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FINANCIAL HIGHLIGHTS
財務摘要

FY 2020 FY 2019 Change

二零二零年
財政年度

二零一九年
財政年度 變動

HK$’million 百萬港元 HK$’million 百萬港元

Revenue 營業額 43,510.3 41,160.9 +6%

EBITDA* 未扣除利息、稅項、
折舊及攤銷前盈利*

10,059.2 8,245.9 +22%

Profit before tax* 除稅前溢利* 7,912.1 5,565.0 +42%

Net profit attributable to owners 

of the Company

本公司持有人應佔純利

– Underlying net profit* －基本純利* 4,685.8 3,415.8 +37%

– Reported net profit －賬面純利 4,702.9 3,094.4 +52%

Basic earnings per share 每股基本盈利

– Based on underlying net profit* －以基本純利計算* HK$4.241 HK$3.146 +35%

– Based on reported net profit －以賬面純利計算 HK$4.257 HK$2.850 +49%

Dividend per share for the year 每股全年股息 HK228 cents HK138 cents +65%

– Interim dividend per share －每股中期股息 HK28 cents HK28 cents –

– Proposed final dividend per share －建議每股末期股息 HK100 cents HK60 cents +67%

– Proposed special final dividend 

per share

－建議每股特別末期股息
HK100 cents HK50 cents +100%

Net asset value per share 每股資產淨值 HK$50.5 HK$45.4 +11%

Net gearing 淨負債比率 18% 31%
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FINANCIAL HIGHLIGHTS

財務摘要
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BUSINESS REVIEW

On behalf of the board of directors (the “Board”) of Kingboard Holdings 

Limited, I am delighted to report the full-year performance of the Company 

and its subsidiaries (the “Group”) for the financial year ended 31 December 

2020 (the “Period under Review”).

2020 was out of the ordinary, with the outbreak of the coronavirus pandemic 

and the uncertain geopolitical environment adding downward pressure to 

the world economy, rendering the business environment more complex 

and volatile. However, on the back of a strategy underpinning a diversified 

business portfol io, the Group was able to leverage on the synergies 

derived from its vertical operations, upstream through to downstream. The 

management team’s forward-looking market planning and cost control efforts 

also helped underscore the Group’s brilliant performance.

In a market clouded by a weak economy and waning consumption, the 

electronics industry displayed decent resilience as demands for different 

end-user products were gradually unleashed. The market bloom during 

the second half of the year injected a further stream of momentum into the 

electronics manufacturing industry. Premised on the vertically integrated 

production model of the Laminates Division, the Group adopted a proactive 

sales and marketing strategy to grasp the opportunities stemming from the 
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CHAIRMAN’S STATEMENT

主席報告

LIQUIDITY AND CAPITAL RESOURCES 
(continued)

The Group continued to adopt a prudent financial management policy. It did 

not enter into any material derivative financial instruments, nor did the Group 

have any material foreign exchange exposure during the Period under Review. 

The Group’s revenue, mostly denominated in Hong Kong dollars, RMB and 

US dollars, was fairly matched with the currency requirements of its operating 

expenses.

HUMAN RESOURCES

As at 31 December 2020, the Group employed a global workforce 

of approximately 36,000 (31 December 2019: 39,000). In addition to 

offering competitive salary packages, the Group grants share options 

and discretionary bonuses to eligible employees based on the Group’s 

overall financial achievements and individual employee performance. The 

Group’s continued success relies on a solid human resources strategy. The 

establishment of the Kingboard Institute of Management has helped nurture 

middle and senior managers over the years. In addition, the Group recruits 

potential-filled fresh graduates from mainland China, Hong Kong and Taiwan 

every year for focused training and development. The Group will continue 

to carry out training for all types of talents, who will give new impetus to the 

Group’s long-term development.

CONTINGENT LIABILITIES

(a) The Group provided guarantees amounting to approximately 

HK$586,022,000 (2019: HK$708,163,000) as at 31 December 2020 

to facilitate mortgage bank loans applications of purchasers of the 

properties that were developed by the Group.

The guarantees are given to banks with respect to loans procured by 

the purchasers of properties that were developed by the Group. Such 

guarantees will be released by banks upon delivery of the properties 

to the purchasers and completion of registration of the relevant 

mortgage properties. In the opinion of the Directors, the fair values 

of these financial guarantee contracts of the Group are insignificant 

at initial recognition and the Directors consider that the possibility of 

default of the parties involved is remote. Accordingly, no value has 

been recognised at the inception of the guarantee contracts and 

at the end of the reporting period as at 31 December 2020 and 31 

December 2019.

流動資金及財務狀況（續）

回顧期內，本集團繼續採取審慎的財務政策，
並無訂立任何重大的衍生金融工具。本集團並
無面對重大的外匯風險，收入主要以港元、人
民幣及美元結算，與營運開支的貨幣要求比例
大致相符。

人力資源

於二零二零年十二月三十一日，本集團在全球
合共聘用員工約36,000人（二零一九年十二月
三十一日：39,000人）。本集團除了提供具競爭
力的薪酬待遇外，亦會根據公司的業績和個別
員工的表現，發放購股權及特別獎金予合資格
員工。本集團持續取得理想業績，有賴完善的
人力資源管理規劃。本集團成立之建滔管理學
院，多年來積極培育中層及高級管理人員。此
外，本集團每年均從中國內地、香港及台灣招
聘具潛力之大學畢業生作重點培育。本集團會
繼續推行各種儲備人才的培訓，務求為未來長
遠發展注入新的活力。

或然負債

(a) 於二零二零年十二月三十一日，本集團
為本集團所發展物業之買家之按揭銀行
貸款申請提供約586,022,000港元（二零
一九年：708,163,000港元）擔保。

本集團就本集團所發展物業之買家取得
之貸款向銀行提供擔保。該等擔保將於
物業交收予買家及相關按揭物業登記完
成時由銀行解除。董事認為，本集團該
等財務擔保合約的公平值於初步確認時
並不重大，而董事認為有關各方違約的
機會極低。因此，於二零二零年十二月
三十一日及二零一九年十二月三十一
日，於擔保合約開始及報告期間結束時
並無確認任何價值。
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CHAIRMAN’S STATEMENT

主席報告

PROSPECTS

We teem with confidence in the Group’s development in 2021. In the first 

quarter of 2021, the Group continued its strong performance at the end of 

last year. According to preliminary unaudited operating data, the Group’s 

turnover in the first two months increased significantly compared with the 

same period last year, and its profit was several times that of the same period 

last year. The management expects that the business growth momentum will 

remain strong throughout the year. Grasping opportunities from the global 

‘new development model’, the Group will stay steadfast to the synergistic 

development of its diversified portfolio of businesses. While committed to 

cost control, it is keen 
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CHAIRMAN’S STATEMENT

主席報告

PROSPECTS (continued)

Chemicals Division: With crude oil prices treading a dynamic path, 

and a reduction in chemicals import to China due to overseas capacities 

contraction, both trends are conducive to the development of the Mainland’s 

chemicals industry. As the Mainland economy recuperates step by step with 

domestic demand flourishing, the price of chemical products will be further 

stimulated. The division is committed to improving the use of resources 
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DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES
董事及高級管理人員之資歷

EXECUTIVE DIRECTORS

Mr. CHEUNG Kwok Wing, aged 65, BBS, is the chairman and a co-founder of 

the Group. He was the chairman and a non-executive director of Elec & Eltek 

International Company Limited (“EEIC”), which is a subsidiary of the Company 

listed on SGX and dual-listed on the Stock Exchange until delisted on 25 

September 2020 up to 1 August 2019. Mr. Cheung was the chairman and 

director of Kingboard Copper Foil Holdings Limited which is the subsidiary 

of the Company (listed on the SGX until delisted on 10 June 2019) up to 3 

January 2012. Mr. Cheung is a director of Hallgain Management Limited, a 

substantial shareholder of the Company. Mr. Cheung is the brother of Ms. 

Cheung Wai Lin, Stephanie, the cousin of Mr. Cheung Kwong Kwan, the 

brother-in-law of Mr. Chang Wing Yiu and Mr. Ho Yin Sang and the father of 

Mr. Cheung Ka Shing. Mr. Cheung had over 13 years’ experience in the sales 

and distribution of electronic components including laminates prior to the 

establishment of the Group. Mr. Cheung is responsible for the overall strategic 

planning of the Group and sets the general direction and goals for the Group. 

Mr. Cheung won the Young Industrialist Award of Hong Kong 1993, which 

was organized by the Federation of Hong Kong Industries and was described 

as “far-sighted, enterprising, and having insight in the business”. Mr. Cheung 

was the winner of the DHL/SCMP Hong Kong Business Award, accredited 

with the Owner-Operator Award in 2006. In 2011, Mr. Cheung was awarded 

the Honorary University Fellowships of The University of Hong Kong. In 2013, 

Mr. Cheung was appointed as a member of the National Committee of the 

Chinese People’s Political Consultative Conference of The People’s Republic 

of China. In 2017, Mr. Cheung was awarded the Bronze Bauhinia Star in 

Hong Kong Special Administrative Region.

Mr. CHANG Wing Yiu, aged 54, is the managing director of the Group. He 

is the brother-in-law of Mr. Cheung Kwok Wing and Ms. Cheung Wai Lin, 

Stephanie and the uncle-in-law of Mr. Cheung Ka Shing. He joined the Group 

in 1989 and has over 31 years’ experience in laminates production. Mr. 

Chang graduated from the Hong Kong Polytechnic University with a higher 

diploma in marine electronics. He is responsible for the Group’s phenol/

acetone plant in Yangzhou, Jiangsu province and in Huizhou, Guangdong 

province. He was re-designated from a non-executive director to an executive 

director of EEIC with effect from 1 August 2014.

Mr. CHEUNG Kwong Kwan, aged 56, is the cousin of Mr. Cheung Kwok 

Wing and Ms. Cheung Wai Lin, Stephanie and the uncle of Mr. Cheung Ka 

Shing. He joined the Group in 1988 and has been working in the PCB industry 

since 1984 with particularly extensive experience in marketing components 

and materials required for PCB production. Mr. Cheung is responsible for 

the Group’s chemical business operations and property developments in 

southern China.

