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Financial Highlights
財務摘要

Silver Grant International Industries Limited    銀建國際實業有限公司

Six months ended 30 June

截至六月三十日止六個月

2010 2009 Changes

二零一零年 二零零九年 變動
HK$’m HK$’m %

百萬港元 百萬港元 百分比

Profit Attributable to Owners

of the Company

本公司擁有人應佔溢利 132 193 (32%)

Total Assets 資產總值 7,532 6,266 20%

Equity Attributable to Owners

of the Company

本公司擁有人應佔股本 6,109 4,954 23%

Bank Balances and Cash 銀行結餘及現金 710 481 48%

Key Performance and Liquidity 

Indicators:

主要營運表現及財務狀況

指標：

HK$

港元
HK$

港元
Changes

變動

%

百分比

Basic Earnings Per Share 每股基本盈利 0.063 0.106 (41%)

Net Assets Per Share (Note 1) 每股資產淨值（附註1） 2.80 2.72 3%

Projected P/E Ratio (Note 1) 預期市盈率（附註1） 17.7x 5.4x 228%

Return on Capital Employed (Note 2) 股本回報率（附註2） 4.3% 8.0% (46%)

Return on Total Assets (Note 3) 資產總值回報率（附註3） 3.5% 6.0% (42%)

Gearing Ratio (Note 4) 借貸比率（附註4） 9.8% 13.8% (29%)

Adjusted Gearing Ratio (Note 5) 經調整借貸比率（附註5） N/A 4.0% N/A

Current Ratio (Note 6) 流動比率（附註6） 3.2x 3.2x —

Interest Coverage (Note 7) 利息償付比率（附註7） 18.7x 27.9x (33%)
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Financial Highlights
財務摘要

附註：

1. 基於二零一零年六月三十日已發行及已繳
足 股 份2,184,849,611股（二 零 零 九 年：
1,820,709,611股）及收市價每股2.22港元
（二零零九年：1.15港元）所得。

2. 以本公司擁有人應佔期內溢利乘以二除以本
公司擁有人應佔股本計算所得。

3. 以本公司擁有人應佔期內溢利乘以二除以資
產總值計算所得。

4. 以借貸總額除以本公司擁有人應佔股本計算
所得。

5. 以借貸淨額除以本公司擁有人應佔股本計算
所得。

6. 以流動資產除以流動負債計算所得。

7. 以扣除財務費用及稅項前之本公司擁有人應
佔溢利除以財務費用計算所得。

Notes:

1. Based on 2,184,849,611 shares issued and fully paid as at 30 June 2010 
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BOARD OF DIRECTORS

The board of directors (the “Board”) of Silver Grant International 

Industries Limited (the “Company”) as at the date of this interim 

financial report are set out below:

Executive directors

Gao Jian Min (Managing Director)

Liu Tianni (Deputy Managing Director)

Gu Jianguo

Tang Baoqi

Chow Kwok Wai

Li Xianli (appointed on 9 April 2010)

Non-executive directors
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Corporate Information
公司資料

COMPANY SECRETARY

Tung Tat Chiu, Michael

COMPANY LAWYER

Tung & Co. Solicitors

AUDITOR

Deloitte Touche Tohmatsu

Certified Public Accountants

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

The Hongkong and Shanghai Banking Corporation Limited

Citic Bank International Limited

SHARE REGISTRAR & TRANSFER OFFICE

Tricor Secretaries Limited

26th Floor, Tesbury Centre,

28 Queen’s Road East,

Wanchai, Hong Kong

(Tel: 2980 1888 Fax: 2861 0285)

REGISTERED OFFICE

Suite 4901, 49th Floor, Office Tower,

Convention Plaza, 1 Harbour Road,

Wanchai, Hong Kong

(Tel: 2877 0030 Fax: 2802 9506)

COMPANY WEBSITE

http://www.silvergrant.com.hk

STOCK CODE

171

公司秘書

佟達釗

公司律師

佟達釗律師行

核數師
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Managing Director’s Statement
董事總經理報告

Silver Grant International Industries Limited    銀建國際實業有限公司

REVIEW OF RESULTS

Profit attributable to Owners of the Company for the half-year period 

ended 30 June 2010 decreased by 32% to HK$131.7 million (2009: 

HK$193.5 million). Basic earnings per share also decreased by 41% to 

HK$0.063 (2009: HK$0.106). A larger decrease in basic earnings per 

share was due to the dilution effect caused by the issuing of 20% new 

shares during the period. 

The decrease was mainly attributable to the reasons set out below:

Fair value gains in respect of investment properties and leasehold 

properties decreased by HK$35.8 million in aggregate to HK$37.0 

million (2009: HK$72.8 million).

Held-for-trading investments recognized realized and unrealized losses 

of HK$24.9 million in aggregate whereas there were realized and 

unrealized gains of HK$64.5 million in aggregate in the previous period. 

The effect led to decrease in profit for the period by HK$89.4 million. 

Share of results of associates increased by HK$49.9 million to HK$52.5 

million (2009: HK$2.6 million). The increase was due to increased profit 

contribution from Zhong Hai You Qi. Comparing to that of the previous 

period, the operating margin of refinery and processing has improved in 

light of a relatively lower average crude oil price. 

BUSINESS REVIEW & PROSPECTS

Property Investments, Development and Management

Rental income for the current period amounted to approximately 

HK$25.9 million (2009: HK$32.6 million). The decrease in rental income 

was mainly due to the fact that the Group had deliberately vacated the 

units on the south apartment block of East Gate Plaza for the purpose 

of disposing the units on the south apartment block to retail customers. 

The Group was able to relocate some but not all of the tenants of the 

units on the south apartment block to the unit on the north apartment 

block to minimize tenancy loss.

