necessary.
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EMPLOYEES

As at 30 June 2011, the Group had 2,484 (2010: 2,153) full time
employees. The remuneration paid for the six months ended 30 June
2011 amounted to approximately HK$217,223,000 (2010:
HK$179,164,000).

The Group remunerated its employees mainly based on industrial
practice, individual’s performance and experience. Apart from the basic
remuneration, discretionary bonus may be granted to eligible
employees with reference to the Group’s performance as well as the
individual performance. Other benefits included medical and retirement
schemes. In addition, share option may also be granted from time to
time in accordance with the term of the Company’s approved share
option scheme. During the period, 10,400,000 and 4,900,000 share
options had been granted to employees and directors (both executive
and non-executive) on 17 February 2011 and 23 March 2011
respectively.

Save as disclosed herewith, no information in relation to the Group'’s
performance has changed materially from the information disclosed in
the annual report of the Company for the year ended 31 December
2010.
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OTHER INFORMATION
HAbE

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As of 30 June 2011, the interests and short positions of the directors (the
“Directors”) and the chief executive of the Company in shares,
underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (Chapter 571 of the laws of Hong Kong)) (the
“SFO") which would have to be notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interest and/or
short positions of which they were taken or deemed to have under
such provisions of the SFO) and/or required to be entered in the register
maintained by the Company pursuant to Section 352 of the SFO or
which would have to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers in The Rules Govering the Listing of Securities
on the Stock Exchange (“the Listing Rules”) were as follows:

(@) Interests in shares and underlying shares of the Company

Long/Short

Position

R/ER

Name of Director

BEEfR

Capacity
565

Mr. Li Jialin Long Beneficial owner

TEMEE RRE BERBEAA
Long Beneficial owner
RE BERBEAA
Long Interest of a controlled

corporationﬁh

RRE ZEHEEES
Long Family interest
RRE ENi Y £

Mr. Ong Wei Hiam,  Long Beneficial owner

William

FEFEE rER EREAA
Long Beneficial owner
ER BrEGA

RZBE-——FRXA=Z+tH AQAES
(EFD)RTBRAZRN A2 AHLEEMTHE
BEB(EERESRYPERG (FBEH
FSNE)(BHERPERH D EXVE) 2
B HEROIESTEERBEESZR
HERPEXVEHEIRSSHAMNEARR
ARBEBBAEXSMAERDE (TBAT])
ZEZRER (BERREEZRMERH
ZHRXBKEFIRAFEEZRER NE
B) R/RARALLDARBEERES R
ERBIEIN2REF2ECMzEERE
B HRBHMIXAESFLTRATEDR
BDAZETRTAESETESREN
ERETFRHAANEGRRARBRTZEER
BRWT :

@ RAQXAROREERG zEDS

Number of
ordinary Approximate
shares or percentage of issued
underlying share capital of the
shares held Company
BFEEERY EARRRE#RIT
HERGHE REZBHUBED L
55,146,000 4.38%
1,500,000 0.12%
Share options
1) B8 IR 1
241,500,000 19.19%
(Note 1)
(Pt=E1)
166,000,000 13.19%
(Note 2)
(Pt=£2)
208,000 0.02%
1,200,000 0.10%
Share options
7B IR



Name of Director

Esps

Ms. Liu Li
BFzt

Mr. Chan Hoi Chau
(59:59)) | ivka

Mr. Mao Xianggian
EM[AIEE

Mr. Tay Eng Hoe
BRIk M ST A

Dr. Chan Po Fun
Peter

RESEL

Mr. Li Wei
ZEESE

Mr. Ni Zhenwei
RIRE L&
(Note 5)
(P &% 5)

Long/Short

Position

R/ER

Long
RR

Long
RRE
Long
rR
Long

=9

Long
RRE
Long
RR
Long
13-
Long
>3-
Long
13-
Long
-]
Long
RA

Capacity
)