執行董事

張國榮先生，65歲，銅紫荊星章，本集團主席
及創辦人之一。張先生曾出任依利安達集團有
限公司（「依利安達」）（為本公司之附屬公司，
於新交所上市及於聯交所雙重上市直至二零二
零年九月二十五日退市）之主席及非執行董事
至二零一九年八月一日。張先生曾出任建滔銅
箔集團有限公司 （為本公司之附屬公司，於新
交所上市直至二零一九年六月十日退市）之主
席及董事至二零一二年一月三日。張先生為
Hallgain Management Limited之董事，Hallgain 

Management Limited是本公司的主要股東。
張先生為張偉連女士之胞兄；張廣軍先生之堂
兄；而鄭永耀先生及何燕生先生則為其妹夫及
張家成先生之父親。創立本集團前，張先生於
銷售及分銷電子零件（包括覆銅面板）有超過
13年經驗。張先生現負責本集團整體策略規
劃及為本集團制定整體方向及目標。張先生於
一九九三年獲香港工業總會頒發香港青年工業
家獎，並獲大會評審委員會評為「有遠見卓識」
及「富有企業家精神和洞察力」工業家。張先生
亦為二零零六年DHL╱南華早報香港商業獎之
東主營運獎得主。於二零一一年，張先生獲頒
香港大學名譽大學院士。於二零一三年，張先
生被委任為中華人民共和國中國人民政治協商
會議全國委員會委員。於二零一七年，張先生
獲頒授香港特別行政區銅紫荊星章。

鄭永耀先生，54歲，本集團之董事總經理。
鄭先生為張國榮先生之妹夫、張偉連女士之姐
夫及張家成先生之姑丈。一九八九年加盟本集
團，於製造覆銅面板方面累積逾31年經驗。鄭
先生畢業於香港理工大學，持有航海電子高級
文憑。鄭先生負責本集團位於江蘇省揚州和廣
東省惠州的苯酚及丙酮廠之業務。鄭先生於二
零一四年八月一日起由依利安達之非執行董事
調娉賌
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DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES

董事及高級管理人員之資歷

EXECUTIVE DIRECTORS (continued)

Mr. HO Yin Sang, aged 66, is the brother-in-law of Mr. Cheung Kwok Wing 

and Ms. Cheung Wai Lin, Stephanie and the uncle-in-law of Mr. Cheung 

Ka Shing. He joined the Group in 1989 and is responsible for the Group’s 

chemical business operations in Hebei and Shanxi province.

Ms. CHEUNG Wai Lin, Stephanie, aged 50, is the sister of Mr. Cheung Kwok 

Wing, the sister-in-law of Mr. Chang Wing Yiu and Mr. Ho Yin Sang, the 

cousin of Mr. Cheung Kwong Kwan and the auntie of Mr. Cheung Ka Shing. 

She joined the Group in 2002. Ms. Cheung was appointed as an executive 

director and the vice chairperson of EEIC with effect from 1 August 2014 and 

was redesignated from the vice chairperson to the chairperson of EEIC with 

effect from 1 August 2019. She is responsible for the strategic planning of 

EEIC. Prior to joining the Group, she worked as an administration assistant 

manager in a listed company for about 5 years.

Mr. CHEUNG Ka Shing, aged 33, was appointed as an executive Director 

with effect from 1 August 2014. He joined the Group in 2009 and is 

responsible for the property development business of the Group in eastern 

China. Mr. Cheung obtained his Bachelor of Science degree in the study of 

Management with International Business at the University of London in 2009. 

Mr. Cheung is the son of Mr. Cheung Kwok Wing, the nephew of Ms. Cheung 

Wai Lin, Stephanie and Mr. Cheung Kwong Kwan and nephew-in-law of Mr. 

Chang Wing Yiu and Mr. Ho Yin Sang.

Mr. CHEN Maosheng, aged 57, was appointed as an executive Director 

on 11 January 2011. He joined the Group in 1996 and is currently the chief 

financial controller of the Group in the People’s Republic of China (“PRC”). 

He is responsible for the management of the finance and tax matters of the 

Group in the PRC. Prior to joining the Group, he worked with the finance and 

economics department of the government of the PRC for 12 years. Mr. Chen 

graduated from Jiangxi Finance and Economics University (formerly known 

as Jiangxi Finance and Economics Institution) in 1990. He is an accountant 

certified by the finance department of the government of the PRC.

執行董事（續）

何燕生先生，66歲，為張國榮先生之妹夫、
張偉連女士之姐夫及張家成先生之姑丈。自
一九八九年起加盟於本集團，現時負責本集團
於河北省及山西省之化工業務營運。

張偉連女士，50歲，為張國榮先生之胞妹、
鄭永耀先生及何燕生先生之內妹、張廣軍先生
之堂妹及張家成先生之姑姐，於二零零二年加
盟本集團。張偉連女士於二零一四年八月一日
獲委任為依利安達執行董事兼副主席並於二零
一九年八月一日起由依利安達之副主席調任為
主席。她負責依利安達之策略規劃工作。於加
盟本集團前，彼於一家上市公司任職助理行政
經理約五年。

張家成先生，33歲，於二零一四年八月一日
獲委任為執行董事。張先生於二零零九年加盟
本集團，負責本集團於華東的物業發展業務。
張先生於二零零九年取得倫敦大學管理學及國
際商務理學學士學位。張先生為張國榮先生之
子、張偉連女士之侄兒、張廣軍先生之堂侄及
鄭永耀先生與何燕生先生之侄兒。

陳茂盛先生，57歲，於二零一一年一月十一
日獲委任為執行董事。彼於一九九六年加入本
集團，現任本集團在中華人民共和國（「中國」）
之首席財務總監。彼負責管理本集團在中國之
財務及稅務事宜。加盟本集團前，彼於中國政
府轄下之財經管理部門工作12年。陳先生於
一九九零年畢業於江西財經大學（前稱江西財經
學院）。彼獲中國政府財政部授予會計師之資
格。
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DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES

董事及高級管理人員之資歷

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. CHEUNG Ming Man, aged 64, was appointed as an independent non 

executive director of the Company with effect from 1 November 2015. Mr. 

Cheung has extensive experience in the performance and cultural sector. Mr. 

Cheung has participated in a number of community associations, including 

the Hong Kong Chinese Importers’ & Exporters’ Association (Vice Honorary 

Secretary); The Hong Kong Special Administrative Region Election Committee 

(First, Second and Third Election Committee Member); Deputy of the National 

People’s Congress of PRC Election Committee (Ninth, Tenth and Eleventh 

Election Committee Member) and was awarded the Bronze Bauhinia Star in 

2010. Mr. Cheung was elected as the Hong Kong deputy to the 12th National 

People’s Congress in December 2012. Mr. Cheung was an independent 

non-executive director of Mei Ah Entertainment Group Limited (stock code: 

00391), a company listed on the Stock Exchange of Hong Kong Limited.

Dr. CHONG Kin Ki, aged 65, was appointed as independent non-executive 

Director in 1 July 2016. He obtained a Bachelor of Medicine and Bachelor of 

Surgery from the University of Hong Kong in 1980. He became a Fellow of the 

Royal College of Surgeons of Edinburgh in 1984, a Foundation Fellow of the 

Hong Kong Academy of Medicine in 1993, a Foundation Fellow of the Hong 

Kong College of Surgeons in 1993. Dr. Chong has been a private medical 

practitioner since 1989 and become a Registered Specialist in General 

Surgery since 1993.

Mr. CHAN Wing Kee, GBM, GBS, OBE, JP, aged 74, was appointed as 

an independent non-executive Director on 1 July, 2017. He received a 

Bachelor’s degree in Industrial Engineering in 1970 and he has over 50 

years of experience in the textiles and garment manufacturing industry. Mr. 

Chan joined Yangtzekiang Garment Limited (stock code: 294), a garment 
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DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES

董事及高級管理人員之資歷

INDEPENDENT NON-EXECUTIVE DIRECTORS 
(continued)

Mr. Stanley Chung Wai Cheong, aged 51, has appointed as independent 

non executive director of the Company on 31 October 2020. Mr. Chung 

graduated with a Bachelor of Commerce Degree from the University of 

Melbourne in 1993. He is a fellow member of the Hong Kong Institute of 

Certified Public Accountants and is a certified practicing accountant of CPA 

Australia. Mr. Chung possesses over 25 years’ experience in accounting 

and financial management. He had also served as the financial controller for 

a number of listed companies in Hong Kong between 1997 and 2010, and 

as the Chief Financial Officer in Asia for both private and public multinational 

companies over the past decade. He is currently the General Manager and 

Regional Finance Director of AMI Hong Kong Holdco Limited. Mr. Chung was 

appointed as the financial controller and company secretary of the Company 

from 1997 to 2001, and as an independent non-executive director of EEIC 

from 2011 to 12 October 2020.

SENIOR MANAGEMENT

Mr. LO Ka Leong, aged 47, the Company Secretary, joined the Group in 

May 1999. Prior to that, he was an accountant at an international accounting 

firm. Mr. Lo is a fellow member of Hong Kong Institute of Certified Public 

Accountants. He holds a Bachelor’s Degree in Professional Accountancy 

from The Chinese University of Hong Kong. He is in charge of the company 

secretarial work of the Group. He is a non-executive director of KLHL, a 

73.17% owned subsidiary listed on the main board of the Stock Exchange. 

Mr. Lo has taken no less than 15 hours of relevant professional training during 

the year ended 31 December 2020 in accordance with Rule 3.29 of the 

Listing Rules.

獨立非執行董事（續）

鍾偉昌先生，51歲，於二零二零年十月
三十一日獲委任為本公司獨立非執行董事。於
一九九三年在墨爾本大學畢業，持有商務學士
學位。彼為香港會計師公會資深會員，亦為澳
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DIVIDEND POLICY

The Company has a dividend policy, the objective of which is to allow 

the Shareholders to participate in the Company’s profits whilst retaining 

adequate reserves to sustain the Group’s future growth. The declaration, 

form, frequency and amount of dividend paid by the Company must be in 

accordance with relevant laws and regulations and subject to the articles of 

association of the Company. In deciding whether to declare any dividend, 

the Board will take into account a number of factors, including the financial 

results, the distributable reserves, the operations and liquidity requirements, 

and the current and future development plans of the Company. The Board 
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INVESTMENTS (continued)

The following table sets out the important investments held by the Group 

as at 31 December 2020. None of the value of the following or any other 

securities investments of the Company was on standalone or aggregate basis 

5% or more of the total assets of the Company as of the end of the reporting 

period:

Name of investments

Number of 

bond held

% of 

bonds held

Investment 

cost

Fair value 

as at 

31 December 

2020

% to the 

Group’s 

total assets

Bond 

interest for 

the year

Gain (loss) 

on disposal

Unrealised 

gain (loss)

投資名稱
持有之
債券數目

持有之
債券百分比 投資成本

於二零二零年
十二月
三十一日
的公平值

佔本集團
總資產百分比

本年度
債券利息

出售收益╱
（虧損）

未實現
收益╱（虧損）

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

千股 千港元 千港元 千港元 千港元 千港元

Bonds listed on Singapore Exchange Securities Trading 

Limited (“SGX-ST”) by Country Garden Holdings Limited 

(HK stock code: 2007)

碧桂園控股有限公司（於聯交所上市，
股份代號：2007）於新加坡證券交易所
有限公司（「新交所」）上市之債券

fixed coupon interest 7.125% per annum and 

maturity date in January 2022

具有年息7.125厘之固定票息，到期日為
二零二二年一月 20,500 4.8% 159,431 168,951 0.2% 18,458 46,659 9,520

Bond listed on SGX-ST by Guangzhou R&F 

Properties Co., Ltd. (HK stock code: 2777):

廣州富力地產股份有限公司（於聯交所上市，
股份代號：2777）於新交所上市之債券：

(i) fixed coupon rate of 5.875% per annum and 

maturity date in February 2023

(i) 具有年息5.875厘之固定票息，
並於二零二三年二月到期 38,000 7.6% 285,485 261,412 0.3% 5,702 (67,713) (24,405)

(ii)  fixed coupon rate of 8.75% per annum and 

maturity date in January 2021

(ii) 具有年息8.75厘之固定票息，
並於二零二一年一月到期 12,041 2.4% 93,708 97,766 0.1% 8,244 16,500 4,058

(iii)  fixed coupon rate of 7% per annum and 

maturity date in April 2021

(iii) 具有年息7厘之固定票息，
並於二零二一年四月到期 26,000 4.3% 202,800 202,832 0.2% 17,943 291 32

(iv)  fixed coupon rate of 8.875% per annum and 

maturity date in September 2021

(iv) 具有年息8.875厘之固定票息，
並於二零二一年九月到期 18,500 9.3% 144,232 148,740 0.2% 11,482 16,583 4,508

(v)  fixed coupon rate of 12.375% per annum and 

maturity date in November 2022

(v) 具有年息12.375厘之固定票息，
並於二零二二年十一月到期 100,000 27.8% 780,000 801,287 0.9% 13,487 – 21,287          

投資（續）

下表披露本集團於二零二零年十二月三十一日
持有之重要投資。截至報告期末，本公司以下
或任何其他證券投資的價值均未單獨或合計占
本公司總資產的5%或以上：
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INVESTMENTS (continued)

All of Country Garden Holdings Company Limited (stock code: 2007) (“CGH”), 

and Guangzhou R&F Properties Co., Ltd (stock code: 2777) (“GRFP”) are 

principally engaged in the properties sector.

