


























































































































































































































































































































































樂氏國際控股集團有限公司 / 二零二五年年報 173

For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.6 物業、廠房及設備（續）
經初始確認的物業、廠房及設備項目

（包括任何主要部分）於出售或預期日

後使用或出售不會有任何經濟利益時

終止確認。於終止確認資產的年度在

綜合收益表內確認的任何出售或棄用

收益或虧損指有關資產的出售所得款

項淨額與賬面金額的差額。

在建工程指正在建設的樓宇，按成本

減任何減值虧損入賬而不作折舊。成

本包括施工期間的工程直接成本及相

關借款資金的資本化借貸成本。在建

工程於落成並可用時獲重新分類至物

業、廠房及設備的適當類別。

4.7 無形資產及攤銷
單獨收購具有限可使用年期的無形資

產乃按成本減累計攤銷及累計減值虧

損（如有）列賬。具有限可使用年期的

無形資產的攤銷按其估計可使用年期

以直線基準進行撥備。具有限可使用

年期的無形資產的攤銷期間及攤銷方

法至少於各財政年度末檢討。

終止確認無形資產產生的收益或虧損

按出售所得款項淨額與資產賬面值之

間的差額計量，並於資產終止確認時

在綜合損益表確認。

因業務合併而收購的客戶關係及藥品

許可證於收購日期按公平值確認。客

戶關係具有有限可使用年期，其後按

成本減累計攤銷及減值虧損列賬。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.6	 Property, plant and equipment (Continued)

An item of property, plant and equipment including 

any significant part initially recognised is derecognised 

upon disposal or when no future economic benefits are 

expected from its use or disposal. Any gain or loss on 

disposal or retirement recognised in the consolidated 

income statement in the year the asset is derecognised 

is the difference between the net sales proceeds and the 

carrying amount of the relevant asset.

Construction in progress represents a building under 

construction, which is stated at cost less any impairment 

losses, and is not depreciated. Cost comprises the direct 

costs of construction and capitalised borrowing costs on 

related borrowed funds during the period of construction. 

Construction in progress is reclassified to the appropriate 

category of property, plant and equipment when 

completed and ready for use.

4.7	 Intangible assets and amortisation
Intangible assets acquired separately and with finite 

useful lives are carried at costs less accumulated 

amortisation and accumulated impairment losses, if any. 

Amortisation for intangible assets with finite useful lives 

is provided on a straight-line basis over their estimated 

useful lives. The amortisation period and the amortisation 

method for an intangible asset with a finite useful life are 

reviewed at least at each financial year end.

Gains or losses arising from derecognition of an 

intangible asset are measured at the difference between 

the net disposal proceeds and the carrying amount of the 

asset and are recognised in the consolidated statement 

of profit or loss when the asset is derecognised.

Customer relationships and pharmaceutical license 

acquired arising from a business combination are 

recognised at fair value at the acquisition date. They have 

a finite useful life and are subsequently carried at cost 

less accumulated amortisation and impairment losses.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.7 無形資產及攤銷（續）
本集團的無形資產具有有限可使用年

期。所有無形資產於下列期間按直線

法攤銷：

— 客戶關係 10年

— 醫藥執照 4年

4.8 非金融資產減值
商譽不會攤銷，但會每年進行減值測

試，或倘出現事件或情況的變動顯示

其可能減值，則更頻密進行測試。其

他非金融資產（包括物業、廠房及設

備、使用權資產、有限可使用年期的

無形資產）於發生事件或情況出現變

化而有跡象顯示賬面值可能不可收回

時進行減值測試。

減值虧損按有關資產之賬面值超逾其

可收回金額之數額確認。可收回金額

為資產之公平值減出售成本及使用

價值兩者之較高者。於進行減值評估

時，資產按很大程度上獨立於來自其

他資產或資產組別的現金流入的可獨

立識別現金流入（現金產生單位）之

最低水平分類。除商譽外，曾減值之

非金融資產於各報告期末就是否需要

作減值回撥進行檢討。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.7	 Intangible assets and amortisation (Continued)

The Group’s intangible assets have finite useful life. All 

intangible assets are amortised on a straight-line basis 

over the following period:

— Customer relationships	 10 years

— Pharmaceutical license	 4 years

4.8	 Impairment of non-financial assets
Goodwill is not subject to amortisation and are tested 

annually for improvement or more frequently if events 

or changes in circumstances indicate that they might be 

impaired. Other non-financial assets (including property, 

plant and equipment, right-of-use assets, intangible 

assets with finite useful life) are tested for impairment 

whenever events or changes in circumstances indicate 

that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount 

by which the asset’s carrying amount exceeds its 

recoverable amount. The recoverable amount is the 

higher of an asset’s fair value less costs of disposal and 

value in use. For the purposes of assessing impairment, 

assets are grouped at the lowest levels for which there 

are separately identifiable cash inflows which are largely 

independent of the cash inflows from other assets or 

groups of assets (cash-generating units). Non-financial 

assets other than goodwill that suffered an impairment 

are reviewed for possible reversal of the impairment at 

the end of each reporting period.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.9 投資及其他金融資產
(a) 分類

本集團將其金融資產劃分為以

下計量類別：

• 其後按公平值（無論是計

入其他全面收益或損益）

計量的金融資產，及

• 以攤銷成本計量的金融

資產。

該分類取決於本集團管理金融

資產之業務模式以及現金流量

的合約條款。

對於以公平值計量的資產，其

收益及虧損將計入損益或其

他全面收益。對於債務工具投

資，其收益及虧損之計量將取

決於持有該投資之業務模式。

對於非交易性的權益工具投

資，其收益及虧損之計量將取

決於本集團在初始確認時是否

作出不可撤銷的選擇而將權益

投資入賬為按公平值計入其他

全面收益。

各金融資產類型詳情見附註

30。

(b) 確認及終止確認

常規購入及出售的金融資產於

交易日期（即本集團承諾買賣

該資產的日期）予以確認。倘

收取金融資產現金流量的權利

屆滿或轉移且本集團已將所有

權絕大部分風險及回報轉移，

則終止確認金融資產。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.9	 Investments and other financial assets
(a)	 Classification

The Group classifies its financial assets in the 

following measurement categories:

•	 those to be measured subsequently at fair 

value (either through other comprehensive 

income or through profit or loss) , and

•	 those to be measured at amortised cost.

The classification depends on the Group’s business 

model for managing the financial assets and the 

contractual terms of the cash flows.

For assets measured at fair value, gains and losses 

will either be recorded in profit or loss or other 

comprehensive income. For investments in debt 

instruments, this will depend on the business model 

in which the investment is held. For investments in 

equity instruments that are not held for trading, this 

will depend on whether the Group has made an 

irrevocable election at the time of initial recognition 

to account for the equity investment at fair value 

through other comprehensive income.

See Note 30 for details of each type of financial 

assets.

(b)	 Recognition and derecognition

Regular way purchases and sales of financial assets 

are recognised on trade-date, the date on which 

the Group commits to purchase or sell the asset. 

Financial assets are derecognised when the rights 

to receive cash flows from the financial assets 

have expired or have been transferred and the 

Group has transferred substantially all the risks and 

rewards of ownership.



Yues International Holdings Group Limited / Annual Report 2025176

For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.9 投資及其他金融資產（續）

(c) 計量

在初始確認時，本集團按公平

值加上（就並非按公平值計入

損益（「按公平值計入損益」）的

金融資產而言）可直接歸屬於

收購金融資產的交易成本計量

金融資產。透過按公平值計入

損益的金融資產之交易成本於

損益支銷。

債務工具

債務工具的其後計量取決於本

集團管理資產的業務模式及資

產的現金流量特徵。本集團將

其債務工具分類為三個計量類

別：

• 攤銷成本：持作收回合

約現金流量的資產，倘

該等現金流量僅指支付

的本金及利息，則按攤

銷成本計量。該等金融

資產的利息收入採用實

際利率法計入「其他收

入、收益及虧損淨額」。

終止確認產生的任何收

益或虧損直接於損益確

認，並連同匯兌收益及

虧損於「其他收入、收益

及虧損淨額」呈列。減值

虧損於損益表中作為單

獨項目列示。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.9	 Investments and other financial assets 
(Continued)

(c)	 Measurement

At initial recognition, the Group measures a 

financial asset at its fair value plus, in the case of 

a financial asset not at the financial assets at fair 

value through profit or loss (“FVPL”), transaction 

costs that are directly attributable to the acquisition 

of the financial asset. Transaction costs of financial 

assets carried at FVPL are expensed in profit or 

loss.

Debt instruments

Subsequent measurement of debt instruments 

depends  on  the  Group ’s  bus iness  mode l 

for  managing the asset and the cash f low 

characteristics of the asset. There are three 

measurement categories into which the Group 

classifies its debt instruments:

•	 Amortised cost: Assets that are held for 

collection of contractual cash flows where 

those cash flows represent solely payments 

of principal and interest are measured at 

amortised cost. Interest income from these 

financial assets is included in “other income, 

gains and losses, net” using the effective 

interest rate method. Any gain or loss arising 

on derecognition is recognised directly in 

profit or loss and presented in “other income, 

gains and losses, net” together with foreign 

exchange gains and losses. Impairment 

losses are presented as separate line item in 

the statement of profit or loss.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.9 投資及其他金融資產（續）

(c) 計量（續）

債務工具（續）

• 按公平值計入其他全面

收益（「按公平值計入其

他全面收益」）：持作收

回合約現金流量及出售

金融資產之資產，倘該

等資產現金流量僅指支

付本金及利息，則按公

平值計入其他全面收益

計量。賬面值變動計入

其他全面收益，惟於損

益確認的減值收益或虧

損、利息收入及匯兌收

益及虧損的確認除外。

終止確認金融資產時，

先前於其他全面收益確

認的累計收益或虧損由

權益重新分類至損益並

於「其他收入、收益及虧

損淨額」中確認。該等金

融資產的利息收入採用

實際利率法計算且匯兌

收益及虧損於「其他收

入、收益及虧損淨額」呈

列，而減值開支於損益

內作為單獨項目呈列。

• 按公平值計入損益：不

符合攤銷成本或按公平

值計入其他全面收益標

準的資產按公平值計入

損益計量。其後按公平

值計入損益計量的債務

投資的收益或虧損，於

其產生期間在損益的「其

他收入、收益及虧損淨

額」內呈列淨額。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.9	 Investments and other financial assets 
(Continued)

(c)	 Measurement (Continued)

Debt instruments (Continued)

•	 Fair value through other comprehensive 

income (“FVOCI”): Assets that are held for 

collection of contractual cash flows and 

for selling the financial assets, where the 

assets’ cash flows represent solely payments 

of principal and interest, are measured at 

FVOCI. Movements in the carrying amount 

are taken through other comprehensive 

income, except for the recognit ion of 

impairment gains or losses, interest income 

and foreign exchange gains and losses 

which are recognised in profit or loss. When 

the financial asset is derecognised, the 

cumulative gain or loss previously recognised 

in other comprehensive income is reclassified 

from equity to profit or loss and recognised 

in “other income, gains and losses, net”. 

Interest income from these financial assets is 

calculated using the effective interest method 

and foreign exchange gains and losses are 

presented in “other income, gains and losses, 

net” and impairment expenses are presented 

as separate line item in profit or loss.

•	 Fair value through profit or loss: Assets that 

do not meet the criteria for amortised cost or 

FVOCI are measured at FVPL. A gain or loss 

on a debt investment that is subsequently 

measured at FVPL and presented net in 

profit or loss within “other income, gains and 

losses, net” in the period in which it arises.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.9 投資及其他金融資產（續）

(c) 計量（續）

權益工具

本集團所有權益投資後續以公

平值計量。如果本集團管理層

選擇將權益投資的公平值變動

損益計入其他全面收益，則終

止確認投資之後，隨後不會將

公平值損益重新分類至損益。

當本集團取得收取付款之權利

時，該類投資的股息將繼續在

損益中作為其他收入予以確認。

按公平值計入損益的金融資產

的公平值變動在損益內的「其

他收入、收益及虧損淨額」確

認。

(d) 信貸虧損及減值

本集團就按攤銷成本計量的金

融資產（包括貿易及其他應收

款項、應收貸款及利息、租賃

按金、應收一名非控股股東及

一名董事款項、原到期日超過

三個月的定期存款以及現金及

現金等價物）的預期信貸虧損

（「預期信貸虧損」）確認虧損撥

備。

預期信貸虧損的計量

預期信貸虧損為信貸虧損的概

率加權估計。一般而言，倘貼

現影響重大，則信貸虧損按合

約金額與預期金額之間所有預

期現金差額的現值計量，並按

原實際利率貼現。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.9	 Investments and other financial assets 
(Continued)

(c)	 Measurement (Continued)

Equity instruments

The Group subsequently measures all equity 

investments at fair value. Where the Group’s 

management has elected to present fair value 

gains and losses on equity investments in other 

comprehensive income, there is no subsequent 

reclassification of fair value gains and losses to 

profit or loss following the derecognition of the 

investment. Dividends from such investments 

continue to be recognised in profit or loss as other 

income when the Group’s right to receive payments 

is established.

Changes in the fair value of financial assets at FVPL 

are recognised in “other income, gains and losses, 

net” in profit or loss.

(d)	 Credit losses and impairment

The Group recognises a loss al lowance for 

expected credit losses (“ECLs”) on the financial 

assets measured at amortised cost (including 

trade and other receivables, loan and interest 

receivables, rental deposits, amounts due from a 

non-controlling shareholder and a director, time 

deposit with original maturity over three months 

and cash and cash equivalents).

Measurement of ECLs

ECLs are a probability-weighted estimate of credit 

losses. Generally, credit losses are measured as 

the present value of all expected cash shortfalls 

between the contractual and expected amounts, 

discounted at the original effective interest rate, 

where the effect of discounting is material.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.9 投資及其他金融資產（續）

(d) 信貸虧損及減值（續）

預期信貸虧損的計量（續）

估計預期信貸虧損時所考慮的

最長期間為本集團面對信貸風

險的最長合約期間。

預期信貸虧損按以下其中一項

基準計量：

• 12個月預期信貸虧損：

指報告日期後12個月（或

較短期間，倘工具的預

期年期少於12個月）內可

能發生的違約事件而導

致的預期信貸虧損部分；

及

• 全期預期信貸虧損：指

預期信貸虧損模式適用

項目的預期年期內所有

可能違約事件而導致的

預期信貸虧損。

貿易應收款項之虧損撥備一貫

按相等於全期預期信貸虧損之

金額計量。

就按攤銷成本計量的所有其他

金融資產而言，本集團確認相

等於12個月預期信貸虧損的

虧損撥備，除非自初始確認以

來金融資產的信貸風險顯著增

加，在此情況下，虧損撥備按

相等於全期預期信貸虧損的金

額計量。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.9	 Investments and other financial assets 
(Continued)

(d)	 Credit losses and impairment (Continued)

Measurement of ECLs (Continued)

The maximum period considered when estimating 

ECLs is the maximum contractual period over 

which the Group is exposed to credit risk.

ECLs are measured on either of the following 

bases:

•	 12-month ECLs: these are the portion of 

ECLs that result from default events that 

are possible within the 12 months after the 

reporting date (or a shorter period if the 

expected life of the instrument is less than 12 

months); and

•	 lifetime ECLs: these are the ECLs that result 

from all possible default events over the 

expected lives of the items to which the ECL 

model applies.

Loss allowances for trade receivables are always 

measured at an amount equal to lifetime ECLs.

For all other financial assets measured at amortised 

cost, the Group recognises a loss allowance 

equal to 12-month ECLs unless there has been a 

significant increase in credit risk of the financial 

asset since initial recognition, in which case the 

loss allowance is measured at an amount equal to 

lifetime ECLs.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.9	 Investments and other financial assets 
(Continued)

(d)	 Credit losses and impairment (Continued)

Significant increases in credit risk

When determining whether the credit risk of a 

financial instrument (including a loan commitment) 

has increased significantly since initial recognition 

and when measuring ECLs, the group considers 

reasonable and supportable information that 

is relevant and available without undue cost 

or effort. This includes both quantitative and 

qualitative information and analysis, based on 

the Group’s historical experience and informed 

credit assessment, that includes forward-looking 

information.

The Group assumes that the credit risk on a 

financial asset has increased significantly if it is 

more than 30 days past due.

The Group considers a financial asset to be in 

default when the debtor is unlikely to pay its credit 

obligations to the Group in full, without recourse by 

the Group to actions such as realising security (if 

any is held).

ECLs are remeasured at each reporting date to 

reflect changes in the financial instrument’s credit 

risk since initial recognition. Any change in the 

ECL amount is recognised as an impairment gain 

or loss in profit or loss. The Group recognises an 

impairment gain or loss for all financial instruments 

with a corresponding adjustment to their carrying 

amount through a loss allowance account.