Beneficial owner

ESERA

Interest of a controlled

corporation

STEHEE RS
Family interest
ENi 3

Family interest

Beneficial owner
BEDERA
Beneficial owner
BEEEAA
Beneficial owner
BEEAA
Beneficial owner
BREAA
Beneficial owner
BREAA
Beneficial owner
BERBEEA
Beneficial owner

BERERA

Number of
ordinary
shares or
underlying
shares held
BFEEZBERD
HER D EE

166,000,000

241,500,000
(Note 1)
(BfFEE)

55,146,000
(Note 3)
(FfF5E3)

1,500,000
Share options
7 s IR fE
(Note 4)
(Pt=£4)

1,200,000
Share options

10 88 L1

200,000
Share options

1058 I

5,200,000
Share options

108 1
640,000

200,000
Share options

B RE

200,000
Share options

188

200,000
Share options

1788 R

Approximate

percentage of issued

share capital of the
Company
EELQRE BT
BREZBNED L

13.19%

19.19%

4.38%

0.12%

0.10%

0.02%

0.41%

0.05%

0.02%

0.02%

0.02%
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Notes:
1. 241,500,000 shares of the Company are held by L & L Limited, the

entire issued share capital of which is equally held by Mr. Li Jialin
and his spouse, Ms. Liu Li.

2. 166,000,000 shares of the Company are held by Ms. Liu Li, the
spouse of Mr. Li Jialin.

3. 55,146,000 shares of the Company are held by Mr. Li Jialin, the
spouse of Ms. Liu Li.

4. 1,500,000 share options of the Company are held by Mr. Li Jialin,
the spouse of Ms. Liu Li.

5. Mr. Ni Zhenwei deceased on 25 July 2011.

(b)(i) Interests in shares and underlying shares of associated
corporation — ECS Holdings Limited (“ECS")

1. AT 2241,500,000 R MHAEHEL &L
Limited$¥ 8 MZ AR 22 B2 %
TRABZEMREEREERBRFH
ZEHEEE -

2. ZEMEECZEEIAFNZLIEER
A T 2 166,000,000 B B% 13 °

3. BHLZEIzBREBZFEEMEEZER
A F) 255,146,000 f% B 15 ©

4. BFFLIZEEBEZEMELEZTER
AT 21,500,000 15 B BR 4 o

5 RIRBEER=-Z——FtA=+
FOH B e

(b)(i) FA A8 Bt % B AR 10 S BB IR 40 2 4
wm— EABRARL A (ERB
%1

Number of
ordinary shares Approximate
Long/Short or underlying shares  percentage of issued

held share capital of ECS
BEEERS EERANRE BT
HEROHE BREZBNEDE

Name of Director Position Capacity

Exspns R/ER

Mr. Ong Wei Hiam,  Long Beneficial owner
William

TRIEE RE BREAA

Mr. Mao Xianggian ~ Long Beneficial owner

EM@AIEE rE BEREAA

Mr. Tay Eng Hoe Long Beneficial owner

15 &b RE BREAA

300,000 0.08%
Share Options
7R E

900,000 0.25%
Share Options
mEERE

700,000 0.19%
Share Options
mEERRE



(b)(ii) Interests in shares and underlying shares of associated

corporation — ECS ICT Berhad (“ECS ICT")

b)) REBEERO R EBERGD &
#—ECSICT Berhad ([ECSICT)

Number of ordinary Approximate
Long/Short shares or underlying percentage of issued

Name of Director Position Capacity
EEpE R/ER g7

Mr. Tay Eng Hoe Long Beneficial owner
BP K R A4 rR BEDEAA

Save as disclosed above, as of 30 June 2011, none of the
Directors nor the chief executive of the Company had any
interests or short positions in any shares, underlying shares or
debentures of the Company or any associated corporations (within
the meaning of Part XV of the SFO) which would have to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and/or
short positions of which they were taken or deemed to have
under such provisions of the SFO) or which were required,
pursuant to Section 352 of the SFO, to be entered in the register
referred to therein, or which were required, pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers in the Listing Rules, to be notified to the Company and
the Stock Exchange.