Based on the announcements of CGH dated 20 September 2018, the senior 

notes (“CGH January 2022 Senior Notes”) were issued by CGH in September 

2019, and due in January 2022. The CGH January 2022 Senior Notes 

are listed on the SGX-ST and carry an interest of 7.125% per annum and 

interests are payable semi-annually. The proceeds from the CGH January 

2022 Senior Notes were intended to be used mainly for refinancing CGH’s 

existing offshore indebtedness.

According to the announcement of annual results for the year ended 31 

December 2020 of CGH, as at 31 December 2020, its group’s net gearing 

ratio increased from 46.3% that as at 31 December 2019 to 55.6%.

投資（續）

碧桂園控股有限公司（股份代號：2007）（「碧桂
園」）及廣州富力地產股份有限公司（股份代號：
2777）（「廣州富力地產」）均主要從事房地產行
業。

根據碧桂園於二零一八年九月二十日刊發的公
告，碧桂園於二零一九年九月發行了於二零
二二年一月到期的優先票據（「碧桂園二零二二
年一月優先票據」）。碧桂園二零二二年一月優
先票據於新交所上市，息率每年7.125厘，按半
年期分期支付。碧桂園二零二二年一月優先票
據發行所得款項主要擬用於碧桂園現有離岸債
務再融資。

根據碧桂園截至二零二零年十二月三十一日止
年度的年度業績公告，於二零二零年十二月
三十一日，該集團淨負債比率由於二零一九年
十二月三十一日的46.3%增加至55.6%。
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INVESTMENTS (continued)

Based on the announcements of GRFP dated 13 November 2017, 4 January 

2019, 18 April 2018, 19 September 2018 and 12 November 2020: (i) the 

senior notes (“GRFP February 2023 Senior Notes”) were issued by GRFP in 

November 2017, and due in February 2023. The GRFP February 2023 Senior 

Notes are listed on the SGX and carry an interest of 5.875% per annum and 

interests are payable semi-annually. The proceeds from the GRFP February 

2023 Senior Notes were intended to be used to refinance debt and for 

general corporate purposes of GRFP; (ii) the senior notes (“GRFP January 

2021 Senior Notes”) were issued by GRFP in January 2019, and due in 

January 2021. The GRFP January 2021 Senior Notes are listed on SGX and 

carry an interest of 8.75% per annum and interests are payable semi-annually. 

The proceeds from the GRFP January 2021 Senior Notes were mainly for 

offshore refinancing; (iii) the senior notes due April 2021 (“GRFP April 2021 

Senior Notes”) were issued by GRFP in April 2018, and due in April 2021. The 

GRFP April 2021 Senior Notes are listed on the SGX and carry an interest of 

7% per annum and interests are payable semi-annually. The proceeds from 

the GRFP April 2021 Senior Notes were intended to refinance debt and for 

general corporate purposes, (iv) the senior notes due September 2021 (“GRFP 

September 2021 Senior Notes”) were issued by GRFP in September 2018, 

and due in September 2021. The GRFP September 2021 Senior Notes are 

listed on the SGX and carry an interest of 8.875% per annum and interests 

are payable semi-annually. The net proceeds from the GRFP September 2021 

Senior Notes were mainly for offshore refinancing; and (v) the senior notes 

due November 2022 (“GRFP November 2022 Senior Notes”) were issued by 

GRFP in November 2020, and due in November 2022. The GRFP November 

2022 Senior Notes are listed on the SGX and carry on interest of 12.375% 

per annum and interests are payable semi-annually. The net proceeds from 

the GRFP November 2022 Senior Notes were mainly for refinancing medium 

to long-term debt that will be due within one year.

According to the announcement of annual result for the year ended 31 

December 2020 of GRFP, the net debt to total equity ratio of GRFP 

decreased to 130% at 31 December 2020 from 199% at 31 December 2019.

投資（續）

根據廣州富力地產日期為二零一七年十一月
十三日、二零一九年一月四日、二零一八年四
月十八日及二零一八年九月十九日及二零二零
年十一月十二日的公告：( i )優先票據（「廣州富
力地產二零二三年二月優先票據」）由廣州富力
地產於二零一七年十一月發行，於二零二三年
二月到期。廣州富力地產二零二三年二月優先
票據於新交所上市，按年利率5.875%計息，
每半年派息一次。廣州富力地產二零二三年二
月優先票據所得款項擬用於廣州富力地產債務
再融資及一般公司用途；( i i )優先票據（「廣州富
力地產二零二一年一月優先票據」）由廣州富力
地產於二零一九年一月發行，於二零二一年一
月到期。廣州富力地產二零二一年一月優先票
據於新交所上市，按年利率8.75%計息，每半
年派息一次。廣州富力地產二零二一年一月優
先票據所得款項主要用於離岸再融資；( i i i )二零
二一年四月到期的優先票據（「廣州富力地產二
零二一年四月優先票據」）由廣州富力地產於二
零一八年四月發行，於二零二一年四月到期。
廣州富力地產二零二一年四月優先票據於新
交所上市，按年利率7%計息，每半年派息一
次。廣州富力地產二零二一年四月優先票據所
得款項擬用於廣州富力地產債務再融資及一般
公司用途；( iv)二零二一年九月到期的優先票據
（「廣州富力地產二零二一年九月優先票據」）由
廣州富力地產於二零一八年九月發行，於二零
二一年九月到期。廣州富力地產二零二一年九
月優先票據於新交所上市，按年利率8.875%計
息，每半年派息一次。廣州富力地產二零二一
年九月優先票據所得款項淨額主要用於離岸再
融資；及(v)二零二二年十一月到期的優先票據
（「廣州富力地產二零二二年十一月優先票據」）
由廣州富力地產於二零二零年十一月發行，
於二零二二年十一月到期。廣州富力地產二零
二二年十一月優先票據於新交所上市，按年利
率12.375%計息，每半年派息一次。廣州富力
地產二零二二年十一月優先票據所得款項淨額
主要用於一年內到期的中長期債務的再融資。

根據廣州富力地產截至二零二零年十二月
三十一日止年度的年度業績公告，廣州富力
地產的總資本淨借貸比率由二零一九年十二
月三十一日的199%減少至二零二零年十二月
三十一日130%。
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INVESTMENTS (continued)

For further information of the business and financial performance of the 

above companies, please refer to the report and announcements referred 

in the above paragraphs. Please also refer to the respective publications of 

the above companies from time to time for updates on their prospects and 

performances. The report and announcements referred above do not form 

part of this annual report and do not constitute any publication issued by, or 

any opinion, advice or view of, the Company or any of the Directors.

The Group’s Investment Strategy for These Investments

By leveraging our experience in sales and rental properties, our major 

investments have focused mainly on the securities instruments of issuers 

engaging in the properties sector. Our investment objectives is to generate 

stable additional interest income.

PROPERTIES, PLANT AND EQUIPMENT

Detai ls of the movements in properties, plant and equipment of the 

Group during the year are set out in Note 15 to the consolidated financial 

statements.

SHARE CAPITAL

Details of the movements during the year in the issued share capital of the 

Company are set out in Note 31 to the consolidated financial statements.

投資（續）

有關上述公司業務及財務表現的進一步資料，
請參閱上文各段所述報告及公告。有關相關公
司前景及表現的更新資料，請同時參閱上述公
司不時發出的相關刊物。上述報告及公告概不
構成本年報的一部分，亦不構成本公司或其任
何董事發出的刊物或提供的意見、建議或見解。

本集團就該等投資的投資策略
憑藉我們銷售及出租物業的經驗，我們的主要
投資主要集中於從事房地產業的發行人發行之
證券工具。我們的投資目標為產生穩定額外利
息收入。

物業、廠房及設備

本集團之物業、廠房及設備於年內之變動詳情
載於綜合財務報表附註15。

股本

本公司已發行股本於年內之變動詳情載於綜合
財務報表附註31。
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TAX RELIEF

The Company is not aware of any re l ief f rom taxat ion avai lable to 

Shareholders by reason of their holding of Company’s shares.

PURCHASE, SALE OR REDEMPTION OF 
SHARES

During the year, the Company purchased 2,016,000 Shares on the Stock 

Exchange for an aggregate consideration of HK$44,948,120 before expenses 

pursuant to the share buy-back mandate approved by our shareholders at the 

annual general meeting held on 27 May 2019 and 25 May 2020. The bought-

back Shares were subsequently cancelled. The purchase was effected by the 

Board for the enhancement of shareholder value in the long term. Details of 

the shares purchases are as follows:

Purchase consideration per share

每股購買代價

Date of purchase

Highest 

price paid

Lowest 

price paid

No. of shares 

purchased

Aggregate 

consideration

購買日期 所付最高價 所付最低價 購買股份數目 所付總代價
HK$ HK$ HK$

港元 港元 港元

9 January 2020 24.85 24.20 500,000 12,314,450

二零二零年一月九日
30 March 2020 17.82 17.62 580,000 10,297,830

二零二零年三月三十日
2 April 2020 17.76 17.76 29,500 523,920

二零二零年四月二日
12 June 2020 20.25 19.80 300,000 6,006,220

二零二零年六月十二日
3 November 2020 26.40 26.35 300,000 7,918,775

二零二零年十一月三日
9 November 2020 25.75 25.70 306,500 7,886,925

二零二零年十一月九日     

Total 2,016,000 44,948,120

總計     

稅項減免

本公司並不知悉，股東因持有本公司股份而獲
減免任何稅項。

購買、出售或贖回本公司之
上市證券

於年內，據二零一九年五月二十七日及二零二
零年五月二十五日舉行的本公司股東週年大會
上股東通過購回股份的授權，本公司於聯交
所以總代價44,948,120港元（未計開支）購回
2,016,000股股份。購回的股份其後已被註銷。
董事會進行回購旨在長遠提高股東價值。有關
購回股份之詳情載列如下：
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PURCHASE, SALE OR REDEMPTION OF 
SHARES (continued)

During the year, the Group has, by way of a voluntary conditional cash offer, 

purchased 49,289,543 ordinary shares of EEIC with an aggregate sum of 

HK$875,382,000. EEIC was listed on the main Board of SGX and main board 

of the Stock Exchange. Following the abovementioned purchase, EEIC was 

delisted from the Official List of SGX and Stock Exchange on 25 September 

2020.

