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CORPORATE INFORMATION (Continued)
公 司 資 料（續）
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ORIENT VICTORY TRAVEL GROUP COMPANY LIMITED  東勝旅遊集團有限公司4

The board (the “Board”) of director(s) (the “Director(s)”) 

of Orient Victory Travel Group Company Limited (the 

“Company”) hereby announces the unaudited condensed 

consolidated results of the Company and its subsidiaries 

(collectively the “Group”) for the six months ended 30 

June 2019 (the “Period”). A summary of the unaudited 

condensed consolidated results is set forth below:

• Revenue was approximately HK$150.06 million 

for the Period, representing an increase of 

approximately 22.26%, as compared with of 

approximately HK$122.74 million (restated) for 

the six months ended 30 June 2018. The increase 

in revenue was mainly contributed by the newly 

acquired subsidiaries in the PRC in year 2018 

which engages in provision of tourism-related 

services and provision of integrated development, 

respectively.

• A loss of approximately HK$26.37 million 

was recorded for the Period, representing a 

slight increase of approximately 15.76%, while 

comparing with a loss of approximately HK$22.78 

million for the six months ended 30 June 2018. 

The increase in loss were primarily attributable 

to: 

– the increase in the share of losses of 

associates of the Group by approximately 

HK$3.51 million from approximately 

HK$8.48 million for the six months ended 

30 June 2018 to approximately HK$11.99 

million for the Period mainly due to the 

intense competition from the on-line 

travel agencies which led to the decrease 

in both of the revenue and profit of the 

associates; and

؇௷༷ࣚණྠ有ࠢʮ （̡「本公司」）
ԫ（「董事」）ึ （「董事會」）ᔫϤ܁б͉
ʮ̡ʿՉڝ᙮ʮ （̡୕၈「本集團」）
截至二零一九年六月三十日止六個
月（「本期間」）ʘ未經審核ᔊ明ၝΥุ
ᐶf༈未經審核ᔊ明ၝΥุᐶʘ฿ࠅ
列示νɨj

• ͉ಂගٙϗɝ150.06މߒϵຬ
港元，༰截至二零一ɞ年六月
三十日止六個月122.74ߒϵຬ
港元（經ࠠ列）ᄣ̋22.26%ߒfϗ
ɝᄣ̋˴݊͟ࠅ於二零一ɞ年
อϗᒅʕڝ᙮ʮ্̡ٙᘠה
᙮ʮ̡ʱйԫࣚڝ༈ഃ，ߧ
ุ࢝ᗫਕุਕʿၝΥ೯༷
ਕf

• ͉ಂගٙᑦฦ26.37މߒϵຬ港
元，༰截至二零一ɞ年六月三
十日止六個月22.78ߒϵຬ港元
މᄣ̋15.76%ߒfᑦฦᄣ̋
於j݊͟ࠅ˴

– ͉ණྠᏐЦᑌᐄʮ̡ᑦ
ฦ͟截至二零一ɞ年六
月三十日止六個月8.48ߒ

ϵຬ港元ᄣ̋3.51ߒϵຬ
港元至͉ಂගٙ11.99ߒ

ϵຬ港元，˴݊͟ࠅ於ၣ
ɪࣚБٟᘩنዧड，ኬߧ
ᑌᐄʮ̡ϗɝʿ๐лᕐ
ᕐɨࠥߧהiʿ
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FINANCIAL HIGHLIGHTS (Continued)
財 務 摘 要（續）

– ቖਯe一ছʿБ݁ක˕ᄣ
4.19ϵຬ港元，͟截ߒ̋
至二零一ɞ年六月三十
日止六個月23.71ߒϵຬ
港元（經ࠠ列）ᄣ̋至͉ಂ
ග 27.90ϵߒ ຬ 港 元，ɗ
͟於二零一ɞ年อϗᒅ
ʕڝ᙮ʮ̡ପ͛ٙක
fߧה˕

• ͉ಂග，͉ʮ̡ᛆूٰ؇ᏐЦ
ӊٰਿ͉ʿᛅᑛᑦฦ0.29މߒ

港̀，Ͼ截至二零一ɞ年六月
三十日止六個月，͉ʮ̡ᛆू
ٰ؇ᏐЦӊٰਿ͉ʿᛅᑛᑦฦ
0.28港̀fމߒ

• ԫึʊᙄӔʔݼ೯О͉ಂ
ගʘʕಂٰࢹf

– the increase in selling, general and 

administrative expenses by approximately 

HK$4.19 million from approximately 

HK$23.71 million (restated) for the 

six months ended 30 June 2018 to 

approximately HK$27.90 million for the 

Period mainly due to the expenses incurred 

by the newly acquired subsidiaries in the 

PRC in year 2018.

• Basic and diluted loss per share attributable 

to equity shareholders of the Company for the 

Period was approximately HK$0.29 cents. The 

basic and diluted loss per share attributable to 

equity shareholders of the Company for the six 

months ended 30 June 2018 was approximately 

HK$0.28 cents.

• The Board does not recommend the payment of 

any interim dividend for the Period.
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Business Review and Outlook

Diversified Tourism Products and Services 

Business

Diversified tourism products and services business 

remains the major source revenue of the Group. Despite 

poor economic growth, decline in demand of high cabin 

corporate travel and intense composition from one-line 

travel agencies, the Group maintained the stability 

revenue in the diversified tourism products and services 

business. In May 2018, the Group had acquired a 

subsidiary, Dongsheng (Beijing) International Travel Co., 

Limited* (؇௷(̏ԯ)ࣚБٟ有ࠢʮ̡) (“Dongsheng 

Beijing”), who is principally engaged in the provision of 

travel-related services business in the PRC. As a result, the 

source of revenue of the Group in term of geographically 

for the Period has expanded.

The revenue of the diversified tourism products and 

services business decreased slightly by approximately 

HK$1.57 million from approximately HK$122.74 

million for the six months ended 30 June 2018 to 

approximately HK$121.17 million for the Period. The 

loss of the diversified tourism products and services 

business increased by approximately HK$5.75 million 

from approximately HK$0.46 million for the six months 

ended 30 June 2018 to approximately HK$6.21 million 

for the Period. The increase in loss was mainly due to the 

increase in selling, general and administrative expenses 

incurred by the newly acquired subsidiaries in the PRC 

in year 2018.

The competition in diversified tourism products and 

services business was keen. Price of the air-tickets and 

other services were challenged by the widespread usage 

of on-line app to manage the booking the travel-related 

products and other services. Revenue remained stable as 

the experienced sales and marketing staff were capable 

to capture new clients including corporate clients, and 

consequently, the Company benefits from high profitable 

tourism products, including MICE (Meeting, Incentives, 

Conferences and Exhibitions) services, cruise services and 

hotel booking services.

業 務 回 顧 及 展 望

多 樣 化 旅 遊 產 品 及 服 務 業 務 

εᅵʷ༷ࣚପۜʿਕุਕʥ͉މ
ණྠ˴ࠅϗɝԸ๕fኋ၍ࠦ࿁ԸІ經
ᄣ׳ڗᇠe࿁৷ॴਠਕጵࣚБცӋ
ɨʿԸІᇞɪࣚБٟٙዧडᘩن
੭Ըٙܿ，͉ණྠʥঐ於εᅵʷה
༷ࣚପۜʿਕุਕᖢ֛ϗɝf
於二零一ɞ年ʞ月，͉ණྠϗᒅڝ᙮
ʮ̡؇௷（̏ԯ）ࣚ Бٟ有ࠢʮ （̡「東
勝北京」），༈ʮ̡於ʕ˴ࠅԫ
Զ༷ࣚᗫਕุਕfΪϤ，݊ධϗ
ᒅᓒɽə͉ණྠ於͉ಂගܲήਜྌ
ʱٙϗɝԸ๕f

εᅵʷ༷ࣚପۜʿਕุਕٙϗɝ
މಯˇ1.57ߒϵຬ港元，͟截至二
零一ɞ年六月三十日止六個月ٙߒ
122.74ϵ ຬ 港 元 ᄣ ̋ 至 ͉ ಂ ග ٙ ߒ
121.17ϵຬ港元fεᅵʷ༷ࣚପۜʿ
ਕุਕٙᑦฦᄣ̋5.75ߒϵຬ港元，
͟截至二零一ɞ年六月三十日止六
個月ٙ0.46ߒϵຬ港元ᄣ̋至͉ಂග
݊ࠅ˴6.21ϵຬ港元fᑦฦᄣ̋ߒٙ
͟於二零一ɞ年อϗᒅʕڝ᙮ʮ
̡ପ͛ٙቖਯe一ছʿБ݁ක˕ᄣ̋
fߧה

εᅵʷ༷ࣚପۜʿਕุਕٙᘩن
ዧडfዚୃʿՉ˼ਕٙᄆࣸ͵ѩࠦ
࿁ܿ，ɗ͟於Դ͜ၣɪό၍ଣࣚ
הਕ౷ʿ˼ʿՉࠈᗫପۜཫ༷
fϗɝၪܵᖢ֛則ᓥ̌於經᜕ᔮబߧ
ٙቖਯʿᐄቖɛنࡰ՟əܼ̍Άุ
ΪϾա於৷л，˒܄ίʫٙอ˒܄
ᆗ༷ࣚପܼۜ̍ึ࢝ዧᎸุ༷ࣚਕ（у
ึᙄeዧᎸ༷ࣚeɽۨึᙄʿ࢝ᚎݺ
ਗ）ਕeඉቃਕʿৢֳཫࠈਕf
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

əપᄿεᅵʷ༷ࣚପۜʿਕุމ
ਕ，͉ණྠ一ٜၾε個ΌଢุਕྫМ
ᙳ˓Ⴁ֛༷ࣚිజ˙ࣩ，ϾԶਖ਼
ცӋϾணٙ৷˒܄ΆุࡁတԑҢމ
༷ࣖࣚ˙ࣩf͉ණྠ͵೯ઢՉ˼ᆑί
ਠዚ，ٜۧᓒɽՉ༷ࣚᗫุਕ，Ԩ
ၾ͉ණྠତ有ุਕ௴ிΝࣖूf

綜合發展業務

͉ණྠІ二零一ɖ年ҁϓϗᒅ於ॲ
Гᚆٙ一షɺήܝуක經ᐄၝΥ
೯ุ࢝ਕf͉ණྠࠇྌʱ߰ʍචݬක
೯Ϥషɺή，Չʕୋ一චމݬІпό
ఊЗʿИσఊЗ，ཫࠇ於二零一九年
ɨ̒年ໝϓfΪϤ，於͉ಂගԨೌԸ
ІϤධͦٙϗɝf

͉ණྠʱй於二零一九年三月e二零
一ɞ年十二月ʿ二零一ɞ年十二月ϗ
ᒅ߰ʍʕʮ （̡уੵɹɽտٜ˙
ήପක೯有ࠢʮג （̡「大坤直方」）e
ක೯有ࠢʮ༷ࣚژɺ̏ئ （̡「土門旅
遊」）ʿ ήପක೯有ࠢג༸ʃᕄ᜔̏ئ
ʮ （̡「驛道小鎮房地產」），༈ഃʮ̡
於ʕԫ༷ࣚʿ˖ʷ౻ᓃᐄࠅ˴
༶ʿ၍ଣุਕf於͉ಂග，ɺ༷ࣚژ
28.89ϵߒਕ੭Ըϗɝุ࢝ၝΥ೯މ
ຬ港元f

ၝΥ೯ุ࢝ਕٙᑦฦᄣ̋1.62ߒϵຬ
港元，͟截至二零一ɞ年六月三十日
止六個月ٙ0.30ߒϵຬ港元ᄣ̋至͉
ಂගٙ1.92ߒϵຬ港元fᑦฦᄣ̋˴
ڝ於二零一ɞ年อϗᒅʕ݊͟ࠅ
᙮ʮ̡ପ͛ٙቖਯe一ছʿБ݁ක˕
ᄣ̋ߧהf

In order to promote diversified tourism products and 

services business, the Group has worked with various 

global business partners to establish the travel reporting 

tools which will provide effective and efficient scheme 

tailor-made to the needs of our corporate clients. The 

Group is also exploring other potential opportunities to 

expand its travel-related business vertically and generate 

synergy effects on the existing business of the Group.

Integrated Development Business

The Group started to operate the integrated development 

business since the acquisition of a piece of land in New 

Zealand was completed in 2017. The Group planned to 

develop this piece of land in certain phases, with the 

first phase being self-serviced units and residential units, 

which is expected to be completed in the second half of 

2019. Thus, no revenue has been generated from this 

project during the Period.

The Group has acquired certain companies in the 

PRC, namely Zhangjiakou Dakun Zhifang Real Estate 

Development Co., Limited* (ੵɹɽտٜ˙גήପක
೯有ࠢʮ̡) (“Dakun Zhifang”), Hebei Tu Men Travel 

Development Limited* (̏ئɺ༷ࣚژක೯有ࠢʮ̡) 

(“Tu Men Travel”) and Hebei Yidao Town Real Estate 

Development Limited* (᜔̏ئ༸ʃᕄגήପක೯有
ࠢʮ̡) (“Yidao Town Real Estate”) in March 2019, 

December 2018 and December 2018 respectively, which 

are principally engaged in operation and management 

of tourist attractions and culture spots in the PRC. Tu 

Men Travel generated approximately HK$28.89 million 

integrated development business revenue for the Period.

The loss of the integrated development business increased 

by approximately HK$1.62 million from approximately 

HK$0.30 million for the six months ended 30 June 

2018 to approximately HK$1.92 million for the Period. 

The increase in loss was mainly due to the increase in 

selling, general and administrative expenses incurred by 

the newly acquired subsidiaries in the PRC in year 2018.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

In addition, the Group entered into a corporation 

agreement in order to invest 70% of interest in 

Zhangjiakou Wan Long Property Development Company 

Limited* (ੵɹຬᎲໄุ༷ࣚ有ࠢʮ̡) (“Wan Long”) 

in January 2019. Wan Long is expected to engage in 

providing ski resort in the PRC.

The Group also entered into a sale and purchase 

agreement regarding the acquisition of 40% interest 

in Great Ascent Limited (“Great Ascent”) and 40% 

interest in Jiangsu Yiersan Real Estate Development Co., 

Limited* (Ϫᘽ一二三גήପක೯有ࠢʮ̡) (“Yiersan”) 

during 2018. Great Ascent (through its subsidiary) is 

principally engaged in providing exclusive travel services 

in the Hongshan Sports Park* (ߎʆԃ) development 

project while Yiersan is principally engaged in real estate 

development and management, property services, real 

estate agencies, construction consulting services and 

sales of building materials. The integrated development 

business will be further expanded upon the expected 

completion of acquisition of Great Ascent and Yiersan 

are expected in second half of 2019.

Investment Holding Business

Investment holdings business of the Group mainly 

represents the interests in associates of the Group. 

For example the associate engages in the provision of 

tourism-related and ticket-sales-related services. As the 

economic growth in the PRC was not as rapid as few years 

ago and the demand of local and overseas’ tourism has 

been slowing down gradually. Despite the associate has 

adopted cost control policies strictly, it still suffered 

from loss for the Period, which was mainly due to the 

intense competition from the on-line travel agencies and 

led to the decrease in both of the revenue and profit of 

the associates. As a result, the share of losses of associates 

were recorded a significant increase by approximately 

HK$3.51 million from approximately HK$8.48 million 

for the six months ended 30 June 2018 to approximately 

HK$11.99 million for the Period.

Ϥ̮，͉ණྠ於二零一九年一月ͭࠈ
ɹຬᎲໄุࣚᙄ以ҳ༟ੵྠج
༷有ࠢʮ （̡「萬龍」）70%ᛆूfຬᎲ
ཫࠇ於ʕ經ᐄನӀุਕf

於二零一ɞ年，͉ණྠ͵ͭࠈ一΅൯
ርᙄ，ʫ࢙ᗫ於ϗᒅࣈख有ࠢʮ̡
（「振浩」）ʿ Ϫᘽ一二三גήପක೯有
ࠢʮ （̡「一二三」）40%ᛆूfࣈख
（ீཀՉڝ᙮ʮ̡），˴ࠅԫԶ有
ᗫߎʆԃ೯࢝ධͦٙዹ༷ࣚ
ਕุਕ，Ͼ一二三則˴ࠅԫגή
ପක೯ʿ၍ଣeุيਕeגήପ˾
ଣeܔጘᚥਪਕʿቖਯܔጘҿุࣘ
ਕfཫࠇ於二零一九年ɨ̒年ҁϓϗ
ᒅࣈखʿ一二三ܝ，ၝΥ೯ุ࢝ਕਗ਼
ආ一Ӊᓒɽf

投資控股業務

͉ණྠٙҳ༟છٰุਕ˴ܸࠅ於͉
ණྠᑌᐄʮ̡ٙᛆूfᑘԷԸ說，Ң
Չʕ一ගᑌᐄʮ̡ԫԶ༷ࣚࡁ
ᗫʿୃਕቖਯᗫਕุਕf͟於ʕ
經ᄣʔʿᅰ年ۃ，˲ήʿऎ
̮༷ٙࣚცӋနɨࠥ，݂ኋ၍Ϥᑌ
ᐄʮ̡મ՟ᘌࣸٙϓ͉છՓ݁ഄ，於
͉ಂගՉʥႆաᑦฦfϤධᑦฦɗ˴
ᑌߧዧड，ኬن於ၣɪࣚБٟᘩ͟ࠅ
ᐄʮ̡ϗɝʿ๐лᕐᕐɨࠥߧה，Ϊ
Ϥ，ᏐЦᑌᐄʮ̡ٙᑦฦᜑഹᄣ
3.51ϵຬ港元，͟截至二零一ɞߒ̋
年六月三十日止六個月ٙ8.48ߒϵຬ
港元ᄣ̋至͉ಂගٙ11.99ߒϵຬ港元f
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

金融服務業務

͉ණྠʊ̈ਯՉ於༈ഃܵྠجΌ
ᛆू，༈ഃ̙ܵྠج經ᐄ於࠰港
Էୋ571ᗇՎʿಂૢԷ（「證券ج
及期貨條例」）ධɨٙୋ4ᗳ（ఱᗇՎ
ԶจԈ）eୋ6ᗳ（ఱዚፄ༟ԶจԈ）
ʿୋ9ᗳ（Զ༟ପ၍ଣ）ա၍ݺਗf
ԫึߧɢᓒɽϗɝԸ๕ʿʺ經
ᐄڌତ，Шഐ؈未ୌΥԫึཫಂf
Ϥ̮，ږፄਕุਕԨ非͉ණྠٙ核
ːุਕfމ以һୌΥٰ؇лूٙ˙ό
ʱৣ༟๕，͉ණྠІ二零一九年ʞ月
ৎʔΎԫږፄਕุਕf

於͉ಂගԨೌԸІږፄਕุਕٙ
ϗɝ，༰截至二零一ɞ年六月三十日
止六個月ϗɝ0.10ߒϵຬ港元ಯˇߒ
0.1ϵຬ元fږፄਕุਕٙᑦฦಯˇ
0.08ϵຬ港元，͟截至二零一ɞ年ߒ
六月三十日止六個月ٙᑦฦ1.14ߒϵ
ຬ港元ɨࠥ至͉ಂගٙ1.06ߒϵຬ港
元fᑦฦಯˇ˴͟ࠅ於݊͟於͉ಂග
̈ਯږፄਕุਕϗू0.18ߒϵ
ຬ港元ߧהf

財 務 分 析

經營表現

(a) ܵᚃᐄุਕ

͉ණྠٙܵ續經ᐄุਕމԶ
εᅵʷ༷ࣚପۜʿਕeԶ
ၝΥ೯ุ࢝ਕ以ʿҳ༟છٰุ
ਕf

ϗɝ

͉ණྠ於͉ಂගϗɝމߒ
150.06ϵຬ港元，Ͼ截至二零一
ɞ年六月三十日止六個月މߒ
122.74ϵຬ港元（經ࠠ列），ᄣష
22.26%fߒ

Financial Services Business

The Group has disposed all its interests in licensed 

corporations which carry the Type 4 (Advising on 

Securities), Type 6 (Advising on Corporate Finance) 

and Type 9 (Asset Management) regulated activities 

under the Securities Future Ordinances (Chapter 571 

of the Laws of Hong Kong) (“SFO”). The Board had put 

effort to improve its sources of revenue and operating 

performance but the outcome did not meet the Board’s 

expectation. In addition, the financial services business 

was not a core business of the Group. In order to allocate 

resources for the better interests to the shareholder, the 

Group ceased to engage in the financial services business 

since May 2019.

No revenue was generated from the financial services 

business for the Period, representing an approximately 

HK$0.10 million decrease compared with the revenue of 

approximately HK$0.10 million for the six months ended 

30 June 2018 was recorded. The loss of the financial 

services business decreased by approximately HK$0.08 

million from approximately HK$1.14 million for the six 

months ended 30 June 2018 to approximately HK$1.06 

million for the Period. The decrease in loss was mainly 

due to the gain on disposal of financial services business 

of approximately HK$0.18 million was recorded for the 

Period.

Financial Analysis

Operating Performance

(a) Continuing operations

The continuing operations of the Group are the 

provision of diversified tourism products and 

services, the provision of integrated development 

and the investing holding.

Revenue

The Group recorded revenue of approximately 

HK$150.06 million for the Period, representing 

an increase of approximately 22.26% compared to 

approximately HK$122.74 million (restated) for 

the six months ended 30 June 2018.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

͉ණྠ於͉ಂගٙϗɝ༰二零
一ɞ年Νಂމɪʺf͉ණྠ
ϗɝᄣ̋˴݊͟ࠅ於ԸІၝΥ
೯࢝ධͦʱٙϗɝɪʺߧהf

εᅵʷ༷ࣚପۜʿਕʱପ
͛ٙϗɝ於͉ಂගЦ͉ණྠᐼ
ϗɝ80.75%ߒ，Ͼ截至二零一
ɞ年六月三十日止六個月則Ц
͉ණྠᐼϗɝ100.00%ߒfεᅵ
ʷ༷ࣚପۜʿਕʱٙϗɝ
ಯ ˇ ͟，1.28%ߒ 截 至 二 零 一
ɞ年六月三十日止六個月ٙߒ
122.74ϵຬ港元ಯˇ至͉ಂග
ࠅ˴121.17ϵຬ港元fϤɗߒٙ
ᓥΪ於࠰港༷ࣚᗫุਕᘩن
ዧडfኋ၍於二零一ɞ年อϗ
ᒅ於ʕٙڝ᙮ʮ̡؇௷̏ԯ
7.10ϵຬߒණྠ੭Ըϗɝ͉މ
港元，ઓϤೌתجቖ͉ಂග࿁
͉ණྠ੭Ըٙࠦࠋᅂᚤf

ၝΥ೯ุ࢝ਕʱପ͛ٙϗɝ
Ц ͉ ණ ྠ 於 ͉ ಂ ග ᐼ ϗ ɝ ߒ
19.25%fϤϗɝɗ͟於อϗᒅ
ٙʕڝ᙮ʮ̡ʘ一ɺ༷ࣚژ
༈ʮ̡於ʕԫ༷ࣚ，ߧה
ʿ˖ʷ౻ᓃᐄ༶ʿ၍ଣุਕf

ˣл

͉ ණ ྠ 於 ͉ ಂ ග   ˣ л ߒ
14.88ϵຬ港元，༰̘年Νಂᄣ
݊ࠅ˴81.02%fˣлᄣ̋ߒ̋
͟於ԸІอϗᒅڝ᙮ʮ̡於͉
ʮ̡ၝΥ೯࢝ʱٙϗɝ，༈
ʱٙ৷лଟ৷於͉ණྠεᅵ
ʷ༷ࣚପۜʿਕุਕߧהf

The revenue of the Group for the Period increased 

slightly as compared with the corresponding 

period in 2018. The increase in the Group’s 

revenue was mainly attributable from the increase 

in revenue from the integrated development 

segment.