業績回顧

截至二零一零年六月三十日止半年期間，本公

司擁有人應佔溢利減少32%至131,700,000港

元（二零零九年：193,500,000港元）。每股基

本盈利同時亦減少41%至0.063港元（二零零

九年：0.106港元）。每股基本盈利的減幅較大

是因為期內增發20%新股份產生的攤薄效應所

致。

減少主要是下文載列的原因所致：

投資物業及租賃物業之公允值收益合共減少

35,800,000港元至37,000,000港元（二零零九

年：72,800,000港元）。

持作買賣投資合共錄得已變現及未變現虧損

24,900,000港元對比去年同期卻有已變現及未

變現收益合共64,500,000港元。產生的影響導

致本期間溢利減少89,400,000港元。

攤佔聯營公司業績增加49,900,000港元至

52,500,000港 元（二 零 零 九 年：2,600,000港

元）。增加主要是中海油氣的溢利貢獻增加所

致。與去年同期比較，煉油及加工業務的經營

毛利率因原油的平均價格相對較低而獲得改

善。

業務回顧及展望

物業投資、發展及管理

本期間內之租金收入數額約為25,900,000港元

（二零零九年：32,600,000港元）。租金收入減

少主要是由於本集團故意地騰空東環廣場南座

公寓樓的單位，以便將南座公寓樓單位分拆出

售予零售客戶所致。本集團成功轉移部份但非

全部南座公寓樓單位的租客至北座公寓樓從而

減少租約流失。
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Managing Director’s Statement
董事總經理報告

BUSINESS REVIEW & PROSPECTS (Continued)

Natural Resources Venture

The Group completed its investment in Guoyang Tiantai in March 2010. 

Pursuant to the Capital Increase agreement, the Group has injected 

RMB980.0 million (equivalent to approximately HK$1,107.4 million) to 

Guoyang Tiantai as its paid up registered capital, representing an equity 

interest of 49%.

Guoyang Tiantai is principally engaged in the consolidation, exploitation, 

utilization, investment and construction projects in respect of coal 

resources. By investing in Guoyang Tiantai, the Group may extend its 

business to the coal resources sector in the PRC, thereby diversify the 

source of income and increase the financial returns of the Group.
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Managing Director’s Statement
董事總經理報告

BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments (Continued)

Other Financial Investments



9Interim Report 2010    二零一零年中期報告

Managing Director’s Statement
董事總經理報告

BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments (Continued)

Other Financial Investments (Continued)

Winsway Coking Coal

On 30 March 2010, the Company invested USD25.0 million (equivalent 

to HK$195.0 million) in the convertible bond of Winsway Coking Coal. 

The Company has the right to convert all or part of the convertible 

bond into the then listed securities upon the listing of Winsway Coking 

Coal in accordance with agreed covenants. Winsway Coking Coal 

is a conglomerate platform enterprise engaged in the businesses of 

coal import, cross-border coal logistic (mainly across the borders of 

China-Mongolia and China-Russia) and equipment developments and 

operations, selection processing and trading.

Winsway Coking Coal has decided to apply to list its securities on the 

main board of the Stock Exchange of Hong Kong Limited (the “Stock 

Exchange”) and has commenced its IPO proceedings in June 2010.

Zqgame

The Group has a beneficial interest in approximately 11.7 million 

(increased by 2.7 million shares after a 3 for 10 bonus issue on 6 May 

2010) A shares of Zqgame. As at 30 June 2010, based on a market price 

of RMB20.33 per share, the estimated unrealized gain approximates 

to HK$234.0 million in aggregate. However, the Group’s A shares are 

subjected to a one-year lock-up period ending on 10 February 2011. The 

Group can only recognize the gain, which amount may be significantly 

different from the current estimation, upon selling of the A shares after 

the lock-up period. Compared with the balance as at 31 December 

2009, the significant increase in the carrying amount was due to the 

effect of the above said unrealized gain.

業務回顧及展望（續）

金融投資（續）

其他金融投資（續）

永暉焦煤

於 二 零 一 零 年 三 月 三 十 日， 本 公 司 投 資

25,000,000美 元（相 當 於195,000,000港 元 ）

於永暉焦煤之可換股債券。本公司有權於永暉

焦煤上市時按照約定條款將全部或部份可換股

債券轉換成上市證券。永暉焦煤是一家焦煤進

口、跨境口岸物流（主要為中國 — 蒙古和中國 

— 俄羅斯邊境）及設施開發及營運、篩選加工及

銷售一體化的資源門戶平台企業。

永暉焦煤已落實向香港聯合交易所有限公司

（「聯交所」）申請把其股份於主板上市買賣並已

於二零一零年六月份內展開其首次公開招股程

序。

中青寶

本集團實益擁有約11,700,000股（於二零一

零年五月六日按十送三基準派送紅股後增

加2,700,000股）中青寶A股股份。於二零一

零年六月三十日，基於市場價格每股人民幣

20.33元基準計算，估計未變現收益總額約為

234,000,000港元。然而，本集團持有之A股股

份設有一年禁售期至二零一一年二月十日。本

集團只能於禁售期屆滿後出售該等A股股份，

方可確認該等收益，惟金額與目前之估計數額

可能會出現大幅差異。與二零零九年十二月

三十一日之結餘比較，賬面值大幅增加的原因

是前述未變現收益的影響所致。
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Managing Director’s Statement
董事總經理報告

BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments (Continued)

Distressed Assets Business (Continued)

Other Financial Investments (Continued)

China XD Electric

The Group is beneficially interested in approximately 16.7 million A 

shares of China XD Electric. As at 30 June 2010, based on a market 

price of RMB6.5 per share, the estimated unrealized gain approximates 

to HK$65.9 million in aggregate. However, the Group’s A shares are 

subjected to a one-year lock-up period ending on 27 January 2011. The 

Group can only recognize the gains, which amount may be significantly 

different from the current estimation, upon selling of the A shares after 

the lock-up period. Compared with the balance as at 31 December 

2009, the increase in the carrying amount was due to the effect of the 

above said unrealized gains.