Please refer to the joint announcement of the Company and EEIC dated 3 

April 2020 and the announcement of EEIC dated 6 and 18 August 2020 and 1, 

4, 21 and 24 September 2020 for details.

During the year, apart from the above, there was no purchase, sale or 

redemption by the Company, or any of subsidiaries, of its listed securities.

DISTRIBUTABLE RESERVES OF THE 
COMPANY

The Company’s reserves available for distribution to Shareholders as at 31 

December 2020 comprised the retained profit of HK$53,443,000 (2019: 

retained profit of HK$150,435,000).

In addition to the retained profits of the Company, the share premium and the 

special surplus account of the Company are also available for distribution to 

Shareholders provided that the Company will be able to pay its debts as they 

fall due in the ordinary course of business immediately following the date on 

which any such distribution is proposed to be paid.

At 31 December 2020, the sum of the retained profits and the share premium 

of the Company amounted to approximately HK$6,619,303,000 (2019: 

HK$6,717,287,000).

購買、出售或贖回本公司之
上市證券（續）

於年內，本集團通過提出自願無條件現金要約
的方式，收購依利安達的49,289,543股普通
股，總額為875,382,000港元。依利安達於新交
所主板及聯交所主板上市。上述收購完成後，
依利安達於二零二零年九月二十五日自新交所
及聯交所的官方名單中退市。

詳情請參閱本公司及依利安達日期為二零二零
年四月三日的聯合公告及依利安達日期為二零
二零年八月六日、二零二零年八月十八日、
二零二零年九月一日、二零二零年九月四日、
二零二零年九月二十一日及二零二零年九月
二十四日的公告。

年內，除上述之外，本公司或任何附屬公司概
無購買、出售或贖回本公司之上市證券。

本公司可分派之儲備

於二零二零年十二月三十一日，本公司可向股
東分派之儲備包括保留溢利53,443,000港元（二
零一九年：保留溢利150,435,000港元）。

除本公司之保留溢利外，本公司之股份溢價及
特別盈餘賬目亦可向股東分派，惟於緊隨建議
港
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DIRECTORS AND DIRECTORS’ SERVICE 
CONTRACTS

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

Executive Directors:

Mr. Cheung Kwok Wing (Chairman)

Mr. Chang Wing Yiu (Managing Director)

Mr. Cheung Kwong Kwan

Mr. Ho Yin Sang

Ms. Cheung Wai Lin, Stephanie

Mr. Cheung Ka Shing

Mr. Chen Maosheng

Independent non-executive Directors:

Mr. Cheung Ming Man

Dr. Chong Kin Ki

Mr. Leung Tai Chiu (resigned on 31 October 2020)

Mr. Chan Wing Kee

Mr. Stanley Chung Wai Cheong (appointed on 31 October 2020)

At the forthcoming annual general meeting of the Company, each of 

Mr. Chang Wing Yiu, Mr. Cheung Ka Shing and Mr. Chen Maosheng, 

being executive Directors and Dr. Chong Kin Ki and Mr. Stanley Chung 

Wai Cheong, being independent non-executive Directors, will retire from 

directorship by rotation and will be eligible for re-election at the forthcoming 

annual general meeting of the Company in accordance with Article 82 and 

Article 92 of the Company’s articles of association. Mr. Chang Wing Yiu, Mr. 

Cheung Ka Shing and Mr. Chen Maosheng, being executive Directors, and 

Dr. Chong Kin Ki and Mr. Stanley Chung Wai Cheong, being independent 

non-executive Directors, will offer themselves for re-election.

Biographical details of the above Directors are set out in the section “Directors’ 

and Senior Management’s Biographies”.

No Director proposed for re-election at the forthcoming annual general 

meeting of the Company has a service contract which is not terminable by the 

Group within one year without payment of compensation (other than statutory 
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DIRECTORS’ INTERESTS IN SHARES

At 31 December 2020, the interests of the Directors and their associates 

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

associated corporations (within the meaning of Part XV of the Securities and 

Futures Ordinance (“SFO”)), as recorded in the register maintained by the 

Company pursuant to 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 Issuers, were as follows:

Long position

(a) Ordinary shares of HK$0.1 each of the Company (“Shares”)

Name of Director Capacity

Number of 

issued

Shares held

Approximate

percentage of

the issued

share capital

of the Company

董事姓名 權益性質
所持已發行
股份數目

佔本公司
已發行股本
之概約百分比

Mr. Cheung Kwok Wing (Note 1) Beneficial owner/interest of spouse 8,924,405 0.8071%

張國榮先生（附註1） 實益擁有人╱配偶權益
Mr. Chang Wing Yiu (Note 2) Beneficial owner/Interest of spouse 9,087,228 0.8218%

鄭永耀先生（附註2） 實益擁有人╱配偶權益
Mr. Cheung Kwong Kwan Beneficial owner 4,457,000 0.4031%

張廣軍先生 實益擁有人
Mr. Ho Yin Sang (Note 3) Beneficial owner/Interest of spouse 4,186,700 0.3786%

何燕生先生（附註3） 實益擁有人╱配偶權益
Ms. Cheung Wai Lin, Stephanie (Note 4) Beneficial owner/Interest of spouse 2,339,000 0.2115%

張偉連女士（附註4） 實益擁有人╱配偶權益
Mr. Cheung Ka Shing Beneficial owner 1,941,000 0.1755%

張家成先生 實益擁有人
Mr. Cheung Ming Man Beneficial owner 35,000 0.0032%

張明敏先生 實益擁有人
Dr. Chong Kin Ki Beneficial owner 200,000 0.0181%

莊堅琪醫生 實益擁有人
Mr. Chan Wing Kee Beneficial owner 285,000 0.0258%

陳永棋先生 實益擁有人

董事之股份權益

於二零二零年十二月三十一日，董事及彼等之
聯繫人士於本公司及其相聯法團（定義見證券及
期貨條例（「證券及期貨條例」）第XV部）之股份、
相關股份或債券中，擁有本公司根據證券及期
貨條例第352條存置之登記冊所記錄之權益，或
根據上市發行人董事進行證券交易的標準守則
已知會本公司及聯交所之權益如下：

長倉
(a) 本公司每股面值0.1港元之普通股（「股

份」）
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DIRECTORS’ INTERESTS IN SHARES 
(continued)

Long position (continued)

(a) Ordinary shares of HK$0.1 each of the Company (“Shares”) 

(continued)

Notes:

(1) Out of the 8,924,405 Shares, 8,638,905 Shares were held by Mr. Cheung 

Kwok Wing and 285,500 Shares were held by his spouse.

(2) Out of the 9,087,228 Shares, 8,416,488 Shares were held by Mr. Chang 

Wing Yiu and 670,740 Shares were held by his spouse.

(3) Out of the 4,186,700 Shares, 3,312,500 Shares were held by Mr. Ho Yin 

Sang and 874,200 Shares were held by his spouse.

(4) Out of the 2,339,000 Shares, 2,319,000 Shares were held by Ms. Cheung 

Wai Lin, Stephanie and 20,000 Shares were held by her spouse.

(b) Share options of the Company (“Share Options”)

Name of Director Capacity

Interest in

underlying Shares

pursuant to the

Share Options

董事姓名 權益性質
根據購股權

於有關股份的權益

Mr. Ho Yin Sang Beneficial owner 1,500,000

何燕生先生 實益擁有人
Mr. Cheung Ka Shing Beneficial owner 1,520,000

張家成先生 實益擁有人

董事之股份權益（續）

長倉（續）
(a) 本公司每股面值0.1港元之普通股（「股

份」）（續）
附註：

(1) 於該 8,924,405股股份當中，其中
8,638,905股股份乃由張國榮先生本人
持有，而285,500股股份則由其配偶持
有。

(2) 於該 9,087,228股股份當中，其中
8,416,488股股份乃由鄭永耀先生本人
持有，而670,740股股份則由其配偶持
有。

(3) 於該 4,186,700股股份當中，其中
3,312,500股股份乃由何燕生先生本人
持有，而874,200股股份則由其配偶持
有。

(4) 於該 2,339,000股股份當中，其中
2,319,000股股份乃由張偉連女士本人
持有，而20,000股股份則由其配偶持
有。

(b) 本公司購股權（「購股權」）
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DIRECTORS’ INTERESTS IN SHARES 
(continued)

Long position (continued)

(c) Ordinary shares of HK$0.1 each (“KLHL Shares”) in KLHL, a 

non-wholly owned subsidiary of the Company

Name of Director Capacity

Number of

issued KLHL

Shares held

Approximate

percentage

of the issued

share capital

of KLHL

董事姓名 權益性質

所持已發行
建滔積層板
股份數目

佔建滔積層板
已發行股本
之概約百分比

Mr. Cheung Kwok Wing (Note 1) Beneficial owner/Interest of spouse 6,939,500 0.2224%

張國榮先生（附註1） 實益擁有人╱配偶權益
Mr. Chang Wing Yiu (Note 2) Beneficial owner/Interest of spouse 15,532,500 0.4978%

鄭永耀先生（附註2） 實益擁有人╱配偶權益
Mr. Ho Yin Sang (Note 3) Beneficial owner/Interest of spouse 5,200,000 0.1667%

何燕生先生（附註3） 實益擁有人╱配偶權益
Mr. Cheung Kwong Kwan Beneficial owner 2,000,000 0.0641%

張廣軍先生 實益擁有人
Mr. Cheung Ka Shing Beneficial owner 2,379,000 0.0763%

張家成先生 實益擁有人
Ms. Cheung Wai Lin, Stephanie Beneficial owner 2,000,000 0.0641%

張偉連女士 實益擁有人

Note:

(1) Out of the 6,939,500 KLHL Shares, 6,459,500 KLHL Shares were held 

by Mr. Cheung Kwok Wing and 480,000 KLHL Shares were held by his 

spouse.

(2) Out of the 15,532,500 KLHL Shares, 14,732,500 KLHL Shares were 

held by Mr. Chang Wing Yiu and 800,000 KLHL Shares were held by his 

spouse.

(3) Out of the 5,200,000 KLHL Shares, 4,200,000 KLHL Shares were held by 

Mr. Ho Yin Sang and 1,000,000 KLHL Shares were held by his spouse.