The revenue generated from the diversified 

tourism products and services segment 

represented approximately 80.75% of total 

revenue of the Group for the Period, while it 

represented approximately 100.00% of total 

revenue of the Group for the six months ended 30 

June 2018. Under the diversified tourism products 

and services segment, the revenue was decreased 

by approximately 1.28%, which amounted from 

approximately HK$122.74 million for the six 

months ended 30 June 2018 to approximately 

HK$121.17 million for the Period. It was mainly 

due to the keen competition in tourism related 

business among in Hong Kong. Although the 

newly acquired subsidiary, Dongsheng Beijing, 

in the PRC in year 2018 contributed revenue of 

approximately HK$7.10 million to the Group, this 

could not eliminate the negative effect brought 

to the Group in the Period.

The revenue from the integrated development 

segment represented approximately 19.25% of 

total revenue of the Group for the Period. This 

revenue was attributed by one of the newly 

acquired subsidiaries, Tu Men Travel, in the PRC 

which engage in the provision of operation and 

management of tourist attractions and culture 

spots in the PRC.

Gross profit

The Group recorded gross profit of approximately 

HK$14.88 million for the Period, representing 

an approximately 81.02% increase as compared 

with the corresponding period of last year. The 

increase in gross profit is mainly attributable to 

the revenue from the newly acquired subsidiary 

in integrated development segment of the 

Company, which has a higher gross profit margin 

as compared to the diversified tourism products 

and service of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

͉ಂගˣлଟ9.92މߒ%，Ͼ截
至二零一ɞ年六月三十日止六
個月則6.70މߒ%fˣлଟᄣ̋
ɗ˴ࠅᓥΪ於ၝΥ೯ุ࢝ਕٙ
ˣлଟ৷於εᅵʷ༷ࣚପۜʿ
ਕุਕf

͉期ගᑦฦ

͉ಂගܵ續經ᐄุਕᑦฦ
25.31ϵຬ港元，༰截至二零ߒ
一ɞ年六月三十日止六個月ٙ
ܵ續經ᐄุਕᑦฦ21.20ߒϵຬ
港元ᄣ̋19.39%ߒfᑦฦᄣ̋
ɗ˴ࠅᓥΪ於ɨ列ධj

(i) ͉ණྠᏐЦᑌᐄʮ̡ᑦ
ฦᄣ̋3.51ߒϵຬ港元，
͟截至二零一ɞ年六月
三十日止六個月ٙ8.48ߒ

ϵຬ港元ᄣ̋至͉ಂග
ٙ 11.99ϵߒ ຬ 港 元，ɗ
於ၣɪࣚБٟᘩ͟ࠅ˴
ᑌᐄʮ̡ϗߧዧड，ኬن
ɝʿ๐лᕐᕐɨࠥߧהi
ʿ

(ii) ቖਯe一ছʿБ݁ක˕ᄣ
4.19ϵຬ港元，͟截ߒ̋
至二零一ɞ年六月三十
日止六個月23.71ߒϵຬ
港元（經ࠠ列）ᄣ̋至͉ಂ
ග 27.90ϵߒ ຬ 港 元，ɗ
於二零一ɞ年อ͟ࠅ˴
ϗᒅʕڝ᙮ʮ̡ପ͛
ٙක˕ߧהf

The gross profit margin was approximately 9.92% 

for the Period as compared with approximately 

6.70% for the six months ended 30 June 2018. The 

increase in gross profit was mainly attributed by 

the higher gross profit margin in the integrated 

development business rather than the diversified 

tourism products and services business.

Loss for the period

A loss  from continuing operations of 

approximately HK$25.31 million was recorded 

for the Period as compared with a loss from 

continuing operations of approximately 

HK$21.20 million was recorded for the six months 

ended 30 June 2018, representing an increase of 

approximately 19.39%. The increase in loss was 

primarily attributable to:

(i) the increase in the share of losses of 

associates of the Group by approximately 

HK$3.51 million from approximately 

HK$8.48 million for the six months ended 

30 June 2018 to approximately HK$11.99 

million for the Period due to the intense 

competition from the on-line travel 

agencies which led to the decrease in both 

of the revenue and profit of the associates; 

and

(ii) the increase in selling, general and 

administrative expenses by approximately 

HK$4.19 million from approximately 

HK$23.71 million (restated) for the 

six months ended 30 June 2018 to 

approximately HK$27.90 million for the 

Period mainly due to the expenses incurred 

by the newly acquired subsidiaries in the 

PRC in year 2018.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

(b) ʊ˟ᐄุਕ

͉ණྠ於͉ಂගʊ止ږፄ
ਕุਕʱุٙਕf͉ණྠІ
二零一九年ʞ月ৎ止ԫږ
ፄਕุਕʱf

ϗɝ

ፄਕุਕʱ於͉ಂගԨږ
ೌପ͛ϗɝ，Ͼ截至二零一ɞ
年六月三十日止六個月則্ᘠ
0.10ϵߒ ຬ 港 元f截 至 二 零 一
ɞ年六月三十日止六個月मᘒ
൱ʿ零ਯʱପ͛ٙϗɝߒ
ፄਕุږ18.70ϵຬ港元fމ
ਕʱٙϗɝಯˇ˴݊͟ࠅ於
ʕߕ൱ܵ續࿁Όଢ經ி
ϓٙࠦࠋᅂᚤߧהf

ˣл

截至二零一ɞ年六月三十日止
六個月，ږፄਕุਕʿमᘒ
൱ʿ零ਯุਕٙˣлʱйމ
4.86ϵຬ港ߒ0.10ϵຬ港元ʿߒ
元f

͉期ගᑦฦ

ፄਕุਕ於͉ಂගٙᑦฦږ
ߒ 1.06ϵމ ຬ 港 元，Ͼ 截 至 二
零一ɞ年六月三十日止六個月
ٙ ᑦ ฦ ߒ 1.14ϵމ ຬ 港 元，ಯ
7.02%fᑦฦಯˇ݊͟於͉ߒˇ
ಂග̈ਯږፄਕุਕϗूߒ
0.18ϵຬ港元f截至二零一ɞ
年六月三十日止六個月मᘒ൱
0.43މߒʿ零ਯุਕٙᑦฦ

ϵຬ港元f

(b) Discontinued operations

The Group discontinued the operations for 

financial services segment for the Period.  The 

Group ceased to engage in the financial services 

segment since May 2019.

Revenue

There was no revenue generated from the 

financial services segment for the Period, while 

it contributed approximately HK$0.10 million for 

the six months ended 30 June 2018. The revenue 

contributed from trading and retails of jewellery 

segment was approximately HK$18.70 million for 

the six months ended 30 June 2018. The decrease 

in revenue in the financial services segment was 

mainly due to the deteriorate effect brought from 

the on-going Sino-US Trade War to the global 

economy.

Gross profit

The gross profit of the financial services business 

and the trading and retails of jewellery business 

were approximately HK$0.10 million and 

approximately HK$4.86 million respectively for 

the six months ended 30 June 2018.

Loss for the period

The loss of the financial services business for the 

Period was approximately HK$1.06 million as 

compared with the loss of approximately HK$1.14 

million for the six months ended 30 June 2018, 

representing a decrease of approximately 7.02%. 

The decrease in loss were attributable by the 

gain on disposal of financial services business of 

approximately HK$0.18 million for the Period. 

The loss of the trading and retails of jewellery 

business for the six months ended 30 June 2018 

was approximately HK$0.43 million.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

流動資金及財務資源

於͉ಂග，͉ණྠᘱ續˴ࠅ以ʫ༟
๕ʿ࠾ಛމՉᐄ༶ʿҳ༟Զ༟ږf
Ϥ̮，̈ਯڝ᙮ʮ̡ʿᔚܝอৣਯ
ԫධהಛධ͉މණྠԶᕘ̮༟
͉，̮ږf除ʱৣʚत֛ධͦٙ༟ږ
ʮ္̡࿀༟ٙږԴ͜ઋرf於二零一
九年六月三十日，͉ණྠٙତږʿତ
ධͦʿաࠢՓვБπಛᐼᕘ࠽ഃږ
90.53ϵຬ港元（二零一ɞ年十二މߒ
月三十一日j200.67ߒϵຬ港元），༰
二零一ɞ年十二月三十一日ಯˇߒ
54.89%f

ତږʿତږഃ࠽ධͦʿաࠢՓვБ
πಛಯˇɗ˴ࠅᓥΪ於 (i)˕˹於二
零一六年三月ʿ二零一六年十月೯
Бٙ͑ɮ̙౬ٰᗇՎ（「永久可換股證
券」）ٙ ʱ13.04ߒݼϵຬ港元iʿ (ii)˕
˹於二零一六年三月೯Бٙ͑ɮ̙
౬ٰᗇՎٙᛙΫ100.00ߒϵຬ港元f

於二零一九年六月三十日，͉ණྠٙ
ಂ࠾ಛ19.99މߒϵຬ港元（二零一
ɞ年十二月三十一日j13.23ߒϵຬ港
元），Όѩ以ɛ͏࿆࠽ࠇʿމᗫᑌ
ࠇ年лଟ4.35%ܲ，ץתಛ，ɗೌ࠾˙
ಂڗԨ於一年ʫᎵᒔf͉ණྠٙࢹ
108.92ϵຬ港元（二零一ɞ年މߒ൲࠾
十二月三十一日jߒ零港元），Ό以
ɛ͏࿆࠽ࠇ，༈ڗಂ࠾൲݊一ගڝ
᙮ʮ̡ʘˇᅰٰ؇࠾ಛ，ץתೌމe
еࢹʿ於一年ܝ˕˹f

Liquidity and Financial Resources

During the Period, the Group’s operations and 

investments have continued to be mainly financed by 

internal resources and borrowings. In addition, proceeds 

raised from the disposal of subsidiaries and top-up 

placing were an extra fundings to the Group. Other 

than the funding assigned to the specific projects, the 

usage of funding are monitored by the Company. On 30 

June 2019, the aggregated amount of the cash and cash 

equivalent and the restricted bank deposit of the Group 

were to approximately HK$90.53 million (31 December 

2018: approximately HK$200.67 million), representing a 

decrease of approximately 54.89% to 31 December 2018.

The decrease of cash and cash equivalent and the 

restricted bank deposit was mainly attributable to (i) 

the payments of the distribution of perpetual convertible 

securities (“PCS”) issued in March 2016 and October 

2016 of approximately HK$13.04 million; and (ii) the 

payment for the redemption of PCS issued in March 

2016 of approximately HK$100.00 million.

On 30 June 2019, the short-term borrowings of the 

Group were approximately HK$19.99 million (31 

December 2018: approximately HK$13.23 million), all 

of which were denominated in RMB and borrowing 

from the related parties, which was unsecured, bearing 

interest at a rate of 4.35% per annum and payable within 

one year. The long-term borrowings of the Group were 

approximately HK$108.92 million (31 December 2018: 

approximately HK$Nil), all of which were denominated 

in RMB and borrowing from the minority shareholders 

of a subsidiary, which was unsecured, interest-free and 

payable after one year.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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於二零一九年六月三十日，͉ණྠٙ
二零一ɞ年十二）1.46މߒਗˢଟݴ
月三十一日j1.79ߒ）f͉ණྠ於二零
一九年六月三十日ٙ༟ପࠋවˢଟߒ
f於二零（ଋවධ除以ᐼᛆू）0.05މ
一ɞ年十二月三十一日，͟於͉ණྠ
有ତږʿତږഃ࠽ධͦଋᕘ175.65ߒ

ϵຬ港元，༟ପࠋවˢଟԨʔቇ͜f

外匯風險

͟於͉ණྠٙʹࠅ˴以港元（「港
元」）eɛ͏ （࿆「人民幣」）ʿ ॲГᚆ元
（「紐元」）࠽ࠇ，Ͼ͉ණྠ以港元Ъމ
̌ঐ࿆，݂͉ණྠΪ以ɛ͏࿆ʿॲ
元ٙ࠽ࠇତږʿତږഃ࠽ධͦϾࠦ
ᑗ̮ිࠬᎈf於͉ಂග，͉ණྠʊఱ
ॲ元̮ٙිࠬᎈ審ቡ࿁әପۜ，Ш͉
ණྠԨ未Ъ̈О࿁әБਗfԫਗ਼
္࿀ᗫ̮ිࠬᎈ，Ԩ௪於̀ࣛࠅ
મ՟࿁әБਗf

收購事項、投資及出售事項

(a) ϗᒅɽտٜ˙ 

࣬ኽɽտٜ˙於二零一九年三
月二十九日ஷཀٰٙ؇Ӕᙄࣩ
ʿ日ಂމ二零一九年三月二十
九日ٙ經ࠈࡌଡ଼ᔌ則，
ɽտٜ˙ٙԫึଡ଼ϓ經ʊࡌ
ʮ̡͉，ࠈࡌf࣬ኽϤഃࠈ
ԫႩމ，͉ණྠІ༈日ৎਗ਼ீ
ཀ࿁ɽտٜ˙ԫึٙછՓᛆ
Ͼᐏ࿁ɽտٜ˙ٙછՓᛆf
͉ණྠʊ於二零一ɞ年ɞ月ɖ
日ϗᒅɽտٜ˙40%ٰᛆ，Ͼ於
於͉جɽտٜ˙ܲᛆूۃࠈࡌ
ණྠၝΥৌਕజڌɝሪf

On 30 June 2019, the Group had a current ratio of 

approximately 1.46 (31 December 2018: approximately 

1.79). The gearing ratio of the Group was approximately 

0.05 (net debt divided by total equity) on 30 June 2019. On 

31 December 2018, the gearing ratio was not applicable 

as the Group had the net cash and cash equivalents of 

approximately HK$175.65 million.

Foreign Exchange Exposure

Since the transactions of the Group were mainly 

denominated in Hong Kong Dollar (“HK$”), Renminbi 

(“RMB”) and New Zealand Dollar (“NZD”), the Group 

is exposed to foreign currency risk on the cash and cash 

equivalents which are denominated in RMB and NZD 

whose functional currency is HK$. During the Period, 

the Group had reviewed the hedged product in respect of 

foreign currency exposure of NZD but no hedging action 

was performed by the Group. The Directors will monitor 

the related foreign currency exposure and are prepared to 

take appropriate hedging action as and when necessary.

Acquisition, Investment and Disposal

(a) Acquisition of Dakun Zhifang

Pursuant to a shareholders’ resolution of 

Dakun Zhifang passed on and the revised 

articles of association dated 29 March 2019, the 

composition of the board of directors of Dakun 

Zhifang has been amended. Pursuant to these 

revisions, the directors of the Company consider 

that the Group has obtained the power to control 

Dakun Zhifang through its power to control the 

board of directors of Dakun Zhifang from that 

date onwards. 40% equity interest of Dakun 

Zhifang was acquired by the Group on 7 August 

2018 and before the revisions, Dakun Zhifang 

was accounted for using the equity method in 

the Group’s consolidated financial statements.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

ɽտٜ˙ٙ經ᐄุᐶʿৌਕڌ
ତІ二零一九年三月三十日（ϗ
ᒅ日ಂ）ৎʊԻɝ͉ණྠৌਕజ
fɽտٜ˙ਗ਼͂ிϓನڌ
Ӏ以ᔮబ͉ණྠٙၝΥ೯࢝
ุਕf

有ᗫڋӉϗᒅɽտٜ˙ٙ༉ઋ，
ሗਞቡ͉ʮ̡日ಂʱйމ二零
一ɞ年六月十二日ʿ二零一ɞ
年ɞ月ɖ日ٙʮѓf

(b) ϗᒅຬᎲ70%ᛆू

࣬ኽੵɹ̹ຬᎲ༶ਗ༷ࣚ有
ࠢʮ̡eੵɹ̹ຬᎲגήପ
ක೯有ࠢʮ̡ʿ͉ʮ̡ගટΌ
༟ڝ᙮ʮ̡ੵɹਫ਼ᓿਜശᚑ
ࣚದක೯有ࠢʮ̡於二零一九
年 一 月 二 十 ɞ 日 ࠈ ͭ ٙ ج ྠ
ᙄ，ீཀ࿁ຬᎲء༟ɛ͏࿆
35.00ϵຬ元（於41.14ߒϵ
ຬ港元）ϗᒅຬᎲ70%ٰᛆf࣬
ኽຬᎲ於二零一九年二月十ʞ
日ஷཀٰٙ؇Ӕᙄࣩʿ日ಂމ
二零一九年三月ʞ日ٙ經ࠈࡌ
ଡ଼ᔌ則，͉ණྠீཀՉ
࿁ຬᎲԫึٙછՓᛆϾᐏ
࿁ຬᎲٙછՓᛆfຬᎲਗ਼͂ி
ϓನӀ，以ආ一Ӊᓒɽ
͉ණྠٙၝΥ೯ุ࢝ਕf

The operating results and financial performance 

of Dakun Zhifang have been consolidated into 

the Group’s financial statements since 30 March 

2019 (the date of acquisition). Dakun Zhifang will 

be built as a ski resort to enrich the integrated 

development business of the Group.

For details of the initial acquisition of Dakun 

Zhifang, please refer to the Company’s 

announcement dated 12 June 2018 and 7 August 

2018 respectively.

(b) Acquisition of 70% Interest in Wan 

Long 

Pursuant to a corporation agreement dated 28 

January 2019 entered into between Zhangjiakou 

Wan Long Yun Dong Tourism Company Limited* 

 Zhangjiakou ,(ɹ̹ຬᎲ༶ਗ༷ࣚ有ࠢʮ̡ੵ)

Wan Long Property Development Company 

Limited* (ੵɹ̹ຬᎲגήପක೯有ࠢʮ̡) 

and an indirect wholly owned subsidiary of the 

Company, Zhangjiakou Chongliqu Hua Yu Travel 

Company Limited* (ੵɹਫ਼ᓿਜശᚑࣚದක೯
有ࠢʮ̡), to acquire 70% equity interest in Wan 

Long by injecting capital of RMB35.00 million 

(equivalent to approximately HK$41.14 million) 

into Wan Long. Pursuant to a shareholders’ 

resolution of Wan Long passed on 15 February 

2019 and the revised articles of association dated 

5 March 2019, the Group obtained the power to 

control Wan Long through its power to control 

the board of directors of Wan Long. Wan Long 

will be built as a ski resort to further enlarge the 

integrated development business of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

(c) ̈ਯ Orient Victory 

International Financial 

Company Limited��OVIF��
100%ᛆू

ধ͉ࠑʮ̡日ಂމ二零一九
年 ̬ 月 十 ɞ 日 有 ᗫ ̈ ਯOVIF 

100%ᛆूʘʮѓf

௹ू有ࠢʮ （̡「博益」，͉ʮ̡
ගટΌ༟ڝ᙮ʮ̡）ၾͩڭಊ
（͛「石先生」，͉ʮ̡છٰٰ؇）
於二零一九年̬月十ɞ日ʘ
ᙄ，௹ूΣͩ͛ᔷᜫOVIFΌ
 ᛆ ू，ତ ږ ˾ ᄆ ߒ 15.9ϵމ
ຬ港元fOVIFʿՉڝ᙮ʮ̡ʘ
ཀ̙ආБᗇՎʿீމਕุࠅ˴
ಂૢԷධɨୋ4ᗳ（ఱᗇՎ
ԶจԈ）eୋ6ᗳ（ఱዚፄ༟
ԶจԈ）ʿ ୋ9ᗳ（Զ༟ପ၍ଣ）
ա၍ݺਗʘܵྠجԶږ
ፄਕfᙄה༱ʘה有Ӕ
ૢʊᐏ༺ϓ，Ͼ̈ਯOVIFΌ
ᛆूʊ࣬ኽᙄʘૢಛʿૢ
於二零一九年ʞ月十ʞ日ҁ
ϓf

(c) Disposal of 100% Interest in Orient 

Victory International Financial 

Company Limited (“OVIF”)

Reference is made to the announcement of the 

Company dated 18 April 2019 in relation to the 

disposal of 100% interest in OVIF.

Pursuant to an agreement dated 18 April 2019 

entered into between Broad Vantage Limited 

(“Board Vantage”), an indirect wholly-owned 

subsidiary of the Company, and Mr Shi Baodong 

(“Mr. Shi”), controlling shareholder of the 

Company, Broad Vantage transferred 100% 

interest in OVIF to Mr. Shi at a cash consideration 

of approximately HK$15.9 million. The principal 

activities of OVIF and its subsidiaries are the 

provision of financial services through the 

licensed corporations which carry the Type 

4 (Advising on Securities), Type 6 (Advising 

on Corporate Finance) and Type 9 (Asset 

Management) regulated activities under the SFO. 