There is no significant change in the remaining strategic investments 

during the period. 

GROWTH STRATEGIES

The Board has decided to concentrate its effort on investing in the 

natural resources and energy sectors. Currently, the Group is considering 

certain investment opportunities in coal, power and petrochemical 

projects for the purpose of extending the source of recurring income 

and expanding the magnitude of recurring earnings of the Group.

The Group has an intention to expand the business scale of the existing 

petrochemical projects by strengthening the utilization of raw materials, 

expanding the deeper processing of raw material, manufacturing of high 

market demand products and to extend the products line. Amongst 

which, TZ United East has intention to construct a 1.0 million tons heavy 

oil production facility, Zhong Hai You Qi has intention to expand its oil 

refinery capacity by 3.0 million tons and to construct a 0.6 million tons 

lubricant oil facility. By expanding the production capacity, the Group 

can enjoy the benefit of economic of scale which will eventually become 

a stable source of revenue and profit of the Group.

業務回顧及展望（續）

金融投資（續）

不良資產業務（續）

其他金融投資（續）

中國西電電氣

本集團實益擁有約16,700,000股中國西電電氣
A股股份。於二零一零年六月三十日，基於市場
價格每股人民幣6.5元基準計算，估計未變現收
益總額約為65,900,000港元。然而，本集團持
有之A股股份設有一年禁售期至二零一一年一月
二十七日。本集團只能在禁售期屆滿後，出售
該等A股股份，方可確認該等收益，惟金額與目
前之估計數額可能會出現大幅差異。與二零零
九年十二月三十一日之結餘比較，賬面值增加
的原因是前述未變現收益的影響所致。

餘下之策略性投資於期內並無發生重大轉變。

發展策略

董事會已決定，專注於天然資源及能源領域的
投資方向。本集團現正考慮於煤炭、電力及石
化業務方面的若干投資項目之投資機會，希望
能擴展本集團之經常性盈利的來源及擴大經常
性盈利的金額。

本集團擬擴充原有的石油化工業務規模，加強
對原材料的綜合利用、拓展原材料深加工能
力、生產市場急需產品以及延伸石油化工產業
鏈。其中包括，東聯化工擬建設1,000,000噸重
油製烯烴裝置；中海油氣擬增加3,000,000噸煉
油產能及建設600,000噸加氫潤滑油裝置。透過
擴充產能，本集團將可享受規模效益帶來的好
處，從而最終形成本集團的一個穩定的收入及
利潤來源。
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Managing Director’s Statement
董事總經理報告

FINANCIAL REVIEW

Exchange Exposure & Hedging

The Group’s principal assets, liabilities, revenue and payments are 

denominated in HKD and RMB. Moreover, the Board is capable of 

maintaining a net monetary asset position denominated in RMB for 

the Group. Therefore, the Board is confident that the Group’s exposure 

to exchange rate fluctuations in respect of RMB will not have material 

adverse effect on the financial position of the Group in light of the 

continuous and mild appreciation of the RMB to HKD exchange rate. 

In addition, the Board does not anticipate that there is any material 

exchange exposure in respect of other currencies.
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Managing Director’s Statement
董事總經理報告

FINANCIAL REVIEW (Continued)

Working Capital & Borrowings (Continued)

As at 30 June 2010, the Group’s cash and bank balances was HK$709.7 

million in aggregate which is well in excess of total borrowings with a 

net cash position of approximately HK$107.9 million. Net current assets 

were approximately HK$1,852.1 million. In view of the Group’s strong 

working capital base and having a relatively high level of net cash, the 

Board is confident that the Group has adequate working capital to fulfill 

daily operational usage and to finance future expansion. Moreover, the 

Group has a sound and strong financial position.

As at 30 June 2010, the Gearing Ratio and Current Ratio of the Group 

were 9.8% (2009: 13.8%) and 3.2x (2009: 3.2x) respectively.

Interest in Associates/Amount due from Associates

The significant increases in the carrying amounts was mainly due to the 

investment in the new associate Guoyang Tiantai to which the Group 

had injected RMB980.0 million (equivalent to approximately HK$1,107.4 

million) cash as its registered capital contribution during the current 

period. The Group also increased working capital funding to certain 

associates during the current period. 

Available-for-sale Investments

The significant increase in the aggregated carrying value of available-for-

sale investments (including current and non-current items) was mainly 

due to the new investment in the convertible bond of Winsway Coking 

Coal and the prominent appreciation of both investments in Zqgame 

and China XD Electric after their respective listing.

財務回顧（續）

營運資金及借貸（續）

於二零一零年六月三十日，本集團之現金及銀

行結餘總額為709,700,000港元，遠遠超過借貸

總額並錄得淨現金結餘水平約107,900,000港

元。淨流動資產約為1,852,100,000港元。鑒於

本集團擁有一個強勁的流動資金基礎，並且持

有相對高水平的淨現金結餘，董事會對本集團

擁有足夠的流動資金應付日常營運所需以及支

持未來擴張具有信心。此外，本集團擁有一個

穩健且良好的財務狀況。

於二零一零年六月三十日，本集團之借貸比率

及流動比率分別為9.8%（二零零九：13.8%）及

3.2x（二零零九：3.2x）。

聯營公司權益╱應收聯營公司款

賬面結餘大幅增加主要是由於本集團於本期間

內投資新聯營公司國陽天泰而向其注資人民幣

980,000,000元（相當於約1,107,400,000港元）

現金作為其註冊資本金所致。於本期間內，本

集團亦增加向若干聯營公司墊支營運資金。

可供出售投資

可供出售投資的賬面結餘總額（包括流動及非流

動項目）大幅增加的主要原因是新投資的永暉焦

煤可換股債券以及中青寶和中國西電電氣兩項

投資在其各自上市後錄得顯著升值所致。
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Managing Director’s Statement
董事總經理報告

FINANCIAL REVIEW (Continued)

Bank Balances and Cash

The significant decrease in bank balances and cash was mainly due to 

injection of approximately HK$1,107.4 million to Guoyang Tiantai as its 

registered capital contribution and approximately HK$195.0 million paid 

in the acquisition of the Winsway Coking Coal convertible bond. 