董事之股份權益（續）

長倉（續）
(c) 本公司非全資擁有附屬公司建滔積層板

每股面值0.1港元之普通股（「建滔積層
板股份」）

附註：

(1) 於該6,939,500股建滔積層板股份當
中，其中6,459,500股建滔積層板股份
乃由張國榮先生本人持有，而480,000

股建滔積層板股份則由其配偶持有。

(2) 於該15,532,500股建滔積層板股份當
中，其中14,732,500股建滔積層板股份
乃由鄭永耀先生本人持有，而800,000

股建滔積層板股份則由其配偶持有。

(3) 於該5,200,000股建滔積層板股份當
中，其中 4,200,000股建滔積層板
股份乃由何燕生先生本人持有，而
1,000,000股建滔積層板股份則由其配
偶持有。
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DIRECTORS’ INTERESTS IN SHARES 
(continued)

Long position (continued)

(d) Non-voting deferred shares of HK$1 each in the share 

capital of Kingboard Laminates Limited, a non-wholly owned 

subsidiary of the Company

Name of Director Capacity

Number of

non-voting

deferred

shares held

(Note)

董事姓名 權益性質
所持無投票權
遞延股份數目

（附註）

Mr. Cheung Kwok Wing Beneficial owner 1,904,400

張國榮先生 實益擁有人
Mr. Chang Wing Yiu Beneficial owner 423,200

鄭永耀先生 實益擁有人
Mr. Cheung Kwong Kwan Beneficial owner 846,400

張廣軍先生 實益擁有人
Mr. Ho Yin Sang Beneficial owner 529,000

何燕生先生 實益擁有人

Note: None of the non-voting deferred shares of Kingboard Laminates Limited are 

held by the Group. Such deferred shares carry no rights to receive notice 

of or to attend or vote at any general meeting of Kingboard Laminates 

Limited and have practically no rights to dividends or to participate in any 

distribution on winding up.

Other than as disclosed above, none of the Directors nor their 

associates had any interests or short positions in any shares, 

underlying shares or debentures of the Company or any of its 

associated corporations (within the meaning of Part XV of the SFO) 

as at 31 December 2020. Further details of the share options of the 

Company and its subsidiaries and the Directors’ interests in them are 

available in the section headed “Share Options” in and note 32 to the 

consolidated financial statements of this Report.

董事之股份權益（續）

長倉（續）
(d) 本公司非全資擁有附屬公司建滔積層板

有限公司股本中每股面值1港元之無投
票權遞延股份

附註： 本集團概無持有建滔積層板有限公司之
無投票權遞延股份。該等遞延股份並無
附帶可收取建滔積層板有限公司任何股
東大會通告或出席股東大會及於會上投
票之權利，亦沒有收取股息或於清盤時
獲得任何分派之實際權利。

除上述披露者外，於二零二零年十二月
三十一日，概無董事或彼等之聯繫人士
於本公司或其任何相聯法團（定義見證
券及期貨條例第XV部）之任何股份、相
關股份或債券中擁有任何權益或短倉。
有關本公司及其附屬公司的購股權以及
董事於當中的權益詳情，載於本報告
「購股權」一節以及綜合財務狀況表附註
32。
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SHARE OPTIONS

Particulars of the share option schemes of the Company, and EEIC and KLHL 

(including their vesting and exercise period) are set out in Note 32 to the 

consolidated financial statements.

Under the Scheme of the Company, on 16 September 2020 and 30 

November 2020, an aggregate of 2,650,000 share options were exercised 

at the exercise prices of HK$17.304 per share with closing market price 

of HK$26.75 and HK$30.10 on the immediately preceding business days 

respectively and weighted average closing prices of HK$26.25 and HK$29.64 

on the immediately preceding five business day respectively.

The following table discloses movements in the Share Options under the 

Scheme during the year:

Outstanding 

as at 

1 January 

2020

Granted 

during the year

Exercised 

during the year

Outstanding 

as at 

31 December 

2020

於二零二零年
一月一日
尚未行使 於年內授出 於年內行使

於二零二零年
十二月三十一日

尚未行使

Category 1: Directors 第1類：董事

Mr. Ho Yin Sang 何燕生先生 1,500,000 – – 1,500,000

Ms. Cheung Wai Lin, Stephanie 張偉連女士 1,750,000 – (1,750,000) –

Mr. Cheung Ka Shing 張家成先生 1,980,000 – (460,000) 1,520,000  

C2tegory 1: Directors張害
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SHARE OPTIONS (continued)

The following table discloses movements in KLHL Share Options during the 

year:

Outstanding 

as at 

1 January 

2020

Granted 

during the year

Exercised 

during the year

Outstanding 

as at 

31 December 

2020

於二零二零年
一月一日
尚未行使 於年內授出 於年內行使

於二零二零年
十二月三十一日

尚未行使

KLHL Directors and employees 建滔積層板董事及僱員 39,000,000 – (39,000,000) –      

Total 總計 39,000,000 – (39,000,000) –      

Save as disclosed, no share option was exercised during the year under 

review. There was no share option granted, cancelled or had lapsed under 

the Company’s or its subsidiaries share option schemes during the year 

under review.

ARRANGEMENTS TO PURCHASE SHARES 
OR DEBENTURES

Other than the options as disclosed above, at no time during the year was 

the Company or any of its subsidiaries a party to any arrangements to enable 

the Directors to acquire benefits by means of the acquisition of shares in, or 

debentures of, the Company or any other body corporate.

TRANSACTIONS, ARRANGEMENT OR 
CONTRACTS OF SIGNIFICANCE

Save as disclosed in the paragraph headed “Connected Transactions” in this 

report and in Note 44 to the consolidated financial statements, (a) there is no 

transaction, arrangement or contract of significant subsisting during or at the 

end of 31 December 2020 in which a Director or a an entity connected with 

a Director is or was materially interested, either directly or indirectly; (b) there 

is no contract of significance between the Company or any of its subsidiaries, 

and the controlling shareholder of the Company or any of its subsidiaries; 

(c) there is no contract of significance for the provision of services to the 

Company or any of its subsidiaries by the controlling shareholder of the 

Company or any of its subsidiaries.

購股權（續）

下表披露建滔積層板購股權於年內之變動：

除上文披露者外，於回顧年度內概無購股權獲
行使。本公司及其附屬公司之購股權計劃項下
於回顧年度內並無授出、註銷購股權或購股權
失效。

購買股份或債券之安排

除上文披露購股權外，本公司或其任何附屬公
司於年內任何時間概無參與訂立任何安排，致
使董事可藉購入本公司或任何其他法人團體之
股份或債券而獲益。

重大交易、安排或合約

除本報告「關連交易」一段及 吒無其堪迎穹筒縏韍 十巴, b(aal)Tj
/G2 1 Tf8220681 0 Tc
.58
0 Tc
<034902ae032105d00549038204cb>Tj
364.15
0 -1.4118 TD
.0356 Tc
9069d166e02ae032b0e3f0cce1074034902ae032105d005490382041e069d166e02ae032102cc<b> �
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SUBSTANTIAL SHAREHOLDERS

At 31 December 2020, the register of substantial Shareholders maintained 

by the Company pursuant to Section 336 of the SFO shows that, other than 
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CORPORATE GOVERNANCE

In the opinion of the Directors, the Company has adopted the principles of 

good corporate governance and complied with the applicable code provisions 

as set out in the Corporate Governance Code (the “CG Code”) contained in 
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CONNECTED TRANSACTIONS (continued)

(a) KHL/Hallgain Purchase Framework Agreement

On 25 October 2019, the Company and Hallgain (control l ing 

shareholder of the Company) entered into a purchase framework 

agreement (the “KHL/Hallgain Purchase Framework Agreement”) 

pursuant to which the Group agreed to purchase certain materials 

for the production of PCBs such as copper balls and drill bits from 

Hallgain and its subsidiaries (the “Hallgain Group”) from 1 January 

2020 to 31 December 2022. Under the KHL/Hallgain Purchase 

Framework Agreement, the amount of materials to be purchased is 

not fixed but is to be determined and agreed between the parties 

from time to time. The actual quantity, specification and price (with 

reference to the prevailing market price) of the materials under the 

KHL/Hallgain Purchase Framework Agreement will be subject to the 

individual orders placed by the Group with the Hallgain Group.

The transactions contemplated under the KHL/Hallgain Purchase 

Framework Agreement constituted continuing connected transactions 

for the Company pursuant to Chapter 14A of the Listing Rules on 

the basis that Hallgain is a substantial Shareholder and hence a 

connected person of the Company under the Listing Rules.

The annual cap and the actual transaction amount of the transactions 

contemplated under the KHL/Hal lgain Purchase Framework 

Agreement for the year ended 31 December 2020 are set out in 

the table below. Details of the KHL/Hallgain Purchase Framework 

Agreement were disclosed in the Company’s joint announcement 

dated 25 October 2019.

關連交易（續）

(a) 建滔集團╱Hallgain購買框架協議
於二零一九年十月二十五日，本公司
與Hallgain（本公司之控股股東）訂立購
買框架協議（「建滔集團╱Hallgain購買
框架協議」），據此，本集團同意於二
零二零年一月一日至二零二二年十二
月三十一日向Hallgain及其附屬公司
（「Hallgain集團」）購買銅球及鑽咀等生
產印刷線路板的若干材料。根據建滔集
團╱Hallgain購買框架協議，將購買之
材料數量並非固定，而是由訂約方不時
釐定及同意。建滔集團╱Hallgain購買
框架協議項下之材料實際數量、規格及
價格（參考現行市價）將視乎本集團向
Hallgain集團作出之個別訂單而定。

由於Hallgain為主要股東，根據上市規
則為本公司之關連人士，故根據上市規
則第14A章，建滔集團╱Hallgain購買框
架協議項下之交易構成本公司之持續關
連交易。

建滔集團╱Hallgain購買框架協議項下
之交易截至二零二零年十二月三十一日
止年度之年度上限及實際交易額載於下
表。建滔集團╱Hallgain購買框架協議
之詳情已於本公司日期為二零一九年十
月二十五日之聯合公告中披露。
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CONNECTED TRANSACTIONS (continued)

(b) KLHL/Hallgain Supply Framework Agreement

On 25 October 2019, KLHL and Hallgain entered into a supply 

framework agreement (the “KLHL/Hallgain Supply Framework 

Agreement”) pursuant to which the KLHL Group agreed to supply 

copper and laminates to the Hallgain Group from 1 January 2020 

to 31 December 2022. Under the KLHL/Hallgain Supply Framework 

Agreement the amount to be supplied is not fixed but is to be 

determined and agreed between the parties from time to time. The 

actual quantity, specification and price (with reference to the prevailing 

market price) of the products under the KLHL/Hallgain Supply 

Framework Agreement will be subject to the individual orders placed 

by the Hallgain Group with the KLHL Group.

The transactions contemplated under the KLHL/Hallgain Supply 

Framework Agreement constituted continuing connected transactions 

for the Company pursuant to Chapter 14A of the Listing Rules on 

the basis that Hallgain is a substantial Shareholder and hence a 

connected person of the Company under the Listing Rules, and KLHL 

is a subsidiary of the Company.

The annual cap and the actual transaction amount of the transactions 

contemplated under the KLHL/Hallgain Supply Framework Agreement 

for the year ended 31 December 2020 are set out in the table below. 

Details of the KLHL/Hallgain Supply Framework Agreement were 

disclosed in the Company’s joint announcement dated 25 October 

2019, and KLHL’s circular dated 21 November 2019.