shares held share capital of ECS ICT
BFEEBERS {EECSICTE 217
FHBA IR 12 B B BEZBANB DL

150,000 0.13%

BREXFHEEEN R-ZB-——FXA=
TH BMESEEFAQFATHARRAEALD
ARHEEMABEIE(EERESRBE
RBIEXVER) MR G - HEROHE
ZHEARBEREZRBERMEXVIE
TR MAMEARARBR A 2EM
Eal B (BERRBEEZRHPERLZ
BXBREFRBRERBz2RER NE
B) IRBEFSHRHMERME352MF 2R
EATAZKAEZELM 2 ERZRNE
B HRBLHRAPETERTAESE
TEZRZNBRETFARERANELQF
RERFrzEERER -
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SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2011, so far is known to the Directors, the following
persons had an interest and/or a short position in the shares and/or
underlying shares of the Company which would fall to be disclosed to
the Company and the Stock Exchange pursuant to the provisions of
Divisions 2 and 3 of Part XV of the SFO and/or required to be entered
in the register maintained by the Company pursuant to Section 336 of
the SFO and/or were directly or indirectly interested in 5% or more of
the nominal value of any class of share capital carrying rights to vote in
all circumstances at general meeting of any other members of the
Group:

Long/Short

Position

R/ER

Name of shareholder

e

(€] F-1414Y
87

Mr. Li Jialin Long Beneficial owner
FEMEE rR BERERA

Long Beneficial owner

RE BEREAA

Long Interest of a controlled

corporation

RR TEEEEER

Long Family interest

k2 RIkRE &=

TERAREMALRE
L LS EFE to
REE

RZEB-——FXA=Z+H BEFHHA
LT ALRADR 2R K8 R D
THEERBEZRBEMEMABEXNVEBE2LR
3P MRXABMARARBRAREZ
BEk /FER RRAEATALXDQAR
BESZRBERGEBMHREF 2B LM
ZEER/BER R/ARMERERE
AEEFABERTRASEEAEMKE R
AZBRRAELERRZEMERNRAEE
HEESBEEEES %I U L2 ES

Number of
ordinary
shares or Approximate
underlying percentage of
shares held shareholding
BFEEBERY AR e
HERGHE Aotk
55,146,000 4.38%
1,500,000 0.12%
Share options
1) B8 IR 1
241,500,000 19.19%
(Note 1)
(M&E1)
166,000,000 13.19%
(Note 2)

(Bfa£2)



Name of shareholder

e

Ms. Liu Li
EEsiedu

L & L Limited

Eternal Asia (HK) Limited

R aaE e
RHBRAF

RIS BRI IR
BRQF

Zhou Guohui

el &

Long/Short
Position
R/ER

Long
9}

Long

RA
Long

RR
Long
=9}

Capacity
56

Beneficial owner

BERBERA

Interest of a controlled
corporation

TEEEEER
Family interest
ENN 3
Family interest

RikER

Beneficial owner
BExERAA
Beneficial owner
EREAA
Beneficial owner
ERBEREA

Interest of a controlled
corporation

ZEREEEES

Interest of a controlled
corporation

REbEEES

Interest of a controlled
corporation

ZEGEEES

Interest of a controlled
corporation

ZEREEEES

Interest of a controlled
corporation
ZEFEEEE

Interest of a controlled
corporation

ZEHEEER

Number of
ordinary
shares or
underlying
shares held

BFEEERS
HEROEE

166,000,000

241,500,000
(Note 1)
(B &E1)

55,146,000
(Note 3)
(Pt &E3)

1,500,000
share options
1 B8 IR 1
(Note 4)
(FMt=E4)

241,500,000
(Note 5)
(MfzES5)

159,159,999
(Note 6)
(KzE6)

150,000,000
(Note 6)
(KfzE6)

159,159,999
(Note 7)
(MFEE7)

150,000,000
(Note 7)
(FF5E7)