All conditions precedent set out in the agreement 

have been fulfilled and the completion of the 

disposal of 100% interest in OVIF took place on 

15 May 2019 in accordance with the terms and 

conditions of the agreement.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

所得款項淨額之用途

(a) ࣬ኽ一ছબᛆ˸ᔚܝอ
ৣਯ˙ό೯Б౷ஷٰ

於二零一九年一月࣬ኽ一ছબ
ᛆ以ᔚܝอৣਯ˙ό೯Б౷
ஷٰʘהಛධଋᕘ22.19މߒ

ϵຬ港元（經ϔ除ᗫϓ͉ʿ
ක˕）f於二零一九年六月三十
日，͉ණྠʊԴ͜Όהಛ
ධଋᕘ，༉ઋ༱列νɨj

Use of Net Proceeds

(a) Issue of ordinary shares from top-up 

placing under general mandate

The net proceeds from the issue of ordinary shares 

from top-up placing under general mandate 

in January 2019 amounted to approximately 

HK$22.19 million (after deducting the related 

cost and expenses). As at 30 June 2019, the Group 

has utilised all the net proceeds, details of which 

were set out as follows:

Net proceeds raised Intended use of the net proceeds Actual use of the net proceeds

所籌得所得款項淨額 所得款項淨額的擬定用途 所得款項淨額的實際用途

HK$’000 HK$’000

ɷ港元 ɷ港元
    

22,187 i) Pursuing the strategy of the Company to 

develop travel services and characteristic towns 

and to expand project resources and business 

development opportunities;

ྼ݄͉ʮ̡ഄଫ以೯༷ࣚ࢝ਕʿतЍ
ʃᕄ，Ԩ࢝ןධͦ༟๕ʿุਕ೯࢝ዚึi

Used as intended;

ܲᏝ֛͜Դ͜i
19,587

ii) Improving service quality of existing travel 

service projects of the Company; and

ʺ͉ʮ̡ତ有༷ࣚਕධͦٙਕሯ
९iʿ

Not used; and

Ԩೌਗ͜iʿ
n/a

ʔቇ͜

iii) General working capital use of the Company.

͉ʮ̡一ছᐄ༶༟͜ږf
Payment of professional fees.

˕˹ਖ਼ุ൬͜f
2,600

    

22,187
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

(b) ࣬ኽ一ছબᛆ˸ᔚܝอ
ৣਯ˙ό೯Б౷ஷٰ

於二零一九年六月࣬ኽ一ছબ
ᛆ以ᔚܝอৣਯ˙ό೯Б౷
ஷٰʘהಛධଋᕘ1.92މߒ

ϵຬ港元（經ϔ除ᗫϓ͉ʿ
ක˕）f於二零一九年六月三十
日，͉ණྠʊԴ͜Όהಛ
ධଋᕘ，༉ઋ༱列νɨj

(b) Issue of ordinary shares from top-up 

placing under general mandate

The net proceeds from the issue of ordinary shares 

from top-up placing under general mandate in 

June 2019 amounted to approximately HK$1.92 

million (after deducting the related cost and 

expenses). As at 30 June 2019, the Group has 

utilised all the net proceeds, details of which were 

set out as follows:

Net proceeds raised Intended use of the net proceeds Actual use of the net proceeds

所籌得所得款項淨額 所得款項淨額的擬定用途 所得款項淨額的實際用途

HK$’000 HK$’000

ɷ港元 ɷ港元
    

1,920 General working capital use of the Company.

͉ʮ̡一ছᐄ༶༟͜ږf
Used as intended.

ܲᏝ֛͜Դ͜f
1,920

    

Events after the Reporting Period

At 12 July 2019, the controlling shareholder of the 

Company, Orient Victory Real Estate Group Holdings 

Limited (“OVRE”) adopted a share award scheme in 

order to (i) motivate and incentivise the respective 

employees of the Group and the companies controlled 

by OVRE and provide them with the opportunity to own 

equity interests of the Company; (ii) align the interests 

of the eligible persons selected by OVRE with those of 

the Company, and strive for the future development and 

expansion of the Group; and (iii) attract capable persons 

to join the Group. Please refer to the announcement 

dated 12 July 2019 for further details.

報 告 期 後 事 項

於二零一九年ɖ月十二日，͉ʮ̡છ
ٰٰ؇؇௷ໄุණྠછٰ有ࠢʮ̡
（「東勝置業」）મॶٰ΅ᆤᎸࠇྌ，Ъ
މ (i)ዧᎸʿᆤᎸ͉ණྠʿ؇௷ໄุה
છՓʮ̡ٙᗫ྇ࡰ，Ԩ־މഃԶ
Ԯ有͉ʮٰ̡͉ᛆूٙዚึi(ii)Դ؇
௷ໄุܿה፯ʘΥ༟ࣸɛɻٙлू
ၾ͉ʮ̡ٙлूܵڭ一ߧ，ԨԴՉމ
͉ණྠٙ未Ը೯࢝ʿᓒੵኧ৸iʿ (iii)

іˏ有ঐɢٙɛɻ̋ɝ͉ණྠٙ一
၇˓ݬf有ᗫՉ˼༉ઋ，ሗਞቡ日ಂ
二零一九年ɖ月十二日ٙʮѓfމ
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
管 理 層 討 論 及 分 析（續）

僱 員 數 量 及 薪 酬

於二零一九年六月三十日，͉ණྠ྇
200Τ（二零一ɞ年十二月މߒᐼᅰࡰ
三十一日j200Τ）f於͉ಂග，྇ࡰ
ϓ （͉ܼ̍ԫཇږ）12.24މߒϵຬ港
元（截至二零一ɞ年六月三十日止六
個月j12.51ߒϵຬ港元（ࠠ列））f

除ᑚږ以̮，͉ණྠ͵ึΣΌ྇ࡰ
Զ྇ࡰᔼᐕڭᎈʿ੶Փʮጐږ
ତஷڌٙࡰʈ၅лf྇ࡰ˼ྌഃՉࠇ
੬ӊ年൙審，ϾՉഃᑚٙږሜ͵ၾ
̹ఙᄁf個й྇ࡰ͵̙ܲՉ個ɛڌ
ତ於ӊ年年ᐏ՟ઋٙߎڀf

中 期 股 息

ԫึᙄӔʔݼ೯͉ಂගʘОʕ
ಂٰࢹ（截至二零一ɞ年六月三十日
止六個月jೌ）f

Number and Remuneration of 

Employees

As at 30 June 2019, the total number of employees of 

the Group was approximately 200 (31 December 2018: 

approximately 200). Employment costs (including 

Directors’ emoluments) amounted to approximately 

HK$12.24 million for the Period (six months ended 30 

June 2018: approximately HK$12.51 million (restated)).

In addition to salary, other fringe benefits such as 

medical insurance and mandatory provident fund 

schemes for employees, are offered to all employees of 

the Group. Performance of the employees is normally 

reviewed on an annual basis with adjustment to their 

salaries comparable to that of the market. Individual 

employees may also receive a discretionary bonus at the 

end of each year based on their individual performance.

Interim Dividend

The Board resolved not to declare any interim dividend 

for the Period (six months ended 30 June 2018: Nil).
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Purchase, Sale or Redemption of  

the Company’s Listed Securities

During the Period, the Company did not redeem any 

of its shares listed on the Stock Exchange nor did the 

Company or any of its subsidiaries purchase or sell any 

such shares.

Directors’ Interests and Short 

Positions in Shares and Underlying 

Shares and Debenture

As at 30 June 2019, the interests or short positions of 

the Directors and chief executives of the Company in 

the shares, underlying shares and debentures of the 

Company or its associated corporations (within the 

meaning of Part XV of the SFO) (i) which were required 

to be notified to the Company and the Stock Exchange 

pursuant to Divisions 7 and 8 of Part XV of the SFO 

(including interests or short positions which they were 

taken or deemed to have under such provisions of the 

SFO), (ii) which were required, under Section 352 of 

the SFO, to be entered in the register referred to in that 

section, or (iii) which were required under the Model 

Code for Securities Transactions by Directors of Listed 

Issuers as set out in Appendix 10 (the “Model Code”) 

to the Rules Governing the Listing of Securities on the 

Stock Exchange (the “Listing Rules”) to be notified to 

the Company and the Stock Exchange, were as follows:

購 買、出 售 或 贖 回 本 公 司 之

上 市 證 券

於͉ಂග，͉ʮ̡ԨೌᛙΫՉ於ᑌʹ
Չאɪ̹ʘОٰ΅，˲͉ʮ̡ה
Оڝ᙮ʮ̡฿ೌᒅ൯̈אਯО༈
ഃٰ΅f

董 事 及 最 高 行 政 人 員 於 股

份、相 關 股 份 及 債 權 證 中 的

權 益 及 淡 倉

於二零一九年六月三十日，ԫʿ͉
ʮ̡௰৷Б݁ɛࡰ於͉ʮ̡אՉ
Оᑌج （ྠ່֛ԈᗇՎʿಂૢԷ
ୋXV）ٙ ٰ΅eᗫٰ΅ʿවᛆᗇ
ʕኹ有 (i)࣬ኽᗇՎʿಂૢԷୋXV

ୋ7ʿ8ʱٝึ͉ʮ̡ʿᑌʹ
ኽᗇՎʿಂܼ࣬̍）ࡑ૱ʿࡑλٙה
ૢԷٙ有ᗫૢ˖Ъאൖމኹ
有ٙλࡑʿ૱ࡑ），(ii)࣬ኽᗇՎʿಂ
ૢԷୋ352ૢ於͉ʮ̡πໄٙ೮
া̅೮াٙλࡑʿ૱א，ࡑ (iii)࣬ኽ
ᑌʹהɪ̹則（「上市規則」）ڝ十
ʹ༱ٙɪ̹೯БɛԫආБᗇՎה
ᅺς則（「標準守則」）ٝึ͉ٙ
ʮ̡ʿᑌʹٙהλࡑʿ૱ࡑνɨj
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
企 業 管 治 及 其 他 資 料（續）

好倉Long Positions

Name of director

Capacity/nature 

of interests

Number of 

shares held

Percentage of 

shareholding  

(approximately)

董事姓名 身份╱權益性質 所持股份數目

持權量

概約百分比
    

Shi Baodong

ಊڭͩ
Interest in a controlled 

 corporation

աછՓྠجᛆू

10,194,531,816 

(note 1)

（ൗ1ڝ）

78.89%

Beneficial owner

ྼूኹ有ɛ
130,239,145 

(note 2)

（ൗ2ڝ）

1.01%

Dong Xiaojie

؇ʃ؏
Beneficial owner

ྼूኹ有ɛ
2,014,285 0.02%

Notes:

1. The 10,194,531,816 shares are held by OVRE. As 

OVRE is wholly-owned by Mr. Shi, Mr. Shi is deemed 

to be interested in all the 10,194,531,816 shares 

held by OVRE under the SFO. The 10,194,531,816 

shares of the Company comprise 8,003,042,880 

ordinary shares of the Company issued to OVRE 

and 2,191,488,936 ordinary shares issuable upon the 

exercise of the conversion rights under the perpetual 

convertible securities in full.

2. The 130,239,145 ordinary shares of the Company are 

personally held by Mr. Shi.

ൗjڝ

1. ༈10,194,531,816ٰ ٰ ΅ ͟ ؇ ௷
ໄุܵ有f͟於؇௷ໄุͩ͟
͛Ό༟ኹ有，࣬ኽᗇՎʿಂૢ
Է，ͩ͛ൖމ於؇௷ໄุܵ
有Όٙ10,194,531,816ٰٰ΅ʕ
ኹ 有 ᛆ ूf༈10,194,531,816ٰ ͉
ʮ ̡ ٰ ΅ ̍ ܼ8,003,042,880ٰ ೯
Бʚ؇௷ໄุ͉ٙʮ̡౷ஷٰʿ
2,191,488,936ٰ࣬ኽ͑ɮ̙౬ٰᗇ
Վධɨ౬ٰᛆᐏᅰᔷ౬̙ܝʚ
೯Бٙ౷ஷٰf

2. ༈130,239,145ٰ͉ʮ̡౷ஷٰ͟
ͩ͛ӷɛܵ有f
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
企 業 管 治 及 其 他 資 料（續）

除ɪ˖מהᚣ٫̮，於二零一九年六
月三十日，ఱԫٝה，฿ೌԫʿ
͉ʮ̡௰৷Б݁ɛࡰ於אൖމ於
͉ʮ̡אՉОᑌج （ྠ່֛Ԉᗇ
ՎʿಂૢԷୋXV）ٙ ٰ΅eᗫ
වᛆᗇʕኹ有於͉ʮ̡࣬ኽא΅ٰ
ᗇՎʿಂૢԷୋXVୋ7ʿ8ʱ
ٝึʿŊ࣬אኽᗇՎʿಂૢԷୋ
352ૢπໄٙ೮া̅೮া࣬אኽᅺ
ς則ٝึ͉ʮ̡ʿᑌʹٙהλ
fࡑ૱אࡑ

主 要 股 東 於 股 份 及 相 關 股 份

中 的 權 益 及 淡 倉 

ఱԫהଉٝ，於二零一九年六月三
十日，以ɨɛɻ（ԫ͉אʮ̡௰৷
Б݁ɛࡰ除̮）ྼא於ٰ΅אᗫ
ٰ΅ʕኹ有࣬ኽᗇՎʿಂૢԷୋ
XVୋ2ʿ3ʱૢ˖Σ͉ʮ̡מ
ᚣא於͉ʮ̡࣬ኽᗇՎʿಂૢ
Էୋ336ૢπໄٙ೮া̅೮াٙᛆू
jࡑ૱א

好倉

Save as disclosed above, as at 30 June 2019, so far as is 

known to the Directors, none of the Directors and chief 

executives of the Company had or were deemed to have 

any interest or short positions in the shares, underlying 

shares or debentures of the Company or its associated 

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

which were required to be notified under Divisions 7 and 

8 of Part XV of the SFO and/or required to be recorded 

in the register required to be kept under Section 352 of 

the SFO or as otherwise notified to the Company and the 

Stock Exchange pursuant to the Model Code.

Substantial Shareholders’ Interests 

and Short Positions in Shares and 

Underlying Shares

So far as is known to the Directors and chief executives 

of the Company, as at 30 June 2019, the persons (other 

than a Director or the chief executives of the Company) 

or corporations who had interests or short position in 

the Shares and underlying Shares which were required 

to be disclosed to the Company under the provisions of 

Divisions 2 and 3 of Part XV of the SFO, or which were 

recorded in the register required to be kept under section 

336 of the SFO were as follows:

Long Positions

Name of substantial 

shareholders

Capacity/Nature 

of interests

Number of 

shares held

Percentage of 

shareholding  

(approximately)

主要股東名稱 身份╱權益性質 所持股份數目

持股量

概約百分比
    

OVRE (note 1)

؇௷ໄ （ൗ1ڝุ）
Beneficial owner

ྼूኹ有ɛ
10,194,531,816 78.89%

Outstanding Global 

 Holdings Limited 

 (“OGH”) (note 2)（ڝൗ2）

Beneficial owner

ྼूኹ有ɛ
436,375,000 3.38%

Person having a security 

 interest in shares of 

 the Company

於͉ʮٰ̡΅ʕኹ有ץת
 ᛆूٙɛɻ

6,064,898,713 46.93%
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
企 業 管 治 及 其 他 資 料（續）

ൗjڝ

1. ؇௷ໄุͩ͛͟Ό༟ኹ有f༈
10,194,531,816ٰٰ΅ܼ̍೯Бʚ
؇௷ໄุٙ8,003,042,880ٰ͉ʮ̡
౷ஷٰʿ2,191,488,936࣬ኽ͑ɮ̙
౬ٰᗇՎධɨ౬ٰᛆᐏᅰᔷ౬
ʚ೯Бٙ౷ஷٰf̙ܝ

2.  OGH͟ ʕ  ശ ፄ  ყ છ ٰ 有 ࠢ
ʮ̡Ό༟ኹ有，Ͼʕശፄყ
છٰ有ࠢபʮ̡͟ശፄໄุ有
ࠢபʮ̡ኹ有88.1%ᛆू，Ͼശ
ፄໄุ有ࠢபʮ̡則͟ʕശ
ፄ༟ପ၍ଣٰ΅有ࠢʮ̡Ό༟ኹ
有f༈6,501,273,713ٰ͉ʮٰ̡΅
Υܼ̍ࠇ (i)͟؇௷ໄุЪٙץת
6,064,898,713ٰ͉ʮ̡౷ஷٰiʿ
(ii)OGHྼूܵ有ٙ436,375,000ٰ
͉ʮٰ̡΅f

Name of substantial 

shareholders

Capacity/Nature 

of interests

Number of 

shares held

Percentage of 

shareholding  

(approximately)

主要股東名稱 身份╱權益性質 所持股份數目

持股量

概約百分比
    

Chance Talent 

 Management Limited 

 (“CTM”) (note 3)（ڝൗ3）

Person having a security 

 interest in shares of 

 the Company

於͉ʮٰ̡΅ʕኹ有ץת
 ᛆूٙɛɻ

6,193,669,868 47.93%

Haitong International 

 Investment Fund SPC 

 – Fund 1 SP (“Haitong 

 Fund”) (note 4)（ڝൗ4）

Person having a security 

 interest in shares of 

 the Company

於͉ʮٰ̡΅ʕኹ有ץת
 ᛆूٙɛɻ

2,812,957,781 15.70%

Notes:

1. OVRE is wholly-owned by Mr. Shi. The 10,194,531,816 

shares comprise 8,003,042,880 ordinary shares of 

the Company issued to OVRE and 2,191,488,936 

ordinary shares issuable upon the exercise of the 

conversion rights under the perpetual convertible 

securities in full.

2. OGH is wholly-owned by China Huarong 

International Holdings Limited which is in turn 

owned as to 88.1% by Huarong Real Estate Co., Ltd., 

which is in turn wholly owned by China Huarong 

Asset Management Co., Ltd. The 6,501,273,713 

shares of the Company, in aggregate, comprise (i) 

6,064,898,713 ordinary shares of the Company 

pledged by OVRE; and (ii) 436,375,000 shares of the 

Company beneficially held by OGH.
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3.  CTMމ 一 ග ࣬ ኽ ߵ ᙮ ၪ ဧ ԯ ໊
ࢥ ج ܛ ൗ ̅ ϓ ͭ ٙ 有 ࠢ ப  ʮ
ვყ（છٰ）有ࠢʮ̡ܔމ，̡
ගટΌ༟ኹ有ٙतࣿͦٙʮ̡f
ʕމვყ（છٰ）有ࠢʮ̡ܔ
ܔ ண ვ Б ٰ ΅ 有 ࠢ ʮ ̡ ග ટ Ό
༟ ኹ 有 ٙ ҳ ༟  ਕ  ᘶ ʮ ̡，
ܝ ٫ މ 一 ග 於 ʕ  ൗ ̅ ϓ ͭ Ԩ
於 ࠰ 港 ᑌ ʹ ה ˴ （ٰؐ ΅ ˾ j
0939）ɪ̹ʿɪऎᗇՎʹה（ٰ
΅˾j601939）ٙ ٰ΅Փʮ̡f
༈6,193,669,868ٰ ͉ ʮ ̡ ٰ ΅ Υ
 ̍ ܼ (i)͟ ؇ ௷ ໄ ุ Ъ ת ץ ٙ
6,064,898,713ٰ͉ʮ̡౷ஷٰiʿ
(ii)ͩ͛͟ץתʚCTMٙ͑ɮ̙
౬ٰᗇՎ（̙ᔷ౬128,771,155ٰމ
͉ʮ̡౷ஷٰ）f

4.  Haitong Fundމ一ගක׳όᐏᒀе
ዹͭҳ༟ଡ଼Υ有ࠢʮ̡fHaitong 

Fundה ܵ 有 ٙ2,812,957,781ٰ ͉
ʮٰ̡΅ܼ̍ (i)͟؇௷ໄุЪת
784,240,000ٰ͉ʮ̡౷ஷٰiٙץ
ʿ (ii)͟؇௷ໄุЪ͑ٙץתɮ̙
౬ٰᗇՎ（̙ᔷ౬2,028,717,781މ

ٰ͉ʮ̡౷ஷٰ）f

除ɪ˖מהᚣ٫̮，於二零一九年六
月三十日，ԫʿ͉ʮ̡௰৷Б݁ɛ
於ྼאԨʔٝОՉ˼ɛɻࡰ
ᗫٰ΅ʕኹ有࣬ኽᗇՎʿא΅ٰ
ಂૢԷୋXVୋ2ʿ3ʱΣ͉
ʮ̡מᚣٙᛆू͉א，ࡑ૱אʮ̡࣬
ኽᗇՎʿಂૢԷୋ336ૢ於༈ૢ
fࡑ૱א೮া̅೮াٙᛆूࠑה

購 股 權 計 劃

於二零一二年六月ʞ日ᑘБ͉ٙʮ
ٰ̡؇ɽึɪ，ٰ؇ҭࡘમॶ一ධอ
ᒅٰᛆࠇྌ（「二零一二年購股權計
劃」），Ԩ於二零一二年六月十一日͛
ࣖfІՉᐏમॶ以Ը，Ԩೌ࣬ኽ二零
一二年ᒅٰᛆࠇྌબ̈ᒅٰᛆf

3. CTM is a limited liability business company 

incorporated under the laws of the British Virgin 

Islands and an indirectly wholly-owned special 

purpose vehicle of CCB International (Holdings) 

Limited. CCB International (Holdings) Limited is 

an investment services flagship which is indirectly 

wholly-owned by China Construction Bank 

Corporation, a joint-stock company incorporated in 

the PRC and listed on the Main Board of the Hong 

Kong Stock Exchange (stock code: 0939) and the 

Shanghai Stock Exchange (stock code: 601939). The 

6,193,669,868 shares of the Company, in aggregate, 

comprise (i) 6,064,898,713 ordinary shares of the 

Company pledged by OVRE; and (ii) perpetual 

convertible securities (convertible into 128,771,155 

ordinary shares of the Company) pledged by Mr. Shi 

to CTM.

4. Haitong Fund is an open-ended exempted segregated 

portfolio company. The 2,812,957,781 shares of 

the Company held by Haitong Fund comprise (i) 

784,240,000 ordinary shares of the Company pledged 

by OVRE; and (ii) perpetual convertible securities 

(convertible into 2,028,717, 781 ordinary shares of 

the Company) pledged by OVRE.

Save as those disclosed above, as at 30 June 2019, the 

Directors and the chief executives of the Company are 

not aware of any other person or corporation having an 

interest or short positions in the Shares or underlying 

Shares which would required to be disclosed to the 

Company under the provisions of Divisions 2 and 3 of 

Part XV of the SFO, or which were recorded in the register 

required to be kept by the Company under section 336 

of the SFO.

