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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

25. 金融工具之公允價值及公允價值等級
（續）

經管理層評估後，現金及現金等價物、貿易及

票據應收款、計入預付款項、其他應收款項及

其他資產的流動金融資產、已抵押存款、應收

貸款的流動部分、應收利息、貿易應付款項、

計息銀行及其他借款的即期部分以及計入其他

應付款項及應計費用的流動金融負債的公允價

值與其賬面值相若，主要由於該等工具的到期

期限較短。

於二零二一年六月三十日，按公允價值計入損

益的股本投資（為一項於香港上市公司之投資，

其自二零一七年十月起暫停買賣）之公允價值按

指引公眾公司法之估值方法估算。指引公眾公

司法需要研究可資比較公司之基準倍數，並選

用合適倍數。為反映本集團投資的上市公司之

最近期財務表現，管理層已採納可資比較公司

之價格比銷售（「P/S」）比率。

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Management has assessed that the fair values of cash and cash 

equivalents, trade and bills receivables, current financial assets 

included in prepayments, other receivables and other assets, 

pledged deposits, the current portion of loans receivables, interest 

receivables, trade payables, current portion of interest-bearing 

bank and other borrowings and the current financial liabilities 

included in other payables and accruals approximate to their 

carrying amounts largely due to the short term maturities of these 

instruments.

As at 30 June 2021, the fair value of equity investment at fair 

value through profit or loss, representing an investment in shares 

of a listed company in Hong Kong and the trading of which has 

been suspended since October 2017, was estimated by valuation 

technique of the guideline public company method. The guideline 

public company method requires the research of comparable 

companies’ benchmark multiples and selection of an appropriate 

multiple. In order to reflect the latest financial performance of 

the listed company in which the Group invested, the management 

adopted the price to sales (“P/S”) ratio of the comparable 

companies.
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

25. 金融工具之公允價值及公允價值等級
（續）

非上市股本投資，倘獲指定為按公允價值計入

其他全面收益的金融資產，其公允價值會根據

合計法估算，估算中大部分組成資產均以市場

為本方法估值，而估值涉及的假設並無可觀察

市場價格或費率支持。估值規定董事根據行

業、規模、槓桿及策略釐定可資比較公眾公司

（同業），並就各間已識別可資比較公司計算

適用價格倍數，如價格比賬面價值（「P/B」）倍

數，價格比除息稅前盈利（「P/EBIT」）、企業價

值比銷售（「EV/S」）倍數和價格比銷售（「P/S」）

倍數。倍數以盈利計量除以可資比較公司的企

業價值計算。交易倍數其後按公司特定事實及

情況就代價（如非流動資金及可資比較公司之間

的規模差異）折現。折現倍數應用於非上市股本

投資的相應盈利計量以計量公允價值。董事相

信，記錄於中期簡明綜合財務狀況表的估值方

法所致預計公允價值及記錄於其他全面收益的

公允價值相關變動均屬合理，且為報告期末最

適當的價值。

非上市債務投資的公允價值按二項式模型的估

值方法估算，其使用重大不可觀察市場輸入數

據，包括信貸息差及短期利率波動。

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

The fair value of the unlisted equity investment designated 

as financial asset at fair value through other comprehensive 

income was estimated using a summation method with majority 

of component assets being valued by market-based technique 

based on assumptions that are not supported by observable 

market prices or rates. The valuation requires the directors 

to determine comparable public companies (peers) based 

on industry, size, leverage and strategy, and to calculate an 

appropriate price multiple, such as price to book (“P/B”) multiple, 

price to earnings before interest and taxes (“P/EBIT”) multiple, 

enterprise value to sales (“EV/S”) multiple and P/S multiple, for 

each comparable company identified. The multiple is calculated 

by dividing the enterprise value of the comparable company by 

an earnings measure. The trading multiple is then discounted for 

considerations such as illiquidity and size differences between 

the comparable companies based on company-specific facts 

and circumstances. The discounted multiple is applied to the 

corresponding earnings measure of the unlisted equity investment 

to measure the fair value. The directors believe that the estimated 

fair value resulting from the valuation technique, which is recorded 

in the interim condensed consolidated statement of financial 

position, and the related change in fair value, which is recorded in 

other comprehensive income, are reasonable, and that they were 

the most appropriate values at the end of the reporting period.