Accrued charges, Rental deposits and Other payables

The decrease was due to settlement of HK$197.5 million which was 

included in other payables as at 31 December 2009. The amount 

represented cash collected from the distressed assets of the Second 

Orient Portfolio by the Group on behalf of the other investors under the 

joint investment contracts.

Capital Structure

As at 30 June 2010, the shareholders’ fund of the Group was 

HK$6,109.4 million and has increased by HK$940.0 million or 18% 

compared to that as at 31 December 2009. The increase in capital was 

mainly due to the proceeds received from the issuing of new shares and 

the profit for the current period retained which was partially reduced by 

the payment of dividends during the current period.

During the current period, the Company paid approximately HK$218.5 

million to shareholders of the Company as final dividends for the year 

ended 31 December 2009, which has an effect of reducing the overall 

capital.

On 10 February 2010, the Company issued 364,140,000 new shares 

at the price of HK$2.00 per share to CGNPC International Limited and 

raised a net proceed of approximately HK$718.8 million and increased 

the overall capital.

財務回顧（續）

銀行結餘及現金

銀行結餘及現金大幅減少主要是由於向國陽天

泰注資約1,107,400,000港元作為其註冊資本金

投入以及支付約195,000,000港元收購永暉焦煤

的可換股債券所致。

應計費用、租務按金及其他應付款

減少是由於償付包含在二零零九年十二月

三十一日的其他應付款結餘中的197,500,000港

元。該款項乃本集團根據共同投資協議項下代

其他投資者收回的東方資產包二之不良資產回

收現金。

股本結構

於二零一零年六月三十日，本集團之股東資金

為6,109,400,000港元；並且較二零零九年十二

月三十一日的數額增加940,000,000港元，升幅

為18%。股東資金增加主要是由於發行新股取

得的資金以及本期間之保留溢利但因於期內支

付股息而被部份抵銷所致。

於本期間內，本公司已向本公司股東支付約

218,500,000港元作為截至二零零九年十二月

三十一日止年度之末期股息，並對整體股本帶

來減少的影響。

於二零一零年二月十日，本公司以每股2.00港

元發行364,140,000股新股份予中廣核國際有限

公司並因此籌集約718,800,000港元淨額資金並

同時增加整體股本。
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Managing Director’s Statement
董事總經理報告

FINANCIAL REVIEW (Continued)

Human Resources

There is no material change in the number of employees during the 

first half year of 2010. The Group offers its employees competitive 

remuneration packages, which are consistent with the prevailing 

market practice. The Group’s remuneration policies remain unchanged 

during the current period. Total staff costs for the current period was 

approximately HK$33.6 million (2009: HK$40.6 million).

Capital Committment

As at 30 June 2010, the Group did not have any material capital 

commitments.

Contingent Liabilities

After the reporting period on 10 August 2010, a subsidiary of the 

Company received a High Court writ of summons issued by Mr. 

Tang Yu Lap (“Mr. Tang”) and Hantec Holdings Investment Limited 
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Managing Director’s Statement
董事總經理報告

PURCHASE, SALES OR REDEMPTION OF THE COMPANY’S LISTED 

SECURITIES

During the six months ended 30 June 2010, neither the Company nor 

any of its subsidiaries purchased, sold or redeemed any of its listed 

securities.

INTERIM DIVIDEND

The Board has resolved not to recommend payment of any interim 

dividend for the six months ended 30 June 2010 (2009: nil).

APPRECIATION

On behalf of the Board, I would like to express my appreciation and 

gratitude to our shareholders for their support and all the Group’s 

employees for their hard work and dedication in carrying out their 

duties and in achieving the Group’s business goal.

By order of the Board of

Silver Grant International Industries Limited

Gao Jian Min
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Corporate Governance & Other Information
公司管治及其他資料

Silver Grant International Industries Limited    銀建國際實業有限公司

CORPORATE GOVERNANCE

The Company is committed to ensure high standards of corporate 

governance in the interests of shareholders. 

The Board acknowledges their responsibilities for preparing the 

consolidated financial statements, which give a true and fair view of the 

state of affairs of the Company and of the Group on a going concern 

basis. In preparing the consolidated financial statements for the six 

months ended 30 June 2010, the Board has selected suitable accounting 

policies and applied them consistently and made judgments and 

estimates that are prudent and reasonable.

The Company has complied with all the code provisions set out in the 

Code on Corporate Governance Practices (the “CG Code”) contained in 

Appendix 14 of the Rules Governing the Listing of Securities (the “Listing 

Rules”) on the Stock Exchange throughout the accounting period 

covered by the interim financial report except for CG Code provision 

E.1.2. CG Code E.1.2 stipulates that the Chairman of the Board should 

attend the annual general meeting. Due to the fact that the Chairman 

of the Board was out of town, he did not attend the annual general 

meeting of the Company held on 26 May 2010. The Chairman of the 

Board will endeavor to attend all future annual general meeting of the 

Company unless unexpected or special circumstance preventing him 

from doing so.

The Company has adopted codes of conduct regarding securities 

transactions by directors and by relevant employees (as defined in the 

CG Code) on terms no less exacting than the required standards set 

out in the Model Code for Securities Transactions by Directors of Listed 

Issuers (“the Model Code”) contained in Appendix 10 of the Listing 

Rules.

On specific enquiries made, all directors have confirmed that, in respect 

of the accounting period covered by the interim financial report, they 

have complied with the required standards set out in the Model Code 

and the Company’s code of conduct regarding directors’ securities 

transactions.