Share Option Scheme

At the general meeting of the Company held on 5 June 

2012,the shareholders approved the adoption of a new 

share option scheme (the “2012 Option Scheme”) and 

became effective on 11 June 2012. No share option has 

been granted under the 2012 Option Scheme since its 

adoption.
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遵 守 企 業 管 治 守 則 

͉ʮ̡ߧɢၪܵʿᆽڭ৷˥̻ٙΆ
ุ၍ط੬，˲͉ʮ̡הમॶٙΆุ
၍ࡡط則ѩୌΥ͉ʮ̡ʿՉٰ؇ٙ௰
Գлूf͉ʮ̡ʊમॶɪ̹則ڝ
十̬ה༱Άุ၍طς則（「企業管治守
則」）ٙ ቇ͜ς則ૢ˖ （ʿνቇ͜）મॶ
，ᚣ٫̮מה˖ᙄ௰Գ੬f除ɨܔ
ԫึႩ͉މʮ̡ʊ於͉ಂග፭ςΆ
ุ၍طς則ה༱ٙה有ቇ͜ς則ૢ˖f

࣬ኽΆุ၍طς則ٙς則ૢ˖ୋA.2.1

Б֜ٙԉЍᏐʚ以ੂࢩၾࢩ˴，ૢ
ਜʱ，ʔᏐ͟Ν一ɛɻࡒfІ二零
一ɞ年ʞ月十一日ৎ至͉జѓ日ಂ
止ಂග，ኋ၍͉ʮ̡˴ࢩʿੂࢩБ
֜ٙᔖபᓥ᙮於ͩ͛，ઓה有ࠠɽ
Ӕ֛ɗ經ፔ༔ԫึܝЪ̈fԫึ
Ⴉމ，ᛆɢ̂ʱ̻ፅʿତ有Άุτર
ၪ͉ܵʮ̡ᖢٙ၍ଣًرf

Άุ၍طς則ٙς則ૢ˖ୋA.6.7ૢ
֛，ዹͭ非ੂБԫʿՉ˼非ੂБ
ԫ（ЪމၾՉ˼ԫኹ有ΝഃήЗٙ
ԫึϓࡰ）Ꮠٰ̈ࢩ؇ɽึ，Ԩ࿁
ٰ؇ٙจԈ有ʮ͍ٙə༆f؇ʃ؏
͛ਿ於Չ˼ࠠࠅԫਕϾ未ঐ͉̈ࢩ
ʮ̡於二零一九年六月二十ɞ日ᑘ
Бٰٙ؇年ɽึf

董 事 進 行 證 券 交 易 的 標 準 

守 則

͉ʮ̡ʊમॶᅺς則Ъމԫආ
Б͉ʮ̡ᗇՎʹٙБމς則f͉ʮ
̡ʊΣה有ԫЪ̈त֛ݟ༔，Ͼ־
ഃ͵ʊᆽႩ於͉ಂගʫ一ٜ፭ςᅺ
ς則ה༱ʘ֛ᅺf

Compliance with the Corporate 

Governance Code

The Company is dedicated in maintaining and ensuring 

high standards of corporate governance practices and 

the corporate governance principles of the Company 

are adopted in the best interest of the Company and its 

shareholders. The Company had adopted the applicable 

code provisions and, where appropriate, adopted the 

recommended best practices as set out in the Corporate 

Governance Code contained in Appendix 14 to the 

Listing Rules (the “CG Code”). Save as disclosed below, 

the Board considers that the Company has complied 

with all applicable code provisions set out in the CG 

Code during the Period.

Under code provision A.2.1 of the CG Code, the roles of 

chairman and chief executive officer should be separated 

and should not be performed by the same individual. 

For the period from 11 May 2018 to date of this Report, 

despite the responsibilities of the chairman and the chief 

executive officer of the Company vested in Mr. Shi, all 

major decisions are made in consultation with the Board. 

The Board considers that there is sufficient balance of 

power; and the current corporate arrangement maintains 

a strong management position of the Company.

The code provision A.6.7 of the CG Code requires that 

the independent non-executive directors and other 

non-executive directors, as equal board members, 

should attend general meetings and develop a balanced 

understanding of the views of shareholders. Mr. Dong 

Xiaojie was unable to attend the annual general meetings 

of the Company held on 28 June 2019 due to other 

important engagement.

Compliance with the Model Code for 

Securities Transactions by Directors

The Company has adopted the Model Code as the code 

for dealing in securities of the Company by the Directors. 

Specific enquiry was made by the Company with each of 

the Directors and all the Directors confirmed that they 

had complied with the requirements set out in the Model 

Code during the Period.
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審 閱 中 期 業 績

ԫึᒍɨٙ審核։ࡰ （ึ「審核委員
會」）ʊ審ቡ͉ණྠהમॶٙึࡡࠇ則
ʿ੬，͵ʊ審ቡᆽႩ͉ණྠ於͉
ಂගʿ͉ʕಂజѓٙ未經審核ৌਕ
ุᐶ，以ʿীሞə͉ණྠٙ審核eʫ
္છeࠬᎈ၍ଣՓܓʿৌਕజѓԫ
֝f

審核։͟ึࡰ三Τዹͭ非ੂБԫ
ඡࠬߧ ܠeОೡ͛ʿ҂（ࢩ˴͛）
ኑɾɻଡ଼ϓf־ഃ฿非͉͟ʮ̡ۃ
˙˼ίՉא͜໌ࢪତዹͭ核ᅰא
ࠦ有ᗫᑌf

Ϥ̮，͉ʮ̡於͉ಂගٙᔊ明ၝΥৌ
ਕజڌ未經審核，ઓ͉ʮ̡ዹͭ核ᅰ
港࠰ʊ࣬ኽהԫਕࢪࠇึ۾ଭ৵ࢪ
港審ቡʈЪ࠰ʮึбٙࢪࠇึ
則ୋ2410「͟ྼٙዹͭ核ᅰࢪආ
Бٙʕಂৌਕ༟ࣘ審ቡ」審ቡ於͉ಂ
ගٙᔊ明ၝΥৌਕజڌf

ԫึնו
東勝旅遊集團有限公司

石保棟

ࢩ˴
港，二零一九年ɞ月二十三日࠰

Review of Interim Results

The audit committee of the Board (the “Audit 

Committee”) has reviewed the accounting principles and 

practices adopted by the Group and has also reviewed 

and confirmed the Group’s unaudited financial results 

for the Period and this interim report and discussed 

auditing, internal control, risk management systems 

and financial reporting matters of the Group.

The Audit Committee comprises three INEDs, namely 

Mr. Suei Feng-jih (Chairman), Mr. He Qi and Ms. Song 

Sining. None of them is employed by or otherwise 

affiliated with the former or current independent auditor 

of the Company.

In addition, the condensed consolidated financial 

statements of the Company for the Period are unaudited 

but KPMG, the independent auditor of the Company, 

has reviewed the condensed consolidated financial 

statements for the Period in accordance with Hong 

Kong Standard on Review Engagements 2410 “Review 

of Interim Financial Information Performed by the 

Independent Auditor of the Entity” issued by the Hong 

Kong Institute of Certified Public Accountants.

By order of the Board

Orient Victory Travel Group Limited

Shi Baodong

Chairman

Hong Kong, 23 August 2019
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For the six months ended 30 June

截至六月三十日止六個月

Notes 2019 2018

ൗڝ 二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
(Restated) 

（經ࠠ列）
(Note)

（ൗڝ）
     

Continuing operations: 持續經營業務：

Revenue 收入 3 150,059 122,735

Cost of sales ቖਯϓ͉ (135,175) (114,513)     

Gross profit 毛利 14,884 8,222

Other income Չ˼ϗɝ 1,645 3,814

Selling, general and 

 administrative expenses
ቖਯe一ছʿ
 Б݁ක˕ (27,902) (23,708)

Share of losses of associates ᏐЦᑌᐄʮ̡ᑦฦ (11,992) (8,480)     

Loss from operations 經營虧損 (23,365) (20,152)

Finance costs ৌਕ൬͜ 4(a) (1,946) (1,050)     

Loss before taxation 除稅前虧損 4 (25,311) (21,202)

Income tax ה 5 – (2)     

Loss for the period from 

 continuing operations
期內持續經營業務

 虧損 (25,311) (21,204)

Discontinued operations: 已終止經營業務：

Loss for the period from 

 discontinued operations
ಂʫʊ止經ᐄุ
 ਕᑦฦ 6 (1,063) (1,571)     

Loss for the period 期內虧損 (26,374) (22,775)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS (Continued)
簡 明 綜 合 損 益 表（續）

For the six months ended 30 June

截至六月三十日止六個月

Note 2019 2018

ൗڝ 二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
(Restated) 

（經ࠠ列）
(Note)

（ൗڝ）
     

Attributable to: 應佔方：

Equity owners of 

 the Company
͉ʮ̡ᛆूኹ有ɛ

 – continuing operations  – ܵ續經ᐄุਕ (23,543) (20,741)

 – discontinued operations  – ʊ止經ᐄุਕ (1,063) (1,381)     

(24,606) (22,122)     

Non-controlling interests 非છٰᛆू
 – continuing operations  – ܵ續經ᐄุਕ (1,768) (463)

 – discontinued operations  – ʊ止經ᐄุਕ – (190)     

(1,768) (653)     

Loss for the period 期內虧損 (26,374) (22,775)
     

Basic and diluted loss 

 per share
每股基本及攤薄

 虧損 7 (0.29港仙 cents) (0.28港̀ cents)
     

Note: The restatement of comparative information is 

attributable to the discontinued operations as 

disclosed in Note 6. The Group has initially applied 

HKFRS 16 at 1 January 2019 using the modified 

retrospective approach. Under this approach, 

comparative information is not restated. See Note 2.

מהൗ6ڝൗj ࠠ列ˢ༰༟ࣘᓥΪ於ڝ
ᚣʘʊ止經ᐄุਕf͉ණྠ於
二零一九年一月一日л͜經ࠈࡌ
๑جϣᏐ͜࠰港ৌਕజѓ
則ୋ16f࣬ኽϤ˙ج，ˢ༰༟
ࣘ未經ࠠ列f༉Ԉڝൗ2f

The notes on pages 37 to 84 form part of these condensed 

consolidated financial statements.

ୋ37ࠫ至ୋ84ࠫה༱ʘڝൗ͉މᔊ
明ၝΥৌਕజڌʘ一ʱf
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For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
(Restated)

（經ࠠ列）
(Note)

（ൗڝ）
    

Loss for the period 期內虧損 (26,374) (22,775)    

Other comprehensive income 

 for the period (after tax)

期內其他全面收入

 （除稅後）

Items that may be reclassified 

 subsequently to profit or loss:

Չࠠึאܝอʱᗳ至
 ฦूٙධͦj

 –  exchange differences on  

 translation of financial  

 statements of foreign  

 operations

 –  ұၑྤุ̮ਕৌਕ 

 జිٙڌгࢨᕘ

(2,228) (7,482)    

(2,228) (7,482)
    

Total comprehensive income 

 for the period

期內全面收入總額

(28,602) (30,257)
    



For the six months ended 30 June 2019 – unaudited (expressed in HK$)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT 

OR LOSS AND OTHER COMPREHENSIVE INCOME (Continued)
簡 明 綜 合 損 益 及 其 他 全 面 收 益 表（續）

The notes on pages 37 to 84 form part of these condensed 

consolidated financial statements.

For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
(Restated)

（經ࠠ列）
(Note)

（ൗڝ）
    

Attributable to: 應佔方：

Equity owners of the Company ͉ʮ̡ᛆूኹ有ɛ
 – continuing operations  – ܵ續經ᐄุਕ (25,139) (28,280)

 – discontinued operations  – ʊ止經ᐄุਕ (1,063) (1,325)    

(26,202) (29,605)    

Non-controlling interests 非છٰᛆू
 – continuing operations  – ܵ續經ᐄุਕ (2,400) (462)

 – discontinued operations  – ʊ止經ᐄุਕ – (190)    

(2,400) (652)
    

Total comprehensive income 

 for the period

期內全面收入總額

(28,602) (30,257)
    

Note: The restatement of comparative information is 

attributable to the discontinued operations as 

disclosed in Note 6. The Group has initially applied 

HKFRS 16 at 1 January 2019 using the modified 

retrospective approach. Under this approach, 

comparative information is not restated. See Note 2.

מהൗ6ڝൗj ࠠ列ˢ༰༟ࣘᓥΪ於ڝ
ᚣʘʊ止經ᐄุਕf͉ණྠ於
二零一九年一月一日л͜經ࠈࡌ
๑جϣᏐ͜࠰港ৌਕజѓ
則ୋ16f࣬ኽϤ˙ج，ˢ༰༟
ࣘ未經ࠠ列f༉Ԉڝൗ2f

ୋ37ࠫ至ୋ84ࠫה༱ʘڝൗ͉މᔊ
明ၝΥৌਕజڌʘ一ʱf
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At 30 June At 31 December 
於六月
三十日

於十二月
三十一日

Notes 2019 2018
ൗڝ 二零一九年 二零一ɞ年

$’000 $’000
千元 ɷ元

(Note)
（ൗڝ）

     

Non-current assets 非流動資產
Property, plant and 
 equipment

ʿண௪גeᅀุي
120,286 103,576

Intangible assets ೌҖ༟ପ 1,767 18,128
Lease prepayments ॡ༣ཫ˹ಛධ 155,283 27,684
Goodwill ਠᚑ 12,994 12,994
Interests in associates 於ᑌᐄʮ̡ٙᛆू 348,048 391,253
Other financial assets Չ˼ږፄ༟ପ – 71,063     

638,378 624,698     

Current assets 流動資產
Inventories π 202,744 69,986
Trade receivables Ꮠϗ൱ሪಛ 9 32,132 25,578
Prepayments, deposits and 
 other receivables

ཫ˹ಛධeܲږʿ
 Չ˼Ꮠϗಛධ 285,003 81,680

Restricted bank deposits աࠢՓვБπಛ 6,404 11,794
Cash and cash equivalents ତږʿତږഃ࠽

 ධͦ 84,122 188,873     

610,405 377,911     

Current liabilities 流動負債
Trade payables Ꮠ˹൱ሪಛ 10 40,656 26,701
Contract liabilities Υࠋߒව 1,223 1,223
Other payables and accruals Չ˼Ꮠ˹ಛධʿ

 Ꮠࠇ൬͜ 353,152 170,209
Lease liabilities ॡ༣ࠋව 3,892 –
Short-term borrowings ಂ࠾ಛ 11 19,991 13,226     

418,914 211,359
     



As at 30 June 2019 – unaudited (expressed in HK$)
於二零一九年六月三十日 – 未經審核 （以港元列示）
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
簡 明 綜 合 財 務 狀 況 表（續）

The notes on pages 37 to 84 form part of these condensed 
consolidated financial statements.

At 30 June At 31 December 
於六月
三十日

於十二月
三十一日

Notes 2019 2018
ൗڝ 二零一九年 二零一ɞ年

$’000 $’000
千元 ɷ元

(Note)
（ൗڝ）

     

Net current assets 流動資產淨值 191,491 166,552
     

Total assets less current 
 liabilities

總資產減流動負債
829,869 791,250

Non-current liabilities 非流動負債
Lease liabilities ॡ༣ࠋව 2,500 –
Long-term borrowings ಛ࠾ಂڗ 11 108,915 –
Deferred tax liabilities ַධࠋව 4,095 6,790     

115,510 6,790
     

NET ASSETS 資產淨值 714,359 784,460
     

CAPITAL AND RESERVES 股本及儲備
Share capital ٰ͉ 12 64,610 63,750
Perpetual convertible 
 securities

͑ɮ̙౬ٰᗇՎ
13 296,274 396,274

Reserves Ꮇ௪ 268,187 283,576     

Total equity attributable 
 to equity owners of 
 the Company

本公司權益擁有人
 應佔股本權益
 總值 629,071 743,600

Non-controlling interests 非控股權益 85,288 40,860     

TOTAL EQUITY 股本權益總值 714,359 784,460
     

Note: The Group has initially applied HKFRS 16 at 1 January 
2019 using the modified retrospective approach. 
Under this approach, comparative information is 
not restated. See Note 2.

Approved and authorised for issue by the board of 
directors on 23 August 2019.

Shi Baodong Mo Yueming
石保棟 莫躍明

ൗj ͉ණྠ於二零一九年一月一日лڝ
͜經ࠈࡌ๑جϣᏐ͜࠰港ৌ
ਕజѓ則ୋ16f࣬ኽϤ˙ج，
ˢ༰༟ࣘ未經ࠠ列f༉Ԉڝൗ2f

於二零一九年ɞ月二十三日ᐏԫ
ึ核ࡘʿબᛆ̊೯f

Chairman Director
ࢩ˴ ԫ

ୋ37ࠫ至ୋ84ࠫה༱ʘڝൗ͉މᔊ
明ၝΥৌਕజڌʘ一ʱf



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
簡 明 綜 合 權 益 變 動 表
For the six months ended 30 June 2019 – unaudited (expressed in HK$)
截至二零一九年六月三十日止六個月 – 未經審核 （以港元列示）
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For the six months ended 30 June 2019 – unaudited (expressed in HK$)
截至二零一九年六月三十日止六個月 – 未經審核 （以港元列示）
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (Continued)
簡 明 綜 合 權 益 變 動 表（續）
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (Continued)
簡 明 綜 合 權 益 變 動 表（續）
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

簡 明 綜 合 現 金 流 量 表
For the six months ended 30 June 2019 – unaudited (expressed in HK$)
截至二零一九年六月三十日止六個月 – 未經審核 （以港元列示）
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The notes on pages 37 to 84 form part of these condensed 

consolidated financial statements.

For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
(Note)

（ൗڝ）
    

Net cash used in operating 

 activities

經ᐄݺਗ͜הʘ
 ତږଋᕘ (63,653) (11,133)

Net cash generated 

 from investing activities

ҳ༟ݺਗପ͛ʘ
 ତږଋᕘ 42,710 2,034

Net cash used in financing 

 activities

ፄ༟ݺਗ͜הʘ
 ତږଋᕘ (81,562) (13,423)    

Net decrease in cash and cash 

 equivalents

ତږʿତږഃ࠽ධͦ
 ಯˇଋᕘ (102,505) (22,522)

Cash and cash equivalents 

 at 1 January

於一月一日ʘତږʿ
 ତږഃ࠽ධͦ 188,873 357,696

Effect of foreign exchange rate 

 changes

ිଟᜊਗʘᅂᚤ
(2,246) (3,109)    

Cash and cash equivalents 

 at 30 June

於六月三十日ʘତږ
 ʿତږഃ࠽ධͦ 84,122 332,065

    

Note: The Group has initially applied HKFRS 16 at 1 January 

2019 using the modified retrospective approach. 

Under this approach, comparative information is 

not restated. See note 2.

ୋ37ࠫ至ୋ84ࠫה༱ʘڝൗ͉މᔊ
明ၝΥৌਕజڌʘ一ʱf

ൗj ͉ණྠ於二零一九年一月一日лڝ
͜經ࠈࡌ๑جϣᏐ͜࠰港ৌ
ਕజѓ則ୋ16f࣬ኽϤ˙ج，
ˢ༰༟ࣘ未經ࠠ列f༉Ԉڝൗ2f



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

未 經 審 核 簡 明 綜 合 財 務 報 表 附 註
For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）
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1. 編 製 基 準

͉ʕಂৌਕజѓɗ࣬ኽ࠰港ᑌ
Υʹה有ࠢʮ （̡「聯交所」）
ᗇՎɪ̹則（「上市規則」）ቇ
港࠰ᚣૢ˖ᇜႡ，ԨୌΥמ͜
ʮࢪࠇึ （ึ「香港會計師公會」）
бʘ࠰港ึࠇ則（「香港會
計準則」）ୋ34「ʕಂৌਕజѓ」
֛ٙfʕಂৌਕజڌᐏࡘ於
二零一九年ɞ月二十三日̊೯f

͉ʕಂৌਕజѓɗ࣬ኽၾ二零
一ɞ年年ܓৌਕజהڌમॶʘ
ഄᇜႡ，ઓཫಂਗ਼݁ࠇΝึ
ˀ݈於二零一九年年ܓৌਕజ
ഄᜊਗ除̮fО݁ࠇึٙڌ
有ᗫึ݁ࠇഄʘᜊਗ༉ઋѩ༱
於ڝൗ2f

ᇜႡୌΥ࠰港ึࠇ則ୋ34
ʘʕಂৌਕజѓࣛ，၍ଣᄴ
Ъ̙̈ᅂᚤ݁ഄᏐ͜ʿܲ年ଢ଼
වeϗࠋਿяజʘ༟ପeࠇ
ɝၾක˕ږᕘʘкᓙeПࠇʿ
ணfྼყഐ̙؈ঐ有й於༈
ഃПࠇf

͉ʕಂৌਕజѓܼ̍ᔊ明ၝΥ
ৌਕజڌʿ經፯֛ٙ༆ᙑڝൗf
༈ഃڝൗ༱有࿁ᐝ༆І二零一
ɞ年年ܓৌਕజ̊ڌ೯͉ܝණ
ྠৌਕًرʿڌତʘᜊਗϾԊ
᙮ࠠࠅʘԫʿʹʘ༆ᙑf
ᔊ明ၝΥʕಂৌਕజڌʿՉڝ
ൗԨʔܼ̍ܲ࠰港ৌਕజѓ
則（「香港財務報告準則」）ٙ 
֛ᇜႡҁৌਕజהڌცٙ一
ʲ༟ࣘf

1. Basis of Preparation

This interim financial report has been prepared 

in accordance with the applicable disclosure 

provisions of the Rules Governing the Listing 

of Securities (“Listing Rules”) on The Stock 

Exchange of Hong Kong Limited (“Stock 

Exchange”), including compliance with Hong 

Kong Accounting Standard (“HKAS”) 34, 

Interim financial reporting, issued by the Hong 

Kong Institute of Certified Public Accountants 

(“HKICPA”). It was authorised for issue on 23 

August 2019.

The interim financial report has been prepared 

in accordance with the same accounting policies 

adopted in the 2018 annual financial statements, 

except for the accounting policy changes that 

are expected to be reflected in the 2019 annual 

financial statements. Details of any changes in 

accounting policies are set out in Note 2.

The preparation of the interim financial report in 

conformity with HKAS 34 requires management 

to make judgments, estimates and assumptions 

that affect the application of policies and reported 

amounts of assets and liabilities, income and 

expenses on a year to date basis. Actual results 

may differ from these estimates.