關連交易（續）

(b) 建滔積層板╱Hallgain供應框架協
議
於二零一九年十月二十五日，建滔積層
板與Hallgain訂立供應框架協議（「建滔
積層板╱Hallgain供應框架協議」），據
此，建滔積層板集團同意於二零二零
年一月一日至二零二二年十二月三十一
日向Hallgain集團供應銅及覆銅面板。
根據建滔積層板╱Hallgain供應框架
協議，將供應之數量並非固定，而是
由訂約方不時釐定及同意。建滔積層
板╱Hallgain供應框架協議項下之產品
實際數量、規格及價格（參考現行市價）
將視乎Hallgain集團向建滔積層板集團
作出之個別訂單而定。

由於Hallgain為主要股東，根據上市規
則為本公司之關連人士，而建滔積層板
則為本公司之附屬公司，故根據上市規
則第14A章，建滔積層板╱Hallgain供應
框架協議項下之交易構成本公司之持續
關連交易。

建滔積層板╱Hallgain供應框架協議項
下之交易截至二零二零年十二月三十一
日止年度之年度上限及實際交易額載於
下表。建滔積層板╱Hallgain供應框架
協議之詳情已於本公司日期為二零一九
年十月二十五日之聯合公告中，以及建
滔積層板於二零一九年十一月二十一日
之通函中披露。
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CONNECTED TRANSACTIONS (continued)

(c) KLHL/Hallgain Purchase Framework Agreement

On 25 October 2019, KLHL and Hallgain entered into a purchase 

framework agreement (the “KLHL/Hallgain Purchase Framework 

Agreement”) pursuant to which the KLHL Group agreed to purchase 

materials for production of laminates such as drill bits and machineries 

from the Hallgain Group from 1 January 2020 to 31 December 

2022. Under the KLHL/Hallgain Purchase Framework Agreement, 

the amount to be purchased is not fixed but is to be determined and 

agreed between the parties from time to time. The actual quantity, 

specification and price (with reference to the prevailing market 

price) of materials under the KLHL/Hallgain Purchase Framework 

Agreement will be subject to the individual orders placed by the KLHL 

Group with the Hallgain Group.

The transactions contemplated under the KLHL/Hallgain Purchase 

Framework Agreement constituted continuing connected transactions 

for the Company pursuant to Chapter 14A of the Listing Rules on 

the basis that Hallgain is a substantial Shareholder and hence a 

connected person of the Company under the Listing Rules, and KLHL 

is a subsidiary of the Company.

The annual cap and the actual transaction amount of the transactions 

contemplated under the KLHL/Hallgain Purchase Framework 

Agreement for the year ended 31 December 2020 are set out in 

the table below. Details of the KLHL/Hallgain Purchase Framework 

Agreement were disclosed in the Company’s joint announcement 

dated 25 October 2019 and KLHL’s circular dated 21 November 

2019.

關連交易（續）

(c) 建滔積層板╱Hallgain購買框架協
議
於二零一九年十月二十五日，建滔積層
板與Hallgain訂立購買框架協議（「建滔
積層板╱Hallgain購買框架協議」），據
此，建滔積層板集團同意於二零二零
年一月一日至二零二二年十二月三十一
日向Hallgain集團購買鑽咀及機器等
生產覆銅面板的材料。根據建滔積層
板╱Hallgain購買框架協議，將購買之
數量並非固定，而是由訂約方不時釐定
及同意。建滔積層板╱Hallgain購買框
架協議項下之材料實際數量、規格及價
格（參考現行市價）將視乎建滔積層板集
團向Hallgain集團作出之個別訂單而定。

由於Hallgain為主要股東，根據上市規
則為本公司之關連人士，而建滔積層板
則為本公司之附屬公司，故根據上市規
則第14A章，建滔積層板╱Hallgain購買
框架協議項下之交易構成本公司之持續
關連交易。

建滔積層板╱Hallgain購買框架協議項
下之交易截至二零二零年十二月三十一
日止年度之年度上限及實際交易額載於
下表。建滔積層板╱Hallgain購買框架
協議之詳情已於本公司日期為二零一九
年十月二十五日之聯合公告及建滔積層
板於二零一九年十一月二十一日之通函
中披露。
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CONNECTED TRANSACTIONS (continued)

The annual caps and actual transaction amounts of the continuing connected 

transactions disclosed above for the year ended 31 December 2020 are set 

out in the table below.

Amounts Annual caps

金額 年度上限
HK$’000 HK$’000

千港元 千港元

(i) Purchase of copper balls and drill bits from 

the Hallgain Group by the Group under 

the KHL/Hallgain Purchase Framework 

Agreement

(i) 本集團根據建滔集團╱Hallgain

購買框架協議向Hallgain集團購買
銅球及鑽咀

601,436 610,000

(ii) Sales of coppers and laminates to the 

Hallgain Group by the KLHL Group under 

the KLHL/Hallgain Supply Framework 

Agreement

(ii) 建滔積層板集團根據建滔積層板╱
Hallgain供應框架協議向Hallgain集團
出售銅及覆銅面板

315,451 568,000

(iii) Purchase of drill bits and machineries from 

the Hallgain Group by the KLHL Group 

under the KLHL/Hallgain Purchase 

Framework Agreement

(iii) 建滔積層板集團根據建滔積層板╱
Hallgain購買框架協議向Hallgain集團
購買鑽咀及機器

213,809 345,000

    

The amounts of the above transactions did not exceed the corresponding 

annual caps for the financial year ended 31 December 2020 as announced 

by the Group.

The independent non-executive Directors had reviewed the above continuing 

connected transactions and confirmed that the transactions have been 

entered into in the ordinary and usual course of business of the Group, on 

normal commercial terms, according to agreement governing them and that 

the terms thereof and the relevant annual caps thereto are fair and reasonable 

and in the interests of the Company and the Shareholder as a whole.

關連交易（續）

下表載列上文所披露之截至二零二零年十二月
三十一日止年度的持續關連交易之年度上限及
實際交易金額。

上述交易的金額並不超過本集團所公佈截至二
零二零年十二月三十一日止財政年度之相關年
度上限。

獨立非執行董事已審閱上述持續關連交易，彼
等確認該等交易根據規管該等交易之協議乃於
本集團的日常及一般業務過程中按正常商業條
款訂立，且該等條款及相關年度上限為公平合
理及符合本公司及股東的整體利益。
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SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and to the knowledge 

of the Directors, as at the date of this annual report, there was a sufficient 

public float of the Company’s issued shares as required under the Listing 

Rules.

PERMITTED INDEMNITY PROVISION

According to the articles of association of the Company, every Director, 

agent, auditor, secretary or other officer for the time being and from time to 

time of the Company (and the personal representatives of those persons, as 

the case may be) shall be indemnified and secured harmless out of the assets 

and funds of the Company against all actions, proceedings, costs, charges, 



ANNUAL REPORT 2020

KINGBOARD HOLDINGS LIMITED44

DIRECTORS’ REPORT

董事會報告

EQUITY-LINKED AGREEMENTS

Save for the share option scheme of the Company, no equity-l inked 

agreement was entered into by the Group, or existed during the year under 

review.

AUDITOR

A resolution will be submitted to the annual general meeting to re-appoint 

Messrs. Deloitte Touche Tohmatsu as auditor of the Company.

On behalf of the Board

Cheung Kwok Wing

CHAIRMAN

22 March 2021

股權掛鉤協議

回顧年度內，除本公司之優先購股權外，本集
團並無訂立股權掛鉤協議，或並無相關協議存
續。

核數師

將於股東週年大會上提呈一項決議案，以續聘
德勤 •關黃陳方會計師行為本公司核數師。

承董事會命
張國榮
主席

二零二一年三月二十二日
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A. 董事

董事會
董事會負責領導及管理本集團，同時亦
授責監督本集團之業務及事務管理事
宜。本集團已採納內部指引訂明需經董
事會批准之事項。除法定責任外，董事
會亦負責批准本集團之策略計劃、年度
預算、主要營運措施、重大投資及集資
決定。董事會同時審閱本集團財務表
現、識別本集團業務之主要風險及確保
實施適當措施以管理有關風險。本集團
日常業務運作及行政職能之職責已委派
予管理層負責。

董事會定期及於特定情況所需時舉行會
議。召開董事會會議之通告及議程由董
事會主席委派公司秘書負責編製並於會
議前合理時間內派發予董事會成員。相
關會議文件亦會於會議前的充份時間送
交董事，以通知彼等將提呈董事會之事
項之背景資料並提供說明。各董事可於
董事會會議議程上加入討論事項。為確
保董事作出客觀及符合本公司利益之決
定，本公司之組織章程細則規定，倘董
事會會議上任何決議案涉及董事或其聯
繫人士的重大權益，有關董事必須放棄
投票，且不得計入會議法定人數。董事
會會議記錄初稿及最終定稿將於董事會
會議後合理時間內發送予全體董事，分
別作表達意見及記錄之用，並由公司秘
書存檔。

A. DIRECTORS

The Board

The Board is responsible for the leadership and control of the Group 

and is entrusted with the responsibility to supervise the management 

of the business and the affairs of the Group. The Group has adopted 

internal guidelines in setting forth matters that require the Board’s 

approval. Apart from its statutory responsibilities, the Board approves 

the Group’s strategic plan, annual budget, key operational initiatives, 

major investments and funding decisions. It also reviews the Group’s 

financial performance, identifies principal risks of the Group’s business 

and ensures implementation of appropriate systems to manage these 

risks. Daily business operations and administrative functions of the 

Group are delegated to the management.

The Board meets regular ly and as warranted by part icu lar 

circumstances. Notices and agendas are prepared by the Company 

Secretary as delegated by the Chairman of the Board and distributed 

to the Board members within reasonable time before the meetings. 

Relevant meeting papers are also sent to Directors well before the 

meetings, informing them of the background and giving explanation 

on matters to be brought before the Board. All Directors are given the 

opportunity to include matters in the agendas for Board meetings. To 

ensure the Directors make decisions objectively and in the interests of 

the Company, the Company’s articles of association provide that any 

Director shall abstain from voting on any resolutions in which he or his 

associates is/are materially interested nor be counted in the quorum 

of the meeting. Draft and final versions of the minutes of Board 

meetings are sent to all Directors for their comment and records 

respectively within a reasonable time after the Board meetings and 

are kept by the Company Secretary.
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A. DIRECTORS (continued)

The Board (continued)

During the year under review, the Board had held four meetings 

and the Company held an annual general meeting. The Directors’ 

attendance at Board meetings, Board committees’ meetings and the 

general meeting was as follows:

e B-41.36812( )57850 -1cs 1 scn
-s 1 scnTj
HolYin Sarahe BEP gs
BT
20.48574 66.314 -1cs 1 5 1 s0 1wsc041e12f2635b70c1S05RTe B-41.36812( )57860 -1cs 1 scn
-s 1 scnTj
CheuralWai Lin, Stephariehe BEP gs
BT
20.48574 66. 14 -1cs 1 5 1 s0 1wsc0a750a030bb970c1S05RTe B-41.36822( )57850 -1cs 1 scn
-s 1 scnTj
CheuralKa Shirahe BEP gs
BT
20.48574 66.314 -1cs 1 5 1 s0 1wsc0a75089503d370c1S05RT
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A. DIRECTORS (continued)

Board composition

The Board currently comprises eleven members, seven of whom are 

executive Directors and four of whom are independent non-executive 

Directors who are expressly identified in all corporate communications 

that disclose the names of the Directors. One of the independent non-

executive Directors possesses appropriate professional qualifications 

(or accounting or related financial management expertise) as required 

by the Listing Rules. The composition of the Board as of the report 

date is as follows:

Executive Directors

Cheung Kwok Wing (Chairman)

Chang Wing Yiu (Managing Director)

Cheung Kwong Kwan

Ho Yin Sang

Cheung Wai Lin, Stephanie

Cheung Ka Shing

Chen Maosheng

Independent non-executive Directors

Cheung Ming Man

Chong Kin Ki

Leung Tai Chiu (resigned on 31 October 2020)

Chan Wing Kee

Stanley Chung Wai Cheong (appointed on 31 October 2020)

Ms. Cheung Wai Lin, Stephanie is the sister of Mr. Cheung Kwok 
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A. DIRECTORS (continued)

Board composition (continued)

The Company has received from each of the independent non-

executive Directors an annual confirmation of his independence 

as required under Rule 3.13 of the Listing Rules. The Board also 

considers that the independent non-executive Directors remain 

independent.