4. 重大會計政策資料（續）

4.9 投資及其他金融資產（續）

(d) 信貸虧損及減值（續）

信貸風險顯著增加

確定自初始確認以來金融工具

（包括貸款承擔）的信貸風險是

否顯著增加及計量預期信貸虧

損時，本集團會考慮相關且可

在不需過多成本或努力下獲得

的合理及有依據的資料。此包

括根據本集團的歷史經驗及知

情信貸評估的定量及定性資料

及分析，其中包括前瞻性資料。

本集團假設，倘金融資產逾期

超過30天，其信貸風險已顯著

增加。

倘債務人不大可能在本集團無

追索權採取變現抵押（如持有）

等行動的情況下向本集團悉數

支付其信貸債務，則本集團將

金融資產視為違約。

預期信貸虧損於各報告日期重

新計量，以反映金融工具自初

始確認以來的信貸風險變動。

預期信貸虧損金額的任何變動

於損益中確認為減值收益或虧

損。本集團就所有金融工具確

認減值收益或虧損，並通過虧

損撥備賬對其賬面值作出相應

調整。
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Notes to the Consolidated Financial Statements (Continued)

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.9	 Investments and other financial assets 
(Continued)

(d)	 Credit losses and impairment (Continued)

Credit-impaired financial assets

At each reporting date, the Group assesses 

whether a financial asset is credit-impaired. A 

financial asset is credit-impaired when one or 

more events that have a detrimental impact on the 

estimated future cash flows of the financial asset 

have occurred.

Evidence that a financial asset is credit-impaired 

includes the following observable events:

•	 significant financial difficulties of the debtor;

•	 a breach of contract, such as a default or 

being more than 90 days past due;

•	 the restructuring of a loan or advance by the 

group on terms that the group would not 

consider otherwise;

•	 it is probable that the debtor will enter 

bankruptcy or other financial reorganization.

Write-off policy

The gross carrying amount of a financial asset is 

written off (either partially or in full) to the extent 

that there is no realistic prospect of recovery. This 

is generally the case when the Group determines 

that the debtor does not have assets or sources of 

income that could generate sufficient cash flows to 

repay the amounts subject to the write-off.

Subsequent recoveries of an asset that was 

previously written off are recognised as a reversal 

of impairment in profit or loss in the period in which 

the recovery occurs.

4. 重大會計政策資料（續）

4.9 投資及其他金融資產（續）

(d) 信貸虧損及減值（續）

信貸減值之金融資產

於各報告日期，本集團評估金

融資產是否出現信貸減值。當

發生一項或多項對金融資產估

計未來現金流量有不利影響的

事件時，金融資產出現信貸減

值。

金融資產信貸減值的證據包括

下列可觀察事件：

• 債務人出現重大財務困

難；

• 違約，如拖欠或逾期超

過90天；

• 本集團於其他情況下不

會考慮重組本集團提供

的貸款或墊款之條款；

• 債務人可能破產或進行

其他財務重組。

撇銷政策

若日後實際上不可收回款項，

本集團則會撇銷（部分或全部）

金融資產的總賬面值。該情況

通常出現在本集團確定債務人

並無資產或收入來源可產生足

夠的現金流量來償還應撇銷的

金額。

其後收回先前撇銷的資產於收

回期間在損益中確認為減值撥

回。
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Notes to the Consolidated Financial Statements (Continued)

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.10	Offsetting financial instruments
Financial assets and financial liabilities are offset and the 

net amount presented in the consolidated statement 

of financial position when, and only when, the Group 

currently has a legally enforceable right to set off the 

recognised amounts; and intends either to settle on a 

net basis, or to realise the asset and settle the liability 

simultaneously.

4.11	Trade and other receivables
Trade receivables are amounts due from customers for 

services provided in the ordinary course of business.

Trade receivables are recognised initially at the amount 

of consideration that is unconditional unless they 

contains significant financing components, in which 

case they are recognised at fair value. The Group holds 

the trade receivables with the objective to collect the 

contractual cash flows and therefore measures them 

subsequently at amortised cost using the effective 

interest method, less provision for impairment. See Note 

4.9 for further information about the Group’s accounting 

for trade receivables and Note 4.9(d) for a description of 

the Group’s impairment policies.

If collection of trade and other receivables is expected in 

one year or less, they are classified as current assets. If 

not, they are presented as non-current assets.

4. 重大會計政策資料（續）

4.10 抵銷金融工具
金融資產及金融負債於且僅於本集團

現時擁有可依法強制執行權利抵銷

已確認金額；及於擬按淨額基準結付

或同時變現資產及結付負債時予以抵

銷，有關淨額則於綜合財務狀況表內

呈列。

4.11 貿易及其他應收款項
貿易應收款項為在日常業務過程中就

所提供服務應收客戶的款項。

貿易應收款項初步按無條件代價金額

確認，除非其包含重大融資成分，於

此情況下則按公平值確認。本集團持

有貿易應收款項的目的為收回合約現

金流量，因此其後採用實際利率法按

攤銷成本減減值撥備計量。有關本集

團貿易應收款項會計處理的進一步資

料，請參閱附註4.9，而有關本集團

減值政策的說明，請參閱附註4.9(d)。

倘貿易及其他應收款項預期於一年

或以內收回，則分類為流動資產。否

則，其呈列為非流動資產。
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.12 現金及現金等價物
現金及現金等價物包括手頭現金及活

期存款，以及隨時可轉換為已知金額

現金、價值變動風險不大且於購入時

到期日一般在三個月以內的短期高流

動性投資。

4.13 股本
普通股被分類為權益（附註26(a)）。

直接歸屬於發行新股或期權的新增成

本在權益中列示為所得款項的扣減項

目（扣除稅項）。

4.14 貿易及其他應付款項
該等金額指於財政年度結束前向本集

團提供貨品及服務的未支付負債。貿

易及其他應付款項呈列為流動負債，

除非付款並非於報告期後12個月內

到期。該等款項初步按公平值確認，

其後以實際利率法按攤銷成本計量。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.12	Cash and cash equivalents
Cash and cash equivalents comprise cash on hand 

and demand deposits, and short-term highly liquid 

investments which are readily convertible into known 

amounts of cash, are subject to an insignificant risk of 

changes in value, and have a short maturity of generally 

within three months when acquired.

4.13	Share capital
Ordinary shares are classified as equity (Note 26(a)). 

Incremental costs directly attributable to the issue of new 

shares or options are shown in equity as a deduction, net 

of tax, from the proceeds.

4.14	Trade and other payables
These amounts represent liabilities for goods and 

services provided to the Group prior to the end of 

financial year which are unpaid. Trade and other payables 

are presented as current liabilities unless payment is not 

due within 12 months after the reporting period. They are 

recognised initially at their fair value and subsequently 

measured at amortised cost using the effective interest 

method.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.15 借款
借款初步按公平值扣除產生的交易成

本確認。借款其後按攤銷成本計量。

所得款項（扣除交易成本）與贖回金

額的任何差額按實際利率法於借款期

間內於綜合損益表確認。

設立貸款融資支付的費用，於可能提

取部分或所有融資時確認為貸款的交

易成本。在此情況下，該費用會遞延

至提取融資為止。在並無跡象顯示該

融資將很有可能部分或全部提取的情

況下，該費用撥充資本作為流動資金

服務的預付款項，並於其相關融資期

間內予以攤銷。

當合約規定的義務終止、取消或到期

時，借款即終止確認。

除非本集團於報告期末有權將負債之

結算遞延至報告期後12個月以上，

否則借款分類為流動負債。

4.16 借款成本
借款成本包括有關租賃的利息開支及

融資費用。其於產生期間在綜合損益

表內確認。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.15	Borrowings
Borrowings are initially recognised at fair value, net of 

transaction costs incurred. Borrowings are subsequently 

measured at amortised cost. Any difference between the 

proceeds (net of transaction costs) and the redemption 

amount is recognised in the consolidated statement of 

profit or loss over the period of the borrowings using the 

effective interest method.

Fees paid on the establishment of loan facilities are 

recognised as transaction costs of the loan to the extent 

that it is probable that some or all of the facility will be 

drawn down. In this case, the fee is deferred until the 

draw-down occurs. To the extent there is no evidence 

that it is probable that some or all of the facility will be 

drawn down, the fee is capitalised as a prepayment for 

liquidity services and amortised over the period of the 

facility to which it relates.

Borrowings are derecognised when the obligations 

specified in the contract is extinguished, cancelled or 

expired.

Borrowings are classified as current liabilities unless, at 

the end of the reporting period, the Group has a right 

to defer settlement of the liability for at least 12 months 

after the reporting period.

4.16	Borrowings costs
Borrowing costs include interest expenses and finance 

charges in respect of lease. They are recognised in 

consolidated statement of profit or loss in the period in 

which they are incurred.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.17 所得稅
所得稅指即期及遞延稅項總和。有關

在損益外所確認項目（於其他全面收

益確認或直接於權益確認）的所得稅

乃於損益外確認。

即期稅項資產及負債按預期由稅務機

關退回或支付予稅務機關的金額，乃

根據本集團運營所在國家截至報告期

末已頒佈或實質上已頒佈的稅率（及

稅務法例），並考慮現行詮釋及慣例

計量。

遞延稅項乃使用負債法，就於報告期

末資產及負債的稅基與其用於財務報

告的賬面值之間的所有暫時差異作出

撥備。

所有應課稅暫時差異均被確認為遞延

稅項負債，惟：

• 倘遞延稅項負債由初始確認一

項交易（並非業務合併）的商譽

或資產或負債而產生，及於交

易時，遞延稅項負債對會計溢

利或應課稅損益並無影響，及

於交易時不產生同等的應課稅

及可扣減暫時差異；及

• 就與投資附屬公司、聯營公司

及合營企業有關的應課稅暫時

差額而言，暫時差額的撥回時

間可予控制，而該等暫時差額

於可見將來可能不會撥回。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.17	Income tax
Income tax represents the sum of current and deferred 

tax. Income tax relating to items recognised outside profit 

or loss is recognised outside profit or loss, either in other 

comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the 

amount expected to be recovered from or paid to the 

taxation authorities, based on tax rates (and tax laws) 

that have been enacted or substantively enacted by the 

end of the reporting period, taking into consideration 

interpretations and practices prevailing in the countries 

in which the Group operates.

Deferred tax is provided, using the liability method, on all 

temporary differences at the end of the reporting period 

between the tax bases of assets and liabilities and their 

carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable 

temporary differences, except:

•	 when the deferred tax liability arises from the initial 

recognition of goodwill or an asset or liability in 

a transaction that is not a business combination 

and, at the time of the transaction, affects neither 

the accounting profit nor taxable profit or loss 

and at the time of the transaction does not give 

rise to equal taxable and deductible temporary 

differences; and

•	 in respect of taxable temporary differences 

associated with investments in subsidiaries, 

associates and joint ventures, when the timing of 

the reversal of the temporary differences can be 

controlled and it is probable that the temporary 

differences will not reverse in the foreseeable 

future.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.17 所得稅（續）
遞延稅項資產就所有可扣減的暫時差

異、結轉未動用稅項抵免及任何未動

用稅項虧損確認入賬。遞延稅項資產

乃就可能有應課稅溢利可用以抵銷可

扣減暫時差異、結轉未動用稅項抵免

及未動用稅項虧損而確認，惟：

• 倘與可扣減暫時差異有關的遞

延稅項資產由初始確認一項交

易（並非業務合併）的資產或負

債所產生，而於交易時，遞延

稅項資產對會計溢利或應課稅

損益並無影響，及於交易時不

產生同等的應課稅及可扣減暫

時差異；及

• 就與於附屬公司、聯營公司及

合營企業的投資有關的可扣減

暫時差異而言，遞延稅項資產

僅於可見將來可能撥回及有應

課稅溢利可用以抵銷暫時差異

而確認。

就與於附屬公司、聯營公司及合營企

業的投資有關的可扣減暫時差異而

言，遞延稅項資產僅於可見將來可能

撥回及有應課稅溢利可用以抵銷暫時

差異而確認。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.17	Income tax (Continued)

Deferred tax assets are recognised for all deductible 

temporary differences, the carryforward of unused tax 

credits and any unused tax losses. Deferred tax assets 

are recognised to the extent that it is probable that 

taxable profits will be available against which deductible 

temporary differences, the carryforward of unused tax 

credits and unused tax losses can be utilised, except:

•	 When the deferred tax asset relating to the 

deductible temporary differences arises from 

the initial recognition of an asset or liability in a 

transaction that is not a business combination 

and, at the time of the transaction, affects neither 

the accounting profit nor taxable profit or loss 

and at the time of the transaction does not give 

rise to equal taxable and deductible temporary 

differences; and

•	 in respect of deductible temporary differences 

associated with investments in subsidiaries, 

associates and joint ventures, deferred tax assets 

are only recognised to the extent that it is probable 

that the temporary differences will reverse in 

the foreseeable future and taxable profit will be 

available against which the temporary differences 

can be utilised.

In respect of deductible temporary differences associated 

with investments in subsidiaries, associates and joint 

ventures, deferred tax assets are only recognised to the 

extent that it is probable that the temporary differences 

will reverse in the foreseeable future and taxable profit 

will be available against which the temporary differences 

can be utilised.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.17 所得稅（續）
遞延稅項資產的賬面值於各報告期末

檢討，並減至不再可能有足夠應課稅

溢利令全部或部分遞延稅項資產得以

動用為止。未確認的遞延稅項資產於

各報告期末重新評估，並於可能有足

夠應課稅溢利令全部或部分遞延稅項

資產得以收回時確認。

遞延稅項乃根據於報告期末已頒佈或

實質上已頒佈的稅率（及稅務法例），

按預期於資產變現或負債償還期間適

用的稅率（並無貼現）計算。

遞延稅項資產及負債與同一稅務機關

所徵收的所得稅相關時可作抵銷，而

本集團擬按淨額基準結算其當期稅項

資產及負債。

4.18 僱員福利
(a) 短期責任

工資及薪金有關的負債，包括

預期於僱員提供相關服務期間

結束後12個月內全部結算的非

貨幣福利及累計病假，乃就截

至報告期末的僱員服務確認並

按負債獲結算時預期將支付的

金額計量。負債於綜合財務狀

況表列為當期僱員福利責任。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.17	Income tax (Continued)

The carrying amount of deferred tax assets is reviewed 

at the end of each reporting period and reduced to the 

extent that it is no longer probable that sufficient taxable 

profit will be available to allow all or part of the deferred 

tax asset to be utilised. Unrecognised deferred tax assets 

are reassessed at the end of each reporting period and 

are recognised to the extent that it has become probable 

that sufficient taxable profit will be available to allow all 

or part of the deferred tax asset to be recovered.

Deferred tax is calculated, without discounting, at the 

tax rates that are expected to apply in the period when 

the asset is realised or the liability is settled, based on 

the tax rates (and tax laws) that have been enacted or 

substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when they 

relate to income taxes levied by the same taxation 

authority and the Group intends to settle its current tax 

assets and liabilities on a net basis.

4.18	Employee benefits
(a)	 Short-term obligations

Liabilities for wages and salaries, including non-

monetary benefits and accumulating sick leave that 

are expected to be settled wholly within 12 months 

after the end of the period in which the employees 

render the related service are recognised in 

respect of employees’ services up to the end of 

the reporting period, and they are measured at the 

amounts expected to be paid when the liabilities 

are settled. The liabilities are presented as current 

employee benefit obligations in the consolidated 

statement of financial position.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.18 僱員福利（續）
(b) 其他長期僱員福利責任

年假的負債預期將不會於僱員

提供相關服務的期間結束後12

個月內全部結清。因此，該等

責任按直至報告期間結束前就

僱員提供服務而將支付的預期

未來款項的現值使用預計單位

信貸法計量。當中考慮預期未

來工資及薪金水平、僱員離職

的經驗及服務期間。預期未來

付款使用優質企業債券（其條

款及貨幣須盡可能與估計未來

現金流出接近）於報告期末的

市場收益率貼現。因經驗調整

及精算假設變動而作出的重新

計量於損益中確認。

倘實體於報告期末並無權利遞

延結算日期至於報告期後至少

十二個月，不論實際結算預期

何時發生，責任於綜合財務狀

況表列為流動負債。

(c) 離職後責任

本集團運作所有於中國及海外

辦公室的僱員（如適用）可享有

的定額供款計劃。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.18	Employee benefits (Continued)

(b)	 Other long-term employee benefit obligations

The liabilities for annual leaves that are not 

expected to be settled wholly within 12 months 

after the end of the period in which the employees 

render the related service. They are therefore 

measured as the present value of expected future 

payments to be made in respect of services 

provided by employees up to the end of the 

reporting period using the projected unit credit 

method. Consideration is given to expected future 

wage and salary levels, experience of employee 

departures and periods of service. Expected future 

payments are discounted using market yields at 

the end of the reporting period of high-quality 

corporate bonds with terms and currencies that 

match, as closely as possible, the estimated future 

cash outflows. Remeasurements as a result of 

experience adjustments and changes in actuarial 

assumptions are recognised in profit or loss.