This interim financial report contains condensed 

consolidated financial statements and selected 

explanatory notes. The notes include an 

explanation of events and transactions that 

are significant to an understanding of the 

changes in financial position and performance 

of the Group since the 2018 annual financial 

statements. The condensed consolidated interim 

financial statements and notes thereon do not 

include all of the information required for full 

set of financial statements prepared in accordance 

with Hong Kong Financial Reporting Standards 

(“HKFRSs”).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動

ʮึʊб於͉ණࢪࠇ港ึ࠰
ྠࠇึۃಂගϣ͛ࣖٙ一
ධอ࠰ࠈ港ৌਕజѓ則 – ࠰
港ৌਕజѓ則ୋ16「ॡ༣」
ʿεධ࠰港ৌਕజѓ則ࠈࡌf

除 ࠰ 港 ৌ ਕ జ ѓ  則 ୋ16
「ॡ༣」̮ ，有ᗫ೯࢝฿ೌ࿁͉
ණྠ於אۃཀֻಂගุٙᐶ
ʿৌਕًرνО於͉ʕಂৌਕ
జѓᇜႡאя列有ࠠɽᅂᚤf
͉ණྠ֠未મॶ於ࠇึۃಂ
ග֠未͛ࣖٙОอ則א༕
ᙑf

香港財務報告準則第16號
「租賃」

˾港ৌਕజѓ則ୋ16՟࠰
ə࠰港ึࠇ則ୋ17「ॡ༣」
以ʿᗫ༕ᙑ࠰港（ყৌਕజ
ѓ༕ᙑ։ึࡰ）ୋ4「ᔾ֛一
ධτર݊否̍ўॡ༣」e࠰港（༕
ᙑ੬ਕ։ึࡰ）ୋ15「經ᐄॡ
༣ – ዧᎸ」ʿ 港（༕ᙑ੬ਕ։࠰
جୋ27「൙Пऒʿॡ༣（ึࡰ
މf༈則「࢙ʘʫʹҖόܛ
ᅼό，ࠇॡɛˏɝఊ一ึו
有ॡ༣ᆽႩԴ͜הॡɛఱו֛
ᛆ༟ପʿॡ༣ࠋව，ઓॡಂމ
12個月א以ɨٙॡ༣（「短期租
賃」）ʿ Эᄆ࠽༟ପॡ༣除̮f
則ୋ17ٙࠇ港ึ࠰Іۃו
̈ॡɛึࠇ֛ɽߧɪၪܵʔ
ᜊf

͉ණྠІ二零一九年一月一日
ৎϣમॶ࠰港ৌਕజѓ則
ୋ16f͉ණྠ፯л͜經ࡌ
Ԩೌ࿁於二零一九，ج๑ࠈ
年一月一日ᛆूಂڋഐቱ有
Оᅂᚤfˢ༰༟ࣘ未ʚࠠ列，
Ԩᘱ續࣬ኽ࠰港ึࠇ則ୋ17

яజf

2. Changes in Accounting Policies

The HKICPA has issued a new HKFRS, HKFRS 16, 

Leases, and a number of amendments to HKFRSs 

that are first effective for the current accounting 

period of the Group.

Except for the HKFRS 16, Leases, none of the 

developments have had a material effect on how 

the Groups’ results and financial position for 

the current or prior periods have been prepared 

or presented in this interim financial report. 

The Group has not applied any new standard 

or interpretation that is not yet effective for the 

current accounting period.

HKFRS 16, Leases 

HKFRS 16 replaces HKAS 17, Leases, and the 

related interpretations, HK(IFRIC) 4, Determining 

whether an arrangement contains a lease, HK(SIC) 

15, Operating leases – incentives, and HK(SIC) 27, 

Evaluating the substance of transactions involving 

the legal form of a lease. It introduces a single 

accounting model for lessees, which requires a 

lessee to recognise a right-of-use asset and a lease 

liability for all leases, except for leases that have 

a lease term of 12 months or less (“short-term 

leases”) and leases of low value assets. The lessor 

accounting requirements are brought forward 

from HKAS 17 substantially unchanged.

The Group has initially applied HKFRS 16 as 

from 1 January 2019. The Group has elected to 

use the modified retrospective approach and there 

is no impact to the opening balance of equity at 1 

January 2019. Comparative information has not 

been restated and continues to be reported under 

HKAS 17.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

ሯʿᅂᚤഄᜊਗٙ݁ࠇึۃ
以ʿ͜הཀನ፯ٙՉ˼༉ઋ
༱列ɨ˖j

(a) ึ݁ࠇഄᜊਗ

(i) ॡ༣ٙอ່֛

ॡ༣່֛ٙᜊਗ˴
ׂ฿ၾછՓᛆٙࠅ
有ᗫf࠰港ৌਕజ
ѓ則ୋ16ܲ܄
˒݊否࿁於一ࣛݬ
ගʫԴ͜ʊᗆй༟
ପኹ有છՓᛆٙਿ
Ը֛ޢॡ༣，Ͼ
Դ̙͜以֛ޢԴ͜
ඎᔾ֛f܄˒有
ᛆܸ౨Դ͜ʊᗆй
༟ପʿԴ͜༈༟
ପᐏഒɽʱ經
лूࣛ，則ኹ有
છՓᛆf

͉ණྠස࿁於二零
一九年一月一日א
ʘٙͭࠈܝΥߒᏐ
港ৌਕజѓ࠰͜
則ୋ16ॡ༣ٙอ
່֛f࿁於二零一
九年一月一日ࠈۃ
ͭٙΥߒ，͉ණྠ
Դ͜ཀྼܓყᛆ
࿁ۃᒀеج˙֝
᙮於̍אўॡ༣ٙ
ତ有τરٙ൙Пf

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

Further details of the nature and effect of the 

changes to previous accounting policies and the 

transition options applied are set out below:

(a) Changes in the accounting policies

(i) New definition of a lease

The change in the definition of a 

lease mainly relates to the concept 

of control. HKFRS 16 defines a 

lease on the basis of whether a 

customer controls the use of an 

identified asset for a period of 

time, which may be determined by 

a defined amount of use. Control is 

conveyed where the customer has 

both the right to direct the use of 

the identified asset and to obtain 

substantially all of the economic 

benefits from that use.

The Group applies the new 

definition of a lease in HKFRS 

16 only to contracts that were 

entered into or changed on or 

after 1 January 2019. For contracts 

entered into before 1 January 2019, 

the Group has used the transitional 

practical expedient to grandfather 

the previous assessment of which 

existing arrangements are or 

contain leases.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(i) New definition of a lease (Continued)

Accordingly, contracts that were 

previously assessed as leases under 

HKAS 17 continue to be accounted 

for as leases under HKFRS 16 and 

contracts previously assessed as 

non-lease service arrangements 

continue to be accounted for as 

executory contracts.

(ii) Lessee accounting

H K F R S  1 6  e l i m i n a t e s  t h e 

requirement for a lessee to 

classify leases as either operating 

leases or finance leases, as was 

previously required by HKAS 17. 

Instead, the Group is required to 

capitalise all leases when it is the 

lessee, including leases previously 

classified as operating leases under 

HKAS 17, other than those short-

term leases and leases of low-value 

assets. As far as the Group is 

concerned, these newly capitalised 

leases are primarily in relation to 

property, plant and equipment.

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(i) ॡ༣ٙอ֛ （່續）

ΪϤ，࣬ۃኽ࠰
港ึࠇ則ୋ17
൙֛މॡ༣ٙΥߒ
࣬ኽ࠰港ৌਕజѓ
則ୋ16ᘱ續以
ॡ༣ɝሪ，Ͼۃ
൙֛މ非ॡ༣ਕ
τરٙΥߒᘱ續以
ɝሪfߒᄵБΥܙ

(ii) וॡɛึجࠇ

港ৌਕజѓ則࠰
ୋ16ऊ除࣬ۃ
ኽ࠰港ึࠇ則ୋ
17֛࿁וॡɛ
ਗ਼ॡ༣ʱᗳމ經ᐄ
ॡ༣אፄ༟ॡ༣ٙ
֛f՟Ͼ˾ʘٙ
݊，͉ණྠνוމ
ॡɛਗ਼ה有ॡ༣
༟͉ʷ，ܼ̍ۃ
࣬ኽ࠰港ึࠇ則
ୋ17ʱᗳމ經ᐄ
ॡ༣ٙॡ༣，ઓ
ಂॡ༣ʿЭᄆ࠽༟
ପॡ༣除̮fఱ͉
ණྠϾԊ，༈ഃอ
༟͉ʷॡ༣˴ࠅၾ
ʿண௪גeᅀุي
有ᗫf
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(ii) וॡɛึجࠇ（續）

ўॡ༣̍ߒΥࡊ
ʱʿ非ॡ༣ʱ，
͉ණྠ፯ʔʱක
非ॡ༣ʱ，Ԩఱ
有ॡ༣ਗ਼ॡ༣ה
ʱʿОᗫٙ
非ॡ༣ʱɝሪމ
ఊ一ॡ༣ʱf

͉ණྠఱЭᄆ࠽
༟ପͭࠈॡ༣，͉
ණྠൖ˷個йॡ༣
ઋرӔ֛݊否ਗ਼ॡ
༣༟͉ʷfఱ͉ණ
ྠϾԊ，Эᄆ࠽༟
ପ一ছܸ˓ཥ໘
fԨࡆ௧܃፬ʮא
ೌ༟͉ʷٙၾ༈ഃ
ॡ༣ᗫٙॡ༣˹
ಛ於ॡಂʫ有ӻ୕
ήᆽႩމක˕f

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(ii) Lessee accounting (Continued)

Where the contract contains lease 

component(s)  and non-lease 

component(s), the Group has 

elected not to separate non-lease 

components and accounts for 

each lease component and any 

associated non-lease components 

as a single lease component for all 

leases.

When the Group enters into a lease 

in respect of a low-value asset, the 

Group decides whether to capitalise 

the lease on a lease-by-lease basis. 

For the Group, low-value assets are 

typically laptops or office furniture. 

The lease payments associated 

with those leases which are not 

capitalised are recognised as an 

expense on a systematic basis over 

the lease term.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(ii) Lessee accounting (Continued)

Where the lease is capitalised, the 

lease liability is initially recognised 

at the present value of the lease 

payments payable over the lease 

term, discounted using the interest 

rate implicit in the lease or, if that 

rate cannot be readily determined, 

using a relevant incremental 

borrowing rate.  After initial 

recognition, the lease liability is 

measured at amortised cost and 

interest expense is calculated 

using the effective interest method. 

Variable lease payments that do not 

depend on an index or rate are not 

included in the measurement of the 

lease liability and hence are charged 

to profit or loss in the accounting 

period in which they are incurred.

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(ii) וॡɛึجࠇ（續）

ࡊ ॡ ༣  ༟ ͉ ʷ
ࣛ，ॡ༣ࠋවڋӉ
ܲᏐ˹ॡ༣ಛධ以
ॡ༣ʕᒯўлଟ（ν
未ঐуࣛᔾ֛༈л
ଟ，則Դ͜ᗫ
ᄣ ࠾ ൲ л ଟ）൨ ତ
̈ٙତ࠽於ॡಂ
ʫᆽႩf於ڋӉᆽ
Ⴉܝ，ॡ༣ࠋවܲ
ᛅቖϓ͉ࠇၑ，Ͼ
лࢹක˕ܲྼყл
ଟࠇجၑfԨ非՟
Ӕ於ܸᅰאлଟٙ
̙ᜊॡ༣˹ಛʔ̍
ў於ॡ༣ࠋවٙࠇ
ඎʫ，݂ІՉପ͛
ಂගٙฦूʕࠇึ
ϔ除f
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(ii) וॡɛึجࠇ（續）

ॡ༣༟͉ʷࣛ
ᆽႩٙԴ͜ᛆ༟ପ
，ඎࠇӉܲϓ͉ڋ
ܼ̍ॡ༣ࠋවٙڋ
Ӊږᕘ另̋於ක
日אʘۃЪ̈ٙ
Оॡ༣˹ಛ以ʿה
ପ͛ٙОڋӉٜ
ટ ϓ ͉fν ቇ ͜，
Դ͜ᛆ༟ପٙϓ͉
͵ܼ̍͜以װ除ʿ
除ᗫ༟ପܨא
ూᗫ༟ପהאЗ
ஈ ή ᆵ ٙ П ࠇ ϓ
͉，Ԩ൨ତ至Չତ
Ύಯ̘Оʊ，࠽
ϗॡ༣Ꮄf

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(ii) Lessee accounting (Continued)

The right-of-use asset recognised 

when a lease is capitalised is 

initially measured at cost, which 

comprises the initial amount of 

the lease liability plus any lease 

payments made at or before the 

commencement date, and any 

initial direct costs incurred. Where 

applicable, the cost of the right-of-

use assets also includes an estimate 

of costs to dismantle and remove 

the underlying asset or to restore 

the underlying asset or the site on 

which it is located, discounted to 

their present value, less any lease 

incentives received.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(ii) Lessee accounting (Continued)

T h e  r i g h t - o f - u s e  a s s e t  i s 

subsequently stated at cost less 

accumulated depreciation and 

impairment losses, except for the 

following types of right-of-use 

asset:

– right-of-use assets that meet 

the definition of investment 

property are carried at fair 

value;

– right-of-use assets related 

to leasehold land and 

buildings where the Group 

is the registered owner of the 

leasehold interest are carried 

at fair value; and

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(ii) וॡɛึجࠇ（續）

Դ͜ᛆ༟ପՉܲܝ
ϓ͉ಯଢ଼ࠇұᔚʿ
ಯ࠽ᑦฦ列ሪ，ઓ
以ɨᗳйٙԴ͜ᛆ
༟ପ除̮j

– ୌ Υ ܲ ʮ ̻
࠽ 列 ሪ ٙ ҳ
༟ ي ุ ֛ ່
ٙ Դ ͜ ᛆ ༟
ପi

– ၾ ॡ ༣ ɺ ή
ʿ ᅽ ρ 有 ᗫ
Ͼ ͉ ණ ྠ މ
有 ᗫ ॡ ༣ ᛆ
ू ൗ ̅ ܵ 有
ɛ ٙ Դ ͜ ᛆ
༟ ପ ܲ ʮ ̻
列ሪiʿ࠽
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(ii) וॡɛึجࠇ（續）

– ၾ ॡ ༣ ɺ ή
ᛆ ू 有 ᗫ Ͼ
༈ ɺ ή ᛆ ू
以 π  ܵ 有
ٙ Դ ͜ ᛆ ༟
ପ 以 ϓ ͉ ၾ
̙ ᜊ ତ ଋ ࠽
Շ ٫ ٙ ༰ Э
٫列ሪf

Ϊܸᅰאлଟᜊ
ਗପ͛ٙ未Ըॡ༣
˹ಛᜊਗࣛ，א
͉ණྠ࿁ཫಂ࣬ኽ
ቱ࠽ዄڭᏐ˹ٙП
א，ಛධᜊਗࣛࠇ
Ϊࠠอ൙П͉ණྠ
݊否ਗ਼Υଣᆽ֛Б
Դᒅ൯ᛆeַಂᛆ
止ᛆϾପ͛ٙא
ᜊਗࣛ，則ࠠอࠇ
ඎॡ༣ࠋවf以
Ϥ˙όࠠอࠇඎॡ
༣ࠋව，則ึ࿁Դ
͜ᛆ༟ପሪࠦ࠽Ъ
ࡊא，Ꮠሜ̈
Դ͜ᛆ༟ପሪࠦ࠽
ࠥ至零ࣛ，則াɝ
ฦूʫf

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(ii) Lessee accounting (Continued)

– right-of-use assets related to 

interests in leasehold land 

where the interest in the 

land is held as inventory are 

carried at the lower of cost 

and net realisable value.

The lease liability is remeasured 

when there is a change in future 

lease payments arising from a 

change in an index or rate, or there is 

a change in the Group’s estimate of 

the amount expected to be payable 

under a residual value guarantee, 

or there is a change arising from 

the reassessment of whether the 

Group will be reasonably certain 

to exercise a purchase, extension 

or termination option. When the 

lease liability is remeasured in this 

way, a corresponding adjustment is 

made to the carrying amount of the 

right-of-use asset, or is recorded in 

profit or loss if the carrying amount 

of the right-of-use asset has been 

reduced to zero.



For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

ORIENT VICTORY TRAVEL GROUP COMPANY LIMITED  東勝旅遊集團有限公司46

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(iii) Leasehold investment property

Under HKFRS 16, the Group is 

required to account for all leasehold 

properties as investment properties 

when these properties are held to 

earn rental income and/or for 

capital appreciation (“leasehold 

investment properties”). The 

adoption of HKFRS 16 does not 

have a significant impact on the 

Group’s financial statements 

as the Group did not have any 

leasehold properties that were held 

for investment purposes as at 31 

December 2018.

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(iii) ॡ༣ҳ༟ุي

࣬ኽ࠰港ৌਕజѓ
則ୋ16，༈
ഃุܵيЪᒃ՟ॡ
༟͉אϗɝʿŊږ
ණྠ͉，ࣛ࠽ʺ
ਗ਼ה有ॡ༣ุيɝ
ሪމҳ༟ي （ุ「租
賃投資物業」）fમ
ॶ࠰港ৌਕజѓ
則ୋ16࿁͉ණྠ
ٙৌਕజڌԨೌࠠ
ɽᅂᚤ，ࡡΪ݊於
二零一ɞ年十二月
三十一日͉ණྠԨ
ೌܵЪҳ༟ٙ͜
Оॡ༣ุيf
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(a) ึ݁ࠇഄᜊਗ（續） 

(iv) ̈ॡɛึجࠇ

ቇ ͜ 於 ͉ ණ （ྠЪ
މ ̈ ॡ ɛ）ٙ ึ ࠇ
݁ഄၾ࠰港ึࠇ
則ୋ17ɽߧɪ
Νf࣬ኽ࠰港ৌਕ
జѓ則ୋ16，
͉ණྠ於ʱॡτ
રʕዄʕʧ̈ॡ
ɛࣛ，͉ණྠਞ
ϽΪක᎘ॡ༣ପ͛
ٙԴ͜ᛆ༟ପ，Ͼ
非ਞϽᗫ༟ପ，
ਗ਼ʱॡॡ༣ʱᗳމ
ፄ༟ॡ༣א經ᐄॡ
༣fમॶ࣬ኽ࠰港
ৌਕజѓ則ୋ16

࿁͉ණྠϤ˙ࠦ
ٙৌਕజڌԨೌࠠ
ɽᅂᚤf

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(a) Changes in the accounting policies 

(Continued)

(iv) Lessor accounting

The accounting policies applicable 

to the Group as a lessor remain 

substantially unchanged from 

those under HKAS 17. Under 

HKFRS 16, when the Group acts as 

an intermediate lessor in a sublease 

arrangement, the Group is required 

to classify the sublease as a finance 

lease or an operating lease by 

reference to the right-of-use asset 

arising from the head lease, instead 

of by reference to the underlying 

asset. The adoption of HKFRS 16 

does not have a significant impact 

on the Group’s financial statements 

in this regard.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(b) Critical accounting judgements 

and sources  of  est imation 

uncertainty in applying the above 

accounting

Determining the lease term

As explained in the above accounting 

policies, the lease liability is initially 

recognised at the present value of the 

lease payments payable over the lease 

term. In determining the lease term at 

the commencement date for leases that 

include renewal options exercisable by the 

Group, the Group evaluates the likelihood 

of exercising the renewal options taking 

into account all relevant facts and 

circumstances that create an economic 

incentive for the Group to exercise the 

option, including favourable terms, 

leasehold improvements undertaken and 

the importance of that underlying asset to 

the Group’s operation. The lease term is 

reassessed when there is a significant event 

or significant change in circumstance that 

is within the Group’s control. Any increase 

or decrease in the lease term would affect 

the amount of lease liabilities and right-

of-use assets recognised in future years.

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(b) Ꮠ͜˸ɪึ݁ࠇഄٙ
ᗫᒟึࠇкᓙʿПࠇ
ʔᆽ֛ٙԸ๕ 

ᔾ֛ॡ期

༐ν以ɪึ݁ࠇഄהᙕ
Ӊ於ॡಂڋවࠋॡ༣，ࠑ
ʫܲᏐ˹ॡ༣˹ಛٙତ
ᆽႩf於̍ў͉ණྠ̙࠽
БԴ續ॡ፯ᛆٙॡ༣
ක日ᔾ֛ॡಂࣛ，͉ණ
ྠึ經Ͻᅇ࿁͉ණྠ
ϓ經ዧᎸ以БԴ፯
ᛆٙה有ᗫԫྼʿઋ
有лૢಛeʊආܼ̍）ر
Бॡ༣ༀࡌʿ༈ᗫ༟
ପ࿁͉ණྠุਕٙࠠࠅ
൙ПБԴ續ॡ፯ܝ（
ᛆ̙ٙঐf̈ତ͉ණ
ྠછՓᇍఖʫٙࠠɽԫ
ࠠאɽઋرᜊਗ，則ࠠ
อ൙Пॡಂfॡಂַאڗ
ᐵਗ਼ᅂᚤ未Ը年ܓᆽ
Ⴉٙॡ༣ࠋවʿԴ͜ᛆ
༟ପږᕘf
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(c) ཀನᅂᚤ

於ཀನ至࠰港ৌਕజѓ
則ୋ16日（у二零
一九年一月一日），͉ණ
ྠᔾ֛௵ቱॡಂڗ，Ԩ
ఱۃʱᗳމ經ᐄॡ༣
ʘॡ༣ܲ௵ቱॡ༣˹ಛ
ତࠇ࠽ඎॡ༣ࠋව，Դ͜
於二零一九年一月一日
ʘᗫᄣ࠾൲лଟ൨
ତf

港ৌਕ࠰ཀನ至ک˙މ
జѓ則ୋ16，͉ණྠ
於ڋᏐ͜࠰港ৌਕజ
ѓ  則 ୋ16  日 Ꮠ ͜
ɨ列ᆽႩԷ̮ઋرʿྼ
ყᛆ֝˙جj

(i) ͉ණྠ፯ʔึఱ
ᆽႩ௵ቱॡಂމ於
港ৌਕజѓ則࠰
ୋ16ڋᏐ͜日
ಂৎ12ࠇ個月ʫഐ
Ҽ（у ॡ ಂ 於 二 零
一九年十二月三十
一日אʘ֣ۃတ）
ʘॡ༣ʕॡ༣ࠋ
වʿԴ͜ᛆ༟ପ，
Ꮠ͜࠰港ৌਕజѓ
 則 ୋ16 ʘ 
֛i

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(c) Transitional impact

At the date of transition to HKFRS 16 (i.e. 

1 January 2019), the Group determined the 

length of the remaining lease terms and 

measured the lease liabilities for the leases 

previously classified as operating leases at 

the present value of the remaining lease 

payments, discounted using the relevant 

incremental borrowing rates at 1 January 

2019.

To ease the transition to HKFRS 16, the 

Group applied the following recognition 

exemption and practical expedients at the 

date of initial application of HKFRS 16:

(i) the Group elected not to apply 

the requirements of HKFRS 16 in 

respect of the recognition of lease 

liabilities and right-of-use assets to 

leases for which the remaining lease 

term ends within 12 months from 

the date of initial application of 

HKFRS 16, i.e. where the lease term 

ends on or before 31 December 

2019;
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(c) Transitional impact (Continued)

(ii) when measuring the lease liabilities 

at the date of initial application of 

HKFRS 16, the Group applied a 

single discount rate to a portfolio 

of leases with reasonably similar 

characteristics (such as leases with 

a similar remaining lease term for a 

similar class of underlying asset in 

a similar economic environment); 

and

(iii) when measuring the right-of-

use assets at the date of initial 

application of HKFRS 16, the 

Group relied on the previous 

assessment for onerous contract 

provisions as at 31 December 2018 

as an alternative to performing an 

impairment review.

