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MANAGING DIRECTOR’S STATEMENTS 董事總經理報告

業績回顧

本公司擁有人應佔期內溢利減少約16,100,000港

元至約46,900,000港元 (2015年：63,000,000港

元），減幅26%。每股基本盈利同時亦減少26%

至約0.020港元 (2015年：0.027港元）。

溢利減少主要是由於泰州東聯化工有限公司

（「泰州東聯化工」）期內因缺乏來自生產的收

益而累積營運支出，並且導致錄得經營虧損增

加。於本期間內，泰州東聯化工仍然處於停工

狀態。此外，泰州東聯化工虧損淨額從2015

年同期約62,800,000港元增加至本期間約

89,400,000港元。

此外，來自附有嵌入式衍生工具之應收貸款

的溢利貢獻及投資務業公允值收益分別增加約

34,000,000港元及30,500,000港元，總額共增

加約64,500,000港元。這差不多抵銷由其他收

入、收益及虧損減少約33,900,000港元及持作

買賣投資公允值虧損擴大約30,200,000港元，

合共約64,100,000港元帶來的溢利壓力。

REVIEW OF RESULTS

Profit for the period attributable to owners of the Company decreased 

by approximately HK$16.1 million to approximately HK$46.9 million 

(2015: HK$63.0 million), representing a decrement of 26%. Basic 

earnings per share also decreased by 26% to approximately HK$0.020 

(2015: HK$0.027).

Decrease in profit was mainly attributable to the increase in operating 

loss incurred by Taizhou United East Petrochemical Company Limited 

(“TZ United East”) due to accumulation of operating expenses in the 

absence of revenue generated from production during the period. 

During the current period, TZ United East was still in a non-producing 

condition. In addition, net loss of TZ United East increased from 

approximately HK$62.8 million in the corresponding period in 2015 to 

approximately HK$89.4 million in the current period.

Moreover, profit contribution from loan receivable with embedded 

derivative and fair value gain from investment properties increased by 

approximately HK$34.0 million and HK$30.5 million respectively with an 

aggregated increase of approximately HK$64.5 million. This has more or 

less compensated the pressure on profit caused by the decrease in other 

income, gains and losses amounting to approximately HK$33.9 million 

and increase in fair value loss of held-for-trading investments amounting 

to approximately HK$30.2 million with an aggregated amount of 

approximately HK$64.1 million.
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MANAGING DIRECTOR’S STATEMENTS 董事總經理報告

發展策略及前景

本集團維持透過擴大於電力及石化產品方面的

現有投資規模作為增長策略。董事會於2016年

內將繼續專注於執行其業務計劃及策略。董事

會相信此等增長策略最終可延展經常性收入的

來源及擴大經常性盈利的金額。

電力方面

本集團首個再生能源領域投資項目 — 北京兆

陽光熱技術有限公司（「兆陽光熱」）（本集團佔

股8.29%)已利用其太陽能熱發電系統的專利技

術，投資建設一座規模達15兆瓦的光熱電站，

目前正按照計劃平穩進行中。本集團於兆陽光

熱之投資總額為人民幣116,000,000元（相當於

約138,600,000港元）。本集團已支付部份投資

款人民幣58,000,000元（相當於約69,300,000

港元），其餘款項將需於2016年年末或之前支

付。

本集團進一步在再生能源領域作出投資。於

2015年10月8日，本集團透過全資附屬公司

泰州銀建能源投資有限公司（「泰州銀建」）與六

名其他投資者（其中包括兩名關連人士）簽訂一

項合營股東協議。根據合營股東協議，合營股

東同意透過成立中信張北太陽能熱發電有限公

司（「太陽能熱發電公司」），共同於河北省張北

縣分兩期投資建設及營運太陽能熱發電電站項

目，該項目之裝機容量共100兆瓦。由於地理位

置優越，張北縣一帶為中國政府挑選為重點發

展太陽能發電業務地區之一。

GROWTH STRATEGIES & PROSPECT

To expand its existing investments in power and petrochemical products 

production remain the growth strategy of the Group. The Board will 

continue to focus on execution of its business plans and strategies in 

2016. The Board believes that these growth strategies will eventually 

result in extending the sources of recurring income and expanding the 

magnitude of recurring income.