159,159,999
(Note 8)
(F7ES)

150,000,000
(Note 8)
(FfF=E8)

159,159,999
(Note 8)
(FfF5E8)

150,000,000
(Note 8)
(B 5ES8)

Approximate

percentage of
shareholding
A IR A
[Ee

13.19%

19.19%

4.38%

0.12%

19.19%

12.65%

11.92%

12.65%

11.92%

12.65%

11.92%

12.65%

11.92%
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Name of shareholder

e

Long/Short

Position
R/E8

Capacity
56

Potent Growth Limited Long Beneficial owner
RE ESEEEA

Zhang Qing Yuan Long Interest of a controlled

corporation

RBIR rR TEEEEER

Fidelity Long Investment manager
=3 REEHE

Notes:

241,500,000 shares of the Company are held by L & L Limited, the entire
issued share capital of which is equally held by Mr. Li Jialin and his spouse,
Ms. Liu Li.

166,000,000 shares of the Company are held by Ms. Liu Li, the spouse of
Mr. Li Jialin.

55,146,000 shares of the Company are held by Mr. Li Jialin, the spouse of
Ms. Liu Li.

1,500,000 share options of the Company are held by Mr. Li Jialin, the
spouse of Ms. Liu Li.

The entire issued share capital of L & L Limited is equally held by Mr. Li
Jialin and his spouse, Ms. Liu Li.

The entire issued share capital of Eternal Asia (HK) Limited is held by &3l
iR B HREERDBRAR.

6.88% and 49.52% of the shares of RIIITH 4R B HELEIR A B R A =
are held by FIN TS BRRHEBER AT and FYI TS BTG R
A ] respectively. 49.1% of the shares of RIS RERRHIER A E
are held by &I B & BIH IR E R A 7.

92.5% of the shares of RIS EIFIER AR AT are held by Mr.
Zhou Guohui.

The entire issued capital of Potent Growth Limited is owned by Mr. Zhang
Qing Yuan.

Number of
ordinary
shares or Approximate
underlying percentage of
shares held shareholding
BFEEBERY A IR A
HERGHE Aotk
174,100,000 13.84%
(Note 9)
(ME9)
174,100,000 13.84%
(Note 9)
(M&£9)
88,366,000 7.02%

Bt &

A A & 2241,500,000 & 14 HL&L
Limited 58 » MZ A B2 E2HBEHTRA
HEEMTERAREBIANZEHER
EO

EEMEEZRBEFNLLIEEARAF
2 166,000,000 J& IR 17 °

AF LTt v HREZEMEETEARLT
255,146,000 f% B% 17 ©

AFLT e BBZEMEEEELALDT
21,500,000 B8 IR # o

ZEMEERERBRAFN LI HERESE
L&LLimited Z ZEPE BEITIR AN o

RYTIEEBHREERHMERARAEFE
Eternal Asia (HK) Limited 2 & 28 & 3 17 IR < o

FITHERENEERALARREIT
BEHBERERAAD BFERIT
TEBMEERDERAGZ2688%K
4952% B o R MBS BB ERER
ARABEEFITHERENEERAA
249.1% B AR ©

AEBEEERARIITHESEBERE
PRAR 292.5% KR4 °

5% 75 R 5t 4 ¥ /& Potent Growth Limited 2 2
O BEITRA o



Save as disclosed above, as at 30 June 2011, so far is known to the
Directors, there was no person had an interest and/or a short position
in the shares and/or underlying shares of the Company which would
fall to be disclosed to the Company and the Stock Exchange pursuant
to the provisions of Divisions 2 and 3 of Part XV of the SFO and/or
required to be entered in the register maintained by the Company
pursuant to Section 336 of the SFO and/or were directly or indirectly
interested in 5% or more of the nominal value of any class of share
capital carrying rights to vote in all circumstances at general meeting of
any other members of the Group, or any options in respect of such
capital.