The obligations are presented as current liabilities 

in the consolidated statement of financial position 

if the entity does not have a right, at the end of 

the reporting period, to defer settlement for at 

least twelve months after the reporting period, 

regardless of when the actual settlement is 

expected to occur.

(c)	 Post-employment obligations

The Group operates defined contribution plans 

which are available for all employees in the PRC 

and overseas offices, where applicable.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.18 僱員福利（續）
(c) 離職後責任（續）

本集團中國附屬公司的僱員為

中國政府運作的國家管理退休

福利計劃的成員。該等附屬公

司須向退休福利計劃作出若干

百分比薪金成本供款，為福利

提供資金。本集團就退休福利

計劃的唯一責任為根據計劃作

出指定供款。於本年度及過往

年度，本集團向計劃作出並於

損益扣除的供款總額指本集團

按計劃規則指定的比率向計劃

已付╱應付的供款。

計劃供款即時歸屬，概無可供

本集團降低現有供款水平之已

沒收供款。

(d) 離職福利

離職福利於僱員在正常退休日

期前被本集團終止僱用，或當

僱員接受自願遣散以換取此等

福利時支付。本集團於下列日

期（以較早者為準）確認離職福

利：(a)當本集團不再能夠撤回

提供該等福利時；及 (b)當實體

確認香港會計準則第37號範圍

內的重組成本並涉及支付離職

福利時。在提出要約以鼓勵自

願離職的情況下，離職福利乃

根據預期接受要約的僱員人數

計量。在報告期末後超過12個

月到期支付的福利應貼現為現

值。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.18	Employee benefits (Continued)

(c)	 Post-employment obligations (Continued)

The employees of the Group’s subsidiaries in the 

PRC are members of a state-managed retirement 

benefit scheme operated by the government of the 

PRC. The subsidiaries are required to contribute 

a certain percentage of payroll costs to the 

retirement benefit scheme to fund the benefits. 

The only obligation of the Group with respect to 

the retirement benefit scheme is to make the 

specified contributions under the schemes. During 

both current and prior years, the total amounts 

contributed by the Group to the scheme and 

charged to the profit or loss represent contributions 

paid/payable to the scheme by the Group at rate 

specified in the rules of the scheme.

Contributions to the plan vest immediately, 

there are no forfeited contributions that may be 

used by the Group to reduce the existing level of 

contribution.

(d)	 Termination benefits

T e r m i n a t i o n  b e n e f i t s  a r e  p a y a b l e  w h e n 

employment is terminated by the Group before 

the normal retirement date, or when an employee 

accepts voluntary redundancy in exchange for 

these benefits. The Group recognises termination 

benefits at the earlier of the following dates: (a) 

when the Group can no longer withdraw the offer of 

those benefits; and (b) when the entity recognises 

costs for a restructuring that is within the scope of 

HKAS 37 and involves the payment of terminations 

benefits. In the case of an offer made to encourage 

voluntary redundancy, the termination benefits 

are measured based on the number of employees 

expected to accept the offer. Benefits falling due 

more than 12 months after the end of the reporting 

period are discounted to present value.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.19 股份基礎付款
以股權結算之股份基礎付款交易

本集團設有以股權結算及以股份為基

礎之薪酬計劃，據此，實體以本集團

之權益工具（購股權）作為代價取得

僱員之服務。就僱員提供服務而授予

之購股權之公平值確認為支出，且權

益相應增加。將列作支出之總金額乃

參考所授購股權之公平值釐定：

• 包括任何市場表現狀況（如實

體之股份價格）；

• 不包括任何服務及非市場表現

歸屬條件（如盈利能力、銷售

增長目標及該實體僱員在指定

時期留任）之影響；及

• 包括任何非歸屬條件（如僱員

於特定期間保留或持有股份的

規定）之影響。

在假定預期將歸屬之購股權數目時，

非市場歸屬條件亦加入一併考慮。開

支總額於歸屬期間內確認，該期間為

所有特定歸屬條件將獲達成之期間。

歸屬後，當購股權於屆滿日前被本公

司沒收或購回或於屆滿日期尚未行

使，先前於「購股權儲備」中確認的

金額將轉撥至綜合權益變動表之「保

留盈利」或「累計虧損」中。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.19	Share-based payments
Equity-settled share-based payments transactions

The Group operates an equity-settled share-based 

compensation plan, under which the entity receives 

services from employees as consideration for equity 

instruments (options) of the Group. The fair value of 

the employee services received in exchange for the 

grant of the options is recognised as an expense with a 

corresponding increase in equity. The total amount to be 

expensed is determined by reference to the fair value of 

the options granted:

•	 including any market performance conditions (for 

example, an entity’s share price);

•	 excluding the impact of any service and non- 

market performance vesting conditions (for 

example, profitability, sales growth targets and 

remaining as an employee of the entity over a 

specified time period); and

•	 including the impact of any non-vesting conditions 

(for example, the requirement for employees to 

save or holding shares for a specified period of 

time).

Non-market  vest ing condit ions are included in 

assumptions about the number of options that are 

expected to vest. The total expense is recognised over 

the vesting period, which is the period over which all of 

the specified vesting conditions are to be satisfied.

After vesting, when the share options are forfeited or 

repurchased by the Company prior to the expiry date 

or are not exercised at the expiry date, the amount 

previously recognised in the “share option reserve” 

will be transferred to the “Retained earnings” or 

“Accumulated losses” within the consolidated statement 

of changes in equity.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.19 股份基礎付款（續）
以股權結算之股份基礎付款交易（續）

於各報告期末，實體根據非市場歸屬

條件修訂對預期歸屬購股權數目的估

計。實體會於綜合損益表確認修訂原

來估計（如有）的影響，並相應調整權

益。

當購股權獲行使時，本公司發行新股

份。扣除任何直接應佔交易成本後之

所得款項計入股本（面值）及股份溢

價。

4.20 存貨
存貨初步按成本確認，其後按成本與

可變現淨值兩者的較低者確認。成本

包括所有採購成本、轉換成本和將存

貨運至現址及使其達至現時狀況所產

生的其他成本。成本乃根據加權平均

法計算。可變現淨值按在日常業務過

程中的估計售價，減去估計完成成本

及進行出售所需的估計成本計算。

4.21 收益確認
當本集團履行履約責任，即與特定履

約責任相關的貨品或服務的「控制權」

轉移予客戶時確認收益。

履約責任指一項明確的貨品或服務

（或一批貨品或服務）或一系列大致相

同的明確貨品或服務。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.19	Share-based payments (Continued)

Equity-settled share-based payments transactions 

(Continued)

At the end of each reporting period, the entity revises 

its estimates of the number of options that are expected 

to vest based on the non-marketing vesting conditions. 

It recognises the impact of the revision to original 

estimates, if any, in the consolidated statement of profit 

or loss, with a corresponding adjustment to equity.

When the options are exercised, the Company issues 

new shares. The proceeds received net of any directly 

attributable transaction costs are credited to share 

capital (nominal value) and share premium.

4.20	Inventories
Inventories are init ial ly recognised at cost,  and 

subsequently at the lower of cost and net realisable 

value. Cost comprises all costs of purchase, costs of 

conversion and other costs incurred in bringing the 

inventories to their present location and condition. Cost 

is calculated using the weighted average method. Net 

realisable value represents the estimated selling price in 

the ordinary course of business less the estimated costs 

of completion and the estimated costs necessary to 

make the sale.

4.21	Revenue recognition
The Group recognises  revenue when (or  as )  a 

performance obligation is satisfied, i.e. when “control” 

of the goods or services underlying the particular 

performance obligation is transferred to the customer.

A performance obligation represents a good or service (or 

a bundle of goods or services) that is distinct or a series 

of distinct goods or services that are substantially the 

same.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.21 收益確認（續）
合約負債指本集團向客戶轉讓貨品或

服務的責任，而本集團已就此向客戶

收取代價（或應付代價金額）。

(a) 運輸服務、倉儲服務及廠內物

流服務

運輸服務即交付客戶的存貨至

其下游客戶、生產廠房及╱或

指定地點。運輸服務涵蓋中國。

倉儲服務即在本集團位於中國

配以特定物理狀況的倉庫提供

存貨貯存及管理服務。

廠內物流服務即在客戶的生產

廠房提供廣泛的上門服務以整

合生產流程，涵蓋以下活動的

管理工作：(a)將生產材料及零

部件以及在製品運至本集團客

戶生產廠房內的生產線；及 (b)

本集團員工部署在其客戶的生

產廠房將成品運出相關客戶的

廠外。

來自提供運輸服務、倉儲服務

及廠內物流服務的收益於合約

期內本集團已提供服務且顧客

已接受及耗用所有利益時隨時

間確認。因此，本集團履行了

履約義務並隨時間確認收益且

本集團擁有付款之現有權利。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.21	Revenue recognition (Continued)

A contract liability represents the Group’s obligation 

to transfer goods or services to a customer for which 

the Group has received consideration (or an amount of 

consideration is due) from the customer.

(a)	 Transportation service, warehousing service 

and in-plant logistics service

Transportation service represents delivery of the 

customers’ inventory to their downstream clients, 

manufacturing plants and/or designated locations. 

The transportation service cover across the PRC.

Warehousing service represents provision of 

inventory storage and management service in 

the Group’s warehouses located in the PRC with 

specified physical conditions.

In-plant logistics service represents provision of 

wide-range of in-house service at customers’ 

manufacturing plants to integrate the production 

processes, which cover the management of 

the movements of (a) production materials 

and components and work-in-progress to the 

production lines within the manufacturing plants 

of the customers of the Group; and (b) delivery of 

finished goods to the factory gates of the relevant 

customers deployed by staff of the Group at its 

customers’ manufacturing plants.

Revenue from the provision of the transportation 

service, warehousing service and in-plant logistics 

service is recognised over time when the Group 

provides the service and all of the benefits are 

received and consumed simultaneously by the 

customer throughout its contract period. Thus, 

the Group satisfies a performance obligation and 

recognised revenue over time and the Group has 

present right to payment.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.21 收益確認（續）
(b) 定製服務

定製服務即提供標籤服務（即

依據客戶的指示將標籤貼在存

貨表面）及封裝服務（即存貨封

裝以方便處理及運輸）一般在

本集團的倉庫內提供。

來自定製服務的收益於客戶接

受服務，且本集團現時有權付

款及很可能收取代價的某一時

點確認。

(c) 銷售中藥、羊奶粉及其他產品

來自銷售貨品的收益於貨品控

制權轉移予客戶的某一時點確

認。這發生在產品交付至客戶

指定地點、客戶對貨品擁有完

全酌情權、過時及損失風險已

轉移，且客戶已根據合約接受

貨品或本集團有客觀證據證明

所有驗收標準均已達成時。由

於信貸條款與市場慣例一致，

故不存在融資成分。本集團在

貨品交付時確認應收款項，因

為此時收取代價的權利成為無

條件，在付款到期前僅需待時

間流逝。

(d) 利息收入

利息收入是用實際利率乘以金

融資產賬面總額計算得出，後

續已發生信貸減值的金融資產

除外。已發生信貸減值的金融

資產使用實際利率乘以金融資

產（經扣除虧損撥備）的賬面淨

值。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.21	Revenue recognition (Continued)

(b)	 Customisation service

Customisation service represents provision of 

labelling service (i.e. sticking labels onto the 

surface of the inventory according to customers’ 

instructions) and the bundling service ( i .e. 

bundling the inventory to facilitate handling and 

transportation) generally provided inside the 

Group’s warehouses.

Revenue from customisation service is recognised 

at a point in time when the customers accept the 

service and the Group has present right to payment 

and collection of the consideration is probable.

(c)	 Sales of the TCM, goat milk powder and 

other products

Revenue from the sale of goods is recognised at a 

point in time when control of the goods transfers 

to the customer. This occurs when the products 

are delivered to the customer’s specified location, 

the customer has full discretion over the goods, the 

risks of obsolescence and loss have passed, and the 

customer has accepted the goods in accordance 

with the contract or the Group has objective 

evidence that all acceptance criteria are satisfied. 

No element of financing is present as credit terms 

are consistent with market practice. A receivable 

is recognised when the goods are delivered as 

this is the point in time that the consideration is 

unconditional because only the passage of time is 

required before the payment is due.

(d)	 Interest income

Interest income is calculated by applying the 

effective interest rate to the gross carrying amount 

of a financial asset except for financial assets that 

subsequently become credit-impaired. For credit-

impaired financial assets, the effective interest rate 

is applied to the net carrying amount of the financial 

asset (after deduction of the loss allowance).
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.22 租賃
本集團（作為承租人）根據香港財務

報告準則第16號的定義於合約開始

評估該合約是否屬於或包含租賃。除

非合約的條款及條件其後出現變動，

否則有關合約將不予重新評估。

分配至合約組成部分的代價

就包含租賃組成部分以及一項或多項

額外租賃或非租賃組成部分的合約而

言，本集團會根據租賃組成部分的相

對獨立價格及非租賃組成部分的總獨

立價格將合約代價分配至各項租賃組

成部分。

非租賃組成部分與租賃組成部分分開

及應用其他適用準則入賬。

短期租賃及低價值資產租賃

本集團對於租期自開始日期起計為

12個月或以下且並無包含購買權的

租賃應用短期租賃確認豁免。本集團

亦對低價值資產租賃應用確認豁免

（例如平板電腦、個人電腦、小件辦

公家具及電話）。短期租賃及低價值

資產租賃的租賃付款按直線法確認為

開支，除非另一種系統化基準更能代

表消耗租賃資產經濟利益的時間模

式。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.22	Leases
The Group, as a lessee, assesses whether a contract is 

or contains a lease based on the definition under HKFRS 

16 at inception of the contract. Such contract will not 

be reassessed unless the terms and conditions of the 

contract are subsequently changed.

Allocation of consideration to components of a 

contract

For a contract that contains a lease component and one 

or more additional lease or non-lease components, the 

Group allocates the consideration in the contract to each 

lease component on the basis of the relative stand-alone 

price of the lease component and the aggregate stand- 

alone price of the non-lease components.

Non-lease components are separated from lease 

component and are accounted for by applying other 

applicable standards.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition 

exemption to leases that have a lease term of 12 months 

or less from the commencement date and do not 

contain a purchase option. It also applies the recognition 

exemption for lease of low-value assets (such as tablets 

and personal computers, small items of office furniture 

and telephones). Lease payments on short-term leases 

and leases of low-value assets are recognised as expense 

on a straight-line basis unless another systematic basis 

is more representation of the time pattern in which 

economic benefits from the leased assets are consumed.
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Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.22 租賃（續）
使用權資產

使用權資產的成本包括：

• 租賃負債之初始計量金額；

• 於開始日期或之前作出的任何

租賃付款，減任何已收租賃優

惠；

• 本集團產生的任何初始直接成

本；及

• 本集團於拆除及拆遷相關資

產、復原相關資產所在場地或

復原相關資產至租賃的條款及

條件所規定的狀況時估計產生

的成本。

本集團合理地確定於租期結束時會獲

取的相關租賃資產所有權的使用權資

產是按開始日期起至可使用年期結束

時計提折舊。在其他情況下，使用權

資產按直線法於其估計可使用年期及

租期（以較短者為準）內計提折舊。

當本集團於租期結束時取得相關租賃

資產的所有權時，於行使購買選擇權

後，相關使用權資產的成本及相關累

計折舊及減值虧損轉撥至物業、廠房

及設備。本集團於綜合財務狀況表內

將使用權資產呈列為獨立項目。

土地使用權

根據經營租賃收購土地使用權的成本

於租賃期內按直線法攤銷。減值虧損

根據附註4.8所載會計政策確認。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.22	Leases (Continued)

Right-of-use assets

The cost of right-of-use asset includes:

•	 the amounts of the initial measurement of the lease 

liabilities;

•	 any lease payments made at or before the 

commencement date, less any lease incentives 

received;

•	 any initial direct costs incurred by the Group; and

•	 an estimate of costs to be incurred by the Group 

in dismantling and removing the underlying assets, 

restoring the site on which it is located or restoring 

the underlying asset to the condition required by 

the terms and conditions of the lease.

Right-of-use assets in which the Group is reasonably 

certain to obtain ownership of the underlying leased 

assets at the end of the lease term are depreciated 

from commencement date to the end of the useful 

life. Otherwise, right-of-use assets are depreciated on 

a straight-line basis over the shorter of its estimated 

useful life and the lease term. When the Group obtains 

ownership of the underlying leased assets at the end of 

the lease term, upon exercising purchase options, the 

cost of the relevant right-of-use assets and the related 

accumulated depreciation and impairment loss are 

transferred to property, plant and equipment. The Group 

presents right-of-use assets as a separate line item on 

the consolidated statement of financial position.