Power aspects

The Group’s first investment project in the renewable energy sector — 

a 8.29% equity interest in Beijing TeraSolar Photothermal Technologies 

Co., Ltd. (“Beijing TeraSolar”) has utilised its patent technologies in core 

technology in solar thermal power generation system to construct a 

photothermal power station with a 15MW capacity and is progressing at 

a steady pace as scheduled. The Group’s investment in Beijing TeraSolar 

was RMB116.0 million (equivalent to approximately HK$138.6 million). 

The Group has made partial payment as to RMB58.0 million (equivalent 

to approximately HK$69.3 million), and the remaining balance will be 

payable on or before the end of year 2016.

The Group has made further investment in renewable energy sector. 

On 8 October 2015, the Group’s wholly owned subsidiary Taizhou 

Yinjian Energy Investment Co., Ltd. (“Taizhou Yinjian”) entered into a 

joint venture agreement with six other parties (including two connected 

parties). Pursuant to the joint venture agreement, the joint venture 

shareholders agreed to co-invest in construction and operation of the 

concentrated solar power stations in Zhangbei, Hebei in two phases with 

a total installed capacity of 100MW by establishing Zhongxin Zhangbei 

Solar Energy Thermal Power Generation Co., Ltd (“Solar Energy Thermal 

Power”). Due to the advantageous geological location, the Zhangbei 

county area is selected by the PRC Government as one of the key 

districts for developing solar power generation.
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MANAGING DIRECTOR’S STATEMENTS 董事總經理報告

發展策略及前景（續）

電力方面（續）

太陽能熱發電電站之總投資額預期達人民幣 

3,400,000,000元（相當於4,148,000,000港元），

其中人民幣1,800,000,000元（相當於2,196,000,000

港元）將用於第一期建設50兆瓦示範電站，施工期

預計需要約24個月。而太陽能熱發電電站第二期

的50兆瓦商業電站，只會在示範電站經證明已

達到預期技術指標後，方會開始建設，第二期

施工期預計需要約18個月。太陽能熱發電公司

之註冊資本為人民幣1,000,000,000 元（相當於

1,220,000,000港元）。泰州銀建將認繳人民幣

150,000,000元（相當於約179,200,000港元）並

持有太陽能熱發電公司15%股本權益。

成立太陽能熱發電公司以及投資太陽能熱發電

電站的題案已獲本公司獨立股東於2016年2月

19日召開的特別股東大會批准通過。董事會知

悉太陽能熱發電電站項目已入選為遴選委員會

的項目名單之一。待相關的電價政策落實後，

遴選委員會將會發出正式公佈。

石油化工產品方面

中海油氣的一體化項目建設工程已基本完工。

加上泰州東聯化工亦已完成建設濱江項目。本

集團計劃於第三季度末，泰州東聯化工將與中

海油氣作出配合，同時展開正式生產並且聯合

運營。以實現資源集中加工、降低炒、虹〉仙

GROWTH STRATEGIES & PROSPECT0 

Power aspects 
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MANAGING DIRECTOR’S STATEMENTS 董事總經理報告

財務回顧（續）

綜合財務狀況表科目之變動：（續）
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MANAGING DIRECTOR’S STATEMENTS 董事總經理報告

股本結構

於2016年6月30日，本集團之股東資金約為

6,841,900,000港元，較2015年12月31日的數

額多出約51,700,000港元。增加主要來自本期

間滾存溢利約46,900,000港元所致。

人力資源

於2016年上半年，總僱員人數並無出現重大

變化。本集團為其僱員提供一套符合市場慣例

且具有競爭性的薪酬制度。本集團的薪酬政策

於本期間內維持不變。本期間之員工支出總額

約 為98,400,000港 元 (2015年﹕96,400,000港

元）。員工支出溫和增加約2%，主要原因是年

度薪酬調整產生的影響所致。

中期股息

董事會議決不宣派截至2016年6月30日止6個

月的中期股息（2015年：無）。

購回、出售或贖回本公司的上市證券

於截至2016年6月30日止6個月內，本公司或

其任何附屬公司概無購回、出售或贖回任何其

上市證券。

CAPITAL STRUCTURE

As at 30 June 2016, the shareholders’ fund of the Group was 

approximately HK$6,841.9 million and is approximately HK$51.7 

million more than that as at 31 December 2015. The increase was 

mainly attributable to the retained profit of the period amounting to 

approximately HK$46.9 million.