The Group has initially applied HKFRS 

16 as from 1 January 2019 and there is no 

impact to the opening balance of equity at 

1 January 2019.

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(c) ཀನᅂᚤ（續）

(ii) ࠇඎ於ڋᏐ͜
港ৌਕజѓ則࠰
ୋ16日ʘॡ༣
වࣛ，͉ණྠ࿁ࠋ
Ո有ΥଣЧतᅄ
ʘ ॡ ༣ ଡ଼ Υ（Է ν
於ᗳЧ經ᐑྤʕ
᙮ᗳЧᗫ༟ପᗳ
й˲௵ቱॡಂ߰
ʘ ॡ ༣）Ꮠ ͜ ఊ 一
൨ତଟiʿ

(iii) ࠇඎ於ڋᏐ͜
港ৌਕజѓ則࠰
ୋ16日ʘԴ͜
ᛆ༟ପࣛ，͉ණྠ
Ա፠ۃ於二零一
ɞ年十二月三十一
日࿁ᐿࠠΥૢߒ˖
Ъ̈ʘ൙П，以ಁ
˾ආБಯ࠽審ቡf

͉ණྠʊІ二零一九年
一月一日ৎϣᏐ͜࠰
港ৌਕజѓ則ୋ16，
Ԩೌ࿁於二零一九年一
月一日ٙಂڋᛆूഐቱ
有Оᅂᚤf
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(c) ཀನᅂᚤ（續）

͉ණྠܲᗫ༟ପᗳй
ྌʱٙԴ͜ᛆ༟ପ於జ
ѓಂ͋ٙሪࠦଋ࠽ʱؓ
νɨj

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(c) Transitional impact (Continued)

The analysis of the net book value of the 

Group’s right-of-use assets by class of 

underlying asset at the end of the reporting 

period is as follows:

At 30 June 

2019

於二零一九年

六月三十日

$’000

ɷ元
   

Property, plant and equipment, 

 carried at depreciated cost

，ʿண௪גeᅀุي
 ܲұᔚϓ͉列ሪ 6,392   

6,392
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(d) Lease liabilities

The remaining contractual maturities of 

the Group’s lease liabilities at the end of 

the reporting period are as follows:

At 30 June 2019

於二零一九年六月三十日

Present value of 

the minimum 

lease payments

Total minimum 

lease payments

最低租賃

付款現值

最低租賃

付款總額

$’000 $’000

ɷ元 ɷ元
    

Within 1 year 一年ʫ 3,892 3,990    

After 1 year but within 2 years 一年ܝШՇ年ʫ 1,972 2,109

After 2 years but within 5 years Շ年ܝШʞ年ʫ 528 611    

2,500 2,720
    

6,392 6,710
   

Less:  total future interest  

 expenses

ಯj 未Ըлࢹක˕ 

 ᐼᕘ (318)    

Present value of lease liabilities ॡ༣ࠋවତ࠽ 6,392
    

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(d) ॡ༣ࠋව

͉ණྠॡ༣ࠋව於జѓ
ಂ͋ٙቱɨΥߒಂࠢν
ɨj
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(e) ࿁͉集團ৌਕุᐶe
ʱุᐶʿତݴږඎ
ٙᅂᚤ

࿁於二零一九年一月一
日ٙԴ͜ᛆ༟ପʿॡ༣
͉，ܝᆽႩڋවආБࠋ
ණྠЪוމॡɛცᆽႩ
ॡ༣ࠋව֠未Ꮅ˹ഐቱ
൬͜，Ԩ࿁ࢹପ͛ٙлה
Դ͜ᛆ༟ପࠇұᔚ，Ͼ
非ܲϤ݁ٙۃഄ於ॡ
༣ಂʫ以ٜᇞجᆽႩ經
ᐄॡ༣ධɨٙॡږ൬͜f
ၾ年ʫ一ٜમ͜࠰港ึ
ࠇ  則 ୋ17 ٙ ഐ ؈ 
ˢ，ɪࠇึࠑஈଣ࿁͉ණ
ྠၝΥฦूڌʫٙ經ᐄ
ිజ๐лପ͛ጐᅂᚤf

ίତݴږඎڌʫ，͉ණྠ
Ъוމॡɛცਗ਼࣬ኽʊ
༟͉ʷٙॡ༣˕˹ٙॡ
༟͉ʱʿлމʱװږ
ʱf༈ഃʱྌʱࢹ
Ԩમ͜，̈ݴږፄ༟ତމ
ၾϤ࣬ۃኽ࠰港ึࠇ
則 ୋ17 ʱ ᗳ މ ፄ ༟ ॡ
༣ٙॡ༣ᗳЧٙึࠇஈ
ଣ˙ج，Ͼ非࣬ኽ࠰港ึ
ࠇ  則 ୋ17 ධ ɨ ٙ 經
ᐄॡ༣ྌʱމ經ᐄତږ
ඎᐼᕘԨ未ݴږfତ̈ݴ
աՑᅂᚤf

2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(e) Impact on the financial result, 

segment results and cash flows of 

the Group

After the initial recognition of right-of-use 

assets and lease liabilities as at 1 January 

2019, the Group as a lessee is required to 

recognise interest expense accrued on the 

outstanding balance of the lease liability, 

and the depreciation of the right-of-use 

asset, instead of the previous policy of 

recognising rental expenses incurred 

under operating leases on a straight-line 

basis over the lease term. This results in a 

positive impact on the reported profit from 

operations in the Group’s consolidated 

statement of profit or loss, as compared 

to the results if HKAS 17 had been applied 

during the year.

In the cash flow statement, the Group as 

a lessee is required to split rentals paid 

under capitalised leases into their capital 

element and interest element. These 

elements are classified as financing cash 

outflows, similar to how leases previously 

classified as finance leases under HKAS 

17 were treated, rather than as operating 

cash outflows, as was the case for operating 

leases under HKAS 17. Total cash flows 

are unaffected.
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2. Changes in Accounting Policies 

(Continued)

HKFRS 16, Leases (Continued) 

(e) Impact on the financial result, 

segment results and cash flows of 

the Group (Continued)

The adoption of HKFRS 16 does not result 

in a significant change in the Group’s 

consolidated statement of profit or loss 

and the presentation of cash flows within 

the cash flow statement.

3. Revenue and Segment reporting

(a) Disaggregation of revenue

The Group, upon the sale of its financial 

service business, is principally engaged 

in the provision of diversified tourism 

products and services ,  integrated 

development, and investment holding 

business. Further details regarding the 

Group’s principal activities are disclosed 

in Note 3(b).

2. 會 計 政 策 變 動（續） 

香港財務報告準則第16號

「租賃」（續）

(e) ࿁͉集團ৌਕุᐶe
ʱุᐶʿତݴږඎ
ٙᅂᚤ（續）

港ৌਕజѓ則ୋ16࠰

ٙમ͜Ԩೌኬ͉ߧණ
ྠၝΥฦूڌʿତݴږ
ඎڌʫٙତݴږඎя列
ପ͛ࠠɽᜊਗf

3. 收 入 及 分 部 報 告

(a) 收入分拆

͉ණྠ於̈ਯՉږፄ
ਕุਕࠅ˴ܝԫԶ
ε元ʷ༷ࣚପۜʿਕe
ၝΥ೯࢝以ʿҳ༟છٰ
ุਕf有ᗫ͉ණྠ˴ุࠅ
ਕٙආ一Ӊ༉ઋ於ڝൗ
3(b)ʫמᚣf



For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

二零一九年中期報告  INTERIM REPORT 2019 55

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

3. Revenue and Segment reporting 

(Continued)

(a) Disaggregation of  revenue 

(Continued)

Disaggregation of revenue from contracts 

with customers by major products or 

service lines is as follows:

For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
    

Continuing operations: 持續經營業務：

Revenue from contracts 

 with customers within 

 the scope of HKFRS 15

香港財務報告準則

 第15號範圍內

 的客戶合約收入

Disaggregated by major 

 products or service lines:

ਕุאପۜࠅ˴ܲ
 ᇞʱװj

 – Sales of air tickets  – ዚୃቖਯ 119,134 119,912

 –  Commission and service  

 income from travel  

 related and other  

 services

 –  ࣚ  ᗫʿ༷

 Չ˼ਕٙ 

 Щږʿਕ 

 ϗɝ 2,038 2,823

 –  Sale of products in  

 tourism and cultural  

 attractions

 –  於༷ࣚʿ˖ʷ 

 ౻ᓃቖਯ 

 ପۜ 28,887 –    

150,059 122,735    

3. 收 入 及 分 部 報 告（續） 

(a) 收入分拆（續） 

ਕᇞʱุאପۜࠅ˴ܲ
ϗɝνɨjߒΥ˒܄ٙװ
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For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
    

Discontinued operations: 已終止經營業務：

Revenue from contracts 

 with customers within 

 the scope of HKFRS 15

香港財務報告準則

 第15號範圍內

 的客戶合約收入

Disaggregated by major 

 products or service lines:

ਕุאପۜࠅ˴ܲ
 ᇞʱװj

 – Financial services ፄਕږ –  – 100

 –  Trading and retail of  

 jewellery

 –  मᘒ൱ʿ 

 零ਯ – 16,888

 –  Commission income  

 from sales of  

 jewellery

 –  मᘒቖਯٙ 

 Щږϗɝ
– 1,812    

– 18,800
    

150,059 141,535
    

3. Revenue and Segment reporting 

(Continued)

(a) Disaggregation of  revenue 

(Continued)

3. 收 入 及 分 部 報 告（續） 

(a) 收入分拆（續） 
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3. Revenue and Segment reporting 

(Continued)

(a) Disaggregation of  revenue 

(Continued)

Disaggregation of revenue from contracts 

with customers by the timing of revenue 

recognition and by geographic markets 

is disclosed in Notes 3(b)(i) and 3(b)(ii) 

respectively.

The Group mainly engages in retail 

business, and the directors of the Company 

consider that the Group’s customer base 

is diversified and has no customer with 

whom transactions have exceeded 10% of 

the Group’s revenue for the six months 

ended 30 June 2019 and 2018.

(b) Segment reporting

For management purposes, the Group 

is organised into business units based 

on their products and services, and has 

reportable operating segments as follows:

Continuing reportable segments:

– The diversified tourism products 

and services segment, which 

comprises the sale of air tickets 

and provision of other travel related 

services principally to corporate 

clients.

– The integrated development 

segment,  which involves the 

development and operation of 

tourism and cultural attractions, 

v is i tor  accommodation and 

properties for sale.

3. 收 入 及 分 部 報 告（續） 

(a) 收入分拆（續） 

ܲϗɝᆽႩࣛගʿήਹ
̹ఙྌʱٙ܄˒Υߒϗ
ɝʱװʱй於ڝൗ3(b)(i)

ʿ3(b)(ii)ʫמᚣf

͉ණྠ˴ࠅԫ零ਯุ
ਕ，݂͉ʮ̡ԫႩ͉މ
ණྠٙ܄˒ਿᓾяεᅵ
ʷ˲ԨೌၾՉආБٙʹ
൴ཀ͉ණྠ截至二零
一九年ʿ二零一ɞ年六
月三十日止六個月ٙϗ
ɝ10%ٙ܄˒f

(b) 分部報告

Ъ၍ଣ͜，͉ණྠ以Չ
ପۜʿਕଡ଼ϓุਕఊ
Зʿኹ有以ɨ̙జѓ經
ᐄʱj

ܵ續經ᐄ̙ٙజѓʱj

– εᅵʷ༷ࣚପۜʿ
ਕʱ，ܼ̍˴
ቖਯ˒܄Σਠਕࠅ
ዚୃʿԶՉ˼ࣚ
ᗫਕf༷

– ၝΥ೯࢝ʱ，ऒ
ʿක೯ʿ經ᐄ༷ࣚ
ʿ˖ʷ౻ᓃeࣚ܄
Иʿቖਯุيf



For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

ORIENT VICTORY TRAVEL GROUP COMPANY LIMITED  東勝旅遊集團有限公司58

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

3. 收 入 及 分 部 報 告（續） 

(b) 分部報告（續）

– ҳ༟છٰʱ，˴
ݺऒʿٰᛆҳ༟ࠅ
ਗf

ʊ止經ᐄ̙ٙజѓʱ
j

˴，ፄਕʱږ –
ࠅ ऒ ʿ ఱ Ά ุ ፄ
༟eᗇՎʿ༟ପ၍
ଣԶፔ༔ਕf

– मᘒ൱ʿ零ਯʱ
，ऒʿमᘒପۜ
ٙʱቖʿቖਯุਕf

(i) ʱุᐶe༟ପ
ʿࠋව

ఱ൙Пʱڌତʿ
ʱ ৣ  ʱ  ග ٙ
༟๕ϾԊ，͉ණྠ
ٙ৷ॴБ݁၍ଣᄴ
ܲɨ列ਿ္၍
̙జѓʱᏐЦุ
ᐶj

ʱ  ڌ ତ ɗ ࣬ ኽ
̙జѓʱ๐лŊ
（ᑦฦ）（Չމ除
經ሜ๐лŊ（ᑦۃ
ฦ）ٙ ඎ）ʚ以൙ࠇ
Пf除ۃ經ሜ
๐лŊ（ᑦฦ）ɗ
࿏以͉ණྠٙ除
ࠇ๐лŊ（ᑦฦ）ۃ
ඎ，ઓৌਕ൬͜ʔ
ܼ̍於༈ࠇඎʘʕf

3. Revenue and Segment reporting 
(Continued)

(b) Segment reporting (Continued)

– The investment holding segment, 

which mainly involves equity 

investment activities.

Discontinued reportable segments:

– The financial services segment, 

which mainly involves the provision 

of advisory services on corporate 

finance,  securities and asset 

management.

– The trading and retail of jewellery 

segment,  which involves the 

distribution and sale of jewellery 

products.

(i) Segment results, assets and 
liabilities

For the purposes of assessing 

s e g m e n t  p e r f o r m a n c e  a n d 

allocating resources between 

segments, the Group’s senior 

executive management monitors 

the results attributable to each 

reportable  segment  on the 

following bases:

Segment performance is evaluated 

based on reportable segment 

profit/(loss), which is a measure of 

adjusted profit/(loss) before tax. 

The adjusted profit/(loss) before 

tax is measured consistently with 

the Group’s profit/(loss) before 

tax except that finance costs are 

excluded from such measurement.



For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

二零一九年中期報告  INTERIM REPORT 2019 59

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

3. Revenue and Segment reporting 

(Continued)

(b) Segment reporting (Continued)

(i) Segment results, assets and 

liabilities (Continued)

Segment assets and liabilities 

include all assets and liabilities 

with the exception of cash and 

cash equivalents and restricted 

bank deposits which are managed 

centrally.

Disaggregation of revenue from 

contracts with customers by the 

timing of revenue recognition, 

as well as information regarding 

the Group’s reportable segments 

as provided to the Group’s most 

senior executive management for 

the purposes of resource allocation 

and assessment of  segment 

performance for the six months 

ended 30 June 2019 and 2018 is set 

out below.

3. 收 入 及 分 部 報 告（續） 

(b) 分部報告（續）

(i) ʱุᐶe༟ପ
ʿࠋව（續）

ʱ༟ପʿࠋව̍
ܼ ה 有 ༟ ପ ʿ ࠋ
ව，ઓණʕ၍ଣٙ
ତږʿତږഃ࠽ධ
ͦʿաࠢՓვБπ
ಛ除̮f

截至二零一九年ʿ
二零一ɞ年六月三
十日止六月個月ܲ
ϗɝᆽႩࣛගʱװ
，ϗɝߒΥ˒܄ٙ
以ʿ͉ණྠ˴ࠅ৷
ॴБ݁၍ଣᄴఱ༟
๕ʱৣʿ൙Пʱ
ତϾᐏԶٙ有ڌ
ᗫ͉ණྠ̙జѓʱ
ٙ༟ࣘ༱列於ɨ
˖f
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

3. 收 入 及 分 部 報 告（續） 

(b) 分部報告（續）

(ii) ήਹ༟ࣘ

ɨڌ༱列有ᗫ͉ණ
ྠ࿁̮܄˒ϗɝʿ
͉ණྠ༟ପٙήਹ
ʱб༟ࣘf܄˒ٙ
ήਹʱбɗܲਠ
ۜʿਕהਯא
Զٙήᓃਜʱfܸ
֛༟ପٙήਹʱб
ܲ༟ପྼყהίЗ
ໄאᐄ༶הίήᓃ
ʿגeᅀุيމࡊ）
ண ௪eೌ Җ ༟ ପe
ॡ༣ཫ˹ಛධ以ʿ
ਗ༟ପ）e൲ಛɛݴ
ᐄ ༶ ה ί ή ᓃ（ࡊ
（ፄ༟ପږ˼Չމ
ʿᐄ༶הίήᓃ（ࡊ
ਠᚑʿ於ᑌᐄʮމ
̡ ٙ ᛆ （ूᑌ ᐄ ʮ
̡於ܲϗ՟ɽඎл
ूٙήᓃఊዹʱৣ
ٙʱቖၣഖٙೌҖ
༟ପ除̮））ਜʱf

3. Revenue and Segment reporting 

(Continued)

(b) Segment reporting (Continued)

(ii) Geographical information 

The following table sets out 

information about the geographical 

location of the Group’s revenue 

from external customers and the 

Group’s assets. The geographical 

location of customers is based on 

the location at which the goods 

and services were sold or provided. 

The geographical location of the 

specified assets is based on the 

physical location of the assets or 

the location of the operations, in 

the case of property, plant and 

equipment, intangible assets, lease 

prepayments and current assets, the 

location of the lender’s operation, 

in the case of other financial assets, 

and the location of operations, in 

the case of goodwill and interests in 

associates except for the associate’s 

intangible assets in distribution 

network which is  separately 

allocated based on the location 

receiving the substantial benefits.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

3. Revenue and Segment reporting 

(Continued)

(b) Segment reporting (Continued)

(ii) Geographical information 

(Continued)

Revenue from 

external customers 

(Continuing operations)

Revenue from 

external customers 

(Discontinued operations) Non-current assets Current assets Total assets

對外客戶收入

（持續經營業務）

對外客戶收入

（已終止經營業務） 非流動資產 流動資產 總資產

For the six months 

end 30 June

For the six months 

end 30 June 30 June 31 December 30 June 31 December 30 June 31 December

截至六月三十日止

六個月

截至六月三十日止

六個月 六月三十日

十二月

三十一日 六月三十日

十二月

三十一日 六月三十日

十二月

三十一日

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

二零一九年 二零一ɞ年 二零一九年 二零一ɞ年 二零一九年 二零一ɞ年 二零一九年 二零一ɞ年 二零一九年 二零一ɞ年
$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

千元 ɷ元 千元 ɷ元 千元 ɷ元 千元 ɷ元 千元 ɷ元
(Restate) (Restate)

（經ࠠ列） （經ࠠ列）
(Note) (Note)
（ൗڝ） （ൗڝ）

            

Hong Kong 

 (place of domicile)

港（ൗ̅࠰
 ϓͭήᓃ） 113,365 122,735 – 100 351,656 365,495 159,813 211,591 511,469 577,086

Mainland China ʕɽ 36,694 – – 18,700 286,705 259,200 373,532 98,427 660,237 357,627

New Zealand ॲГᚆ – – – – 17 3 77,060 67,893 77,077 67,896
            

150,059 122,735 – 18,800 638,378 624,698 610,405 377,911 1,248,783 1,002,609
            

Note: T h e  r e s t a t e m e n t  o f 

comparative information 

i s  a t t r i b u t a b l e  t o  t h e 

discontinued operations 

as disclosed in Note 6. The 

Group has initially applied 

HKFRS 16 at 1 January 

2019 using the modified 

retrospective approach. Under 

this approach, comparative 

information is not restated. 

See Note 2.

3. 收 入 及 分 部 報 告（續） 

(b) 分部報告（續）

(ii) ή ਹ ༟ （ࣘ 續 ） 

ൗj ࠠ列ˢ༰༟ࣘڝ
ᓥ Ϊ 於 ڝ ൗ6

ᚣʘʊמה
止經ᐄุਕf
͉ණྠ於二零
一九年一月一
日л͜經ࠈࡌ
๑جϣᏐ
港ৌਕజ࠰͜
ѓ  則 ୋ16

f࣬ኽϤ˙
ˢ༰༟ࣘ，ج
未經ࠠ列f༉
Ԉڝൗ2f
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For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

4. Loss Before Taxation

Loss before taxation is arrived at after charging:

(a) Finance costs

For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
(Restated)

（經ࠠ列）
(Note)

（ൗڝ）
    

Interest on lease liabilities ॡ༣ࠋවʘлࢹ 96 –

Net finance charges in 

 connection with 

 interest-free loan 

 from a related party

ᗫᑌ˙еࢹ൲ಛ
 ʘৌਕ˕̈ଋ࠽

1,278 526

Net foreign exchange loss ිгᑦฦଋ࠽ 572 524    

1,946 1,050
    

4. 除 稅 前 虧 損

除ۃᑦฦɗ經ϔ除ɨ列ධͦ
̈jܝ

(a) 財務費用
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For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

4. 除 稅 前 虧 損（續）

(b) 其他項目

4. Loss Before Taxation (Continued)

(b) Other items

For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
(Restated)

（經ࠠ列）
(Note)

（ൗڝ）
    

Depreciation and 

 amortisation
ұᔚʿᛅቖ

3,353 322

Wages, salaries and other 

 benefits and pension 

 scheme contributions

ʈ༟eᑚږʿՉ˼
 ၅лৗ;ࠇږྌ
 Զಛ 12,237 12,512

Minimum lease payments 

 under operating leases
經ᐄॡ༣௰Эॡ༣
 ˹ಛ 1,120 1,992

    

Note: The Group has initially applied 

HKFRS 16 at 1 January 2019 

using the modified retrospective 

approach. Under this approach, 

comparative information is not 

restated. See Note 2.