Land use rights

The cost of acquiring land use rights under an operating 

lease is amortised on a straight-line basis over the period 

of the lease term. Impairment losses are recognised in 

accordance with accounting policy set out in Note 4.8.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.22 租賃（續）
可退還租賃按金

已付可退還租賃按金乃根據香港財務

報告準則第9號入賬，並初步按公平

值計量。於初步確認時的公平值調整

被視為額外租賃付款，並計入使用權

資產的成本內。

租賃負債

於租賃開始日期，本集團以於該日期

尚未支付的租賃付款的現值確認並計

量租賃負債。倘租賃的隱含利率不易

釐定，則本集團會使用於租賃開始日

期的遞增借款利率計算租賃付款的現

值。

租賃付款包括：

• 固定付款（包括實質固定付款）

減任何應收租賃優惠；

• 取決於指數或比率的可變租賃

付款額，最初使用開始日期的

指數或比率計算；

• 剩餘價值擔保下本集團預期應

付之金額；

• 倘本集團合理肯定會行使選

擇權，則為購買選擇權的行使

價；及

• 為終止租賃而支付的罰款（倘

租期反映本集團正行使終止

權）。

於開始日期後，租賃負債以增加利息

及租賃付款予以調整。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.22	Leases (Continued)

Refundable rental deposits

Refundable rental deposits paid are accounted under 

HKFRS 9 and initially measured at fair value. Adjustments 

to fair value at initial recognition are considered as 

additional lease payments and included in the cost of 

right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group 

recognises and measures the lease liability at the present 

value of lease payments that are unpaid at that date. 

In calculating the present value of lease payments, the 

Group uses the incremental borrowing rate at the lease 

commencement date if the interest rate implicit in the 

lease is not readily determinable.

The lease payments include:

•	 fixed payments (including in-substance fixed 

payments) less any lease incentives receivable;

•	 variable lease payments that depend on an index 

or a rate, initially measured using the index or rate 

as at the commencement date;

•	 amounts expected to be payable by the Group 

under residual value guarantees;

•	 the exercise price of a purchase option if the Group 

is reasonably certain to exercise the option; and

•	 payments of penalties for terminating a lease, if the 

lease term reflects the Group exercising an option 

to terminate the lease.

After the commencement date, lease liabilities are 

adjusted by interest accretion and lease payments.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.22 租賃（續）
租賃負債（續）

本集團於下列情況重新計量租賃負債

（並就有關使用權資產作相應調整）：

• 該租期已改變或行使購買選擇

權之評估有變，在此情況下，

相關租賃負債於重新評估日期

以經修訂貼現率貼現經修訂租

賃付款而重新計量。

• 租賃付款因進行市場租金審閱

後市場租金╱擔保剩餘價值下

的預期付款有變而出現變動，

於此情況下，相關租賃負債按

初始貼現率透過貼現經修訂租

賃付款而重新計量。

• 租賃合約經修訂，且並無將租

賃修訂作為一項單獨租賃入賬

（請參見下文有關「租賃修訂」

的會計政策）。

本集團於綜合財務狀況表內將租賃負

債呈列為單獨項目。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.22	Leases (Continued)

Lease liabilities (Continued)

The Group remeasures lease liabilities (and makes a 

corresponding adjustment to the related right-of-use 

assets) whenever:

•	 the lease term has changed or there is a change in 

the assessment of exercise of a purchase option, 

in which the related lease liability is remeasured 

by discounting the revised lease payments using a 

revised discount rate at the date of reassessment.

•	 the lease payments change due to changes in 

market rental rates following a market rent review/

expected payment under a guaranteed residual 

value, in which case the related lease liability 

is remeasured by discounting the revised lease 

payments using the initial discount rate.

•	 a lease contract is modif ied and the lease 

modification is not accounted for as a separate 

lease (see below for the accounting policy for 

“lease modifications”).

The Group presents lease liabilities as a separate line 

item on the consolidated statement of financial position.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.22 租賃（續）
租賃修改

本集團於以下情況將租賃修改作為一

項單獨租賃入賬：

• 修改因增加一項或多項相關資

產的使用權而將租賃範圍擴

大；及

• 租賃代價增加，而且增加的金

額符合擴大範圍所需的獨立價

格，加上任何為反映特定合約

的情況而對獨立價格進行的適

當調整。

就未作為一項單獨租賃入賬的租賃修

改而言，在租賃修改的生效日，本集

團根據修改後租賃的租賃期，通過使

用修改後的折現率對修改後的租賃付

款額進行折現以重新計量租賃負債減

任何應收租賃優惠。

本集團透過對相關使用權資產作出相

應調整而重新計量租賃負債。當修改

後的合約包含租賃組成部分以及一個

或多個額外租賃或非租賃組成部分

時，本集團會根據租賃組成部分的相

對獨立價格及非租賃組成部分的總獨

立價格將修改後的合約代價分配至各

項租賃組成部分。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.22	Leases (Continued)

Lease modifications

The Group accounts for a lease modification as a 

separate lease if:

•	 the modification increases the scope of the lease 

by adding the right to use one or more underlying 

assets; and

•	 the consideration for the leases increases by an 

amount commensurate with the stand-alone price 

for the increase in scope and any appropriate 

adjustments to that stand-alone price to reflect the 

circumstances of the particular contract.

For a lease modification that is not accounted for as a 

separate lease, the Group remeasures the lease liability, 

less any lease incentives receivable, based on the lease 

term of the modified lease by discounting the revised 

lease payments using a revised discount rate at the 

effective date of the modification.

The Group accounts for the remeasurement of lease 

liabilities by making corresponding adjustments to the 

relevant right-of-use assets. When the modified contract 

contains a lease component and one or more additional 

lease or non-lease components, the Group allocates 

the consideration in the modified contract to each lease 

component on the basis of the relative stand-alone price 

of the lease component and the aggregate standalone 

price of the non-lease components.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

4. 重大會計政策資料（續）

4.23 政府撥款
倘能合理保證可收到政府補助而本

集團將遵循所有附帶條件時，則有關

政府補助按公平值確認。政府補助遞

延至政府補助與其擬補償的成本配

對時，方於綜合損益表內的「其他收

入、收益及虧損，淨額」確認。就經

已產生的開支或虧損而應收作為補償

的政府補助在其成為應收的期間確認

為收入。

4.24 撥備
撥備乃於過往事件已導致產生現時責

任（法律或推定）及日後可能需要流

出資源以履行責任時予以確認，惟必

須能可靠地估計責任的款額。若折現

影響重大，確認的撥備金額應為預期

履行責任所需未來開支於報告期間結

束時的現值。若折現現值隨時間而增

加，則增加金額在綜合損益表中列為

融資成本。

4.	 MATERIAL ACCOUNTING POLICY 
INFORMATION (Continued)

4.23	Government grants
Grants from the government are recognised at their fair 

value where there is a reasonable assurance that the 

grant will be received, and the Group will comply with 

all attached conditions. Government grants are deferred 

and recognised in consolidated statement of profit or loss 

within “Other income, gains and losses, net” over the 

period necessary to match them with the costs that the 

grants are intended to compensate. Government grants 

that become receivable as compensation for expenses or 

losses already incurred are recognised as income of the 

period in which they become receivable.

4.24	Provisions
A provision is recognised when a present obligation (legal 

or constructive) has arisen as a result of a past event and 

it is probable that a future outflow of resources will be 

required to settle the obligation, provided that a reliable 

estimate can be made of the amount of the obligation. 

When the effect of discounting is material, the amount 

recognised for a provision is the present value at the 

end of the reporting period of the future expenditures 

expected to be required to settle the obligation. The 

increase in the discounted present value amount arising 

from the passage of time is included in finance costs in 

the consolidated statement of profit or loss.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5.	 FINANCIAL RISK MANAGEMENT
5.1	 Financial risk factors

The Group’s activities expose it to a variety of financial 

risks: market risk (including foreign exchange and interest 

rate), credit risk and liquidity risk. The Group’s overall risk 

management programme focuses on the unpredictability 

of financial markets and seeks to minimise potential 

adverse effect on the Group’s financial performance.

(a)	 Market risk

(i)	 Foreign exchange risk

The Group holds monetary assets or liabilities 

denominated in foreign currencies, which 

can be affected by currency fluctuations and 

expose to currency risks.

The Group currently does not have a foreign 

exchange hedging policy. However, the 

management of the Group monitors foreign 

exchange exposure and will consider hedging 

significant foreign exchange exposure should 

the need arise.

The  Group ’s  cur rency  r i sk  i s  ma in l y 

attributable to exposure on outstanding 

bank balances and trade receivables that 

are denominated in currencies other than 

functional currency of the entities within the 

Group. The currencies giving rise to this risk 

are primarily United States dollar (“USD”) and 

HK$.

5. 金融風險管理
5.1 金融風險因素

本集團的業務面臨多種金融風險：市

場風險（包括外匯及利率）、信貸風險

及流動資金風險。本集團整體風險管

理計劃集中於金融市場的不可預測事

項，並尋求將對本集團財務表現潛在

的不良影響減至最低。

(a) 市場風險

(i) 外匯風險

本集團持有以外幣計值

的貨幣資產或負債，可

能會受貨幣波動影響，

並面臨貨幣風險。

本集團現時無外匯對沖

政策。然而，本集團管

理層監察外匯風險，並

會於有需要時考慮對沖

重大外匯風險。

本集團的貨幣風險主要

歸因於以本集團實體功

能貨幣以外的貨幣計值

未清的銀行結餘及貿易

應收款項的風險。產生

此風險的貨幣主要為美

元（「美元」）及港元。



樂氏國際控股集團有限公司 / 二零二五年年報 201

For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(a) 市場風險（續）

(i) 外匯風險（續）

下表詳列本集團於報告

期末所面臨以相關實體

功能貨幣以外的貨幣計

值的已確認資產所產生

的貨幣風險。就呈列而

言，風險金額以人民幣

列示，並採用年結日的

即期匯率換算。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(a)	 Market risk (Continued)

(i)	 Foreign exchange risk (Continued)

The following table details the Group’s 

exposure at the end of the reporting period to 

currency risk arising from recognised assets 

denominated in a currency other than the 

functional currency of the entity to which 

they relate. For presentation purposes, the 

amounts of the exposure are shown in RMB, 

translated using the spot rate at the year end 

date.

Exposure to foreign currencies

(expressed in RMB)

外幣風險（以人民幣呈列）

2025 2024

2025年 2024年

USD HK$ USD HK$

美元 港元 美元 港元

RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
      

Trade and other 

receivables

貿易及其他應收

款項 14,866 – 22,846 –

Cash and cash 

equivalents

現金及現金 

等價物 9,341 64,768 480 33,251

Exposure arising 

from recognised 

assets

已確認資產產生

的風險

24,207 64,768 23,326 33,251
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(a) 市場風險（續）

(i) 外匯風險（續）

下表詳列本集團對人民

幣兌相關外幣上升及下

跌5%的 敏 感 度。5%代

表管理層對外匯匯率合

理可能變動的評估。敏

感度分析僅包括未償還

外幣計值貨幣項目，並

於報告期末就5%的外匯

匯率變動調整其換算。

以下負數表示報告期內

倘人民幣兌相關外幣升

值5%，則除稅後虧損增

加。倘人民幣兌相關外

幣貶值5%，則除稅後業

績產生相等及相反影響。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(a)	 Market risk (Continued)

(i)	 Foreign exchange risk (Continued)

The following table details the Group’s 

sensitivity to a 5% increase and decrease in 

RMB against the relevant foreign currency. 

5% represents management’s assessment 

of the reasonably possible change in foreign 

exchange rate. The sensitivity analysis 

includes only outstanding foreign currency 

denominated monetary items and adjusts 

their translation at the end of the reporting 

period for a 5% change in foreign currency 

rate. A negative number below indicates an 

increase in post-tax loss for the reporting 

period where RMB strengthens 5% against 

the relevant foreign currency. For a 5% 

weakening of RMB against the relevant 

foreign currency, there would be an equal 

and opposite impact on the post-tax results.

2025 2024

2025年 2024年

Increase/

(decrease) 

in foreign 

exchange 

rate

Effect on 

results 

after tax 

and equity

RMB’000

Increase/

(decrease) 

in foreign 

exchange 

rate

Effect on 

results 

after tax 

and equity

RMB’000

外幣匯率

上升╱

（下降）

除稅後

虧損及

權益的影響

人民幣千元

外幣匯率

上升╱

（下降）

除稅後

虧損及

權益的影響

人民幣千元
      

USD 美元 5% 908 5% 875

(5%) (908) (5%) (875)

HK$ 港元 5% 2,429 5% 1,247

(5%) (2,429) (5%) (1,247)
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Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(a) 市場風險（續）

(ii) 利率風險

本集團的利率風險主要

來自按浮動利率計息的

銀行現金（2024年：銀行

現金及計息銀行及其他

借款）。

董事認為，銀行現金產

生的利息收入並不重大，

而本集團的收入及經營

現金流量大致上獨立於

市場利率變動。因此，

並無進行敏感度分析。

本集團未使用任何金融

工具以對沖其當前面臨

的利率風險。然而，本

集團管理層監察利率風

險，並將於有需要時考

慮對沖重大利率風險。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(a)	 Market risk (Continued)

(ii)	 Interest rate risk

The Group’s interest rate risk arises primarily 

from cash at banks at variable rates (2024: 

cash at banks and interest-bearing bank and 

other borrowings).

In the opinion of the Directors, the interest 

income derived from the cash at banks 

is insignificant and the Group’s income 

and operating cash flows are substantially 

independent of changes in market interest 

rates. Accordingly, no sensitivity analysis is 

performed.

The Group has not used any f inancial 

instrument to hedge the interest rate risk 

that it is exposed to currently. However, the 

management of the Group monitors interest 

rate exposure and will consider hedging 

significant interest rate exposure should the 

need arise.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(a) 市場風險（續）

(ii) 利率風險（續）

利率概況

本集團管理層監察之利

率概況載列如下：

於2024年12月31日，在

所有其他變量保持不變

的情況下，倘利率普遍

上升╱下降50個基點，

估計本集團的稅後虧損

及累計虧損將增加╱減

少約人民幣180,000元。

於2025年12月31日，本

集團管理層認為於報告

日期無須進行敏感度分

析，原因為利率變動對

本集團稅後虧損及累計

虧損的影響微不足道。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(a)	 Market risk (Continued)

(ii)	 Interest rate risk (Continued)

Interest rate profile

The Group’s interest rate profile as monitored 
by management is set out below:

2025 2024
2025年 2024年

Effective 
interest 

rate 
Per annum RMB’000

Effective 
interest 

rate 
Per annum RMB’000

實際利率每年 人民幣千元 實際利率每年 人民幣千元
      

Fixed rate financial 
instruments

定息金融工具

Time deposit with original 
maturity over three 
months

原到期日超過三個月 
的定期存款

1.6% 5,000 1.9% 10,000
Loan receivables 應收貸款 6%–12% 6,338 6%–12% 17,892
Other borrowings 其他借款 N/A不適用 – 6% (2,890)
      

11,338 25,002
      

Variable rate financial 
instruments

浮息金融工具

Bank borrowings 銀行借款 N/A不適用 – 8.60% (47,894)
      

Net exposure 風險淨額 11,338 (22,892)
      

As at 31 December 2024, it is estimated that 
a general increase/decrease of 50 basis 
point in interest rates, with all other variables 
held constant, would increase/decrease the 
Group’s loss after tax and accumulated losses 
by approximately RMB180,000.

As at 31 December 2025, the management 
of the Group considered that a sensitivity 
analysis is not required as at the reporting 
date as the effect of interest rate changes has 
insignificant effect to the Group’s loss after 
tax and accumulated losses.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險

信貸風險按集團基準管理。信

貸風險指對手方違反合約義務

導致本集團財務損失的風險。

本集團的信貸風險主要來自

貿易應收款項、應收貸款及利

息、按金、其他應收款項、應

收一名董事款項、應收一名非

控股股東款項、原到期日超過

三個月的定期存款及銀行現金。

倘對手方於報告期末未能履行

其責任，則本集團就各類已確

認金融資產所面對將導致本集

團產生財務虧損的最高信貸風

險為該等資產的賬面值，載列

如下：

管理層已制定信貸政策，並持

續監察該等信貸風險。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk

Credit risk is managed on a group basis. Credit risk 

refers to the risk that a counterparty will default on 

its contractual obligations resulting in a financial 

loss to the Group. The Group’s credit risk primarily 

arises from trade receivables, loan and interest 

receivables, deposits, other receivables, amount 

due from a director, amount due from a non-

controlling shareholder, time deposit with original 

maturity over three months and cash at banks.