SHARE OPTIONS

(@) Share option scheme of the Company

The Company adopted a share option scheme (the “Scheme”) on
17 April 2002 for the purpose of providing incentives and
rewards to eligible participants for their contribution to the
Group.

During the period under review, 15,300,000 share options have
been granted and no share options have been exercised/lapsed/
cancelled. Details of the share options granted under the Scheme
are as follows:

BREXFEEEN RZB-——FXA=
TH RESHA BEATRAQXFZ
BOR AEERRDTEEREZSFR
HERPIEXVERE 2R3 B 2 R XA [
ARABRBRIBEECRER RER
R/REBEZAXRARBEESRBE R
PIEBHREFZELMzERE R HE
B RAARMERERATEEAERT
RASEEFNEMRELAZRRASE L
REZEMERNRAEEF EENEEE
BB ALz BELABZRAR Z2EM
B

B

(@) AnTEBRETS

ARFAE-BB-FEMA+LARK
@— BB B () 58
ERSRERHEERARD - LS
fio 179 5 7K 42 8 4 1 B AR o

£ B EEHIRS 0 15,300,00010 B8 IR #E ©
ERE HMEBRECTHE AR
o B EARE cBREFS
L1 N

w
~

EoHEWHEHDE
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Exercise
As at Granted As at price
Name or category of 1January during the 30 June per share
participant Date of offer 2011 period 2011 (HKS) Exercise period
JiS i BR
N —B——% TR
HEHSEEE RFHEH —A—-B #Hrakd KNA=t+H (&)
Director
S
Mr. Li Jialin 23 March 2011 — 1,500,000 1,500,000 2.434 23 March 2013-
22 March 2021
FEMEE —E-—F —=—-=
—_E-—F

=H=+=H
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Exercise

As at Granted As at price

Name or category of 1January during the 30 June per share
participant Date of offer 2011 period 2011 (HKS) Exercise period

i hiS =354
=: s —2-—fF THEE
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Mr. Ong Wei Hiam,

William
EETEE

Mr. Chan Hoi Chau

V=) Pt

Mr. Mao Xianggian

E[AAIE

Mr. Tay Eng Hoe

ERK A ST

Dr. Chan Po Fun
Peter

REZEL

Mr. Li Wei

FIREE

23 March 2011
—g——¢
=H=+=H
23 March 2011
—s——%
=H=+=H
23 March 2011

e
=H=+=H

20 February 2009

—ENEF
—A=+H
23 March 2011
—3——¢
=H=+=H
23 March 2011
—s—-%
=H=+=H
23 March 2011

—g——f
=H=+=H

5,000,000

1,200,000

1,200,000

200,000

200,000

200,000

200,000

23 March 2013—
22 March 2021

—E-=F
=A=+=HZ
—E - —F
=A=+=H

23 March 2013—
22 March 2021

—E-=F
=A=-t+=HZ
—E-—F
=BA=+=H

23 March 2013—
22 March 2021

—E-=F
=A=-t+=HZ
—E-—F
=BA=+=H

20 February 2009-

19 February 2019
—2BRE
—A=tHZE
—E-NE
—At+hB

23 March 2013—
22 March 2021

—E-=F
=A=-t+=HZ
—E-—F
=BA=+=H

23 March 2013—
22 March 2021

—E-=F
ZA=t+t=B%
—E-—F
=A=+=H

23 March 2013—
22 March 2021

—E—=F
=A=+=HZ
—E-—F

=A=+=H



(b)

Name or category of
participant

HERSHEEER
Mr. Ni Zhenwei

fRAR{E L

Sub-total:
INEE

Employees

(==

Total:
45t

Date of offer

#FAH
23 March 2011

—E——F
=H=+=H

17 February 2011

—T——5F
—At+tH

As at Granted
1January during the
2011 period
i
—E-——F
—A—HB HABH

— 200,000

5,000,000 4,900,000

— 10,400,000

5,000,000 15,300,000

Exercise

As at price

30 June per share
2011 (HKS) Exercise period

b BR

—®--F  (TEE
XA=+H (&) T
200,000 2.434 23 March 2013-
22 March 2021
—E-=F
ZA=t+t=B%
—E-—F
=A=+=H