公司管治

為符合股東利益，本公司致力實行高水平的公

司管治。

董事會確認按持續經營標準編制能真實及公平

地反映本公司及本集團財務狀況的綜合財務報

表乃屬其責任。在編制截至二零一零年六月

三十日止六個月之綜合財務報表時，董事會採

用了合適的會計政策並持續應用該等會計政

策，同時亦以保守及合理的態度作出判斷及估

計。

在本中期財務報告所涵蓋的會計期間內，除管

治常規守則條文 E.1.2外，本公司有遵守聯交所

證券上市規則（「上市規則」）附錄十四所載《企業

管治常規守則》（「管治常規守則」）內的所有守則

條文。管治常規守則條文第 E.1.2條要求董事會

主席應出席股東週年大會。由於董事會主席身

處海外緣故，他並無出席本公司於二零一零年

五月二十六日召開之股東週年大會。董事會主

席將竭力出席本公司於未來召開的所有股東週

年大會，除非出現不可預見或特殊情況導致其

未克出席。

本公司就董事及有關僱員（定義見管治常規守

則）進行的證券交易，已採納不遜於上市規則附

錄十所載《上市發行人董事進行證券交易的標準

守則》（「標準守則」）所訂的標準。

在回覆特定查詢時，所有董事均已確認就本中

期財務報告所涵蓋的會計期間內有遵守標準守

則及公司有關董事證券交易行為守則所訂的標

準。
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Corporate Governance & Other Information
公司管治及其他資料

CORPORATE GOVERNANCE (Continued)

The consolidated financial statements for the six months ended 30 June 

2010 were unaudited but has been reviewed, accepted and approved by 

the Audit Committee on 27 August 2010. 

DIRECTORS’ INTEREST IN SHARES

As at 30 June 2010, none of the directors and the chief executive of the 

Company nor any of its associates had any interests or short positions 

in any shares, underlying shares and debentures of the Company or any 

of its associated corporations (within the meaning of Part XV of the 

Securities and Futures Ordinance (“SFO”)) as recorded in the register as 

required to be kept by the Company under Section 352 of the SFO or 

as otherwise notified to the Company and the Stock Exchange pursuant 

to the Model Code for Securities Transactions by Directors of Listed 

Company. None of the directors or their spouses or children under the 

age of 18, had been granted any right to subscribe for the equity or 

debt securities of the Company or any of its associated corporation, or 

had exercised any such right during the period.

ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES

At no time during the period was the Company or any of its subsidiaries, 

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 neither the directors 

nor the chief executive nor any of their spouse or children under the 

age of 18, had any right to subscribe for the securities of the Company, 

or had exercised any such right.

公司管治（續）
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Corporate Governance & Other Information
公司管治及其他資料

主要股東（續）

附註：

i. 高建民先生及劉天倪先生，彼等均為本公司
董事，於二零一零年六月三十日各自擁有銀
建集團有限公司30%權益。

ii. 以下為中國信達資產管理股份有限公司所持
有本公司之股份權益細節：

SUBSTANTIAL SHAREHOLDERS (Continued)

Notes:
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Corporate Governance & Other Information
公司管治及其他資料

CHANGES IN PROFILE OF DIRECTORS

Changes in director’s biographical details since the date of the annual 

report 2009 of the Company which is required to be disclosed pursuant 

to Rules 13.51(2) and 13.51B(1) of the Listing Rules, are set out below:

Chow Kwok Wai

With effect from 27 May 2010, Mr. Chow Kwok Wai (“Mr. Chow”) was 

appointed independent non-executive director of Youyuan International 

Holdings Limited (Stock code: 2268), whose shares are listed on the 

Stock Exchange.

With effect from 27 July 2010, Mr. Chow was admitted by the Taxation 

Institute of Hong Kong (the “TIHK”) as a fellow.

Hung Muk Ming

With effect from 28 June 2010, Mr. Hung Muk was admitted by the 

TIHK as an associate. 

Li Xianli

On 27 August 2010, the Company entered into an employment contract 

with Mr. Li Xianli (“Mr. Li”) pursuant to which Mr. Li will be employed 

as a Deputy General Manager of the Company with effect from 1 

September 2010 at salary of HK$77,000 per month. Each party to the 

employment contract can terminate the employment contract by giving 

the other party no less than three months’ advance notice to terminate 

in writing. All other terms of the employment contracts are consistent 

with the existing employment contracts entered into by the Company.

CHANGE SINCE 31 DECEMBER 2009

There were no other significant changes in the Group’s financial position 

and from the information disclosed under the Managing Director’s 

Statements in the annual report for the year ended 31 December 2009.

董事簡介之變動

根據上市規則第13.51(2)及第13.51B(1)條規

定，須予披露自本公司二零零九年年報日期起

之董事簡介之變動載列如下：

周國偉

從二零一零年五月二十七日起，周國偉先生

（「周先生」）獲委任為優源國際控股有限公司（股

份代號：2268）之獨立非執行董事，該公司之股

份於聯交所上市。

從於二零一零年七月二十七日起，周先生加入

香港稅務學會（「稅務學會」）成為該會的資深會

員。

洪木明

從於二零一零年六月二十八日起，洪木明先生

加入稅務學會成為該會會員。

李現立

於二零一零年八月二十七日，本公司與李現立

先生（「李先生」）簽訂一份僱傭合同；根據該合

同，從二零一零年九月一日起，李先生獲聘出

任本公司副總經理職務，薪金為每月77,000

港元。僱傭合同訂約各方可在提前給予另外一

方不少於三個月的書面通知後終止該份僱傭合

同。僱傭合同的其他所有條款與本公司目前已

簽訂之僱傭合同的條款保持一致。

二零零九年十二月三十一日後之變動

本集團的財務狀況與截至二零零九年十二月

三十一日止年度的報告內的財務狀況與「董事總

經理報告」一節所披露的資料並無其他重大轉

變。
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Consolidated Income Statement
綜合收益表