The fair value unlisted debt investment was estimated by 

the valuation technique of binomial model using significant 

unobservable market inputs including the credit spread and short 

rate volatility.
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy
Below is a summary of significant unobservable inputs to the 

valuation of financial investments together with a quantitation 

sensitivity analysis at 30 June 2021 and 31 December 2020:

Description Valuation technique Unobservable input Range

Sensitivity of fair value 

to the input

描述 估值方法 不可觀察輸入數據 區間
公允價值對輸入數據的
敏感度

Equity investment at fair value 

through profit or loss

Guideline public  

company method

Valuation multiple:  

– Price to sales

30 June 2021: 0.32  

(31 December 2020: 0.33)

1% (2020: 1%) increase/

decrease in multiple 

would result in 

increase/decrease in 

fair value by 0.33% 

(2020: 0.42%)

Discount for lack of 

marketability (%)

30 June 2021: 24.73% 

(31 December 2020: 

24.74%)

1% (2020: 1%) increase/

decrease in discount 

would result in 

decrease/increase in 

fair value by 0.44% 

(2020: 0.55%)

按公允價值計入損益的股本投資 指引公眾公司法 估值倍數： 

－價格比銷售

二零二一年六月三十日：

0.32（二零二零年十二月

三十一日：0.33）

倍數上升╱下降1%（二零

二零年：1%）將導致

公允價值增加╱減少

0.33%（二零二零年：

0.42%）

缺乏市場流通性折讓(%) 二零二一年六月三十日：

24.73%（二零二零年十二

月三十一日：24.74%）

折讓上升╱下降1%（二零

二零年：1%）將導致

公允價值減少╱增加

0.44%（二零二零年：

0.55%）

25. 金融工具之公允價值及公允價值等級
（續）

公允價值等級
下表概述金融投資估值之重大不可觀察輸入數

據以及於二零二一年六月三十日及二零二零年

十二月三十一日之定量敏感度分析：
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

Description Valuation technique Unobservable input Range

Sensitivity of fair value 

to the input

描述 估值方法 不可觀察輸入數據 區間
公允價值對輸入數據的
敏感度

Debt investment at fair value 

through profit or loss

Binomial method (Income 

approach)

Credit spread (%) 30 June 2021: 6.73%  

(31 December 2020: 

6.56%)

10% (2020: 10%) 

increase/decrease 

in spread would 

result in decrease/

increase in fair value 

by 1.92%/1.59% (2020: 

0.90%/0.00%)

Short rate volatility (%) 30 June 2021: 0.48%  

(31 December 2020: 

0.30%)

10% (2020: 10%) 

increase/decrease in 

ratio would result in 

decrease/increase in 

fair value by 0.00% 

(2020: 0.00%)

按公允價值計入損益的債務投資 二項式方法（收入法） 信貸息差(%) 二零二一年六月三十日：

6.73%（二零二零年 

十二月三十一日：6.56%）

息差上升╱下降10% 

（二零二零年：10%） 

將導致公允價值減少╱

增加1.92%/1.59% 

（二零二零年：

0.90%/0.00%）

短期利率波動(%) 二零二一年六月三十日：

0.48%（二零二零年 

十二月三十一日：0.30%）

比率上升╱下降10% 

（二零二零年：10%） 

將導致公允價值 

減少╱增加0.00% 

（二零二零年：0.00%）

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

25. 金融工具之公允價值及公允價值等級
（續）

公允價值等級（續）
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

Description Valuation technique Unobservable input Range

Sensitivity of fair value 

to the input

描述 估值方法 不可觀察輸入數據 區間
公允價值對輸入數據的
敏感度

Financial asset at fair value 

through other comprehensive 

income

Summation method 

(With majority of the 

component assets 

are valued by market 

approach)

Valuation multiples:  

– Price to book

30 June 2021: 0.50 to 2.13  

(31 December 2020:  

0.69 to 1.69)

10% (2020: 10%) 

increase/decrease in 

multiple would result 

in increase/decrease 

in fair value by 0.22% 

(2020: 0.09%)

– Price to sales 30 June 2021: 0.80  

(31 December 2020:  

1.23 to 3.98)

10% (2020: 10%) 

increase/decrease in 

multiple would result 

in increase/decrease 

in fair value by 0.01% 

(2020: 0.06%)