The Board comprises Directors who collectively provide core 

competencies, sales and marketing experience and technical 

knowledge in laminates, printed circuit boards, property developments 

and chemical products, administration and management experience 

in the PRC factories, financial and accounting skills. The Company 

believes that the current Board with a balance of skills and experience 

is appropriate for effective decision making, taking into account the 

nature and scope of the operations of the Company.

Appointment, re-election and removal

The Company’s articles of association set out a formal, considered 

and transparent procedure for the appointment of new Directors to 

the Board. Any Director appointed by the Board either to fill a casual 

vacancy or as addition to the Board, shall retire and be eligible for 

re-appointment at the next following general meeting (in the case 

of filling a casual vacancy) or annual general meeting (in the case of 

an additions to the Board) after appointment. The appointment of 

Directors are not fixed for a specified term, but at every annual general 

meeting one-third of the directors, including the Chairman, shall be 

subject to retirement by rotation and re-appointment by Shareholders. 

The Directors appointed by the Board who are subject to retirement 

and re-appointment as mentioned above shall be taken into account 

in calculating the total number of Directors for the time being but shall 

not be taken into account in calculating the number of Directors who 

are to retire by rotation. All Directors eligible for re-appointment shall 

have their biographical details made available to the Shareholders to 

enable them to make an informed decision on their re-appointment. 

Any appointment, resignation, removal or re-designation of Director 

shall be timely disclosed to the Shareholders by announcement and  

the reasons given by the Director for his resignation shall be included 

in the announcement.

Responsibilities of Directors

The Company and the Board require each Director to keep abreast of 

his responsibilities as a director of the Company and of the conduct, 

business activities and development of the Company. Every Director 

is required to devote sufficient time and involvement in the affairs of 

the Board and the material matters of the Company and to serve 

the Board with such degree of care and due diligence given his own 

expertise, qualification and professionalism.

A. 董事（續）

董事會成員（續）
本公司已按上市規則第3.13條的規定，
取得各獨立非執行董事之年度獨立性確
認書。董事同時認為，獨立非執行董事
仍屬獨立人士。

董事會由多名董事組成，共同提供有關
覆銅面板、印刷線路板、房地產發展及
化工產品之核心競爭力、銷售及市場推
廣經驗及技術知識、中國工廠之行政及
管理經驗、財務及會計技巧。本公司相
信，目前董事會擁有不同資歷及經驗，
考慮到本公司之業務性質及規模，董事
會成員人數對其決策效率而言實屬合
適。

委任、重選及罷免
本公司之組織章程細則訂明一套正式、
考慮周詳及具透明度之委任新董事程
序。董事會委任之任何董事（不論為填
補臨時空缺或屬董事會新增成員）均須
於獲委任後首個股東大會（在填補臨時
空缺之情況下）或於獲委任後首個股東
週年大會（屬董事會新增成員之情況下）
退任並合資格膺選連任。董事之委任並
無固定任期，惟於每屆股東週年大會
上，三分一之董事（包括主席）均須輪席
退任及由股東重新委任。於計算當時董
事總數時，將會計入按上文所述由董事
會委任而須輪席退任及獲重新委任之董
事，惟於計算將輪席退任董事人數時則
不予計算。所有符合資格獲重新委任之
董事均須向股東披露個人履歷，以便股
東於重新委任時作出知情決定。任何董
事委任、辭任、罷免或調任事宜均須以
公佈形式及時向股東披露，並須在公佈
中註明該董事辭任之理由。

董事責任
本公司及董事會要求每名董事清楚彼作
為本公司董事之職責，以及了解本公司
之經營方式、業務活動及發展。每名董
事均須投入足夠時間及精神處理董事會
事務及本公司重要事宜，並按照各自之
專門知識、資歷及專業技能，以謹慎盡
責之態度為董事會服務。
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A. 董事（續）
董事責任（續）
每名新委任董事於首次獲委任時均會獲
得一份全面兼特為其而設的正式就任須
知。全體董事於有需要時將參與持續專
業發展計劃，以確保彼等清楚了解本公
司之營運及業務，且充分明暸彼等於適
用法律及規定下之責任。董事會設立既
定程序，董事於履行職務時，在有需要
的情況下可個別或共同徵詢獨立專業顧
問意見，以作出充份考慮的決定，有關
費用由本公司承擔。本公司已就董事及
管理人員可能面對之法律行動而為董事
及管理人員安排適當責任保險。

根據企業管治守則第A.6.5條，董事應參
與合適的持續專業發展，發展並更新其
知識及技能，以確保其繼續在具備全面
資訊及切合所需的情況下對董事會作出
貢獻。

於回顧年度，董事亦參與以下培訓：

A. DIRECTORS (continued)

Responsibilities of Directors (continued)

Every newly appointed Director shall receive a comprehensive, formal 
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A. DIRECTORS (continued)

Supply of and access to information

The management of the Company has an obligation to furnish the 

Board with complete, adequate and appropriate information in 

such form and such quality in a timely manner so as to enable them 
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C. ACCOUNTABILITY AND AUDIT

Financial reporting
The Directors acknowledge their responsibilities for preparing the 
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C. ACCOUNTABILITY AND AUDIT (continued)

Risk Management, Internal Control and Responsibility 

of the Board (continued)

The Group has established an internal audit department to review 

the financial condition, operational condition, risk management, 
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C. ACCOUNTABILITY AND AUDIT (continued)

Audit Committee (continued)

In addition, the Audit Committee is authorised:

• to investigate any matter within its written terms of reference;

• to have full access to and co-operation by the management;

• to have full discretion to invite any Director or executive officer 

to attend its meetings; and

• to have reasonable resources to enable it to discharge its 

functions properly.

The Board will ensure that the members of the Audit Committee 

are appropriately qualified to discharge their responsibilities and at 

least one member has accounting and related financial management 

expertise or experience. The Audit Committee comprises three 

independent non-executive Directors as at the date of this report, 

namely Mr. Stanley Chung Wai Cheong (Chairman), Dr. Chong Kin Ki 

and Mr. Cheung Ming Man.

During the year under review, the Audit Committee had performed the 

following works:

• review of the scope of audit work;

• review and discussion of the annual financial results and 

report in respect of the year ended 31 December 2019 and 

interim financial results and report for the six months ended 

30 June 2020 and discussion with the management of the 

accounting principles and practices adopted by the Group;

• discussion and recommendation of the re-appointment of the 

external auditors; and

• review of the internal control, financial reporting and risk 

management systems of the Group.

During the year under review, the Audit Committee had convened 

three meetings.

C. 問責及核數（續）

審核委員會（續）
此外，審核委員會獲授權：

• 在其書面訂明職權範圍內調查任
何事宜；

• 與管理層全面接觸及獲其衷誠合
作；

• 全權酌情邀請任何董事或高級行
政人員出席其會議；及

• 獲得合理資源讓其能夠適當地履
行職責。

董事會將確保審核委員會成員具備合適
資格履行職務，及至少一名成員具備會
計及相關財務管理專業知識或經驗。審
核委員會於本報告日期由三名獨立非執
行董事：鍾偉昌先生（主席）、莊堅琪醫
生及張明敏先生組成。

於回顧年度，審核委員會進行了以下工
作：

• 審閱審核工作範圍；

• 審閱及討論截至二零一九年十二
月三十一日止年度之全年財務業
績及報告及截至二零二零年六月
三十日止六個月之中期財務業績
及報告，與管理層討論本集團所
採納之會計原則及常規；

• 討論及推薦續聘外聘核數師；及

• 審閱本集團內部監控、財務申報
及風險管理系統。

於回顧年度內，審核委員會舉行了三次
會議。



ANNUAL REPORT 2020

KINGBOARD HOLDINGS LIMITED60

CORPORATE GOVERNANCE REPORT

企業管治報告

D. DELEGATION BY THE BOARD

Management function

The Company’s articles of association set out matters which are 

specifically reserved to the Board for its decision. Executive Directors 

normally meet on an informal basis every two weeks and participate 

in senior management meetings on a regular basis to keep abreast of 

the latest operations and performance of the Group and to monitor 

and ensure the management carry out the directions and strategies 

set by the Board correctly and appropriately. Clear instructions are 

given to the management as to the matters which should bring to the 

attention and be determined by the Board on behalf of the Company.

Board committees

The Board has set up three Board committees, namely Audit 

Committee, Nomination Committee and Remuneration Committee, 

each chaired by a different independent non-executive Director, to 

assist the Board in discharging functions specific to each committee. 

Each Board committee has its own written terms of reference 

setting out the principles, procedures and arrangements which are 

substantially the same as those for the Board.

The Nomination Committee comprises three members who are 

independent non-executive Directors, namely Mr. Cheung Ming Man 

(Chairman), Dr. Chong Kin Ki and Mr. Stanley Chung Wai Cheong as 

at the date of this report. According to the written terms of reference 

of the Nomination Committee, the major responsibilities of the 

Nomination Committee include:

• regularly review the structure, size and composition of the 

Board and make recommendations to the Board with regard 

to any adjustments that are deemed necessary;

• review whether or not an independent non-executive Director 

is independent for the purpose of the Listing Rules on an 

annual basis;

• ident i fy and nominate for the approval of the Board, 

candidates to fill board vacancies as and when they arise;

• assess the effectiveness of the Board as a whole and the 

contribution by each individual Director to the effectiveness of 

the Board; and

• re-nominate a Director as an independent non-executive 

Director, if applicable, having regard to his contribution and 

performance

D. 董事會權力的轉授

管理功能
本公司之組織章程細則載列指明須由董
事會決定之事項。執行董事一般每兩星
期舉行非正式會議，並定期參與高級管
理層之會議，以便掌握本集團最近期之
營運及表現，且監察及確保管理層正確
及恰當地執行董事會制訂之指示及策
略。管理層已獲清晰指示，得知須提呈
董事會垂注並由董事會代表本公司作出
決定之事宜。

董事委員會
董事會已設立三個董事委員會，分別為
審核委員會、提名委員會及薪酬委員
會，分別由不同獨立非執行董事出任主
席，以協助董事會履行委派各委員會之
特定職能。各董事委員會均書面訂明其
特定的職權範圍，所載列之原則、程序
及安排均與董事會之原則、程序及安排
大致相同。