Silver Grant International Industries Limited    銀建國際實業有限公司

For the six months ended 30 June 2010 (Unaudited)
截至二零一零年六月三十日止六個月（未經審核）

Six months ended 30 June
截至六月三十日止六個月

2010 2009

二零一零年 二零零九年
Notes HK$’000 HK$’000

附註 千港元 千港元

Property management fee income 物業管理費收入 4 51,669 63,044 

Rental income 租金收入 4 25,882 32,593

77,551 95,637 

Cost of sales 銷售成本 (37,266) (41,935)

40,285 53,702 

Income from investment in distressed

assets through establishment of

a special purpose vehicle

通過成立特殊目的載體
投資不良資產之收入

4 26,464 1,108 

Dividend income from listed securities 上市證券股息收入 4  9,511 2,548 

Other income, gains and losses 其他收入、收益及虧損 5
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Consolidated Statement of Comprehensive Income
綜合全面收益表

For the six months ended 30 June 2010 (Unaudited)
截至二零一零年六月三十日止六個月（未經審核）

Six months ended 30 June

截至六月三十日止六個月

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Profit for the period 期內溢利 134,364
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Consolidated Statement of Financial Position
綜合財務狀況表

Silver Grant International Industries Limited    銀建國際實業有限公司

As at 30 June 2010
於二零一零年六月三十日

Unaudited Audited

未經審核 經審核
At

30 June

2010

At

31 December

 2009

於二零一零年
六月三十日

於二零零九年
十二月三十一日

Notes HK$’000 HK$’000

附註 千港元 千港元

ASSETS 資產
Non-current assets 非流動資產
Investment properties 投資物業 11 2,323,418 2,288,512

Property, plant and equipment 物業、廠房及設備 12 230,638 223,198

Land use rights 土地使用權 26,498 26,785

Goodwill 商譽 7,001 7,001

Interest in associates 聯營公司權益 1,338,202 132,951
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As at 30 June 2010
於二零一零年六月三十日

Consolidated Statement of Financial Position
綜合財務狀況表

Unaudited Audited

未經審核 經審核
At

30 June

2010

At

31 December

 2009

於二零一零年
六月三十日

於二零零九年
十二月三十一日

Notes HK$’000 HK$’000

附註 千港元 千港元

EQUITY 股本
Capital and reserves 資本及儲備  

Share capital 股本 14 436,970 364,142

Reserves 儲備 5,672,415 4,805,276

Equity attributable to Owners of the Company 本公司擁有人應佔股本 6,109,385 5,169,418

Non-controlling interests 非控制權益 251,846 93,187

TOTAL EQUITY 股本總值 6,361,231 5,262,605

LIABILITIES 負債
Non-current liabilities 非流動負債
Borrowings 借貸 16 196,179 285,731
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Consolidated Statement of Changes in Equity
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For the six months ended 30 June 2010 (Unaudited)
�Ú���Z�g�S�g�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü �€�J�¾�2�è�•

Attributable to owners of the Company

�I�®�!�¹�Þ�[�Ð�&

Share 

capital

�p�I

Share 

premium

�p�…�P��

Asset 

revaluation 

reserve

���*

� ���·�ê

Capital 

redemption 

reserve

���I

�Ù�«�·�ê

Other 

reserve

�I�ü�·�ê

Translation 

reserve


Ò�3�·�ê

Retained 

profits

�­	5�®�;

Total

�¥��

Non-

controlling 

interests

�¢
›�S

�Æ	B

Total 

equity

�p�I�<�=

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

�w�¥�© �w�¥�© �w�¥�© �w�¥�© �w�¥�© �w�¥�© �w�¥�© �w�¥�© �w�¥�© �w�¥�©

At 1 January 2010 �õ 2010 �Ë 1 �Ü 1 �Ú 364,142 2,177,287 65,452 13,992 17 299,940 2,248,588 5,169,418 93,187 5,262,605

Profit for the period �‚�«�P�; — — — — — — 131,734 131,734 2,630 134,364

Other comprehensive income for 

the period

�‚�«�I�ü�Œ�&�P�;

— — 8,036 — 299,918 — — 307,954 156,029 463,983

Total comprehensive income for 

the period
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— — 8,036 — 299,918 — 131,734 439,688 158,659 598,347

Dividend �p�¹ — — — — — — (218,485) (218,485) — (218,485)

Issue of share capital �ï���p�… 72,828 655,452 — — — — — 728,280 — 728,280

Share issue expenses �p�…�ï��
l�\ — (9,516) — — — — — (9,516) — (9,516)

At 30 June 2010 �õ 2010 �Ë 6 �Ü 30 �Ú 436,970 2,823,223 73,488 13,992 299,935 299,940 2,161,837 6,109,385 251,846 6,361,231
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At 1 January 2009 �õ 2009 �Ë 1 �Ü 1 �Ú 364,142 2,177,287 47,057 13,992 605 260,374 2,006,174 4,869,631 202,420 5,072,051

Profit for the period �‚�«�P�; — — — — — — 193,450 193,450 1,011 194,461
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the period
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— — 9,035 — 4,718 40,844 — 54,597 1,616 56,213

Total comprehensive income for

the period
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— — 9,035 — 4,718 40,844 193,450 248,047 2,627 250,674

Dividend �p�¹ — — — — — — (163,864) (163,864) — (163,864)

Deemed disposal of a subsidiary 
V�•��
/�S
œ�•�n�®�! — — — — — — — — (118,435) (118,435)

At 30 June 2009 �õ 2009 �Ë 6 �Ü 30 �Ú 364,142 2,177,287 56,092 13,992 5,323 301,218 2,035,760 4,953,814 86,612 5,040,426
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For the six months ended 30 June 2010 (Unaudited)
截至二零一零年六月三十日止六個月（未經審核）



30 Silver Grant International Industries Limited    � Õ � � 
 7 � ç � ¼ � 8 � Þ � " � ® � !

For the six months ended 30 June 2010 (Unaudited)
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Notes to the Consolidated Financial Statements
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3. PRINCIPAL ACCOUNTING POLICIES (Continued)

The application of HKFRS 3 (Revised) had affected the Group’s 

accounting for business combination for which the acquisition 

date is on or after 1 January 2010. HKAS 27 (Revised) affected 

the accounting treatment for changes in the Group’s ownership 

interest in a subsidiary. The adoption of the other new and 

revised standards, amendments or interpretations had no 

material impact on the consolidated financial statements of the 

Group for the current or prior accounting periods.