按公允價值計入其他全面收益的 

金融資產

合計法（主要組成部分資產

以市場法進行估值）

估值倍數： 

－價格比賬面價值

二零二一年六月三十日：

0.50至2.13（二零二零年

十二月三十一日：0.69至

1.69）

倍數上升╱下降10% 

（二零二零年：10%） 

將導致公允價值增加╱

減少0.22% 

（二零二零年：0.09%）

－價格比銷售 二零二一年六月三十日：

0.80（二零二零年十二月

三十一日：1.23至3.98）

倍數上升╱下降10% 

（二零二零年：10%） 

將導致公允價值增加╱

減少0.01% 

（二零二零年：0.06%）

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

25. 金融工具之公允價值及公允價值等級
（續）

公允價值等級（續）
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

25. 金融工具之公允價值及公允價值等級
（續）

公允價值等級（續）

Description Valuation technique Unobservable input Range

Sensitivity of fair value 

to the input

描述 估值方法 不可觀察輸入數據 區間
公允價值對輸入數據的
敏感度

– Price to earnings before 

interest and tax

30 June 2021: 24.16  

(31 December 2020: 

19.89)

10% (2020: 10%) 

increase/decrease in 

multiple would result 

in increase/decrease 

in fair value by 0.01% 

(2020: 0.00%)

– Enterprise value to 

sales

30 June 2021: 1.18  

(31 December 2020: 1.40)

10% (2020: 10%) 

increase/decrease in  

multiple would result 

in increase/decrease 

in fair value by 

0.77%/0.00% (2020: 

9.83%/9.83%)

－價格比除息稅前盈利 二零二一年六月三十日：

24.16（二零二零年 

十二月三十一日：19.89）

倍數上升╱下降10% 

（二零二零年：10%） 

將導致公允價值增加╱

減少0.01% 

（二零二零年：0.00%）

－市售率 二零二一年六月三十日：

1.18（二零二零年 

十二月三十一日：1.40）

倍數上升╱下降10% 

（二零二零年：10%） 

將導致公允價值增加╱

減少0.77%/0.00%（二零

二零年：9.83%/9.83%）

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

Description Valuation technique Unobservable input Range

Sensitivity of fair value 

to the input

描述 估值方法 不可觀察輸入數據 區間
公允價值對輸入數據的
敏感度

Discount for lack of 

marketability (%)

30 June 2021: 23.85%  

(31 December 2020: 

22.57%)

10% (2020: 10%) 

increase/decrease in 

discount would result 

in decrease/increase 

in fair value by 13.13% 

(2020: 12.91%)

Discount for lack of  

control (%)

30 June 2021: 21.40% 

(31 December 2020: 

16.60%)

10% (2020: 10%) 

increase/decrease in 

discount would result 

in decrease/increase 

in fair value by 11.91% 

(2020: 8.77%)

缺乏市場流通性折讓(%) 二零二一年六月三十日：

23.85%（二零二零年 

十二月三十一日：

22.57%）

折讓上升╱下降10% 

（二零二零年：10%） 

將導致公允價值減少╱

增加13.13% 

（二零二零年：12.91%）

缺乏控制權折讓(%) 二零二一年六月三十日：

21.40%（二零二零年 

十二月三十一日：

16.60%）

折讓上升╱下降10% 

（二零二零年：10%） 

將導致公允價值減少╱

增加11.91% 

（二零二零年：8.77%）

The discount for lack of marketability represents the discounts 

determined by the Group that market participants would take into 

account when pricing the investments.

The valuation multiples represent the market multiples derived 

from the comparable companies (peers) and were applied to the 

financials of the financial assets to arrive the fair value.

The discount for lack of control represents the amount by which the 

pro rata value of a non-controlling interest is less than the pro rata 

value of a controlling interest over which a business enterprise 

reflects lack of a control.

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

25. 金融工具之公允價值及公允價值等級
（續）

公允價值等級（續）

缺乏市場流通性折讓即市場參與者在為投資定

價時會考慮的本集團所釐定折讓。

估值倍數即來自可資比較公司（同業）的市場倍

數，並應用於金融資產的財務業績以達致公允

價值。

缺乏控制權折讓即非控制權益比例值少於業務

企業反映缺乏控制權的控制權益比例值的金

額。業務企業反映缺乏控制權的少數權益比例

值少於控制權益比例值的金額。
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

25. 金融工具之公允價值及公允價值等級
（續）

按公允價值計量的資產
於二零二一年六月三十日及二零二零年十二月

三十一日之按公允價值計入損益的權益工具、

按公允價值計入損益的債務投資及按公允價值

計入其他全面收益的金融資產，在公允價值計

量中已使用重大不可觀察輸入數據（第3級）。

於截至二零二一年六月三十日止六個月，公允

價值等級的第1級、第2級及第3級之間概無轉移

（二零二零年十二月三十一日：無）。

於截至二零二一年六月三十日止六個月及截至

二零二零年十二月三十一日止年度，第3級公允

價值計量的變動如下：

按公允價值計入損益的股本投資

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Assets measured at fair value
The equity instrument at fair value through profit or loss, debt 