9,900,000
10,400,000 2.672 17 February 2013-
16 February 2021
—E—=F
—A+tHZE
B —F
s e A=
20,300,000

Share option scheme of a subsidiary — ECS Holdings

Limited (“ECS”)

The Company'’s subsidiary, ECS, adopted a share option scheme,
the ECS Share Option Scheme Il (the “Scheme II”) on 13
December 2000 whereby the directors of ECS are authorized, at
their discretion, to invite ECS's employees and directors, including
non-executive directors of ECS and its subsidiaries to take up
options to subscribe for shares of ECS.
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During the period under review, no share options have been
exercised/cancelled. The movement of the share options under
the Scheme Il are as follows:
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Name or category

of participant

HHRNBEEE

Director
-
Mr. Tay Eng Hoe

ERKM B

Mr. Mao Xianggian

EM[AILE

Mr. Ong Wei Hiam,
William
EEITEE

Sub-total:
NET

Employees

’E

Total:
st

Date of offer

KT HH

15 October 2010

—z-uf
+B+EA

15 October 2010

==z
+A+EAH

15 October 2010

—E2-%F5
tAt+ER

15 October 2010

—z-u
+B+EA

As at

1 January
2011

JiS
—E——F
—A—H

Granted
during the

period

AR

Lapsed
during the

period

AR

As at

30 June
2011

i
—E——F
~AB=+H

700,000 = = 700,000
900,000 = = 900,000
300,000 = = 300,000
1,900,000 = — 1,900,000
11,870,000 = 330,000 11,540,000
13,770,000 — 330,000 13,440,000

Exercise
price per
share (S$)
R
TREE

(3 03 7T )

0.55

0.55

0.55

0.55

Exercise period

5 years from
date of grant
SR =Tty t:

10 years from
date of grant
B H B HER 105

5 years from
date of grant
B B EERSEF

5 to 10 years from
date of grant

B H AR
5ZE105



(c) Share option of a subsidiary — ECS Indo Pte Ltd (“ECS
Indo”)

On 16 October 2009, the Company’s subsidiary, ECS Indo
granted 120,000 share options to four senior employees of a
subsidiary of ECS Indo.

As at
Name or category of

Date of offer 2011
b

participant

%A B EEER

Employees 16 October 2009
== ZEENF
+A+7H

DIRECTORS’ RIGHTS TO ACQUIRE SHARES IN
THE COMPANY

Save as disclosed above, at no time during the period under review was
the Company or any of the companies comprising the group, a party to
any arrangements to enable the Directors of the Company to acquire
benefits by means of the acquisition of shares in, or debenture of, the
Company or any other body corporate and none of the Directors, their
spouses or their children under the age of 18, had any right to
subscribe for the securities of the Company, or had exercised any such
right during the period under review.

CORPORATE GOVERNANCE

Throughout the six months ended 30 June 2011, the Company has
complied with the code provisions on Corporate Governance Practices (the
“Code") as set out in Appendix 14 of the Listing Rules which came into
effect on 1 January 2005, 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 (“CEOQ") should be separated 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

Granted
1January during the

period

e i
BREE ~NA=+A

113,392 =

(o) B D =) B AR #E 5 2)—ECS Indo
Pte Ltd ([ ECS Indo )

R=ZZBEZAF+AT+AB > RAAFTZ
Fff B 2 B ECS Indo B ECS Indo — =% K
BARzZMNESHK{EESRH 120,000
0 B8 IR AE

Exercise
As at
30 June share

2011 (Us$)
i

price per

Exercise period

BRITHEE
(X57t)

16 October 2009 —
16 October 2012
ST
+B+xAZE
—E—_F

TA+AHE

113,392 1.8156
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holds the offices of Chairman and CEO. The Directors believe 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 the Company and consider 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.