The Group has not early applied the following new and revised 

standards, amendments or interpretations that have been issued 

but are not yet effective.

HKFRSs (Amendments) Improvements to HKFRSs 20103

HKAS 24 (Revised) Related Party Disclosures4

HKAS 32 (Amendment) Classification of Rights Issues1

HKFRS 1 (Amendment) Limited Exemptions from 

Comparative HKFRS 7 Disclosures 

for First-time Adopters2

HKFRS 9 Financial Instruments5

HK(IFRIC) — INT 14 

(Amendment)

Prepayments of a Minimum Funding 

Requirement4

HK(IFRIC) — INT 19 Extinguishing Financial Liabilities 

with Equity Instruments2
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截至二零一零年六月三十日止六個月（未經審核）

Notes to the Consolidated Financial Statements
綜合財務報表附註

3. PRINCIPAL ACCOUNTING POLICIES (Continued)

1 Effective for annual periods beginning on or after 1 February 
2010.

2 Effective for annual periods beginning on or after 1 July 2010.

3 Effective for annual periods beginning on or after 1 July 2010 
and 1 January 2011, as appropriate.

4 Effective for annual periods beginning on or after 1 January 
2011.

5 Effective for annual periods beginning on or after 1 January 
2013.

HKFRS 9 “Financial instruments” introduces new requirements 

for the classification and measurement of financial assets and 

will be effective from 1 January 2013, with earlier application 

permitted. The standard requires all recognised financial assets 

that are within the scope of HKAS 39 “Financial instruments: 

Recognition and measurement” to be measured at either 

amortised cost or fair value. Specifically, debt investments that 

(i) are held within a business model whose objective is to collect 

the contractual cash flows and (ii) have contractual cash flows 

that are solely payments of principal and interest on the principal 

outstanding are generally measured at amortised cost. All other 

debt investments and equity investments are measured at fair 

value. The application of HKFRS 9 might affect the classification 

and measurement of the Group’s financial assets.

The directors of the Company anticipate that the application 

of the other new and revised standards, amendments or 

interpretations will have no material impact on the consolidated 

financial statements.

3. 主要會計政策（續）

1 於二零一零年二月一日或之後開始之
年度期間生效。

2 於二零一零年七月一日或之後開始之
年度期間生效。

3 於二零一零年七月一日或二零一一年
一月一日（如適用）或之後開始之年度
期間生效。

4 於二零一一年一月一日或之後開始之
年度期間生效。

5 於二零一三年一月一日或之後開始之
年度期間生效。

香港財務報告準則第9號「金融工具」引

進金融資產分類及計量之新規定，將由

二零一三年一月一日起生效，並允許提

早應用。該準則規定香港會計準則第39

號「金融工具：確認及計量」範圍內所有

已確認金融資產按攤銷成本或公允價值

計量，特別是就 (i)以業務模式持有以收

取合約現金流為目的之債務投資，及 (ii)

純粹為支付本金及未償還本金之利息而

擁有合約現金流之債務投資，則一般按

攤銷成本計量。所有其他債務投資及股

本投資按公允價值計量。應用香港財務

報告準則第9號可能影響本集團金融資

產之分類及計量。

本公司董事預期，應用其他新訂及經修

訂準則、修訂本或詮釋將不會對綜合財

務報表造成任何重大影響。
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截至二零一零年六月三十日止六個月（未經審核）

Notes to the Consolidated Financial Statements
綜合財務報表附註

4. REVENUE AND SEGMENT INFORMATION

Revenue is analysed as follows:

Six months ended 30 June

截至六月三十日止六個月

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Property management fee income 物業管理費收入 51,669 63,044

Rental income 租金收入 25,882



33Interim Report 2010    二零一零年中期報告

For the six months ended 30 June 2010 (Unaudited)
截至二零一零年六月三十日止六個月（未經審核）

Notes to the Consolidated Financial Statements
綜合財務報表附註

4. REVENUE AND SEGMENT INFORMATION (Continued)

Segment revenue and results

The following is an analysis of the Group’s revenue and results 

by operating segments:
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5. OTHER INCOME, GAINS AND LOSSES

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2010 2009

�Z�g�S�g�Ë �Z�g�g�X�Ë

HK$’000 HK$’000

�w�¥�© �w�¥�©
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Notes to the Consolidated Financial Statements
綜合財務報表附註

7. TAXATION

Six months ended 30 June

截至六月三十日止六個月

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Taxation charge comprises: 稅項支出包括：

PRC Enterprise Income Tax 中國企業所得稅 8,415 433

Deferred Taxation (Note 18) 遞延稅項（附註18） 8,668 16,901

Taxation charge attributable to the Company 

and its subsidiaries

本公司及其附屬公司所屬稅項

支出 17,083 17,334

No provision for Hong Kong Profits Tax has been made as the 

Company and its subsidiaries have no assessable profits for the 

current and prior periods.

The taxation charge of the PRC Enterprise Income Tax for the 

current and the prior periods have been made based on the 

Group’s estimated assessable profits calculated at the prevailing 

tax rates in accordance with the relevant income tax laws 

applicable to the subsidiaries in the PRC.