investment at fair value through profit or loss and financial asset at 

fair value through other comprehensive income as at 30 June 2021 

and 31 December 2020 have used the significant unobservable 

inputs (Level 3) in their fair value measurements.

During the six months ended 30 June 2021, there were no transfers 

amongst Level 1, Level 2 and Level 3 in the fair value hierarchy 

(31 December 2020: Nil).

The movements in fair value measurements within Level 3 during 

the six months ended 30 June 2021 and year ended 31 December 

2020 are as follows:

Equity investment at fair value through profit or loss

30 June

2021

31 December

2020

二零二一年
六月三十日

二零二零年

十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元

(Unaudited) (Audited)

（未經審核） （經審核）

At beginning of the period/year 於期╱年初 999 1,249

Total unrealised gain/(loss) recognised in  

the profit or loss

於損益確認的未變現收益╱（虧損）

總額

238 (188)

Exchange realignment 匯兌調整 (10) (62)  

At end of the period/year 於期╱年末 1,227 999  
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

按公允價值計入其他全面收益的股本投資

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (continued)

Assets measured at fair value (continued)

Debt investment at fair value through profit or loss

30 June

2021

31 December

2020

二零二一年
六月三十日

二零二零年

十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元

(Unaudited) (Audited)

（未經審核） （經審核）

At beginning of the period/year 於期╱年初 13,055 13,856

Interest 利息 (1,125) (1,601)

Total unrealised gain recognised in the  

profit or loss

於損益確認的未變現收益總額

736 1,607

Exchange realignment 匯兌調整 (129) (807)  

At end of the period/year 於期╱年末 12,537 13,055  

Equity investment at fair value through other comprehensive 

income

30 June
2021

31 December
2020

二零二一年
六月三十日

二零二零年

十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

At beginning of the period/year 於期╱年初 111,078 382,569
Total unrealised losses recognised in other 

comprehensive income
於其他全面收益確認的 
未變現虧損總額 (59,558) (271,491)  

At end of the period/year 於期╱年末 51,520 111,078  

25. 金融工具之公允價值及公允價值等級
（續）

按公允價值計量的資產（續）
按公允價值計入損益的債務投資
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

26. 報告期後事項
(a) 於二零二一年六月二十三日，本公司舉行

股東特別大會並通過一項特別決議案以批

准股本重組，其於二零二一年七月二十八

日生效。

股本重組包括（除其他事項外）以下內容：

(i) 股份合併（「股份合併」）：每二十

(20)股每股面值0.02美元的現有已

發行股份合併為一 (1)股每股面值

0.40美元的已發行合併股份，每

二十(20)股每股面值0.02美元的現

有未發行股份合併為一(1)股每股面

值0.40美元的未發行合併股份。

(ii) 股本削減（「股本削減」）：股本削減

緊隨股份合併生效後實行，據此，

透過註銷本公司的實繳股本（以每

股已發行合併股份0.39美元為限）

將每股已發行合併股份的面值由

0.40美元削減至0.01美元。因此，

本公司的已發行股本已經削減。

(iii) 股份拆細（「股份拆細」）：緊隨股本

削減後，股份拆細實行，基準為本

公司法定股本中每股面值0.40美元

的未發行合併股份拆細為四十(40)

股每股面值0.01美元的新股份。

26. EVENTS AFTER THE REPORTING PERIOD
(a) On 23 June 2021, the Company held an extraordinary general 

meeting and passed a special resolution to approve the 

Capital Reorganisation, which took effect on 28 July 2021.

The Capital Reorganisation included, among other things:

(i) Share consolidation (the “Share Consolidation”): Every 

twenty (20) issued existing shares of US$0.02 each 

was consolidated into one (1) issued consolidated 

share of US$0.40 each, and every twenty (20) unissued 

existing shares of US$0.02 each was consolidated into 

one (1) unissued consolidated share of US$0.40 each.