The Group’s maximum exposure to credit risk 

which will cause a financial loss to the Group in the 

event of the counterparties failure to perform their 

obligations as at the end of the reporting period in 

relation to each class of recognised financial assets 

is the carrying amount of these assets which are 

stated as follows:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Trade receivables 貿易應收款項 48,971 67,832

Other receivables 其他應收款項 683 711

Loan and interest receivables 應收貸款及利息 6,338 18,635

Rental deposits 租金按金 2,914 3,602

Amount due from a director 應收一名董事款項 – 110

Amount due from a non-controlling 

shareholder

應收一名非控股股東款項

30,000 30,048

Time deposit with original maturity 

over three months

原到期日超過三個月的 

定期存款 5,000 10,000

Bank balances 銀行結餘 90,625 49,670
    

184,531 180,608
    

Management has a credit policy in place and the 

exposures to these credit risks are monitored on an 

ongoing basis.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

貿易應收款項

為降低信貸風險，管理層負責

制訂信貸限額、信貸審批及其

他監控措施，以確保採取跟進

措施收回逾期未付之貿易應收

款項。一般而言，本集團並無

就貿易應收款項持有任何抵押

品。此外，本集團會對所有要

求超過若干信貸金額的客戶進

行個別信貸評估。該等評估集

中於客戶過往支付到期款項的

記錄及現時的付款能力，並考

慮客戶的特定資料以及與客

戶經營所在經濟狀況相關的資

料。貿易應收款項一般於發票

日期起計0至150日（2024年：

0至150日）內到期。

本集團面臨來自若干客戶的貿

易應收款項的若干集中信貸

風險。截至2025年12月31日

止年度，最大客戶佔本集團收

入約23%（2024年：22%）。於

2025年12月31日，應收最大

客戶及五大客戶的款項分別佔

應收賬款總額的26%（2024年：

36%）及46%（2024年：54%）。

本集團按等同於全期預期信貸

虧損的金額計量貿易應收款項

的虧損撥備，其乃使用撥備矩

陣計算。由於本集團的歷史信

貸虧損經驗並未表明不同客戶

分部的虧損模式存在顯著差

異，因此基於逾期狀態的虧損

撥備不會在本集團不同客戶基

礎之間進一步區分。此外，本

集團會對所有要求超過若干信

貸金額的客戶進行個別信貸評

估，並對該等客戶的貿易應收

款項進行單獨的可收回性評估。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Trade receivables

In order to minimise the credit risk, management 

is responsible for the determination of credit limits, 

credit approvals and other monitoring procedures 

to ensure that follow-up action is taken to recover 

overdue trade receivables. Normally, the Group 

does not hold any collateral over trade receivables. 

In addition, individual credit evaluations are 

performed on all customers requiring credit over 

a certain amount. These evaluations focus on 

the customer’s past history of making payments 

when due and current ability to pay, and take into 

account information specific to the customer as 

well as pertaining to the economic environment in 

which the customer operates. Trade receivables 

are generally due within 0 to 150 days (2024: 0 to 

150 days) from the date of billing.

The Group has certain concentration of credit risk 

from trade receivables from certain customers. 

For the year ended 31 December 2025, the top 

customer accounted for approximately 23% 

(2024: 22%) of the Group’s revenue. As at 31 

December 2025, 26% (2024: 36%) and 46% (2024: 

54%) of the total trade debtors was due from the 

largest customer and the five largest customers 

respectively.

The Group measures loss allowances for trade 

receivables at an amount equal to lifetime ECLs, 

which is calculated using a provision matrix. 

As the Group’s historic credit loss experience 

does not indicate significantly different loss 

patterns for different customer segments, the 

loss allowance based on past due status is 

not further distinguished between the Group’s 

different customer bases. In addition, individual 

credit evaluations are performed on all customers 

requiring credit over a certain amount, and 

separate recoverability assessments are conducted 

for the trade receivables of such customers.



樂氏國際控股集團有限公司 / 二零二五年年報 207

For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

貿易應收款項（續）

下表載列有關本集團於2025年

12月31日面臨的貿易應收款項

的信貸風險及預期信貸虧損的

資料：

* 低於人民幣1,000元。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Trade receivables (Continued)

The following tables provide information about the 

Group’s exposure to credit risk and ECLs for trade 

receivables as at 31 December 2025:

Expected 
loss rate

Gross 
carrying 
amount

Loss 
allowance

Net 
carrying 
amount

預期虧損率 賬面總值 虧損撥備 賬面淨值

% RMB’000 RMB’000 RMB’000

% 人民幣千元 人民幣千元 人民幣千元
      

Current (not past due) 即期（未逾期） 0.16% 37,120 (61) 37,059
1 to 30 days past due 逾期1至30日 3.43% 4,575 (157) 4,418
31 to 60 days past due 逾期31至60日 0.22% 5,828 (13) 5,815
61 to 90 days past due 逾期61至90日 2.55% 196 (5) 191
More than 90 days past 

due
逾期90日以上

60.20% 3,739 (2,251) 1,488
      

51,458 (2,487) 48,971
      

Current (not past due) 即期（未逾期） 0.00% 55,748 (2) 55,746

1 to 30 days past due 逾期1至30日 0.00% 8,964 – * 8,964

31 to 60 days past due 逾期31至60日 0.33% 1,796 (6) 1,790

61 to 90 days past due 逾期61至90日 5.38% 130 (7) 123

More than 90 days past 

due

逾期90日以上
62.78% 3,249 (2,040) 1,209

      

69,887 (2,055) 67,832
      

*  Below RMB1,000.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

貿易應收款項（續）

預期虧損率乃根據本年度之實

際虧損經驗得出。該等比率經

過調整，以反映歷史數據收集

期間的經濟狀況、目前狀況與

本集團就應收款項預期年期內

的經濟狀況的看法之間的差

異。（2024年：相同）

年內有關貿易應收款項的虧損

撥備賬變動如下：

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Trade receivables (Continued)

Expected loss rates are based on actual loss 

experience in current year. These rates are 

adjusted to reflect differences between economic 

conditions during the period over which the historic 

data has been collected, current conditions and 

the Group’s view of economic conditions over the 

expected lives of the receivables. (2024: same)

Movement in the loss allowance account in respect 

of trade receivables during the year is as follows:

Lifetime 

ECL

(not credit-

impaired)

Lifetime 

ECL

(credit-

impaired)

全期預期

信貸虧損

（非信貸減值）

全期預期

信貸虧損

（信貸減值）

RMB’000 RMB’000

人民幣千元 人民幣千元
    

At 1 January 2024 於2024年1月1日 – –

Impairment loss recognised 已確認減值虧損 215 1,840
    

At 31 December 2024 於2024年12月31日 215 1,840

Impairment loss recognised 已確認減值虧損 317 2,170

Disposal of a subsidiary(note 35(a)) 出售一間附屬公司（附註35(a)） (215) (1,840)
    

At 31 December 2025 於2025年12月31日 317 2,170
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產

本集團於各報告期間持續考慮

初步確認資產時出現違約的機

率及信貸風險有否大幅增加。

為評估信貸風險有否大幅增

加，本集團將於報告期末資產

出現違約的風險與首次確認日

期出現違約的風險比較，並會

考慮可得的合理且具理據的

前瞻性資料，尤其納入以下指

標：

• 內部信貸評級；

• 外部信貸評級（盡可能獲

得）；及

• 業務、財務或經濟狀況

的實際或預期重大不利

變動而預期導致對方履

行責任的能力出現重大

變動

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost

The Group considers the probability of default 

upon initial recognition of asset and whether there 

has been a significant increase in credit risk on an 

ongoing basis throughout each reporting period. 

To assess whether there is a significant increase 

in credit risk, the Group compares the risk of a 

default occurring on the asset as at the end of the 

reporting period with the risk of default as at the 

date of initial recognition. It considers available 

reasonable and supportive forwarding-looking 

information. Especially the following indicators are 

incorporated:

•	 internal credit rating;

•	 external credit rating (as far as available); and

•	 actual or expected signif icant adverse 

changes in business, financial or economic 

conditions that are expected to cause a 

significant change to the counterparties’ 

ability to meet its obligations
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產（續）

本集團預期信貸虧損模式基於

之假設概述如下：

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost (Continued)

A summary of the assumptions underpinning the 

Group’s ECL model is as follows:

Category Definition of category

Basis for recognition of 

ECL provision

類別 類別之定義 確認預期信貸虧損撥備之基準
   

Stage 1 Exposures where there has not been a 

significant increase in credit risk since 

initial recognition and that are not 

credit-impaired upon origination.

Portion of the lifetime ECL associated 

with the probability of default events 

occurring within the next 12 months is 

recognised.

第一階段 首次確認以來信貸風險未大幅增加， 

且產生後未出現信貸減值的風險。

確認與未來12個月內發生違約事件的可

能性相關的永久預期信貸虧損部分。

Stage 2 Exposures where there has been a 

significant increase in credit risk since 

initial recognition but are not credit- 

impaired.

Lifetime expected losses (i.e. reflecting 

the remaining lifetime of the financial 

asset) is recognised.

第二階段 首次確認以來信貸風險已大幅增加， 

但未出現信貸減值的風險。

確認永久預期虧損（即反映金融資產餘下

年期）。

Stage 3 Exposures are assessed as credit- 

impaired when one or more events 

that have a detrimental impact on the 

estimated future cash flows of that 

asset have occurred.

Lifetime expected losses is recognised 

and interest revenue is calculated by 

applying the effective interest rate to 

the amortised cost (net of provision) 

rather than the gross carrying amount.

第三階段 當發生一項或多項事件，對資產的估計 

未來現金流量具有負面影響時，則風險 

評估為信貸減值。

透過對攤銷成本（扣除撥備）（而非賬面總

值）應用實際利率而確認永久預期虧損並

計算利息收益。
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產（續）

應收貸款及利息

本集團於向新借款人作出貸款

及提供條款及條件前管理及分

析彼等各自的信貸風險。本公

司董事將透過評估借款人的身

份、背景、財務狀況及借款目

的等評估借款人的信貸質素。

如有需要，本集團可於授出貸

款後要求提供抵押品。本集團

不提供將會令本集團面臨信貸

風險的任何擔保。在貸款期限

內，本集團管理層通過參考各

借款人的財務能力及其還款記

錄，及時適當地計提預期信貸

虧損，並根據當前和前瞻性經

濟狀況進行調整，來說明其信

貸風險。

於2025年12月31日，未償還

應收貸款來自向三名（2024年：

四名）獨立第三方作出的貸款。

於2025年12月31日，本集團

向最大借款人及五大借款人的

貸款分別構成應收貸款及利息

結餘的37%及100%（2024年：

28%及100%）。

基於與本集團持續進行業務之

貸款借款人還款記錄良好，本

集團已推翻逾期超過90日之

應收貸款及利息於預期信貸虧

損模式下屬違約之假設並設定

逾期180日以上的違約標準，

而根據其違約可能性及違約

風險，經參考過往信貸虧損經

驗，並就現有及前瞻性因素調

整後作出個別評估。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost (Continued)

Loan and interest receivables

The Group manages and analyses the credit risk for 

each of their new borrowers before making loans 

to them and offering the terms and conditions. 

The directors of the Company would evaluate the 

credit quality of the borrower by assessing the 

identity, background, financial position, purpose 

of borrowings, etc. The Group may request for 

collateral after granting the loan, if necessary. 

The Group does not provide any guarantees 

which would expose the Group to credit risk. 

Over the terms of the loans, management of the 

Group accounts for its credit risk by appropriately 

providing for ECLs on a timely basis by reference 

to each of the borrower’s financial capabilities and 

their repayment history, and adjust with current 

and forward-looking economic conditions.

As at 31 December 2025, the outstanding loan 

receivables were from the loans made to three 

(2024: four) independent third parties.

Loans to the top borrower and top five borrowers 

constituted 37% and 100% (2024: 28% and 100%) of 

the Group’s loan and interest receivables balance 

respectively as at 31 December 2025.

The Group rebutted the presumption of default 

under ECL model for loan and interest receivables 

over 90 days past due and set the criteria for 

default as over 180 days past due based on good 

repayment records for those loan borrowers 

having continuous business with the Group. They 

are assessed individually based on their probability 

of default and exposure of default with reference 

to historical credit loss experience, adjusted by 

current and forward-looking factors.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產（續）

應收貸款及利息（續）

於2024年12月31日，由於相

關應收貸款及利息已逾期180

日以上的一名借款人發生違

約，根據本集團的政策，年內

就全部結餘計提預期信貸虧損

撥備約人民幣7,373,000元，

本公司管理層已對該借款人採

取有關收回債務的法律行動。

於截至2025年12月31日止年

度內，已就該案件進行法庭聆

訊，惟截至該等綜合財務報表

獲批准刊發日期尚未作出判

決。就所有其他應收貸款及利

息結餘而言，均未逾期。管理

層已審閱該等有能力滿足合約

現金流量及令人滿意還款記錄

的借款人。本公司董事認為，

信貸虧損可能性產生的總體風

險並不重大，且於2024年12月

31日，已就其他三項應收貸款

及利息確認信貸虧損撥備人民

幣201,000元。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost (Continued)

Loan and interest receivables (Continued)

As at 31 December 2024, as a result of occurrence 

of default of a borrower for which the relevant 

loan and interest receivables were past due over 

180 days, upon the policy of the Group, provision 

for ECLs for the entire balance of approximately 

RMB7,373,000 was made during the year, and the 

management of the Company has taken a legal 

action against this borrower for the recoverability 

of the debts. During the year ended 31 December 

2025, a court hearing was held in respect of this 

case, but no judgment has been rendered up to 

the date of approval of these consolidated financial 

statements. In respect of all the other loan and 

interest receivable balances were not past due. The 

management has reviewed those borrowers with 

strong capacity to meet the contractual cash flow 

and satisfactory repayment history. The directors 

of the Company were of the opinion that aggregate 

risks arising from the possibility of credit losses 

were not significant and an allowance for credit 

losses of RMB201,000 was recognised allowance 

for credit losses were made for the other three 

loans and interest receivables as at 31 December 

2024.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產（續）

應收貸款及利息（續）

就其他三項貸款中的兩項而

言，借款人未能根據協議條款

支付利息（附註20），且於2025

年12月31日被視為逾期超過

180日。本集團向該等借款人

發出律師函，惟因借款人提供

的地址問題而被退回本集團。

本集團已尋求法律意見，並於

年末日期後對其中一名借款人

（一名個人）提起法律訴訟。截

至該等綜合財務報表獲批准刊

發日期，尚未安排法庭聆訊。

而就另一名借款人（一間於香

港註冊成立的公司）而言，本

集團獲悉該公司已於年末日期

後清盤。本公司董事認為該兩

項應收貸款及利息已違約，且

鑒於貸款並無抵押品且法律程

序仍在進行中，故於本年度綜

合損益中確認全額減值撥備人

民幣11,668,000元。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost (Continued)

Loan and interest receivables (Continued)

In respect of two of the other three loans, the 

borrowers failed to pay interest according to the 

terms of the agreements (Note 20) and which 

were considered as past due over 180 days as at 

31 December 2025. The Group issued legal letters 

to these borrower but they were returned to the 

Group as the address provided by the borrowers. 

The Group has sought legal opinion and initiated 

legal action against one of the borrower, an 

individual, subsequent to the year end date. Up to 

the date of approval of these consolidated financial 

statements, no court hearing was scheduled. While 

for the other borrower, a company incorporated in 

Hong Kong, the Group realised that this company 

has been liquidated subsequent to the year end 

date. The directors of the Company considered that 

the two loan and interest receivables were default 

and given that there is no securities over the 

loan and the legal proceeding is still in progress, 

a full impairment provision of RMB11,668,000 is 

recognised in the consolidated profit or loss for the 

year.