HUMAN RESOURCES

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

the first half year of 2016. The Group offers its employees competitive 

remuneration packages, which are consistent with the prevailing 

market practices. The Group’s remuneration policies remain unchanged 

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

approximately HK$98.4 million (2015: HK$96.4 million). The mild 

increase in staff costs by approximately 2% was mainly attributable to 

the effect of annual salary increment.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the six 

months ended 30 June 2016 (2015: Nil).

PURCHASE, SALES OR REDEMPTION OF THE COMPANY’S LISTED 

SECURITIES

During the six months ended 30 June 2016, neither the Company nor 

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

securities.
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CORPORATE GOVERNANCE & OTHER INFORMATION 企業管治及其他資料

企業管治

為符合股東利益，本公司致力實行高水平的企

業管治。

董事會確認按持續經營標準編制能真實及公平

地反映本公司及本集團財務狀況的綜合財務報

表乃屬其責任。在編制截至2016年6月30日止

6個月之綜合財務報表時，董事會採用了合適的

會計政策並持續應用該等會計政策，同時亦以

保守及合理的態度作出判斷及估計。

除下述的偏離事件外，在本中期財務報告所涵

蓋的會計期間內，本公司有遵守香港聯合交易

所有限公司（「聯交所」）證券上市規則（「上市規

則」）附錄14所載之《企業管治守則》（「守則」）內

的所有守則條文：

守則條文第 E.1.2條要求董事會主席應出席股

東週年大會。董事會主席陳孝周先生因身處海

外，故未能出席本公司於2016年5月23日舉行

的股東週年大會。主席將竭力出席本公司於未

來召開的所有股東週年大會，除非出現不可預

見或特殊的情況導致其未能出席。

本公司就董事及有關僱員（定義見守則）進行的

證券交易，已採納不遜於上市規則附錄10所

載《上市發行人董事進行證券交易的標準守則》

（「標準守則」）所訂的標準。

在回覆特定查詢時，所有董事均已確認就本中

期財務報告所涵蓋的會計期間內有遵守標準守

則及公司有關董事證券交易行為守則所訂的標

準。

CORPORATE GOVERNANCE

The Company is committed to ensure high standards of corporate 

governance in the interests of shareholders.

The Board acknowledges their responsibilities for preparing the 

consolidated financial statements, which give a true and fair view 

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

concern basis. In preparing the consolidated financial statements for 

the six months ended 30 June 2016, the Board has selected suitable 

accounting policies and applied them consistently and made judgments 

and estimates that are prudent and reasonable.

Except for the deviation specified below, the Company has complied 

with all code provisions set out in the Corporate Governance Code (the 

“Code”) contained in Appendix 14 of the Rules Governing the Listing 

of Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong 

Limited (the “Stock Exchange”) throughout the accounting period 

covered by the interim financial report:

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

attend the annual general meeting. Mr. Chen Xiaozhou, the Chairman 

of the Board was out of town and is unable to attend the annual 

general meeting of the Company held on 23 May 2016. The Chairman 

will endeavor to attend all future annual general meeting of the 

Company unless unexpected or special circumstances preventing him 

from doing so.

The Company has adopted codes of conduct regarding securities 

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

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

the Model Code for Securities Transactions by Directors of Listed Issuers 

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

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

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

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

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

transactions.
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CORPORATE GOVERNANCE & OTHER INFORMATION 企業管治及其他資料

2015年12月31日後之變動

除於本報告內所披露及更新者外，本集團的財

務狀況與截至2015年12月31日止年度的報告

內的財務狀況與「董事總經理報告」一節所披露

的資料並無其他重大轉變。

董事資料變動

隨2015年年報批准日期之後，並沒有根據上市

規則第13.51(2)及13.51B(1)條須予披露的本公

司董事變動資料。

CHANGE SINCE 31 DECEMBER 2015

Save as disclosed and updated in this report, there were no other 

significant changes in the Group’s financial position and from the 

information disclosed under the Managing Director’s Statements in the 

annual report for the year ended 31 December 2015.

CHANGE IN DIRECTORS’ INFORMATION

Subsequent to the approval date of the Annual Report 2015, there was 

no change in information of directors of the Company required to be 

disclosed pursuant to Rule 13.51(2) and Rule 13.51B(1) of the Listing 

Rule.
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1. BASIS OF PREPARATION

These condensed consolidated financial statements have been 

prepared in accordance with Hong Kong Accounting Standard 

(“HKAS”) 34 “Interim Financial Reporting” issued by the Hong 

Kong Institute of Certified Public Accountants (the “HKICPA”) 

and the applicable disclosure requirements of Appendix 16 to the 

Rules Governing the Listing of Securities on the Stock Exchange 

of Hong Kong Limited (the “Stock Exchange”) (the “Listing 

Rules”). These condensed consolidated financial statements were 

unaudited and should be read in conjunction with the audited 

financial statements for the year ended 31 December 2015.