提名委員會由三名獨立非執行董事：張
明敏先生（主席）、莊堅琪醫生及鍾偉昌
先生組成。根據提名委員會書面訂明的
職權範圍，提名委員會之主要職責包
括：

• 定期檢討董事會之架構、人數及
組成，並就任何認為需作出的調
整向董事會提供推薦建議；

• 就上市規則而言，每年檢討獨立
非執行董事是否屬獨立人士；

• 在董事會出現空缺時物色及提名
人選，以供董事會批准，藉以填
補有關空缺；

• 評估董事會整體成效及各董事對
董事會效能之貢獻；及

• 考慮董事的貢獻及表現，再次委
任董事為獨立非執行董事（如適
用）。
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D. 董事會權力的轉授（續）

董事委員會（續）
於回顧年度及截至本報告日期為止，提
名委員會召開兩次會議，（其中包括）考
慮應根據本公司之組織章程細則及企業
管治守則輪席退任之董事名單。提名委
員會議決通過執行董事鄭永耀先生，張
家成先生及陳茂盛先生以及獨立非執行
董事莊堅琪醫生及鍾偉昌先生須於本公
司應屆股東週年大會輪席退任。執行董
事鄭永耀先生，張家成先生及陳茂盛先
生以及獨立非執行董事莊堅琪醫生及鍾
偉昌先生將膺選連任。在提名委員會會
議期間，其已考慮董事提名之政策，及
提名委員會就挑選及推薦董事職位人選
所採納的過程及準則。

提名委員會亦已檢討董事會架構、規模
及組成，確保其具備切合本公司業務
所需之專業知識、技能及經驗並取得平
衡，及評估所有獨立非執行董事之獨立
性。上述全部董事均獲提名委員會提名
於本公司應屆股東週年大會膺選連任。

董事會已根據企業管治守則採納董事會
多元化政策。政策目的在於令董事會成
員達致多元化。在制訂董事會的人事組
成時，將考慮多項元素，包括但不限於
性別、年齡、文化及教育背景、種族、
專業經驗、技能、知識及效力年期。

D. DELEGATION BY THE BOARD (continued)

Board committees (continued)

During the year under review and up to the date of this report, the 

Nomination Committee had convened two meetings during which, 

among other things, considered which should retire by rotation 

pursuant to the Company’s articles of association and the CG Code. 

The Nomination Committee had resolved that Mr. Chang Wing Yiu, 

Mr. Cheung Ka Shing and Mr. Chen Maosheng, being executive 

Directors and Mr. Chong Kin Ki and Mr. Stanley Chung Wai Cheong, 

being independent non-executive Directors, shall be subject to 

retirement by rotation at the forthcoming annual general meeting of 

the Company. Mr. Chang Wing Yiu, Mr. Cheung Ka Shing and Mr. 

Chen Maosheng, being executive Directors and Mr. Chong Kin Ki and 

Mr. Stanley Chung Wai Cheong, being independent non-executive 

Directors, will offer themselves for re-election. During the meetings 

of the Nomination Committee, it had considered the policy for the 

nomination of Directors, and the process and criteria adopted by 

the Nomination Committee to select and recommend candidates for 

directorship.

It had also reviewed the structure, size and composition of the Board 

to ensure that it has a balance of expertise, skills and experience 

appropriate to the requirements of the business of the Company and 

assessed the independence of all the independent non-executive 

Directors. All the above-named Directors were nominated by the 

Nomination Committee to stand for re-election at the forthcoming 

annual general meeting of the Company.

The Board has adopted a board diversity policy in accordance with 

the CG Code. The policy aims to achieve diversity on the members of 

the Board. In designing the Board’s composition, a number of aspects 

would be considered, including but not limited to gender, age, cultural 

and educational background, ethnicity, professional experience, skills, 

knowledge and length of service.
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F. SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, separate resolutions 

are proposed at Shareholders’ meetings on each substantial issue, 

including the election of individual Directors, for Shareholders’ 

consideration and voting. Besides, pursuant to the Company’s 

articles of association, Shareholder(s) holding not less than one-tenth 



ANNUAL REPORT 2020

KINGBOARD HOLDINGS LIMITED64

INDEPENDENT AUDITOR’S REPORT
獨立核數師報告



二零二零年年報

建滔集團有限公司65

INDEPENDENT AUDITOR’S REPORT

獨立核數師報告

KEY AUDIT MATTERS (continued)

Key audit matter How our audit addressed the key audit matter

關鍵審計事項 我們的審計如何對關鍵審計事項進行處理

Assessment of net realisable values of properties held for development (“PHD”)

評估待發展物業（「待發展物業」）的可變現淨值

We identified the assessment of net realisable values of PHD as 

a key audit matter due to the significance of the amounts and 

judgements involved in estimating their net realisable values 

and the future costs to completion of the PHD.

The carrying value of the Group’s PHD amounted to HK$19.8 

billion as at 31 December 2020. The Group’s PHD are all 

situated in Hong Kong and the People’s Republic of China (the 

“PRC”).

As disclosed in Notes 4 and 26 to the consolidated financial 

statements, the net real isable values of the PHD are 

determined by reference to the estimated future selling prices. 
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Key audit matter How our audit addressed the key audit matter

關鍵審計事項 我們的審計如何對關鍵審計事項進行處理

Valuation of investment properties

投資物業的估值

We identified the valuation of investment properties as a key 

audit matter due to the inherent level of subjective judgements 

and complex estimates required in determining the fair values.

The Group’s investment property portfol io comprises 

commercial, residential and industrial properties located 

in Hong Kong, the PRC and the United Kingdom, which 

was stated at fair value of HK$20.1 billion, accounting for 

approximately 21.5% of the Group’s total assets as at 31 

December 2020 with a loss on fair value change of HK$5.4 

million recognised in the consolidated statement of profit or 

loss for the year then ended.

As further disclosed in Notes 4 and 14 to the consolidated 
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AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the 

consolidated f inancial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion 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. Reasonable assurance is a high level of assurance, but is not 

a guarantee that an audit conducted in accordance with HKSAs will always 

detect a material misstatement when it exists. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional 

judgment and maintain professional skepticism throughout the audit. We also:

• Identify and assess the r isks of material misstatement of the 

consolidated financial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit 

in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on 

the effectiveness of the Group’s internal control.

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures 

made by the directors.

核數師就審計綜合財務報表
承擔的責任

我們的目標，是對綜合財務報表整體是否不存
在由於欺詐或錯誤而導致的重大錯誤陳述取得
合理保證，並按照我們商定的業務約定條款僅
向全體股東出具包括我們意見的核數師報告。
除此以外，我們的報告不可用作其他用途。我
們並不就本報告之內容對任何其他人士承擔任
何責任或接受任何義務。合理保證是高水準的
保證，但不能保證按照《香港審計準則》進行的
審計，在某一重大錯誤陳述存在時總能發現。
錯誤陳述可以由欺詐或錯誤引起，如果合理預
期它們單獨或匯總起來可能影響綜合財務報表
使用者依賴綜合財務報表所作出的經濟決定，
則有關的錯誤陳述可被視作重大。

在根據《香港審計準則》進行審計的過程中，我
們運用了專業判斷，保持了專業懷疑態度。我
們亦：

• 識別和評估由於欺詐或錯誤而導致綜合
財務報表存在重大錯誤陳述的風險，設
計及執行審計程序以應對這些風險，以
及獲取充足和適當的審計憑證，作為我
們意見的基礎。由於欺詐可能涉及串
謀、偽造、蓄意遺漏、虛假陳述，或淩
駕於內部控制之上，因此未能發現因欺
詐而導致的重大錯誤陳述的風險高於未
能發現因錯誤而導致的重大錯誤陳述的
風險。

• 瞭解與審計相關的內部控制，以設計適
當的審計程序，但目的並非對 貴集團
內部控制的有效性發表意見。

• 評價董事所採用會計政策的恰當性及作
出會計估計和相關披露的合理性。
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AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS (continued)

• Conclude on the appropriateness of the directors’ use of the going 

concern basis of accounting and, based on the audit evidence 

obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the Group’s ability 

to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the consolidated financial 

statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained 

up to the date of our auditor’s report. However, future events or 

conditions may cause the Group to cease to continue as a going 

concern.

• Evaluate the overall presentation, structure and content of the 

consolidated financial statements, including the disclosures, 

and whether the consolidated financial statements represent the 

underlying transactions and events in a manner that achieves fair 

presentation.

• Obtain sufficient appropriate audit evidence regarding the financial 

information of the entities or business activities within the Group to 

express an opinion on the consolidated financial statements. We are 

responsible for the direction, supervision and performance of the 

group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among 

other matters, the planned scope and timing of the audit and significant 

audit findings, including any significant deficiencies in internal control that we 

identify during our audit.

We also provide those charged with governance with a statement that we 

have complied with relevant ethical requirements regarding independence, 

and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, 

actions taken to eliminate threats or safeguards applied.

核數師就審計綜合財務報表
承擔的責任（續）

• 對董事採用持續經營會計基礎的恰當性
作出結論。根據所獲取的審計憑證，確
定是否存在與事項或情況有關的重大不
確定性，從而可能導致對 貴集團的持
續經營能力產生重大疑慮。如果我們認
為存在重大不確定性，則有必要在核數
師報告中提請使用者注意綜合財務報表
中的相關披露。假若有關的披露不足，
則我們應當發表非無保留意見。我們的
結論是基於核數師報告日止所取得的審
計憑證。然而，未來事項或情況可能導
致 貴集團不能持續經營。

• 評價綜合財務報表的整體列報方式、結
構和內容，包括披露，以及綜合財務報
表是否中肯反映交易和事項。

• 就 貴集團內實體或業務活動的財務資
訊獲取充足、適當的審計憑證，以對綜
合財務報表發表意見。我們負責 貴集
團審計的方向、監督和執行。我們為審
計意見承擔全部責任。

除其他事項外，我們與治理層溝通了計劃的審
計範圍、時間安排、重大審計發現等，包括我
們在審計中識別出內部控制的任何重大缺陷。

我們還向治理層提交聲明，說明我們已符合有
關獨立性的相關專業道德要求，並與他們溝通
有可能合理地被認為會影響我們獨立性的所有
關係和其他事項，以及在適用的情況下，相關
的防範措施。
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AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS (continued)

From the matters communicated with those charged with governance, we 

determine those matters that were of most significance in the audit of the 

consolidated financial statements of the current period and are therefore the 

key audit matters. We describe these matters in our auditor’s report unless 

law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing 

so would reasonably be expected to outweigh the public interest benefits of 

such communication.

The engagement partner on the audit resulting in the independent auditor’s 

report is Tsang Chi Wai.

Deloitte Touche Tohmatsu

Certified Public Accountants

Hong Kong

22 March 2021

核數師就審計綜合財務報表
承擔的責任（續）

從與治理層溝通的事項中，我們確定哪些事項
對本期綜合財務報表的審計最為重要，因而構
成關鍵審計事項。我們在核數師報告中描述這
些事項，除非法律法規不允許公開披露這些事
項，或在極端罕見的情況下，如果合理預期在
我們報告中溝通某事項造成的負面後果超過產
生的公眾利益，我們決定不應在報告中溝通該
事項。

出具本獨立核