Yues International Holdings Group Limited / Annual Report 2025214

For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產（續）

應收貸款及利息（續）

應收貸款及利息總額變動如

下：

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost (Continued)

Loan and interest receivables (Continued)

Movements in the gross amount of loan and 

interest receivables are as follows:

Stage 1 Stage 2 Stage 3 Total

第一階段 第二階段 第三階段 總計

RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
      

At 1 January 2024 於2024年1月1日 46,192 – – 46,192

Interest accrued during 

the year

年內應計利息

2,867 – – 2,867

Transfer 轉讓 (7,373) – 7,373 –

Repaid during the year 年內償還 (23,243) – – (23,243)

Exchange adjustment 匯兌調整 396 – – 396
      

At 31 December 2024 

and 1 January 2025

於2024年 

12月31日及 

2025年1月1日 18,839 – 7,373 26,212

Interest accrued during 

the year

年內應計利息

440 – – 440

Transfer 轉讓 (11,668) – 11,668 –

Repaid during the year 年內償還 (795) – – (795)

Exchange adjustment 匯兌調整 (443) – – (443)
      

At 31 December 2025 於2025年 

12月31日 6,373 – 19,041 25,414
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產（續）

應收貸款及利息（續）

年內有關應收貸款及利息的虧

損撥備賬變動如下：

原到期日超過三個月的定期存

款及銀行現金

銀行存款的信貸風險有限，原

因是對手方為多家信譽良好的

銀行。由於該等銀行及金融機

構過往並無違約記錄，故管理

層預期不會因該等銀行及金融

機構不履約而產生任何虧損。

因此，銀行存款的預期信貸虧

損率被評估為不重大，且於

2025年及2024年12月31日並

無計提撥備。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost (Continued)

Loan and interest receivables (Continued)

Movement in the loss allowance account in respect 

of loan and interest receivables during the year is 

as follows:

Lifetime 
ECL

(not credit-
impaired)

Lifetime 
ECL

(credit-
impaired)

全期預期

信貸虧損

（非信貸減值）

全期預期

信貸虧損

（信貸減值）

RMB’000 RMB’000
人民幣千元 人民幣千元

    

At 1 January 2024 於2024年1月1日 – –
Impairment loss recognised 已確認減值虧損 201 7,373
Exchange adjustment 匯兌調整 3 –
    

At 31 December 2024 於2024年12月31日 204 7,373

Impairment loss recognised 已確認減值虧損 37 11,668
Exchange adjustment 匯兌調整 – (206)
    

At 31 December 2025 於2025年12月31日 241 18,835
    

Time deposit with original maturity over three 

months and cash at banks

The credit risk on deposits with banks is limited 

because the counterparties are several reputable 

and creditworthy banks. Management does not 

expect any losses from non-performance by these 

banks and financial institutions as they have no 

default history in the past. Therefore, expected 

credit loss rate of deposits with banks is assessed 

to be immaterial and no provision was made as at 

31 December 2025 and 2024.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(b) 信貸風險（續）

按攤銷成本計量的其他金融資

產（續）

按金及其他應收款項（包括應

收一名非控股股東及一名董事

的款項）

就按金及其他應收款項而言，

管理層根據過往結算記錄及過

往經驗定期對按金及其他應收

款項的可收回性進行集體評估

及個別評估。該等結餘由本集

團管理層評估為低違約風險，

並無任何指標觸發信貸風險顯

著增加或信貸質素惡化，原因

為相關交易對手有強大能力滿

足合約現金流量。因此，就該

等結餘確認的預期信貸虧損微

不足道。

(c) 流動資金風險

本集團審慎地進行流動資金風

險管理，旨在維持充足的現金

及現金等價物及確保可透過充

足融資金額取得可用資金。本

集團的方針為定期監控當前及

預期流動資金需求，並確保擁

有足夠的資金可用於營運、投

資及融資活動。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(b)	 Credit risk (Continued)

Other financial assets at amortised cost (Continued)

Deposits and other receivables (including 

amounts due from a non-controlling shareholder 

and a director)

For deposits and other receivables, management 

makes periodic collective assessments as well 

as individual assessment on the recoverability of 

deposits and other receivables based on historical 

settlement records and past experience. These 

balances are assessed by the management of 

the Group as low risk of default with no indicators 

to trigger a significant increase in credit risk nor 

deterioration of credit quality, since the relevant 

counterparties have strong capacity to meet 

the contractual cash flow. Accordingly, the ECLs 

recognised for these balances are insignificant.

(c)	 Liquidity risk

With prudent liquidity risk management, the 

Group aim to maintain sufficient cash and cash 

equivalents and ensure the availability of funding 

through an adequate amount of available financing. 

It is the policy of the Group to regularly monitor 

current and expected liquidity requirements and 

to ensure that adequate funding is available for 

operating, investing and financing activities.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(c) 流動資金風險（續）

下表顯示本集團的非衍生財務

負債，按照相關的到期組別，

根據由報告期末至合同到期日

的剩餘期間進行分析。在表內

披露的金額為合約性未貼現的

現金流量。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(c)	 Liquidity risk (Continued)

The table below analyses the Group’s non- 

derivative financial liabilities into relevant maturity 

groupings based on the remaining period at the 

end of the reporting period to the contractual 

maturity date. The amounts disclosed in the table 

are the contractual undiscounted cash flows.

Within

1 year or

on demand

More than

1 year but

less than

2 years

More than

2 years but

less than

5 years

Total

contractual

undiscounted

cash flows

Carrying

amount

於1年內

或按要求

超過1年

但不足2年

超過2年

但不足5年

合約未貼現

現金流量總額 賬面值

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
       

At 31 December 2025 於2025年12月31日

Trade and other payables 貿易及其他應付款項 22,049 – – 22,049 22,049

Bank and other borrowings  

subject to a repayment on 

demand clause

附有應要求償還條款的 

銀行及其他借款

– – – – –

Lease liabilities 租賃負債 3,053 448 170 3,671 3,578
       

25,102 448 170 25,720 25,627
       

At 31 December 2024 於2024年12月31日

Trade and other payables 貿易及其他應付款項 41,213 – 8,178 49,391 49,391

Bank and other borrowings  

subject to a repayment on 

demand clause

附有應要求償還條款的 

銀行及其他借款

50,784 – – 50,784 50,784

Lease liabilities 租賃負債 11,586 3,993 235 15,814 15,286
       

103,583 3,993 8,413 115,989 115,461
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.1 金融風險因素（續）

(c) 流動資金風險（續）

下表概括介紹了根據貸款協議

中約定的還款計劃，附有按要

求償還條款的定期貸款的到期

日分析。該等金額包括按合約

利率計算的利息支出。因此，

該等金額高於上述到期日分析

中「按要求」時間段內披露的

金額。考慮到本集團的財務狀

況，本集團認為貸款人行使酌

情權要求立即還款的可能性不

大。本集團認為，該等定期貸

款將按照貸款協議規定的預定

還款日期償還。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.1	 Financial risk factors (Continued)

(c)	 Liquidity risk (Continued)

The following table summarises the maturity 

analysis of term loans with a repayable on demand 

clause based on agreed scheduled repayments 

as set out in the loan agreements. The amounts 

include interest payments computed using 

contractual rates. As a result, these amounts 

were greater than the amounts disclosed in the 

“on demand” time band in the maturity analysis 

contained as above. Taking into account the 

Group’s financial position, the Group does not 

consider that it is probable that the lenders will 

exercise its discretion to demand immediate 

repayment. The Group believes that such term 

loans will be repaid in accordance with the 

scheduled repayment dates set out in the loan 

agreements.

Maturity Analysis — Term loans subject to a repayable on

demand clause based on scheduled repayments

到期日分析 — 定期貸款根據計劃還款受按要求償還條款約束
 

Total

contractual

undiscounted

cash flows

Within

1 year

More than

1 year but

less than

2 years

More than

2 years but

less than

5 years

More than

5 years

合約未貼現

現金流量總額 1年內

超過1年

但不足2年

超過2年

但不足5年 超過5年

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
       

At 31 December 2025 於2025年12月31日 – – – – –
       

At 31 December 2024 於2024年12月31日 59,676 21,049 10,717 13,064 14,846
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.2 資本風險管理

本集團的資本管理政策，是保障集團

能繼續營運，以為股東提供回報和為

其他利益相關者提供利益，同時維持

最佳的資本結構以減低資金成本。本

集團的政策較去年整體保持不變。

為了維持或調整資本結構，本集團可

能會調整支付予股東的股息數額、向

股東退還資本、發行新股或出售資產

以減低債務加新債務淨額。

本集團根據資產負債率監控其資本，

而資產負債率為負債淨額除以資本總

額所得百分比。負債淨額乃按照銀行

及其他借款、租賃負債、應付一名董

事款項及業務合併應付或然代價總和

減到期日超過三個月的定期存款以及

現金及現金等價物總和計算得出。資

本總額為綜合財務狀況表所列的本公

司擁有人應佔權益。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.2	 Capital risk management
The Group’s objectives when managing capital are to 

safeguard the Group’s ability to continue as a going 

concern in order to provide returns for shareholders 

and benefits for other stakeholders and to maintain an 

optimal capital structure to reduce the cost of capital. 

The Group’s overall strategy remains unchanged from 

prior year. 

In order to maintain or adjust the capital structure, 

the Group may adjust the amount of dividends paid to 

shareholders, return capital to shareholders, issue new 

shares or sell assets to reduce debt plus net new debts.

The Group monitors its capital on the basis of the gearing 

ratio, which is expressed as a percentage of net debt 

divided by total capital. Net debt is calculated as the sum 

of bank and other borrowings, lease liabilities, amount 

due to a director and contingent consideration payable 

for business combination less the sum of time deposit 

with original maturity over three months and cash 

and cash equivalents. Total capital represents equity 

attributable to owners of the Company as shown on the 

consolidated statement of financial position.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.3 公平值估計

(a) 按公平值計量的金融資產及負

債

下表按計量公平值之估值技術

所用輸入數據的層級，分析按

公平值列賬之金融工具。有關

輸入數據乃按下文所述而分類

歸入公平值架構內的三個層

級：

第1級 相同資產或負債於

活躍市場的報價（未

經調整）。

第2級 資產或負債直接（即

例如價格）或間接

（即源自價格）可觀

察的輸入數據（第1

級所包括的報價除

外）。

第3級 資產或負債並非依

據可觀察市場數據

的輸入數據（即不可

觀察輸入數據）。

於2025年12月31日，本集團

並無按公平值計量的金融資產

或負債。

如一項或多項重大輸入數據並

非根據可觀察市場資料，則該

金融工具列入第3級。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.3	 Fair value estimation
(a)	 Financial assets and liabilities measured at 

fair value

The table below analyses financial instruments 

carried at fair value, by level of the inputs to 

valuation techniques used to measure fair value. 

Such inputs are categorised into three levels within 

a fair value hierarchy as follows:

Level 1 Quoted prices (unadjusted) in active 

markets  for  ident ica l  assets  or 

liabilities.

Level 2 Inputs other than quoted prices 

included within level  1 that are 

observable for the assets or liabilities, 

either directly (that is, as prices) or 

indirectly (that is, derived from prices).

Level 3 Inputs for the assets or liabilities that 

are not based on observable market 

data (that is, unobservable inputs).

As at 31 December 2025, the Group had no 

financial assets or liabilities measured at fair value.

If one or more of the significant inputs is not based 

on observable market data, the instrument is 

included in level 3.
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Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.3 公平值估計（續）

(a) 按公平值計量的金融資產及負

債（續）

非上市投資

於2024年12月31日，非上市

投資的公平值採用資產基礎法

釐定，其中資產淨值為重大不

可觀察輸入數據。董事於計及

該投資的剩餘可分配資源及估

計清算成本後，評估於2024年

12月31日非上市投資的公平

值為零，因此於截至2024年12

月31日止年度確認公平值虧損

約人民幣4,580,000元。於2024

年10月，由於該投資項下的業

務項目於截至2024年12月31

日止年度失敗，非上市投資的

股東通過一項決議案對非上市

投資進行清算及註銷。

業務合併的應付或然代價

於2024年12月31日，鑒於被

收購集團截至2024年12月31

日止年度的經審核收益及經審

核淨利潤未能於自2023年8月

1日起直至2024年6月30日止

期間內達致，董事釐定業務合

併應付或然代價的公平值為零。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.3	 Fair value estimation (Continued)

(a)	 Financial assets and liabilities measured at 

fair value (Continued)

Unlisted investment

As at 31 December 2024, the fair value of unlisted 

investment is determined using asset-based 

approach, which net assets value is the significant 

unobservable input. The Directors assessed fair 

value of unlisted investment as at 31 December 

2024 to be zero after taking into accounts remaining 

distributable resources from the investment and 

estimated liquidation costs, and accordingly a fair 

value loss of approximately RMB4,580,000 was 

recognised during the year ended 31 December 

2024. In October 2024, following the failure of the 

business project under this investment during the 

year ended 31 December 2024, the shareholders 

of the unlisted investment passed a resolution to 

liquidate and deregister the unlisted investment.

Contingent consideration payable for business 

combination

As at 31 December 2024, the Directors determined 

the fair value of contingent consideration payable 

for business combination to be zero, given that the 

audited revenue and audited net profit of acquired 

group for the year ended 31 December 2024 is not 

achieved during the period commencing from 1 

August 2023 and up to 30 June 2024.
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Notes to the Consolidated Financial Statements (Continued)

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.3	 Fair value estimation (Continued)

(a)	 Financial assets and liabilities measured at 

fair value (Continued)

The following table provides the information about 

Level 3 fair value measurements as at 31 December 

2025 and 2024:

2025 2024

Valuation

techniques

and

Key inputs

Significant

unobservable

inputs

Relationship

of key inputs

and significant

unobservable

inputs to fair value

Rate/

range

Sensitivity of

fair value to the input(s)

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元

估值技術及

主要輸入數據

重大不可觀察

輸入數據

主要輸入數據

及重大不可觀察

輸入數據與

公平值的關係 比率╱範圍 公平值對輸入數據的敏感度
        

Financial assets

金融資產

Unlisted investment – – N/A

(2024: Asset-based 

approach)

N/A

(2024: 

Net asset value)

N/A

(2024: N/A)

N/A

(2024: N/A)

N/A

(2024: 5% increase/

(decrease) in the 

net assets value)

非上市投資 不適用（2024年：

資產基礎法）

不適用（2024年：

資產淨值）

不適用

（2024年：不適用）

不適用

（2024年：不適用）

不適用（2024年：資產淨值

增加╱（減少）5%）

N/A

(2024: N/A)

N/A

(2024: N/A)

N/A

(2024: 15.69%)

N/A

5% increase/(decrease) in 

the discount rate of lack of 

marketability would have no 

significant impact on the Group’s 

profit or loss

不適用

（2024年：不適用）

不適用

（2024年：不適用）

不適用

（2024年：15.69%）

不適用缺乏市場流通性貼現

率增加╱（減少）5%將不會對

本集團的損益產生重大影響
        

5. 金融風險管理（續）
5.3 公平值估計（續）

(a) 按公平值計量的金融資產及負

債（續）

下表提供於2025年及2024年

12月31日有關第3級公平值計

量的資料：
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.3 公平值估計（續）

(a) 按公平值計量的金融資產及負

債（續）

下表提供於2025年及2024年

12月31日有關第3級公平值計

量的資料：（續）

2025 2024

Valuation

techniques

and

Key inputs

Significant

unobservable

inputs

Relationship

of key inputs

and significant

unobservable

inputs to fair value

Rate/

range

Sensitivity of

fair value to the input(s)

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元

估值技術及

主要輸入數據

重大不可觀察

輸入數據

主要輸入數據

及重大不可觀察

輸入數據與

公平值的關係 比率╱範圍 公平值對輸入數據的敏感度
        

Financial liabilities

金融負債

Contingent 

consideration 

payable for business 

combination

– – N/A

(2024: Discounted 

cash flow)

N/A

(2024: Discount 

rate used to derive 

the discounted 

cash flow)

N/A

(2024: Higher 

the rate of 

discount lower 

the fair value 

and vice versa)

N/A

(2024:N/A)

N/A

(2024: 5% increase/

(decrease) in the discount rate 

of future cashflow forecast 

would have no significant 

impact on the Group’s 

profit or loss)

業務合併的應付或 

然代價

不適用（2024年：

貼現現金流）

不適用（2024年：

用於計算貼現

現金流的貼現率）

不適用（2024年：

貼現率愈高，則公平值

愈低，反之亦然）

不適用

（2024年：不適用）

不適用（2024年：未來現金流量

預測的貼現率增加╱（減少）5%將

不會對本集團的損益產生重大影響）

N/A

(2024: Net income 

used to derive 

the discounted 

cash flow)

N/A

(2024: Lower 

net income, lower 

the fair value 

and vice versa)

N/A

(2024: N/A)

N/A

(2024: 5% increase/

(decrease) in the net 

income of future cashflow 

forecast would have no 

significant impact on 

the Group’s profit or loss)

不適用（2024年：

用於計算貼現現金流

的淨收入）

不適用（2024年：

淨收入愈低，則公平值

愈低，反之亦然）

不適用

（2024年：不適用）

不適用（2024年：未來現金流

預測的淨收入上升╱（下降）5%將

不會對本集團的損益產生重大影響）
        

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.3	 Fair value estimation (Continued)

(a)	 Financial assets and liabilities measured at 

fair value (Continued)

The following table provides the information about 

Level 3 fair value measurements as at 31 December 

2025 and 2024: (Continued)
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

5. 金融風險管理（續）
5.3 公平值估計（續）

(a) 按公平值計量的金融資產及負

債（續）

下表呈列截至2025年及2024

年12月31日止年度之第3級工

具變動：

(b) 並非按公平值列賬的金融資產

與負債的公平值

於2025年12月31日，本集團

按成本或攤銷成本列賬的金融

工具的賬面值與其公平值並無

重大差異（2024年：相同）。

5.	 FINANCIAL RISK MANAGEMENT (Continued)

5.3	 Fair value estimation (Continued)

(a)	 Financial assets and liabilities measured at 

fair value (Continued)

The following table presents the changes in level 3 

instruments for the years ended 31 December 2025 

and 2024:

2025 2024

2025年 2024年
  

Unlisted

investment

Contingent

consideration

payable for 

business

combination

Unlisted

investment

Contingent

consideration

payable for

business

combination

非上市投資

業務合併的

應付或然代價 非上市投資

業務合併的

應付或然代價

RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
      

At 1 January 於1月1日 – – 4,580 (8,115)

Acquisition of subsidiaries 收購附屬公司 – – – –

Changes in fair value recognised in 

profit or loss

於損益中確認的 

公平值變動 – – (4,580) 8,115
      

At 31 December 於12月31日 – – – –
      

Unrealised loss recognised  

in profit or loss and included  

other income, gains and losses, 

net

於損益確認的未變現 

虧損或計入其他收入、

收益及虧損淨額

– – (4,580) 8,115
      

(b)	 Fair value of financial assets and liabilities 

carried at other than fair value

The carrying amounts of the Group’s financial 

instruments carried at cost or amortised cost were 

not materially different from their fair values as at 

31 December 2025 (2024: same).
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Notes to the Consolidated Financial Statements (Continued)

6. 關鍵會計估計及判斷

估計及判斷乃依據過往經驗及其他因素（包

括在相應情況下對未來事件作出視為合理

的預期）進行持續評估。

應用會計政策時的關鍵判斷

以下為董事在應用本集團會計政策過程中

作出、對綜合財務報表所確認金額具有最

重大影響的關鍵判斷（涉及估計者除外（見

下文））。

(a) 主要責任人與代理人之考慮

在提供運輸、倉儲、廠內物流、定製

服務及銷售中藥、羊奶粉及其他產品

時，釐定本集團是以主要責任人或

代理人身份行事，是一項關鍵會計判

斷，對綜合財務報表內確認的收益金

額具有最重大影響。

本公司從事提供運輸、倉儲、廠內物

流、定製服務及銷售中藥、羊奶粉及

其他產品。當另一方參與向客戶提供

服務時，本公司會釐定其承諾的性質

是提供特定服務本身的履約責任（即

本公司為主要責任人），或安排由另

一方提供該等服務（即本公司為代理

人）。

6.	 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS
Estimates and judgments are continually evaluated and are 

based on historical experience and other factors, including 

expectations of future events that are believed to be 

reasonable under the circumstances.