The financial information relating to the year ended 31 December 

2015 that is included in this result announcement as comparative 

information does not constitute the Company’s statutory annual 

consolidated financial statements for that year but is derived 

from those financial statements. Further information relating 

to these statutory financial statements required to be disclosed 

in accordance with section 436 of the Hong Kong Companies 

Ordinance is as follows: The Company has delivered the financial 

statements for the year ended 31 December 2015 to the 

Registrar of Companies as required by section 662(3) of, and Part 

3 of Schedule 6 to, the Hong Kong Companies Ordinance. The 

Company’s auditor has reported on those financial statements. 

The auditor’s report was unqualified; did not include a reference 

to any matters to which the auditor drew attention by way of 

emphasis without qualifying its report; and did not contain a 

statement under sections 406(2), 407(2) or 407(3) of the Hong 

Kong Companies Ordinance.

1. 編制賬目的基準

此等簡明綜合財務報表乃根據香港會計

師公會（「香港會計師公會」）頒佈的香港

會計準則（「香港會計準則」）第34號《中

期財務報告》以及香港聯合交易所有限

公司（「聯交所」）證券上市規則（「上市規

則」）附錄16的適用披露規定而編制。此

等簡明綜合財務報表乃未經審核並且應

與截至2015年12月31日止年度經審核

財務報表一併閱讀。

載列於本公告截至2015年12月31日

止年度之財務資料謹作為比較資料，並

且不構成本公司於該年度的法定綜合財

務報表，但有關資料乃摘錄自該等財

務報表。根據香港公司條例第436條須

就該等法定財務報表進一步披露的資

料如下：本公司已按照香港公司條例

第662(3)條，附表6第3部，遞交截至

2015年12月31日止年度之財務報表

予公司註冊處。本公司之核數師已就該

財務報表發出報告書，該核數師報告書

並無保留意見；或提出重點事項，亦未

有就香港公司條例第406(2)、407(2)或

407(3)條提出其他意見。
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2. 主要會計政策

除物業及若干金融工具按適用情況以公
允值或重估值計算外，本簡明綜合財務
報表是按歷史成本為編制基準。

除下文所述者外，編制此等簡明綜合財
務報表所採用的會計政策與編制截至
2015年12月31日止年度之本集團年度
財務報表及其所採用者一致。

於本期間，本集團已首次採用下列由香
港會計師公會頒佈並適用於編制本集團
之簡明綜合財務報表的經修訂之香港財
務報告準則（「香港財務報告準則」）：

香港會計準則第1號

（修訂本）

首次披露

香港會計準則第16號

及香港會計準則

第38號（修訂本）

澄清可接納折舊及攤銷方法

香港會計準則第27號

（修訂本）

獨立財務報表內的權益法

香港財務報告準則

第10號、香港財務

報告準則第12號及

香港會計準則

第28號（修訂本）

投資實體：應用合併法除外

香港財務報告準則

（修訂本）

2012年 — 2014年週期之

香港財務報告準則之

年度改進

香港財務報告準則

第11號（修訂本）

收購合營業務權益會計處理

應用上述經修訂之香港財務報告準則對
本集團於本期間及過往期間之簡明綜合
財務報表的財務表現及狀況及╱或簡明
綜合財務報表的披露內容並無重大影響。

2. PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been 

prepared on the historical cost basis except for properties and 

certain financial instruments, which are measured at fair values 

or revalued amounts, as appropriate.

Except as described below, the accounting policies applied in 

preparing the condensed consolidated financial statements are 

the same as those followed in the preparation of the Group’s 

annual financial statements for the year ended 31 December 

2015.