(ii) Capital reduction (the “Capital Reduction”): The Capital 

Reduction was implemented immediately upon the 

Share Consolidation becoming effective, pursuant to 

which the par value of each of the issued consolidated 

shares was reduced from US$0.40 to US$0.01 by 

cancelling the paid-up capital of the Company to the 

extent of US$0.39 on each of the issued consolidated 

shares. As such, the issued share capital of the 

Company was reduced.

(iii) Share sub-division (the “Share Sub-Division”): 

Immediately following the Capital Reduction, the Share 

Sub-Division was implemented on the basis that every 

unissued consolidated share of US$0.40 each in the 

authorised share capital of the Company was sub-

divided into forty (40) new shares of US$0.01 each.
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

26. 報告期後事項（續）
(a) （續）

隨著股本重組生效，本公司的法定股本

為50,000,000美元，分為5,000,000,000

股每股面值0.01美元的新股份，其中

70,200,000股新股份已經發行。

股本重組於二零二一年七月二十八日生效

後，已對購股權的行使價及購股權獲行使

後將予配發及發行的股份數目作出調整。

有關詳情，請參閱本公司日期分別為二零

二一年五月三日、二零二一年五月二十六

日、二零二一年六月二十三日、二零二一

年七月八日及二零二一年七月二十七日的

公告以及本公司日期為二零二一年五月

三十一日的通函。

(b) 於二零二一年八月十六日，一名配售代理

與本公司訂立有條件配售協議，據此，本

公司已有條件同意透過配售代理按竭盡所

能基準向不少於六名承配人配售本公司股

本中最多14,040,000股每股面值0.01美元

的普通股（「配售股份」），配售價為每股配

售股份1.24港元，而承配人及其最終實益

擁有人須為獨立於本公司及其任何關連人

士或其各自的聯繫人且與之無關的第三方

（「配售事項」）。配售事項的詳情已載於本

公司日期為二零二一年八月十六日及二零

二一年八月二十七日的公告。截至本報告

日期，配售事項尚未完成。

26. EVENTS AFTER THE REPORTING PERIOD (continued)

(a) (continued)

As the Capital Reorganisation became effective, the 

authorised share capital of the Company has become 

US$50,000,000 divided into 5,000,000,000 new shares of par 

value of US$0.01 each, of which 70,200,000 new shares are 

in issue.

Share option adjustments were made to the exercise 

price and number of shares to be allotted and issued upon 

exercise of the share options upon the Capital Reorganisation 

which became effective on 28 July 2021.

For details, please refer to the announcements of the 

Company dated 3 May 2021, 26 May 2021, 23 June 2021, 8 

July 2021 and 27 July 2021 respectively and the circular of 

the Company dated 31 May 2021.

(b) On 16 August 2021, a placing agent and the Company 

entered into a conditional placing agreement pursuant 

to which the Company has conditionally agreed to place 

through the placing agent, on a best effort basis, a maximum 

of 14,040,000 ordinary shares of the par value of US$0.01 

each in the share capital of the Company (“Placing Share(s)”), 

to not less than six places who and whose ultimate beneficial 

owners are third parties independent of and not connected 

with the Company and any of its connected persons or their 

respective associates, at a price of HK$1.24 per Placing 

Share (the “Placing”). Details of the Placing has been set out 

in the announcements of the Company dated 16 August 2021 

and 27 August 2021. As at the date of this report, the Placing 

is not yet completed.
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For the six months ended 30 June 2021

截至二零二一年六月三十日止六個月

27. 比較金額
比較綜合損益及其他全面收益表已經重報，猶

如本年度終止的業務於比較期間開始時已經終

止（附註24）。

28. 批准中期簡明綜合財務資料

董事會於二零二一年八月三十一日批准及授權

刊發中期簡明綜合財務資料。

27. COMPARATIVE AMOUNTS
The comparative consolidated statement of profit or loss and other 

comprehensive income has been re-presented as if the operation 

discontinued during the current year had been discontinued at the 

beginning of the comparative period (note 24).

28. APPROVAL OF THE INTERIM CONDENSED 
CONSOLIDATED FINANCIAL INFORMATION
The interim condensed consolidated financial information was 

approved and authorised for issue by the board of directors on 31 

August 2021.