͉ ൗjڝ ණ ྠ 於 二 零 一 九
年 一 月 一 日 л ͜ 經
ࡌ ࠈ  ๑ ج  ϣ Ꮠ
͜ ࠰ 港 ৌ ਕ జ ѓ 
則ୋ16f࣬ኽϤ˙
ˢ༰༟ࣘ未經ࠠ，ج
列f༉Ԉڝൗ2f
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For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

5. 所 得 稅

截至二零一九年六月三十日止
六個月࠰港лᅡ௪ఱ截至
二零一九年六月三十日止六個
月ПࠇᏐሙ๐лܲ16.5%（截
至二零一ɞ年六月三十日止六
個月j16.5%）ଟࠇၑf͉ʮ̡
ʿ͉ණྠ於࠰港ൗ̅ϓͭٙڝ
᙮ʮ̡於截至二零一九年六月
三十日止六個月ˡᖮॶ࠰港
лٙᏐሙ๐л（截至二零
一ɞ年六月三十日止六個月j
零元）f

࣬ኽකਟ໊ࢥʿߵ᙮ၪဧԯ໊
ٙ（「英屬維爾京群島」）ࢥ 則
ʿԷ，͉ණྠˡᖮॶО
කਟ໊ࢥʿߵ᙮ၪဧԯ໊הࢥ
f

࣬ኽʕ則ʿԷ，͉ණྠ
於ʕɽϓͭٙڝ᙮ʮ̡
於截至二零一九年六月三十日
止六個月ܲ25%（截至二零一ɞ
年六月三十日止六個月j25%）
הଟᖮॶʕΆุ֛جٙ
，ઓ͉ණྠٙ一ග᙮ʃᅼ
Άุٙڝ᙮ʮ̡除̮，༈ʮ̡
ܲ20%（截至二零一ɞ年六月三
十日止六個月j20%）ٙ ଟᖮ
ॶהf

࣬ኽॲГᚆ則ʿԷ，͉ණ
ྠ於ॲГᚆϓͭٙڝ᙮ʮ̡
於截至二零一九年六月三十日
止六個月ܲ28%（截至二零一ɞ
年六月三十日止六個月j28%）
fהଟᖮॶΆุ֛جٙ

5. Income Tax

Provision for Hong Kong Profits Tax for the 

six months ended 30 June 2019 is calculated at 

16.5% (for the six months ended 30 June 2018: 

16.5%) of the estimated assessable profits for the 

six months ended 30 June 2019. The Company 

and the subsidiaries of the Group incorporated in 

Hong Kong did not have assessable profits subject 

to Hong Kong Profits Tax for the six months 

ended 30 June 2019 (for the six months ended 30 

June 2018: $Nil).

Pursuant to the rules and regulations of the 

Cayman Islands and the British Virgin Islands 

(the “BVI”), the Group is not subject to any 

income tax in the Cayman Islands and the BVI.

Pursuant to the rules and regulations of the PRC, 

the Group’s subsidiaries established in the PRC 

are subject to PRC Corporate Income Tax at the 

statutory rate of 25% for the six months ended 

30 June 2019 (for the six months ended 30 June 

2018: 25%), except for a subsidiary of the Group 

which is a small-scale enterprise and is subject to 

income tax rate at 20% (for the six months ended 

30 June 2018: 20%).

Pursuant to the rules and regulations of the New 

Zealand, the Group’s subsidiaries established 

in the New Zealand are subject to the Business 

Income Tax at the statutory rate of 28% for the six 

months ended 30 June 2019 (for the six months 

ended 30 June 2018: 28%).
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For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

6. Discontinued Operations

On 18 April 2019, the Company entered into a sale 
and purchase agreement with Mr. Shi Baodong 
(“Mr. Shi”), the controlling shareholder of the 
Company, to sell its 100% equity interest in 
Orient Victory International Financial Holdings 
Limited (“OVIF”) at a cash consideration of 
$15,900,000. OVIF was an investment holding 
company incorporated in BVI which mainly and 
indirectly held the entire interest in two operating 
subsidiaries, namely Orient Victory Azure Capital 
Limited (“OVAC”) (a company incorporated 
in Hong Kong and licensed to carry on Type 6 
(advising on corporate finance) regulated activity 
under the SFO) and Orient Victory Azure Asset 
Management Limited (“OVAAM”) (a company 
incorporated in Hong Kong and licensed to carry 
on Type 4 (advising on securities) and Type 9 
(asset management) regulated activities under 
the SFO). OVAC and OVAAM were engaged in 
the provision of financial services.

The disposal of OVIF was completed on 15 May 
2019. Accordingly, the Group ceased to hold any 
interest in OVIF, OVAC and OVAAM (collectively 
referred to as the “OVIF Group”). Upon 
completion of the transaction, all of the Group’s 
financial service business was disposed of.

The consolidated results of the OVIF Group for 

the period from 1 January 2019 to 15 May 2019 

have been presented as discontinued operations 

in the Group’s condensed consolidated financial 

statements in accordance with HKFRS 5, Non-

current assets held for sale and discontinued 

operations, and the comparative figures of the 

condensed consolidated statement of profit or 

loss, the condensed consolidated statement of 

profit or loss and other comprehensive income, 

and corresponding notes have been restated to 

show the discontinued operations separately from 

continuing operations.

6. 已 終 止 經 營 業 務

於 二 零 一 九 年 ̬ 月 十 ɞ 日，
͉ ʮ ̡ ၾ ͩ ڭ ಊ  （͛「石 先
生」，͉ ʮ ̡ છ ٰ ٰ ࠈ（؇ ͭ
൯ ር  ᙄ，̈ ਯOrient Victory 
International Financial Holdings 
Limited（「OVIF」）Όٰᛆ，ତ
މ15,900,000元fOVIFމᄆ˾ږ
於ߵ᙮ၪဧԯ໊ࢥൗ̅ϓͭʘ
ҳ༟છٰʮ̡，˴ࠅʿගટܵ
有Շගᐄ༶ڝ᙮ʮ̡؇௷ᖊڦ
༟ପ၍ଣ有ࠢʮ （̡「東勝瀛信
資產管理」，一ග於࠰港ൗ̅ϓ
ͭʘʮ̡，ᐏࡘԫᗇՎʿಂ
ૢԷධɨୋ6ᗳ（ఱዚፄ༟
ԶจԈ）ʘա၍ุਕ）ʿ ؇
௷ᖊڦৌਕᚥਪ有ࠢʮ （̡「東
勝瀛信財務顧問」一ග於࠰港
ൗ̅ϓͭʘʮ̡，ᐏࡘԫᗇ
ՎʿಂૢԷධɨୋ4ᗳ（ఱᗇ
ՎԶจԈ）ʿ ୋ9ᗳ（Զ༟ପ
၍ଣ）ա၍ݺਗ）f؇௷ᖊڦ
༟ପ၍ଣʿ؇௷ᖊڦৌਕᚥਪ
ѩԫԶږፄਕุਕf

̈ਯOVIFʊ於二零一九年ʞ月
十ʞ日ҁϓfΪϤ，͉ණྠʔ
Ύܵ有OVIFe؇௷ᖊڦ༟ପ၍
ଣʿ؇௷ᖊڦৌਕᚥਪ（Υ၈
「OVIF集團」）Оᛆूf於ҁϓ
ږ有הණྠʊ̈ਯ͉，ܝʹ
ፄਕุਕf

OVIFණྠІ二零一九年一月一
日ৎ至二零一九年ʞ月十ʞ日
止ಂගٙၝΥุᐶʊ࣬ኽ࠰港
ৌਕజѓ則ୋ5ܵЪ̈ਯ
ٙ非ݴਗ༟ପʿʊ止經ᐄุ
ਕ於͉ණྠᔊ明ၝΥৌਕజڌ
я列މʊ止經ᐄุਕ，Ͼᔊ
明ၝΥฦूڌၾᔊ明ၝΥฦू
ʿՉ˼Όࠦϗूٙڌˢ༰ᅰο
以ʿᗫڝൗ經ʊࠠ列以ਗ਼ʊ
止經ᐄุਕʿܵ續經ᐄุਕ
ʱක列示f
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截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

6. Discontinued Operations 

(Continued)

(a) Results of discontinued operation

For the period 

from 1 January 

2019 to 

15 May 2019

For the six 

months ended 

30 June 2018

自二零一九年

一月一日至

二零一九年

五月十五日

止期間

截至二零一ɞ年
六月三十日止

六個月
$’000 $’000

千元 ɷ元
    

Revenue ϗɝ – 100

Cost of sales ቖਯϓ͉ – –    

Gross profit 毛利 – 100

Selling, general and administrative 

 expenses

ቖਯe一ছʿБ݁
 ක˕ (1,242) (1,729)    

Loss from operations 經營虧損 (1,242) (1,629)

Gain on disposal of a subsidiary ̈ਯ一ගڝ᙮ʮ̡
 ٙϗू – 486    

Loss before taxation 除稅前虧損 (1,242) (1,143)

Income tax ה – –    

Loss for the period 期內虧損 (1,242) (1,143)

Gain on disposal of discontinued 

 operation (Note 6(c))

̈ਯʊ止經ᐄุਕ
 ٙϗ （ൗ6(c)ڝू） 179 –    

Loss for the period from 

 discontinued operation

期內已終止經營業務

 的虧損 (1,063) (1,143)
    

Attributable to: 應佔方：

Equity owners of the Company ͉ʮ̡ᛆूኹ有ɛ (1,063) (1,143)

Non-controlling interests 非છٰᛆू – –    

(1,063) (1,143)
    

6. 已 終 止 經 營 業 務（續） 

(a) 已終止經營業務業績
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

6. 已 終 止 經 營 業 務（續） 

(b) 已終止經營業務產生

的現金流量

6. Discontinued Operations 

(Continued)

(b) Cash flows generated from 

discontinued operation

For the period 

from 1 January 

2019 to 

15 May 2019

For the six 

months ended 

30 June 2018

自二零一九年

一月一日至

二零一九年

五月十五日

止期間

截至二零一ɞ年
六月三十日
止六個月

$’000 $’000

千元 ɷ元
    

Net cash generated from 

 operating activities

經ᐄݺਗପ͛ٙତږ
 ଋᕘ 135 148    

Net cash generated from 

 discontinued operation

已終止經營業務產生

 的現金淨額 135 148
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

6. Discontinued Operations 

(Continued)

(c) Net assets disposed of as at the 

disposal date

At 15 May 2019

於二零一九年

五月十五日

$’000

ɷ元
   

Intangible assets ೌҖ༟ପ 16,388

Trade receivables Ꮠϗ൱ሪಛ 84

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 2,185

Other payables and accruals Չ˼Ꮠ˹ಛධʿᏐࠇ൬͜ (232)

Deferred tax liabilities ַධࠋව (2,704)   

Net assets disposed of 所出售資產淨值 15,721
   

Total cash consideration ᐼତږ˾ᄆ 15,900

Less: net assets disposed of ಯj̈הਯ༟ପଋ࠽ (15,721)   

Gain on disposal of discontinued 

 operation (Note 6(a))

出售已終止經營業務的收益

 （附註6(a)） 179
   

Consideration received ʊϗ˾ᄆ 15,900

Less:  net cash and cash equivalents  

 disposed of

ಯj ̈הਯତږʿତږഃ࠽ 

 ධͦଋᕘ (2,185)   

Net cash inflows 現金流入淨額 13,715
   

On 18 September 2018, the Company sold its 

equity interest in King Link Investment Limited 

(“King Link”). Accordingly, the Group ceased 

to hold any interest in King Link and Nanjing 

South China Baoqing Jewellery Co., Ltd.. Upon 

completion of the transaction, all of the Group’s 

trading and retail of jewellery business was 

disposed of.

6. 已 終 止 經 營 業 務（續） 

(c) 於出售日期所出售的

資產淨值

於二零一ɞ年九月十ɞ日，͉
ʮ̡̈ਯՉ於ᑌۊҳ༟有ࠢʮ
（̡「聯勁」）ٙ ٰᛆfΪϤ，͉ණ
ྠʔΎ於ᑌۊʿیԯیശᘒᅅ
मᘒུ有ࠢʮ̡ܵ有Оᛆ
ूf於ҁϓʹܝ，͉ණྠʊ
̈ਯה有मᘒ൱ʿ零ਯุਕf
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

7. 每 股 虧 損

ӊٰਿ͉ᑦฦɗ經ϔ除͑ɮ̙
౬ٰᗇՎܵ有ɛʱ13,037,000ݼ

元（截至二零一ɞ年六月三十
日 止 六 個 月j13,039,000元）ܝ
࣬ኽ͉ʮ̡౷ஷٰᛆूٰ؇Ꮠ
Ц 截 至 二 零 一 九 年 六 月 三 十
日 止 六 個 月 ᑦ ฦ37,643,000元
（截至二零一ɞ年六月三十日
止 六 個 月j35,161,000元 ）ʿ 截
至二零一九年六月三十日止六
個月ʊ೯Б౷ஷٰʘ̋ᛆ̻ѩ
ᅰ12,811,739,379 （ٰ 截 至 二 零
一ɞ年六月三十日止六個月j
ၑfࠇ（12,748,925,516ٰ

於截至二零一九年ʿ二零一ɞ
年六月三十日止六個月，฿ೌ
未БԴٙᆑί̙ᛅᑛ౷ஷٰf
ɝࠇၑӊٰᛅᑛᑦฦࣛԨೌࠇ
ൖЪᔷ౬͑ɮ̙౬ٰᗇՎٙᅂ
ᚤ，ࡡΪ݊༈ഃᗇՎ截至二零
一九年ʿ二零一ɞ年六月三十
日止六個月Ո有ˀᛅᑛࣖᏐf

8. 中 期 股 息

ԫึᙄӔʔݼ೯截至二零一
九年六月三十日止六個月ʘ
Оʕಂٰࢹ（截至二零一ɞ年六
月三十日止六個月jೌ）f

7. Loss Per Share

The calculation of basic loss per share is based on 

the loss for the six months ended 30 June 2019 

attributable to ordinary equity shareholders of 

the Company of $37,643,000 (for the six months 

ended 30 June 2018: $35,161,000) after deducting 

the distribution to the holders of perpetual 

convertible securities of $13,037,000 (for the 

six months ended 30 June 2018: $13,039,000), 

and the weighted average ordinary shares of 

12,811,739,379 in issue for the six months ended 

30 June 2019 (for the six months ended 30 June 

2018: 12,748,925,516).

There were no dilutive potential ordinary 

shares outstanding for the six months ended 30 

June 2019 and 2018. The effect of the deemed 

conversion of the perpetual convertible securities 

was not included in the calculation of diluted loss 

per share as they were anti-dilutive for the six 

months ended 30 June 2019 and 2018.

8. Interim Dividend

The Board resolved not to declare any interim 
dividend for the six months ended 30 June 2019 
(for the six months ended 30 June 2018: Nil).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

9. 應 收 貿 易 賬 款

બʚ܄˒ٙ一ছڦ൲ಂʧ˷14

至90日f於ಂ͋Ꮠϗ൱ሪಛ
ίϔ除ьሪᅡ௪࣬ܝኽ೯ୃ日
ಂٙሪᙧʱؓνɨj

9. Trade Receivables

The general credit terms granted to customers 

range from 14 to 90 days. As at the end of the 

period, the aging analysis of trade receivables, 

based on the invoice date and net of loss 

allowance, is as follows:

30 June 

2019

31 December 

2018

二零一九年

六月三十日

二零一ɞ年
十二月三十一日

$’000 $’000

千元 ɷ元
    

Within 90 days 90日ʫ 27,803 23,060

91 to 180 days 91日至180日 3,605 1,902

181 to 365 days 181日至365日 724 429

Over 365 days ൴ཀ365日 – 187    

32,132 25,578
    

10. Trade Payables

As of the end of the reporting period, the ageing 

analysis of trade payables, based on the invoice 

date, is as follows:

30 June 

2019

31 December 

2018

二零一九年

六月三十日

二零一ɞ年
十二月三十一日

$’000 $’000

千元 ɷ元
    

Within 90 days 90日ʫ 33,709 26,701

91 to 180 days 91日至180日 6,947 –    

40,656 26,701
    

10. 應 付 貿 易 賬 款

截至జѓಂ͋，Ꮠ˹൱ሪಛ
࣬ኽ೯ୃ日ಂЪ̈ٙሪᙧʱؓ
νɨj
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

(i) 於二零一九年六月三十
日，ԸІᗫᑌ˙ٙಂ࠾
ಛܲ年лଟ4.35%ࢹࠇԨ
於一年ʫᎵᒔf

(ii) 於二零一九年六月三十
日，ڗ ಂ ࠾ ಛ ܸ  一 ග
᙮ʮ̡ˇᅰٰ؇ᐏڝ
ಛɛ͏࿆106,650,000࠾ٙ

元fڗಂ࠾ಛץתೌމe
еࢹʿ於二零二一年
十月二十一日Ꮅᒔf

ӉᆽႩࣛڋಛ於࠾ಂڗ
ܲʮ̻ࠇ࠽ඎ，Չܝл͜
ྼყлଟܲجᛅቖϓ͉
࠽ಛٙʮ̻࠾ಂڗඎfࠇ
ɗ經ਞϽᗳЧૢಛٙ൲
ಛ̹ٙఙлଟܲܝՉତ
ᔾ֛f࠽

11. 短 期 及 長 期 借 款 

͉ණྠ࠾ಛʱؓνɨj

11. Short-term and Long-term 

Borrowings

The analysis of the Group’s borrowings is as 
follows:

Notes

30 June 

2019

31 December 

2018

ൗڝ 二零一九年

六月三十日

二零一ɞ年
十二月三十一日

$’000 $’000

千元 ɷ元
     

Borrowings from related 

 parties:

ԸІᗫᑌ˙ٙ
ಛj࠾ 

 – Short-term  – ಂ (i) 19,991 13,226

 – Long-term ಂڗ –  (ii) 108,915 –     

128,906 13,226
     

(i) At 30 June 2019, short-term borrowings 
from related parties bear interest at a rate 
of 4.35% per annum and are repayable 
within one year.

(ii) A t  3 0  J u n e  2 0 1 9 ,  l o n g - t e r m 
borrowings represented borrowings 
of RMB106,650,000 obtained from a 
subsidiary’s minority shareholders. The 
long-term borrowings are unsecured, 
interest-free and is repayable on 21 
October 2021.

The long-term borrowings was measured 
at fair value at initial recognition and 
subsequently measured at amortised cost 
using the effective interest method. The 
fair value of the long-term borrowings 
was determined by its present value with 
reference to the market interest rate of 
loans with similar terms.



ORIENT VICTORY TRAVEL GROUP COMPANY LIMITED  東勝旅遊集團有限公司74

For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
截至二零一九年六月三十日止六個月 （除非另有說明，否則以港元列示）

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

12. Share Capital

Number of 

ordinary shares

普通股數目

’000 $’000

ɷٰ ɷ元
    

Authorised: 法定：

Ordinary share at $0.005 each ӊٰࠦ0.005࠽元
 ʘ౷ஷٰ 20,000,000 100,000

    

Issued and fully paid: ʊ೯Бʿᖮԑj
At 1 January 2018 於二零一ɞ年

 一月一日 12,748,925 63,745

Issuance of new shares upon 

 conversion of perpetual 

 convertible securities

於ᔷ౬͑ɮ̙౬ٰ
 ᗇՎܝ೯Бอٰ΅

1,000 5    

At 31 December 2018 於二零一ɞ年
 十二月三十一日 12,749,925 63,750

Issuance of new shares upon top-

 up placing (Note)

於ᔚܝอৣਯܝ
 ೯Бอ （ൗڝٰ） 172,150 860    

At 30 June 2019 於二零一九年
 六月三十日 12,922,075 64,610

    

12. 股 本
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

12. 股 本（續）

ൗj 於二零一九年一月二十ʞڝ
日 ʿ 二 零 一 九 年 六 月 六
日，͉ණྠٜટ͎ʮ̡؇
௷ໄุණྠછٰ有ࠢʮ̡
（「東勝置業」）（Ъމር˙）
ၾ߰ʍୋ三˙個ɛ（Ъוމ
ৣɛ）（「承配人」）ͭࠈ൯ር
ᙄ（「買賣協議」），ኽϤ，
؇௷ໄุΝจ̈ਯ，Ͼו
ৣ ɛ Ν จ ᒅ ൯156,460,000

ٰ ͉ ʮ ̡ ٰ （̈́ᄆ ࣸ މ ӊ
ٰ0.145元 ）ʿ15,690,000ٰ
͉ ʮ ̡ ٰ （̈́ᄆ ࣸ މ ӊ ٰ
0.129元）f於Ν日，͉ʮ̡
（Ъމ೯Бɛ）ၾ؇௷ໄุ
（ЪމႩᒅɛ）ͭࠈႩᒅ
ᙄ，ʱйܲӊٰ0.145港元
Ⴉ ᒅ156,460,000ٰ ͉ ʮ ̡
ٰ ΅ ʿ ܲ0.129港 元 Ⴉ ᒅ
15,690,000ٰ͉ʮٰ̡΅，
24,710,000މಛධᐼᕘה

元， ʕ860,000元 ࠇ ɝ ٰ
͉，ቱ ɨ23,850,000元 ࠇ ɝ
ٰ΅๐ᄆሪf

13. 永 久 可 換 股 證 券

於 二 零 一 六 年 三 月 三 十 日，
͉ ʮ ̡ ೯ Б ͉ ږ ᐼ ᕘ މ
170,000,000元 ٙ ͑ ɮ ̙ ౬ ٰ
ᗇ Վ（「二 零 一 六 年 三 月 永 久
可換股證券」）fהಛධଋᕘ
155,668,000元ɗЪٰމᛆɝሪf

於 二 零 一 六 年 十 月 二 十 ̬
日，͉ ʮ ̡ ೯ Б ͉ ږ ᐼ ᕘ މ
264,867,000元ٙ͑ɮ̙౬ٰᗇ
Վ（「二零一六年十月永久可換
股證券」，ஹΝ二零一六年三月
͑ɮ̙౬ٰᗇՎ୕၈މ「永久
可換股證券」）fږᕘ240,888,000

元Ъٰމᛆɝሪf

12. Share Capital (Continued)

Note: On 25 January 2019 and 6 June 2019, the 

immediate parent of the Group, Orient 

Victory Real Estate Group Holdings Limited 

(“OVRE”), as vendor, and certain third-party 

individuals as placees (the “Placees”) entered 

into a sale and purchase agreement (the 

“SPA”), under which OVRE agreed to sell and 

the Placees agreed to purchase 156,460,000 

shares of the Company at $0.145 per share 

and 15,690,000 shares of the Company at 

$0.129 per share respectively. On the same 

date, the Company as issuer entered into 

the subscription agreement with OVRE as 

subscriber for the subscription of 156,460,000 

shares of the Company at $0.145 per share 

and 15,690,000 shares of the Company at 

$0.129 per share respectively, resulting in an 

aggregate proceeds of $24,710,000, of which 

$860,000 was credited to share capital and 

the remaining $23,850,000 was credited to 

the share premium account.

13. Perpetual Convertible Securities

On 30 March 2016, the Company issued perpetual 

convertible securities in an aggregate principal 

amount of $170,000,000 (the “2016 March 

PCS”). The net proceeds of $155,668,000 were 

recorded as equity.