In the current period, the Group has applied, for the first time, 

the following revised Hong Kong Financial Reporting Standards 

(“HKFRSs”) issued by the HKICPA that are relevant for the 

preparation of the Group’s condensed consolidated financial 

statements:

Amendments to HKAS 1 Disclosure initiative

Amendments to HKAS 16 and 

HKAS 38

Clarification of acceptable methods of 

depreciation and amortisation

Amendments to HKAS 27 Equity method in separate financial statements

Amendments to HKFRS 10, 

HKFRS 12 and HKAS 28

Investment entities: Applying the consolidation 

exception

Amendments to HKFRS Annual improvements to HKFRSs 2012-2014 

cycle

Amendments to HKFRS 11 Accounting of acquisitions of interests in joint 

operations

The application of the revised HKFRSs has no material impact on 

the Group’s financial performance and positions for the current 

period and prior period and/or on the disclosures set out in these 

condensed consolidated financial statements.
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10. 投資物業

於截至2016年6月30日止6個月內，本

集團並無進行任何重大購置或出售投資

物業。

本集團的投資物業於2016年6月30日及

2015年12月31日之公允值乃基於威格

斯資產評估顧問有限公司（「威格斯」），

一間與本集團並無關連的獨立合資格專

業估值師，就該日的價值進行評估所

得。威格斯是估值師學會成員。本集團

之投資物業賬面值之評估乃使用直接比

較法經參照於合適的市場可取得的銷售

證據而釐定。

投 資 物 業 之 公 允 值 增 加 數 額 約

32,497,000港元 (2015年：2,000,000港

元）已直接於綜合損益表確認。

所有本集團以營運租約方式持有作收租

或資本增值用途的物業權益均以公允值

模式計量，並歸類及列賬為投資物業。

10. INVESTMENT PROPERTIES

During the six months ended 30 June 2016, the Group did 

not make any material additions or disposals of investment 

properties.

The fair values of the investment properties of the Group as at 

30 June 2016 and 31 December 2015 were arrived at on the 

basis of a valuation carried out on respective dates by Vigers 

Appraisal & Consulting Limited (“Vigers”), an independent 

qualified professional valuer not connected with the Group. 

Vigers are members of the Institute of Valuers. The valuation 

of the carrying value of the Group’s investment properties was 

arrived at using direct comparison method by reference to sales 

evidence as available on the market.

The increase in fa i r va lue of investment propert ies of 

approximately HK$32,497,000 (2015: HK$2,000,000) has been 

recognised directly in the consolidated statement of profit or 

loss.

All the Group’s property interests held under operating leases to 

earn rentals or for capital appreciation purposes are measured 

using the fair value model and are classified and accounted for 

as investment properties.
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11. 物業、廠房及設備

於截至2016年6月30日止6個月期間，

本 集 團 購 置 物 業、 廠 房 及 設 備 約

10,861,000港元 (2015年：140,830,000

港元）。

本集團的租賃土地及樓宇於2016年6月

30日及2015年12月31日之公允值乃基

於威格斯及恆信測量師行有限公司（「恆

信」）就該日所作出之價值評估所得。評

估值乃使用直接比較法經參照合適的市

場可取得的銷售證據而釐定。租賃土地

及樓宇重估虧損金額約為230,000港元

(2015年：10,038,000港元之收益）已於

資產重估儲備扣除 (2015年：計入）。威

格斯及恆信兩者均為與本集團並無關連

的獨立合資格專業估值師並且為估值師

學會會員。

若干租賃土地之權益無法可靠地分配至

土地及樓宇部份，則土地之租賃權益將

繼續列賬為物業、廠房及設備。

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2016, the Group acquired 

property, plant and equipment of approximately HK$10,861,000 

(2015: HK$140,830,000).

The fair values of the Group’s leasehold land and buildings at 

30 June 2016 and 31 December 2015 were arrived at on the 

basis of valuations carried out on respective dates by Vigers 

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

arrived at using direct comparison method by reference to sales 

evidence as available on the market. The revaluation deficit on 

revaluation of the leasehold land and buildings amounted to 

approximately HK$230,000 (2015: surplus of HK$10,038,000) 

was charged (2015: credited) to the asset revaluation reserve. 

Vigers and A-Plus are independent qualified professional valuers 

not connected with the Group, and are members of the Institute 

of Valuers.

Certain leasehold interest in land cannot be allocated reliably 

between the land and buildings elements, the leasehold interest 

in land continues to be accounted for as property, plant and 

equipment.
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15. 借貸

借貸按商業利率計算利息，並以本集團

若干投資物業、租賃土地及樓宇、土地

使用權及附有嵌入式衍生工具之應收貸

款作抵押。詳情載列於附註16。

15. BORROWINGS

Borrowings carry interest at commercial rates and are secured by 

certain investment properties, leasehold land and buildings, land 

use rights and loan receivable with embedded derivative of the 

Group. Details are disclosed in note 16.
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