MODEL CODE OF SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers as set out in Appendix 10 of the Listing
Rules (the “Model Code”). Following specific enquiry, each of the
Directors confirmed that he has complied with the Model Code during
the period.

RULES 3.10(1) AND 3.21 OF LISTING RULES

Rules 3.10(1) and 3.21 of the Listing Rules require every listed company
to appoint at least three independent non-executive directors (“INED(s)")
and its audit committee must comprise of at least three INEDs.
Following the pass away of Mr. Ni Zhenwei as an INED and a member
of the Audit Committee and the Remuneration Committee of the
Company on 25 July 2011, the Company does not meet the
requirements under Rules 3.10(1) and 3.21 of the Listing Rules.
However, under Rules 3.11 and 3.23 of the Listing Rules, the Company
has three months to ensure it is comply with Rules 3.10(1) and 3.21 of
the Listing Rules.

The Company is seeking to appoint a new INED as soon as possible and
in any event within a three months period set forth in Rules 3.11 and 3.23
of the Listing Rules.
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PURCHASE, SALE OR REDEMPTION OF
SHARES

During the period under review, the Company repurchased 570,000
ordinary shares of the Company on the Stock Exchange of Hong Kong.
The repurchased shares were cancelled. Details of the repurchase of
shares by the Company are as follows:

Highest price
per share
(HKS)
EREEE
(& JT)

1.76

No. of shares
repurchased

BOROEE

24 May 2011
—E-—HIZA-1TMHMEA

570,000

Save as disclosed above, neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the Company’s shares during
the period under review.

CONNECTED TRANSACTION

Connected transactions have been disclosed in Note 14 of the Interim
Report.

The above constituted connected transactions under the Listing Rules.
The Directors are of the opinion that the above transactions were
entered into on normal commercial terms and on an arm’s length basis
and the terms of the above transactions are fair and reasonable so far
as the shareholders of the Company are concerned and in the interests
of the Company and the shareholders of the Company taken as a
whole.

The above connected transactions constituted exempted connected
transactions under the Listing Rules as each of the percentage ratios is
less than 0.1% as defined under the Listing Rules when the agreements
were entered into.

SEASONALITY OF INTERIM OPERATIONS

The effect of seasonal fluctuation on the Group’s interim operations
was immaterial.
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Lowest price
per share
(HKS)
BEREEE
(38 7T)
1.74

Aggregate price
paid (HK$)
ENERARE
(B x)

996,760
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INTERIM DIVIDEND

The Directors do not recommend the payment of any interim dividend
for the six months ended 30 June 2011 (2010: Nil).

AUDIT COMMITTEE

The Company has established an Audit Committee on 17 April 2002
with written terms of reference in compliance with Appendix 14 of the
Listing Rules. The primary duties of the Audit Committee are to review
and supervise the Group's internal control and financial reporting
process (including the interim report before recommending them to the
Board of Directors for approval). The Group’s unaudited results for the
six months ended 30 June 2011 have been reviewed by the Audit
Committee of the Company, which 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.

REMUNERATION COMMITTEE

The Company has established a Remuneration Committee on 29
September 2005 with written terms of reference in compliance with
the Code on Corporate Governance Practices of the Listing Rules. The
primary duties of the Remuneration Committee regarding the
remuneration of directors and senior management include making
remuneration recommendations, determining the specific remuneration
packages, reviewing and approving performance-based remuneration,
termination compensation, dismissal or removal compensation
arrangements, and ensuring that no Director or any of his associates is
involved in deciding his own remuneration.

By Order of the Board
Li Jialin

Chairman and Chief Executive Officer

Hong Kong, 25 August 2011
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VSTEH

VST HOLDINGS LIMITED
BiEEERER2A

Unit 3312, 33/F

China Merchants Tower, Shun Tak Centre

200 Connaught Road Central, Hong Kong
BETHEP2005RERPIOVMEBR/ARE33E3312E
Tel: +852 2786 1836 Fax: +852 2786 1746
www.vst.com.hk
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