Critical judgements in applying accounting 
policies
The following is the critical judgement, apart from those 

involving estimations (see below), that the Directors have made 

in the process of applying the Group’s accounting policies 

and that have the most significant effect on the amounts 

recognised in the consolidated financial statements.

(a)	 Principal versus agent consideration

The determination of whether the Group acts as a 

principal or an agent in the provision of transportation, 

warehousing, in-plant logistics, customisation services 

and sales of the TCM, goat milk powder and other 

products is a critical accounting judgement that has 

the most significant effect on the amount of revenue 

recognised in the consolidated financial statements.

The Company engages in the provision of transportation, 

warehousing, in-plant logistics, customisation services 

and sales of the TCM, goat milk powder and other 

products. When another party is involved in providing 

services to a customer, the Company determines 

whether the nature of its promises is a performance 

obligation to provide the specific services itself (i.e. the 

Company is a principal) or to arrange for those services 

to be provided by the other party (i.e. the Company is an 

agent).
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Notes to the Consolidated Financial Statements (Continued)

6. 關鍵會計估計及判斷（續）

應用會計政策時的關鍵判斷（續）

(a) 主要責任人與代理人之考慮（續）

本公司根據以下指標評估其是以主要

責任人或代理人身份行事：(a)誰承

擔提供服務的主要責任；(b)誰承擔

存貨風險；及 (c)誰有自主定價權。

基於對所有事實及情況的全面評估，

本公司按個別合約基準作出判斷，以

釐定應按總額或淨額基準確認收益。

本公司得出結論，其在該等交易中以

主要責任人身份行事，因其在特定服

務轉移至客戶前控制該服務。作出此

結論時已考慮各項指標，包括本公司

承擔履行提供服務承諾的主要責任，

且本公司擁有服務定價的自主權。當

本公司履行履約責任時，其按合約中

指明預期有權收取的代價總額確認收

益。

估計不確定因素的主要來源

本集團對未來作出估計及假設。會計估計

結果，顧名思義，極少與有關實際結果相

同。下文討論相當有可能導致須對下個財

政年度的資產及負債的賬面值作出重大調

整的估計及假設。

6.	 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)

Critical judgements in applying accounting 
policies (Continued)

(a)	 Principal versus agent consideration (Continued)

The Company assesses whether it is acting as a principal 

or an agent based on the following indicators: (a) who is 

primarily responsible for providing the services; (b) who 

has inventory risk; and (c) who has latitude to establish 

prices. Based on a comprehensive assessment of all 

the facts and circumstances, judgement is made on an 

individual contract basis to determine whether revenue 

should be recognised on a gross or net basis.

The Company concluded that it acts as the principal for 

such transactions as it controls the specified service 

before that service is transferred to the customer. This 

conclusion is reached after taking into consideration 

indicators including that the Company is primarily 

responsible for fulfilling the promise to provide the 

services and the Company has discretion in establishing 

the price for the services. When the Company satisfies 

the performance obligation, it recognises revenue in the 

gross amount of consideration to which the Company 

expects to be entitled as specified in the contracts.

Key sources of estimation uncertainty
The Group makes estimates and assumptions concerning the 

future. The resulting accounting estimates will, by definition, 

seldom equal the related actual results. The estimates and 

assumptions that have a significant risk of causing a material 

adjustment to the carrying amounts of assets and liabilities 

within the next financial year are addressed below.
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Notes to the Consolidated Financial Statements (Continued)

6. 關鍵會計估計及判斷（續）

估計不確定因素的主要來源（續）

(a) 非金融資產（商譽除外）的減值

非金融資產（包括物業、廠房及設

備、使用權資產及可使用年期有限的

無形資產）按成本扣除累計折舊及減

值（如有）列賬。在釐定資產有否減值

時，本集團需運用判斷並作出假設，

尤其是評估：(1)是否已發生可能影

響資產價值的事件或任何指標；(2)

可收回金額（倘為使用價值，則為基

於持續使用資產而估計未來現金流量

的現值淨額）能否支持該項資產的賬

面值；及 (3)於估計可收回金額時使

用的適當關鍵假設（包括現金流量預

測及適當貼現率）。若無法估計個別

資產的可收回金額，本集團則會估計

相關資產所屬現金產生單位的可收回

金額，包括在可制定合理且一致的分

配基準時分配企業資產，否則可收回

金額按已獲相關分配企業資產的現金

產生單位最小分組釐定。現金流量預

測中相關假設及估計（包括貼現率或

增長率）的變動可能對估計可收回金

額產生重大影響。

於2025年12月31日，須進行減值

評估的使用權資產賬面值為約人民

幣15,028,000元（2024年： 人 民 幣

23,038,000元），經計及已分別確

認的使用權資產相關減值虧損約人

民幣4,793,000元（2024年：人民幣

4,793,000元）。使用權資產減值詳情

於附註17披露。

6.	 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)

Key sources of estimation uncertainty (Continued)

(a)	 Impairment of non-financial assets other than 

goodwill

Non-financial assets (including property, plant and 

equipment, right-of-use assets and intangible assets with 

finite useful life) are stated at costs less accumulated 

depreciation and impairment, if any. In determining 

whether an asset is impaired, the Group has to exercise 

judgement and make estimation, particularly in assessing: 

(1) whether an event has occurred or any indicators 

that may affect the asset value; (2) whether the carrying 

value of an asset can be supported by the recoverable 

amount, in case of value in use, the net present value 

of future cash flows which are estimated based upon 

the continued use of the asset; and (3) the appropriate 

key assumptions to be applied in estimating the 

recoverable amounts including cash flow projections and 

an appropriate discount rate. When it is not possible to 

estimate the recoverable amount of an individual asset, 

the Group estimates the recoverable amount of the cash- 

generating unit to which the asset belongs, including 

allocation of corporate assets when a reasonable 

consistent basis of allocation can be established, 

otherwise recoverable amount is determined at the 

smallest group of cash-generating units, for which the 

relevant corporate assets have been allocated. Changing 

the assumptions and estimates, including the discount 

rates or the growth rate in the cash flow projections, 

could materially affect the recoverable amounts.

As at 31 December 2025, the carrying amounts of right- 

of-use assets subject to impairment assessment were 

approximately RMB15,028,000 (2024: RMB23,038,000), 

after taking into account the impairment losses of 

approximately RMB4,793,000 (2024: RMB4,793,000) in 

respect of right-of-use assets that have been recognised 

respectively. Details of the impairment of right-of-use 

assets is disclosed in Note 17.
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6. 關鍵會計估計及判斷（續）

估計不確定因素的主要來源（續）

(b) 所得稅

釐定所得稅撥備涉及對若干交易的未

來稅務處理方法的判斷，以及對不同

司法管轄區稅務條例的詮釋。本集團

謹慎地評估交易的稅務影響，從而計

提稅務撥備。有關交易的稅務處理方

法需要定期檢討考慮有關稅法上的所

有變動。

遞延稅項資產╱負債乃就其他可抵扣

未動用的稅項虧損及應課稅暫時性差

異或應課稅暫時性差異進行確認。由

於該等遞延稅項資產僅可在可能有未

來溢利用於抵銷未動用稅項虧損時進

行確認，管理層須作出判斷，以評估

出現未來應課稅溢利的可能性。管理

層的評估會持續覆檢，而倘若未來應

課稅溢利有可能使遞延稅項資產獲得

收回，則方會確認額外的遞延稅項資

產。

(c) 貿易應收款項減值評估

本集團認為，貿易應收款項的預期信

貸虧損乃基於管理層對全期預期信

貸虧損的估計，當中計及過往虧損經

驗、逾期貿易應收款項的賬齡、客戶

的還款記錄、客戶的財務狀況以及對

當前及預測整體經濟狀況的評估，上

述各項均涉及重大程度的管理層判

斷。

預期信貸虧損撥備對環境及預測整體

經濟狀況的變動敏感。有關預期信貸

虧損及本集團貿易應收款項的資料分

別於附註5.1(b)及20披露。倘客戶的

財務狀況或預測經濟狀況惡化，則實

際虧損撥備將高於估計。

6.	 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)

Key sources of estimation uncertainty (Continued)

(b)	 Income taxes

Determining income tax provisions involves judgement 

on the future tax treatment of certain transactions 

and interpretation of tax rules in various jurisdictions. 

The Group carefully evaluates tax implications of 

transactions and tax provisions are set up accordingly. 

The tax treatment of such transactions is reconsidered 

periodically to take into account all changes in respective 

tax legislation.

Deferred tax assets/liabilities are recognised for tax 

losses not yet utilised, taxable temporary differences 

arising from other deductible or taxable temporary 

differences. As those deferred tax assets can only be 

recognised to the extent that it is probable that future 

profit will be available against which the unused tax loss 

can be utilised, management’s judgement is required 

to assess the probability of future taxable profits. 

Management’s assessment is constantly reviewed and 

additional deferred tax assets are recognised only if it 

becomes probable that future taxable profits will allow 

the deferred tax asset to be recovered.

(c)	 Impairment assessment of trade receivables

The Group considers the ECLs of trade receivables 

are based on management’s estimate of the lifetime 

ECLs which is taking into account the historical loss 

experience, ageing of overdue trade receivables, 

customers’ repayment history, customers’ financial 

position and an assessment of both the current and 

forecast general economic conditions, all of which 

involve a significant degree of management judgement.

The provision of ECLs is sensitive to changes in 

circumstances and of forecast general economic 

conditions. The information about the ECLs and the 

Group’s trade receivables are disclosed in Notes 5.1(b) 

and 20 respectively. If the financial condition of the 

customers or the forecast economic conditions were to 

deteriorate, actual loss allowance would be higher than 

estimated.
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Notes to the Consolidated Financial Statements (Continued)

6. 關鍵會計估計及判斷（續）

估計不確定因素的主要來源（續）

(c) 貿易應收款項減值評估（續）

根據管理層的最佳估計，於2025年

12月31日，貿易應收款項的預期信

貸虧損撥備約為人民幣2,487,000元

（2024年：人民幣2,055,000元）。

(d) 應收貸款及利息減值評估

計量應收貸款及利息減值需要對未來

現金流量的金額及時間作出判斷及估

計，尤其是評估抵押品價值（如有）及

信貸風險顯著增加。於判斷過程中，

應收貸款及利息之減值按12個月預

期信貸虧損基準評估，原因為信貸風

險自初始確認以來並無顯著增加，除

非應收款項之信貸風險顯著增加，在

此情況下，虧損撥備按相等於全期預

期信貸虧損之金額計量。於計量應收

款項的信貸風險是否大幅增加時，管

理層已考慮違約事件的發生、預期未

來現金流量以及當前及預測整體經濟

狀況。於2025年12月31日，若干應

收貸款及利息因借款人違約及逾期超

過180天而被視為已出現信貸減值。

就該等已出現信貸減值的餘額而言，

虧損撥備按全期預期信貸虧損計量，

並就無抵押違約貸款確認全額撥備。

預期信貸虧損撥備對估計變動敏感。

有關預期信貸虧損及本集團應收貸款

及利息的資料分別於附註5.1(b)及20

披露。

根據管理層的最佳估計，於2025年

12月31日，應收貸款及利息的預期

信貸虧損撥備約為人民幣19,076,000

元（2024年：人民幣7,577,000元）。

6.	 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)

Key sources of estimation uncertainty (Continued)

(c)	 Impairment assessment of trade receivables 
(Continued)

Based on the management’s best estimates, the 

expected credit loss allowance on trade receivables 

as at 31 December 2025 is amounted to approximately 

RMB2,487,000 (2024: RMB2,055,000).

(d)	 Impairment assessment of loan and interest 
receivables

The measurement of impairment of loan and interest 

receivables requires judgement and estimation on 

the amount and timing of future cash flows with, in 

particular, assessment of the collateral values, if any, 

and a significant increase in credit risk. During the 

judgement process, the impairment of loan and interest 

receivables is assessed on 12-month ECLs basis as there 

has been no significant increase in credit risk since initial 

recognition unless there has been a significant increase 

in credit risk of the receivables, in which case the loss 

allowance is measured at an amount equal to lifetime 

ECLs. In measuring whether the credit risk of receivables 

has increased significantly, the management has taken 

into accounts occurrence of default event, expected 

future cash flows and both the current and forecast 

general economic conditions. As at 31 December 2025, 

certain loan and interest receivables have been identified 

as credit-impaired due to borrower defaults and overdue 

status exceeding 180 days. For these credit-impaired 

balances, the loss allowance is measured at lifetime 

ECLs, with full provision recognised for unsecured 

defaulted loans.

The provision of ECLs is sensitive to changes in estimates. 

The information about the ECLs and the Group’s loan and 

interest receivables are disclosed in Notes 5.1(b) and 20 

respectively.

Based on the management’s best estimates, the 

expected credit loss allowance on loan and interest 

receivables as at 31 December 2025 is amounted to 

approximately RMB19,076,000 (2024: RMB7,577,000).
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

7. 分部資料
本集團之經營分部亦指本集團之可報告分

部，乃基於報告予身份為本公司執行董事

的本集團主要營運決策者的資料而釐定。

主要營運決策者審閱本集團之內部報告，

以評估業績、分配資源及釐定經營分部。

本集團根據產品及服務劃分業務單位並擁

有以下五個可呈報經營分部：

(i) 運輸服務；

(ii) 倉儲服務；

(iii) 廠內物流服務；

(iv) 定製服務；及

(v) 銷售中藥、羊奶粉及其他產品。

於截至2025年12月31日止年度，本集團新

增「銷售中藥、羊奶粉及其他產品」為新可

呈報經營分部。這一新增主要歸因於本集

團於年內收購一間附屬公司（附註35(c)）。

該業務的產品性質、經營模式及管理架構

與本集團現有服務差異明顯，因此呈列為

單獨分部。

可呈報分部業績指各分部產生的損益（不包

括來自銀行存款、以攤銷成本計量的應收

貸款的利息收入、按公平值計入損益的金

融資產的公平值變動及業務合併應付或然

代價以及未分配企業收入及開支）。

7.	 SEGMENT INFORMATION
The Group’s operating segments, which also represent the 

Group’s reportable segments, are determined based on 

information reported to the chief operating decision-maker of 

the Group, who has been identified as the executive directors 

of the Company. Chief operating decision-maker reviews 

the Group’s internal reports in order to assess performance, 

allocate resources and determine the operating segments.

The Group is organised into business units based on their 

products and services and has five reportable operating 

segments as follows:

(i)	 Transportation service;

(ii)	 Warehousing service;

(iii)	 In-plant logistics service;

(iv)	 Customisation service; and

(v)	 Sales of the TCM, goat milk powder and other products.