On 24 October 2016, the Company issued 

perpetual convertible securities in an aggregate 

principal amount of $264,867,000 (the “2016 

October PCS”, together with the 2016 March 

PCS, the “PCS”). The amount of $240,888,000 

were recorded as equity.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

13. 永 久 可 換 股 證 券（續） 

͑ɮ̙౬ٰᗇՎԨೌո֛Ցಂ
日f͉ʮ̡̙፯ᛙΫΌא
΅͑ɮ̙౬ٰᗇՎf͑ɮ̙
౬ٰᗇՎܵ有ɛ̙፯ܲ一ˢ
一ٙˢଟ以౬ٰᄆӊٰ二零一
六年三月͑ɮ̙౬ٰᗇՎ0.5436

元ʿӊٰ二零一六年十月͑ɮ
̙౬ٰᗇՎ0.128元ਗ਼͑ɮ̙౬
ٰᗇՎᔷ౬͉މʮ̡౷ஷٰf

͑ɮ̙౬ٰᗇՎܲӊ年6%ٙʱ
Ͼ，ݼଟӊ̒年˕˹一ϣʱݼ
͉ʮ̡̙Όᛆઋ፯ַ፰˕
˹ʱݼ，ઓ೯͛੶Փʱݼ˹
ಛԫ（ܼ̍於ՉࠑהՑಂ日ۃ
Σ͉ʮ̡౷ஷٰٰ؇ʱݼઋ
אᎵᒔОϣഃᗇՎאࢹٰ
ϘᛙΫᗇՎ）則除̮f

截至二零一ɞ年十二月三十一
日 止 年 ΅1,000,000，ܓ 二 零 一
六年十月͑ɮ̙౬ٰᗇՎʊг
౬͉މʮ̡ٙ౷ஷٰf於二零
一ɞ年十二月三十一日，有
2,379,673,385΅֠未г౬͑ɮ̙
౬ٰᗇՎf

截 至 二 零 一 九 年 六 月 三 十
日 止 六 個 月， ͉ ʮ ̡ ʊ ᛙ
Ϋ183,958,793΅ ͉ ږ ᐼ ᕘ މ
100,000,000元 ٙ 二 零 一 六 年
三 月 ͑ ɮ ̙ ౬ ٰ ᗇ Վf於 二
零 一 九 年 六 月 三 十 日， 有
128,771,155΅֠未г౬͑ɮ̙
౬ٰᗇՎf

13. Perpetual Convertible Securities 

(Continued)

The PCS have no fixed maturity dates. The 

Company may at its option redeem in whole or 

in part of the PCS. The PCS are convertible at the 

option of the holders into ordinary shares in the 

Company on a one-to-one ratio at the conversion 

price of $0.5436 and $0.128 per ordinary share 

of the Company for the 2016 March PCS and the 

2016 October PCS, respectively.

Distributions at a rate of 6% per annum shall be 

payable on the PCS semi-annually and may be 

deferred at the sole discretion of the Company 

unless compulsory distribution payment events 

(including a discretionary dividend to ordinary 

shareholders of the Company or repaying any 

securities of lower rank or early redemption 

of securities prior to its stated maturity) has 

occurred.

During the year ended 31 December 2018, 

1,000,000 units of the 2016 October PCS have 

been converted into ordinary shares in the 

Company. At 31 December 2018, there are 

2,379,673,385 units of the PCS outstanding.

During the six months ended 30 June 2019, 

the Company redeemed 183,958,793 units of 

the 2016 March PCS in an aggregate principle 

amount of $100,000,000. At 30 June 2019, there 

are 128,771,155 units of the PCS outstanding.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

13. Perpetual Convertible Securities 

(Continued)

During the six months ended 30 June 2019, the 

Company has paid distributions of $13,037,000 

(for the six months ended 30 June 2018: 

$13,039,000) to holders of the PCS.

14. Acquisition of Subsidiaries

(a) Acquisition of Dakun Zhifang

Pursuant to a shareholders’ resolution of 

Dakun Zhifang passed on and the revised 

articles of association dated 29 March 

2019, the composition of the board of 

directors of Dakun Zhifang has been 

amended. Pursuant to these revisions, 

the directors of the Company consider 

that the Group has obtained the power 

to control Dakun Zhifang through its 

power to control the board of directors of 

Dakun Zhifang from that date onwards. 

40% equity interest of Dakun Zhifang was 

acquired by the Group on 7 August 2018 

and before the revisions, Dakun Zhifang 

was accounted for using the equity method 

in the Group’s consolidated financial 

statements.

The operating results and financial 

performance of Dakun Zhifang have been 

consolidated into the Group’s financial 

statements since 30 March 2019 (the date 

of acquisition). Dakun Zhifang will be 

built as a ski resort to enrich the integrated 

development business of the Group.

13. 永 久 可 換 股 證 券（續） 

截 至 二 零 一 九 年 六 月 三 十 日
止 六 個 月，͉ ʮ ̡ ʊ Σ ͑ ɮ
̙ ౬ ٰ ᗇ Վ ܵ 有 ɛ ˕ ˹ ʱ
）13,037,000元ݼ 截 至 二 零 一
ɞ 年 六 月 三 十 日 止 六 個 月j
13,039,000元）f

14. 收 購 附 屬 公 司

(a) 收購大坤直方

࣬ኽɽտٜ˙於二零一
九年三月二十九日ஷཀ
ٰٙ؇Ӕᙄࣩʿ日ಂމ
二零一九年三月二十九
日ٙ經ࠈࡌଡ଼ᔌ
則，ɽտٜ˙ٙԫึଡ଼
ϓ經ʊࠈࡌf࣬ኽϤഃࡌ
͉，މʮ̡ԫႩ͉，ࠈ
ණྠІ༈日ৎਗ਼ீཀ࿁
ɽտٜ˙ԫึٙછՓ
ᛆϾᐏ࿁ɽտٜ˙ٙ
છՓᛆf͉ණྠʊ於二零
一ɞ年ɞ月ɖ日ϗᒅɽ
տٜ˙40%ٰᛆ，Ͼ於ࡌ
جɽտٜ˙ܲᛆूۃࠈ
於͉ණྠၝΥৌਕజڌ
ɝሪf

ɽտٜ˙ٙ經ᐄุᐶʿ
ৌਕڌତІ二零一九年
三月三十日（ϗᒅ日ಂ）ৎ
ʊԻɝ͉ණྠৌਕజڌf
ɽտٜ˙ਗ਼͂ிϓ
ನӀ以ᔮబ͉ණྠٙ
ၝΥ೯ุ࢝ਕf
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

14. 收 購 附 屬 公 司（續） 

(a) 收購大坤直方（續） 

於ϗᒅ日ಂ，̙ᗆйଋ༟
ପ˴ܼ̍ࠅॡ༣ཫ˹ಛ
ධ，уɽտٜ˙ٙ೯࢝ʕ
ɺήf೯࢝ʕɺήٙʮ̻
ɗ經ਞϽΥ༟ࣸඎ࠽
၍ଣ͟ܝ࠽ආБٙПࢪ
ᄴᔾ֛f

於ϗᒅ日ಂৎ至二零一
九年六月三十日止ಂග，
ɽտٜ˙͉މණྠุᐶ
্ᘠᑦฦ1,530,000港元f
ϗᒅԫධʊ於二零一ࡊ
九年一月一日೯͛，၍ଣ
ᄴПࠇ截至二零一九年
六月三十日止六個月͉
ණྠၝΥϗɝᏐၪܵʔ
ᜊ，Ͼ͉ණྠၝΥᑦฦᏐ
27,835,000元fމ 於 ᔾ ֛
༈ഃږᕘࣛ，၍ଣᄴʊ
ண於ϗᒅ日ಂପ͛ٙʮ
ϗᒅԫධࡊሜၾ࠽̻
ʊ於二零一九年一月一
日೯͛ٙሜΝf

14. Acquisition of Subsidiaries 

(Continued)

(a) Acquisition of Dakun Zhifang 

(Continued)

At the  date  of  acquis it ion,  the 

identifiable net assets of Dakun Zhufang 

mainly included lease prepayments, 

representing Dakun Zhifang’s land under 

development. The fair value of the land 

under development was determined 

by the management with reference to 

the valuation carried out by a qualified 

surveyor.

For the period from the date of 

acquisition to 30 June 2019, Dakun 

Zhifang contributed loss of $1,530,000 

to the Group’s  results .  Had the 

acquisition occurred on 1 January 2019, 

the management estimates the Group’s 

consolidated revenue for the six months 

ended 30 June 2019 would have been 

unchanged, and the Group’s consolidated 

loss would have been $27,835,000. In 

determining these amounts, management 

has assumed that the fair value adjustments 

that arose on the date of acquisition would 

have been the same if the acquisition had 

occurred on 1 January 2019.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

14. Acquisition of Subsidiaries 
(Continued)

(b) Acquisition of Wan Long

In January 2019, the Group entered into 

an agreement with Zhangjiakou Wan 

Long Yun Dong Tourism Company 

Limited and Zhangjiakou Wan Long 

Property Development Company Limited 

to acquire 70% equity interest in Wan Long 

by injecting capital of RMB35,000,000 

(equivalent to $41,138,000) into Wan 

Long. Pursuant to a shareholders’ 

resolution of Wan Long passed on 15 

February 2019 and the revised articles of 

association dated 5 March 2019, the Group 

obtained the power to control Wan Long 

through its power to control the board of 

directors of Wan Long. Wan Long will be 

built as a ski resort to further enlarge the 

integrated development business of the 

Group.

At the date of acquisition, Wan Long did 

not hold material identifiable assets. And 

at the date of this report, the Group has 

not injected capital into Wan Long.

For the period from the date of acquisition 

to 30 June 2019, Wan Long contributed 

loss of $6,000 to the Group’s results. 

Had the acquisition occurred on 1 

January 2019, the management estimates 

the Group’s consolidated revenue for 

the six months ended 30 June 2019 

would have been unchanged, and the 

Group’s consolidated loss would have 

been $26,375,000. In determining these 

amounts, management has assumed that 

the fair value adjustments that arose on 

the date of acquisition would have been 

the same if the acquisition had occurred 

on 1 January 2019.

14. 收 購 附 屬 公 司（續） 

(b) 收購萬龍

於 二 零 一 九 年 一 月，͉
ණྠၾੵɹ̹ຬᎲ༶
ਗ༷ࣚ有ࠢʮ̡ʿੵ
ɹ̹ຬᎲגήପක೯有
ࠢ ʮ ̡ ࠈ ͭ Υ Ъ  ᙄ，
ீ ཀ ࿁ ຬ Ꮂ ء ༟ ɛ ͏
࿆35,000,000元（   於
41,138,000元 ）ϗ ᒅ ຬ Ꮂ
70%ٰᛆf࣬ኽຬᎲ於二
零一九年二月十ʞ日ஷ
ཀٰٙ؇Ӕᙄࣩʿ日ಂ
二零一九年三月十ʞމ
日ٙ經ࠈࡌଡ଼ᔌ
則，͉ණྠீཀՉ࿁ຬᎲ
ԫึٙછՓᛆϾᐏ
࿁ຬᎲٙછՓᛆfຬᎲਗ਼
͂ிϓನӀ，以ආ
一Ӊᓒɽ͉ණྠٙၝΥ
೯ุ࢝ਕf

於ϗᒅ日ಂ，ຬᎲԨೌܵ
有ࠠɽ̙ᗆй༟ପ，Ͼ於
͉జѓ日ಂ，͉ණྠԨೌ
࿁ຬᎲء༟f

於ϗᒅ日ಂৎ至二零一
九年六月三十日止ಂග，
ຬᎲ͉މණྠุᐶ্ᘠ
ᑦฦ6,000元fࡊϗᒅԫධ
ʊ於二零一九年一月一
日೯͛，၍ଣᄴПࠇ截至
二零一九年六月三十日
止六個月͉ණྠၝΥϗ
ɝᏐၪܵʔᜊ，Ͼ͉ණྠ
ၝ Υ ᑦ ฦ Ꮠ 26,375,000މ

元f於ᔾ֛༈ഃږᕘࣛ，
၍ଣᄴʊண於ϗᒅ日
ಂପ͛ٙʮ̻࠽ሜၾ
ϗᒅԫධʊ於二零一ࡊ
九年一月一日೯͛ٙሜ
Νf
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

15. 承 擔

(a) 於二零一ɞ年六月三十
日，࣬ኽʔ̙ൗቖ經ᐄॡ
༣Ꮠ˹ٙ未Ը௰Эॡ༣
ಛධᐼᕘνɨj

15. Commitments

(a) At 30 June 2018, the total future minimum 

lease payments under non-cancellable 

operating leases are payable as follows:

30 June 

2019

31 December 

2018

二零一九年

六月三十日

二零一ɞ年
十二月三十一日

$’000 $’000

千元 ɷ元
    

Within one year 一年ʫ 4,821 1,578

In second to fifth year, 

 inclusive
ୋ二至ୋʞ年ʫ
（Շ年҈ܼ̍）  2,720 –    

7,541 1,578
    

The Group is the lessee in respect of a 

number of properties held under leases 

which were previously classified as 

operating leases under HKAS 17. The 

Group has initially applied HKFRS 16 

using the modified retrospective approach. 

From 1 January 2019 onwards, future lease 

payments are recognised as lease liabilities 

in the statement of financial position in 

accordance with the policies set out in 

note 2. There was no impact to the opening 

balances at 1 January 2019.

(b) Capital commitments

As at 30 June 2019, the Group has capital 

commitments in relation to investment 

in equity securities of $82,660,000 (31 

December 2018: $82,660,000).

͉ණྠމ࣬ۃኽ࠰港
ึ ࠇ  則 ୋ17 ʱ ᗳ މ
經ᐄॡ༣ٙ以ॡ༣ܵ有
ٙεධุيʘוॡɛf͉
ණྠʊл͜經ࠈࡌ๑
港ৌਕజ࠰ϣᏐ͜ج
ѓ則ୋ16fІ二零一
九年一月一日ৎ，未Ըॡ
༣˹ಛ࣬ኽڝൗ2ה༱݁
ഄ於ৌਕًڌرᆽႩމ
ॡ༣ࠋවf࿁於二零一九
年一月一日ʘಂڋഐቱ
Ԩೌᅂᚤf

(b) 資本承擔

於二零一九年六月三十
日，͉ ණ ྠ ኹ 有 ᗫ 於 ٰ
͉ ᗇ Վ ٙ ҳ ༟82,660,000

元 ٙ ༟ ͉ ו ዄ（二 零 一
ɞ 年 十 二 月 三 十 一 日j
82,660,000元）f
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

16. Pledges of Assets

As at 30 June 2019 and 31 December 2018, the 

Group has pledged both of the entire equity 

interest of Shenzhen Dong Sheng Hua Yu 

Commercial Management Company Limited* 

(ଉέ؇௷ശᚑਠุ၍ଣ有ࠢʮ̡), which is an 

indirect wholly-owned subsidiary of the Company 

and the entire issued share capital of Donghui 

Kong Hong Holdings Limited which is an indirect 

wholly-owned subsidiary of the Company, to 

secure the issue of the 2016 March PCS in an 

aggregate principal amount of $70,000,000 (31 

December 2018: $170,000,000).

17. Material Related Party 

Transactions

(a) Key management personnel 

remuneration

Remuneration for key management 

personnel of the Group, including 

amounts paid to the Company’s directors 

and certain of the highest paid employees, 

is as follows:

For the six months ended 30 June

截至六月三十日止六個月

2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
    

Short-term employee 

 benefits

ಂ྇ࡰ၅л
2,517 4,495

Post-employment benefits ᕎᔖܝ၅л 18 36    

2,535 4,531
    

16. 資 產 抵 押

於二零一九年六月三十日ʿ二
零一ɞ年十二月三十一日，͉
ණྠʊץתଉέ؇௷ശᚑਠุ
၍ଣ有ࠢʮ （̡͉ʮ̡ٙගટΌ
༟ڝ᙮ʮ̡）Όٰᛆʿ؇䁩
港છٰ有ࠢʮ࠰ （̡͉ʮ̡ٙ
ගટΌ༟ڝ᙮ʮ̡）Όʊ೯
Бٰ͉，以ᆽڭ೯Б͉ږᐼᕘ
70,000,000元（二零一ɞ年十二
月三十一日j170,000,000元）ٙ
二零一六年三月͑ɮ̙౬ٰᗇ
Վf

17. 重 大 關 聯 方 交 易 

(a) 主 要 管 理 人 員 薪 酬 

͉ණྠ˴ࠅ၍ଣɛٙࡰ
ᑚཇ，ܼ̍˕˹ʚ͉ʮ̡
ԫʿ߰ʍ௰৷ᑚ྇ࡰ
ᕘνɨjږٙ
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For the six months ended 30 June 2019 (expressed in HK$ unless otherwise indicated)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

17. Material Related Party 

Transactions (Continued)

(b) Other related party transactions

The Group had the following material 

transactions with related parties during 

the six months ended 30 June 2019 and 

2018:

For the six months ended 
30 June

截至六月三十日止六個月
2019 2018

二零一九年 二零一ɞ年
$’000 $’000

千元 ɷ元
    

Transactions with companies 
 controlled by the ultimate 
 controlling shareholder of 
 the Company:

ၾ͉ʮ̡௰છٰٰ
 ؇છՓٙʮ̡ආБ
jʹٙ 

Borrowings obtained from 
 related parties

Іᗫᑌ˙ᐏ՟ٙ࠾ಛ
19,991 38,304

Increase in advances from 
 related parties

ᗫᑌ˙ٙྦಛᄣ̋
144,310 –

Service income ਕϗɝ 44 –
    

Transactions with non-controlling 
 shareholders of subsidiaries:

ၾڝ᙮ʮ̡非છٰ
 ٰ؇ආБٙʹj

Loans from minority 
 shareholders

ˇᅰٰ؇൲ಛ
108,915 –

Purchase of air tickets ᒅ൯ዚୃ 105,506 115,645
Management service fee ၍ଣਕ൬ 600 600
Net proceeds from air tickets 
 and travel related services sold

ቖਯዚୃʿ༷ࣚᗫ
 ਕהಛධଋᕘ 37 77

    

Transactions with associates: ၾᑌᐄʮ̡ආБٙ
jʹ 

Loans to associates ഗʚᑌᐄʮ̡ٙ൲ಛ 37,920 –
Finance income in connection 
 with non-interest-bearing loan 
 to an associate

ഗʚ一ගᑌᐄʮ̡ٙ
 еࢹ൲ಛٙᗫ
 ৌਕϗɝ 1,465 –

    

17. 重 大 關 聯 方 交 易（續） 

(b) 其他關聯方交易

͉ණྠ於截至二零一九
年ʿ二零一ɞ年六月三
十日止六個月ʫၾᗫᑌ
˙有ɨ列ࠠɽʹj
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

18. 金 融 工 具 的 公 平 值 計 量

၍ଣᄴПࠇତږʿତږഃ࠽ධ
ͦeաࠢՓვБπಛeᏐϗ൱
ږɝཫ˹ಛධeܲࠇሪಛe
ʿՉ˼Ꮠϗಛධٙږፄ༟ପe
Ꮠ˹൱ሪಛeࠇɝՉ˼Ꮠ˹
ಛධʿᏐࠇ൬ٙ͜ږፄࠋව以
ʿಂ࠾ಛٙʮ̻࠽ၾՉሪࠦ
ፄږ於༈ഃ݊͟ࠅ˴，߰࠽
ʈՈ᙮於ಂሯf

Ӊᆽڋව於ࠋಛʿॡ༣࠾ಂڗ
Ⴉࣛܲʮ̻ࠇ࠽ඎ，Չܝમ͜
ྼყлଟܲجᛅቖϓ͉ࠇඎf
၍ଣᄴ൙ПܝႩڗމಂ࠾ಛʿ
ॡ༣ࠋවٙʮ̻࠽ၾሪࠦ࠽
fڐ

19. 報 告 期 後 的 非 調 整 事 項

於二零一九年ɖ月十二日，͉
ʮ̡છٰٰ؇؇௷ໄุમॶٰ
΅ᆤᎸࠇྌ，Ъމ (i)ዧᎸʿᆤ
Ꮈ͉ණྠʿ؇௷ໄุהછՓʮ
ഃԶ־މԨ，ࡰᗫ̡྇ٙ
Ԯ有͉ʮٰ̡͉ᛆूٙዚึi
(ii)Դ؇௷ໄุܿה፯ʘΥ༟ࣸ
ɛɻٙлूၾ͉ʮ̡ٙлूڭ
ܵ一ߧ，ԨԴՉ͉މණྠٙ未
Ը೯࢝ʿᓒੵኧ৸iʿ (iii)іˏ
有ঐɢٙɛɻ̋ɝ͉ණྠٙ一
၇˓ݬf有ᗫՉ˼༉ઋ，ሗਞ
ቡ日ಂމ二零一九年ɖ月十二
日ٙʮѓf

18. Fair Value Measurement of 

Financial Instruments

Management has assessed that the fair value 

of cash and cash equivalents, restricted bank 

deposits, trade receivables, financial assets 

included in prepayments, deposits and other 

receivables, trade payables, financial liabilities 

included in other payables and accruals, and 

short-term borrowings approximate to their 

carrying amounts largely due to the short-term 

maturities of these instruments.

Long-term borrowings and lease liabilities have 

been measured at fair value at initial recognition 

and subsequently measured at amortised cost 

using the effective interest method. Management 

has assessed that the fair value of long-term 

borrowings and lease liabilities approximate to 

the carrying amount.

19. Non-adjusting events after the 

Reporting Period

At 12 July 2019, the controlling shareholder of 

the Company, OVRE, adopted a share award 

scheme in order to (i) motivate and incentivise 

the respective employees of the Group and the 

companies controlled by OVRE and provide them 

with the opportunity to own equity interests of 

the Company; (ii) align the interests of the eligible 

persons selected by OVRE with those of the 

Company, and strive for the future development 

and expansion of the Group; and (iii) attract 

capable persons to join the Group. Please refer 

to the announcement dated 12 July 2019 for 

further details.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
未 經 審 核 簡 明 綜 合 財 務 報 表 附 註（續）

20. Comparative Figures

The Group has initially applied HKFRS 16 at 1 

January 2019 using the modified retrospective 

method. Under this approach, comparative 

information is not restated. Further details of 

the changes in accounting policies are disclosed 

in Note 2. The restatement of comparative 

information is attributable to the discontinued 

operations as disclosed in Note 6.

* for identification purpose only

20. 比 較 數 據

͉ණྠ於二零一九年一月一日
л͜經ࠈࡌ๑جϣᏐ͜࠰
港ৌਕజѓ則ୋ16f࣬ኽ
Ϥ˙ج，ˢ༰༟ࣘ未經ࠠ列f
༉Ԉڝൗ2מהᚣٙึ݁ࠇഄ
ᜊਗf༐νڝൗ6מהᚣ，ࠠ列
ˢ༰༟ࣘᓥΪ於ʊ止經ᐄุ
ਕf

* සԶᗆй
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