7. 稅項

由於本公司及其附屬公司於本期間及去

年同期沒有應課稅溢利，故並無提撥任

何香港利得稅支出。

本期間及去年同期之中國企業所得稅乃

本集團於中國之附屬公司以估計的應課

稅溢利依據適用的所得稅法例以當前的

稅率計算所得之稅項支出。
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Notes to the Consolidated Financial Statements
綜合財務報表附註

10. DIVIDEND

Six months ended 30 June

截至六月三十日止六個月

2010 2009

二零一零年 二零零九年
HK$’000 HK$’000

千港元 千港元

Dividend recognized as distribution during 

the period:

期內確認分派的股息：

Final dividend of 2009, paid — HK$0.10 

(2009: Final dividend of 2008 — 

HK$0.09) per share

二零零九年之已付末期股息 

— 每股0.10港元（二零零九

年：二零零八年之末期

股息：0.09港元） 218,485 163,864

The Board has resolved not to recommend payment of any 

interim dividend for the six months ended 30 June 2010 (2009: 

Nil).

11. INVESTMENT PROPERTIES

The Group did not make any acquisition or disposal of investment 

properties during the period.

The fair value of investment properties as at 30 June 2010 and 31 

December 2009 have been arrived at on the basis of a valuation 

carried out on that day by Vigers Appraisal & Consulting Limited 

(“Vigers”), an independent qualified professional valuer not 

connected with the Group. The valuation of the carrying value 

of the Group’s investment properties were arrived at using direct 

comparison method by reference to sales evidence as available 

on the market and on the ca6(O)-74Ctalization of the net income with 

due allowance for the reversionary income and redevelopment 

potential, where appropriate.

The increase in fa i r va lue of inves tment proper t ies of 

approximately HK$34,906,000 (2009: HK$68,160,000) has been 

recognized directly in the consolidated income statement.

10. 股息

董事會議決不擬建議派付截至二零一零

年六月三十日止六個月之中期股息（二零

零九年：無）。

11. 
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Notes to the Consolidated Financial Statements
綜合財務報表附註

12. PROPERTY, PLANT AND EQUIPMENT

The Group did not make any significant acquisition or disposal of 

property, plant and equipment during the period.

The fair value of the Group’s leasehold land and buildings 

at 30 June 2010 and 31 December 2009 has been arrived at 

on the basis of valuations carried out on that date by Vigers 

and A-Plus Surveyors Limited (“A-Plus”). The valuations were 
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13. TRADE RECEIVABLES

The Group allows an average credit period of 30 days to its trade 

customers. The following is an aged analysis of trade receivables 
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截至二零一零年六月三十日止六個月（未經審核）

Notes to the Consolidated Financial Statements
綜合財務報表附註

14. SHARE CAPITAL

Number of shares Nominal value

股份數目 票面值

30 June 

2010

31 December 

2009

30 June 

2010

31 December 

2009

二零一零年

六月三十日

二零零九年

十二月三十一日

二零一零年

六月三十日

二零零九年

十二月三十一日
In thousand In thousand HK$’000 HK$’000

千股 千股 千港元 千港元

Ordinary share of HK$0.20 each 每股面值0.20港元之普通股股份

Authorized: 法定：

At the beginning and the end of the 

period/year

於期初╱年初及於期末╱年末
4,000,000 4,000,000 800,000 800,000

Issued and fully paid: 已發行及繳足：

At the beginning of the period/year 於期初╱年初 1,820,710 1,820,710 364,142 364,142

Issue of new shares (Note) 發行新股份（附註） 364,140 — 72,828 —

At the end of the period/year 於期末╱年末 2,184,850 1,820,710 436,970 364,142

Note:

On 10 February 2010, the Company issued a total of 364,140,000 
new shares at a cash consideration of HK$2.00 per share to CGNPC 
International Limited. The new shares issued during the period rank pari 
passu in all respects with the existing shares in issue.

14. 股本

附註：

於二零一零年二月十日，本公司按每股2.00
港元現金代價發行總數為364,140,000股新
股份予中廣核國際有限公司。期內已發行之
新股份就各方面而言與現有已發行股份享有
同等權益。
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15. TRADE PAYABLES

The following is an aged analysis of the trade payables presented 
based on the invoice date at the end of the reporting period:

30 June 
2010

31 December 
2009

二零一零年
六月三十日

二零零九年
十二月三十一日

HK$’000 HK$’000
千港元 千港元

0 to 30 days 零至三十日 14,111 13,591
31 to 90 days 三十一日至九十日 9,470 8,958
91 to 180 days 九十一日至一百八十日 11,810 9,614
181 to 360 days 一百八十一日至三百六十日 77,311 11,995
Over 360 days 超過三百六十日 454 55,042

113,156 99,200

16. BORROWINGS

Borrowings bear interest at commercial rates and are secured by 
certain investment properties and leasehold properties of the 
Group.

30 June 
2010

31 December 
2009

二零一零年
六月三十日

二零零九年
十二月三十一日

HK$’000 HK$’000
千港元 千港元

Bank loans — secured 銀行貸款 — 有抵押 601,766 464,789

Carrying amount repayable: 應償還之賬面金額：
Within one year 一年之內 405,587 179,058
More than one year, but not exceeding 

two years
一年以上但不超過兩年

179,142 179,114
More than two years, but not exceeding 

five years
兩年以上但不超過五年

8,405 96,641
More than five years 五年以上 8,632 9,976

601,766 464,789

Less: Amounts due within one year shown 
under current liabilities

減：於一年之內到期並列為流動
負債之金額

— Bank loans — 銀行貸款 (405,587) (179,058)

196,179 285,731

15. 應付賬款

下述是按發票日為基準之應付賬款於各
報告期末之賬齡分析：

16. 借貸

借貸按商業利率計算利息，並以本集團
若干投資物業及租賃物業作抵押。
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19. INTEREST IN COMPETITORS

During the six months ended 30 June 2010, none of the 

directors or the management shareholders of the Company or 

their respective associates had an interest in a business, which 

competes or may compete with the business of the Group.
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