During the year ended 31 December 2025, the Group added 

“Sales of the TCM, goat milk powder and other products” as 

a new reportable operating segment. This addition mainly 

resulted from the Group’s acquisition of a subsidiary (Note 

35(c)) during the year. The nature of the products, operating 

model and management structure of this business are 

significantly different from the Group’s existing services, and it 

is presented as a separate segment.

Reportable segment results represent the profit or loss 

resulted by each segment and exclude interest income from 

bank deposits, and loan receivables measured at amortised 

cost, fair value change of financial assets at FVPL and 

contingent consideration payable for business combination, 

and unallocated corporate income and expenses.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

7. 分部資料（續）
以下為本集團按分部劃分的客戶合約收益

及業績分析：

截至2025年12月31日止年度

7.	 SEGMENT INFORMATION (Continued)

The following is an analysis of the Group’s revenue from 

contracts with customers and results by segment:

Year ended 31 December 2025

Transportation

service

Warehousing

service

In-plant

logistics

service

Customisation 

service

Sales of  the 

TCM, goat 

milk powder 

and other 

products Unallocated Total

運輸服務 倉儲服務

廠內

物流服務 定製服務

銷售中藥、羊奶粉

及其他產品 未獲分配 總計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
         

Segment revenue: 分部收益：

Sales to external customers 對外部客戶的銷售 269,853 12,829 54,876 1,380 4,242 – 343,180         

Segment results 分部業績 16,402 (8,866) 5,467 434 235 – 13,672        

Interest income from bank deposits 銀行存款利息收入 362

Interest income from loan receivables 來自應收貸款的利息收入 440

Unallocated corporate income 未分配企業收入 482

Unallocated corporate expenses 未分配企業開支 (39,101)         

Loss before income tax 除所得稅前虧損 (24,145)
         

Other segment information: 其他分部資料：

Amortisation of intangible assets 無形資產攤銷 – – – – 374 – 374

Depreciation of property, plant and 

equipment

物業、廠房及設備折舊

315 77 10 – 37 312 751

Depreciation of right-of-use assets 使用權資產折舊 1,932 – – – 104 3,958 5,994

Loss on disposal of property, plant and  

equipment

出售物業、廠房及設備虧損

43 13 – – – – 56

Impairment loss on trade receivables 貿易應收款項減值虧損 2,487 – – – – – 2,487

Impairment loss on loan and  

interest receivables

應收貸款及利息減值虧損

– – – – – 11,705 11,705
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

7. 分部資料（續）
以下為本集團按分部劃分的客戶合約收益

及業績分析：（續）

截至2024年12月31日止年度

7.	 SEGMENT INFORMATION (Continued)

The following is an analysis of the Group’s revenue from 

contracts with customers and results by segment: (Continued)

Year ended 31 December 2024

Transportation

service

Warehousing

service

In-plant

logistics

service

Customisation 

service Unallocated Total

運輸服務 倉儲服務

廠內

物流服務 定製服務 未獲分配 總計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
        

Segment revenue: 分部收益：

Sales to external customers 對外部客戶的銷售 173,683 23,976 56,836 1,719 – 256,214        

Segment results 分部業績 5,584 (15,130) 5,278 (1,346) – (5,614)       

Interest income from bank deposits 銀行存款利息收入 761

Interest income from loan receivables 來自應收貸款的利息收入 2,867

Unrealised loss on fair value change  

of financial assets at FVPL

按公平值計入損益的金融資產 

公平值變動的未變現虧損 (4,580)

Fair value change on contingent 

consideration payable for business 

combination

業務合併應付或然代價的 

公平值變動

8,115

Unallocated corporate income 未分配企業收入 3,637

Unallocated corporate expenses 未分配企業開支 (35,328)        

Loss before income tax 除所得稅前虧損 (30,142)
        

Other segment information: 其他分部資料：

Amortisation of intangible assets 無形資產攤銷 165 – – – – 165

Depreciation of property, plant and equipment 物業、廠房及設備折舊 76 167 17 – 945 1,205

Depreciation of right-of-use assets 使用權資產折舊 805 3,693 – – 2,931 7,429

Loss on disposal of property, plant and 

equipment

出售物業、廠房及設備虧損

3 10 – – – 13

Impairment of right-of-use assets 使用權資產減值 – 1,947 – – – 1,947

Impairment loss on trade receivables 貿易應收款項減值虧損 2,055 – – – – 2,055

Impairment loss on loan and interest 

receivables

應收貸款及利息減值虧損

– – – – 7,574 7,574
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

7. 分部資料（續）
分部資產及負債

由於有關金額並未經本集團主要營運決策

者審閱以進行資源分配及表現評估或因其

他原因而並未定期提供予本集團主要營運

決策者，故並無呈列分部資產及分部負債

以及其他分部資料。

地區資料

本集團主要於中國經營業務。

於截至2025年12月31日止年度，根據相

關客戶的經營地點，本集團來自外部客戶

收益的100%（2024年：98%）來自中國。

7.	 SEGMENT INFORMATION (Continued)

Segment assets and liabilities
No segment assets and segment liabilities and other segment 

information are presented as such amounts are not reviewed 

by the Group’s chief operating decision-makers for the 

purpose of resource allocation and performance assessment 

or otherwise regularly provided to the Group’s chief operating 

decision-makers.

Geographical information
The Group principally operates in the PRC.

During the year ended 31 December 2025, 100% (2024: 98%) 

of the Group’s revenue from external customers, based on the 

operation location of respective customers, is derived from the 

PRC.
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Notes to the Consolidated Financial Statements (Continued)

7. 分部資料（續）
地區資料（續）

本集團按地理位置（倘為物業、廠房及設

備、使用權資產、無形資產及有關購買物

業、廠房及設備的按金，則按資產所在之

地理位置釐定）劃分的非流動資產（不包括

商譽、遞延所得稅資產及金融工具）如下：

有關主要客戶的資料

佔本集團收益10%或以上的主要客戶收益

載列如下：

附註：

(i) 來自運輸服務分部的收益。

(ii) 來自運輸服務、倉儲服務、廠內物流服務及定製

服務分部的收益。

(iii) 來自運輸服務分部的收益，且相關客戶於截至

2024年12月31日止年度並未對本集團收益做出

貢獻。

7.	 SEGMENT INFORMATION (Continued)

Geographical information (Continued)

The Group’s non-current assets other than goodwill, deferred 

income tax assets and financial instruments by geographical 

locations, which are determined by the geographical locations 

in which the asset is located in the case of property, plant and 

equipment, right-of-use assets, intangible assets and deposit 

in relation to purchase of property, plant and equipment are as 

follows:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Non-current assets 非流動資產

The PRC 中國 21,315 63,175

Hong Kong 香港 78 306
    

21,393 63,481
    

Information about major customers
Revenue from major customers, each of whom amounted to 

10% or more of the Group’s revenue, is set out below:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Customer A (Note i) 客戶A（附註 i） 78,345 57,322

Customer B (Note ii) 客戶B（附註 ii） 48,605 49,800

Customer C (Note iii) 客戶C（附註 iii） 44,952 –
    

Notes:

(i)	 Revenue from transportation service segment.

(ii)	 Revenue from transportation service, warehousing service, in-plant 

logistics service and customisation service segments.

(iii)	 Revenue from transportation service segment, and the relevant customer 

did not contribute revenue of the Group for the year ended 31 December 

2024.
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Notes to the Consolidated Financial Statements (Continued)

8. 收益
來自外部客戶合約收益的分析

所有收益合約的預期期限均為一年或以下

期限。誠如香港財務報告準則第15號所允

許，並無披露分配至該等合約項下該等未

達成履約責任合約的交易價格。

8.	 REVENUE
Disaggregation of revenue from contracts with 
external customers

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

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 

的來自客戶合約的收益：

Recognised over time 隨時間確認

— Transportation service — 運輸服務 269,853 173,683

— Warehousing service — 倉儲服務 12,829 23,976

— In-plant logistics service — 廠內物流服務 54,876 56,836

Recognised at a point in time 於某一時點確認

— Customisation service — 定製服務 1,380 1,719

— Sales of the TCM, goat milk powder  

    and other products

— 銷售中藥、羊奶粉及其他產品

4,242 –
    

343,180 256,214
    

All revenue contracts have an expected duration of one year 

or less. As permitted under HKFRS 15, the transaction price 

allocated to those unsatisfied performance obligations under 

these contracts is not disclosed.
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Notes to the Consolidated Financial Statements (Continued)

9. 其他收入、收益及虧損淨額

附註： 截至2025年及2024年12月31日止年度，有關金

額主要為根據增值稅（「增值稅」）政策下的增值

稅抵扣，而於確認前並無附帶未達成條件。

9.	 OTHER INCOME, GAINS AND LOSSES, NET

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Other income 其他收入

Interest income from bank deposits 銀行存款利息收入 362 761

Interest income from loan receivables 應收貸款利息收入 440 2,867

Interest income from rental deposits 租賃按金利息收入 – 33

Government grants (Note) 政府撥款（附註） 106 179

Others 其他 423 1,272
    

Subtotal of other income 其他收入小計 1,331 5,112

Other gains and losses 其他收益及虧損

Loss on disposal of property, plant and 

equipment, net

出售物業、廠房及設備的 

虧損淨額 (56) (13)

Loss on disposal of subsidiaries  

(Note 35(a))

出售附屬公司虧損（附註35(a)）

(2,075) (1,687)

Gain on early termination of lease  

(Note 17(a)(i))

提早終止租賃收益（附註17(a)(i)）

– 680

Loss on fair value change of financial 

assets at FVPL (Note 5.3(a))

按公平值計入損益的金融資產 

公平值變動的虧損（附註5.3(a)） – (4,580)

Change in fair value on contingent 

consideration payable for business 

combination (Note 5.3(a))

業務合併的應付或然代價的 

公平值變動（附註5.3(a)）

– 8,115

Net foreign exchange (losses)/gains 匯兌（虧損）╱收益淨額 (365) 1,473
    

Subtotal of other gains and losses 其他收益及虧損小計 (2,496) 3,988
    

Other income, gains and losses, net 其他收入、收益及虧損淨額 (1,165) 9,100
    

Note:	 For the years ended 31 December 2025 and 2024, the amount mainly 

are value-added tax (“VAT”) credit granted under the VAT policy with no 

unfulfilled conditions attached before recognition.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

10. 僱員福利開支

(a) 福利及董事權益
董事及最高行政人員的酬金載列如

下：

10.	EMPLOYEE BENEFIT EXPENSES

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Fees, wages and salaries, and other 

allowances

袍金、工資及薪金以及其他津貼

51,424 62,123

Contribution to defined contribution plans 定額供款計劃供款 8,586 9,799
    

60,010 71,922
    

(a)	 Benefits and interest of directors
Directors’ and chief executive’s remuneration are set out 

below:

Fees

Salaries, 

allowances 

and benefits

in kind

Discretionary

bonus

Contribution 

to defined 

contribution 

plans Total

袍金

薪金、津貼及

實物利益 酌情花紅

定額供款

計劃供款 總計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
       

Year ended 31 December 2025 截至2025年12月31日止年度

Executive directors: 執行董事：

Mr. Le Kang 樂康先生 664 – 1,844 12 2,520

Mr. Li Jiahao (Note vi) 黎嘉浩先生（附註vi） 228 178 – 46 452

Mr. Li Zhigang* (Note ii) 李志剛先生*（附註 ii） 553 – – – 553

Mr. Du Yingyou (Note i) 杜穎友先生（附註 i） 138 – – – 138

Ms. Liu Ping (Note iii) 劉萍女士（附註 iii） 111 – – – 111

Mr. Yueh Chueh Hsin (Note ix) 岳爵鑫先生（附註 ix） 7 – – – 7

Independent non-executive  

directors:

獨立非執行董事：

Mr. Lau Wai Piu Patrick 劉偉彪先生 111 – – – 111

Dr. Wang Yi 王軼博士 111 – – – 111

Mr. Chan Koon Yung (Note iv) 陳冠勇先生（附註 iv） 46 – – – 46

Mr. Zhang Yao (Note vii) 張耀先生（附註vii） 424 – – – 424       

2,393 178 1,844 58 4,473
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

10. 僱員福利開支（續）
(a) 福利及董事權益（續）

* 李志剛先生及黎嘉浩先生分別於2025年

及2024年擔任首席執行官。

10.	EMPLOYEE BENEFIT EXPENSES (Continued)

(a)	 Benefits and interest of directors (Continued)

Fees

Salaries, 

allowances 

and benefits

in kind

Discretionary

bonus

Contribution 

to defined 

contribution 

plans Total

袍金

薪金、津貼及

實物利益 酌情花紅

定額供款

計劃供款 總計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
       

Year ended 31 December 2024 截至2024年12月31日止年度

Executive directors: 執行董事：

Mr. Le Kang 樂康先生 664 – 1,659 – 2,323

Mr. Li Jiahao* (Note vi) 黎嘉浩先生*（附註vi） 480 267 – 53 800

Mr. Li Jiali (Note viii) 黎嘉力先生（附註viii） 400 273 – 53 726

Mr. Li Zhigang* (Note ii) 李志剛先生*（附註 ii） 406 – – – 406

Mr. Du Yingyou (Note i) 杜穎友先生（附註 i） 553 – – – 553

Ms. Liu Ping (Note iii) 劉萍女士（附註 iii） 79 – – – 79

Independent non-executive  

directors:

獨立非執行董事：

Mr. Yu Chun Man (Note v) 余俊文先生（附註v） 81 – – – 81

Mr. Lau Wai Piu Patrick 劉偉彪先生 111 – – – 111

Dr. Wang Yi 王軼博士 111 – – – 111

Mr. Chan Koon Yung (Note iv) 陳冠勇先生（附註 iv） 111 – – – 111

Mr. Zhang Yao (Note vii) 張耀先生（附註vii） 52 – – – 52       

3,048 540 1,659 106 5,353
       

*	 Mr. Li Zhigang and Mr. Li Jiahao are the Chief Executive Officer in 

2025 and 2024 respectively.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

10. 僱員福利開支（續）
(a) 福利及董事權益（續）

附註：

(i) 杜穎友先生已於2024年6月19日由非執

行董事調任為執行董事，並於2025年3

月17日辭任執行董事。

(ii) 李志剛先生已於2024年12月9日獲委任

為執行董事，並於2024年9月9日獲委

任為本公司首席執行官。

(iii) 劉萍女士已於2024年4月15日獲委任為

執行董事。

(iv) 陳冠勇先生已於2025年5月22日辭任獨

立非執行董事。

(v) 余俊文先生已於2024年8月30日辭任獨

立非執行董事。

(vi) 黎嘉浩先生已於2025年10月28日辭任

執行董事。

(vii) 張耀先生已於2024年9月9日獲委任為

獨立非執行董事。

(viii) 黎嘉力先生已於2024年10月29日辭任

執行董事。

(ix) 樂覺心先生已於2025年12月8日獲委任

為執行董事。

10.	EMPLOYEE BENEFIT EXPENSES (Continued)

(a)	 Benefits and interest of directors (Continued)

Notes:

(i)	 Mr. Du Yingyou has been redesignated from a non- executive 

director to an executive director on 19 June 2024 and resigned as 

executive director on 17 March 2025.

(ii)	 Mr. Li Zhigang has been appointed as an executive director on 9 

December 2024 and has been appointed as the chief executive 

officer of the Company on 9 September 2024.

(iii)	 Ms. Liu Ping has been appointed as executive director on 15 April 

2024.

(iv)	 Mr. Chan Koon Yung has been resigned as independent non-

executive director on 22 May 2025.

(v)	 Mr. Yu Chun Man has resigned as independent non- executive 

director on 30 August 2024.

(vi)	 Mr. Li Jiahao has resigned as executive director on 28 October 

2025.

(vii)	 Mr. Zhang Yao has been appointed as an independent non-

executive director on 9 September 2024.

(viii)	 Mr. Li Jiali has resigned as executive director on 29 October 2024.

(ix)	 Mr. Yueh Chueh Hsin been appointed as executive director on 8 

December 2025.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

10. 僱員福利開支（續）
(a) 福利及董事權益（續）

上述執行董事酬金乃就彼等為本集團

管理事務提供服務而支付。非執行董

事及獨立非執行董事酬金乃就彼等為

本公司管理事務提供服務而支付。

截至2025年12月31日止年度，概無

董事放棄任何酬金（2024年：無）。

截至2025年12月31日止年度，本集

團概無向董事支付酬金作為邀請加入

或加入本集團後的獎勵或作為離職補

償（2024年：無）。

截至2025年12月31日止年度，概無

董事因提供有關本公司或其附屬公司

事務管理的其他服務而收取或應收退

休福利（2024年：無）。

截至2025年12月31日止年度，概無

董事因提前終止受聘而獲支付任何補

償（2024年：無）。

截至2025年12月31日止年度，本公

司概無就獲提供董事服務向任何第三

方支付代價（2024年：無）。

截至2025年12月31日止年度，概無

以董事、董事控制的法團及其關連實

體為受益人的貸款、類似貸款及其他

交易安排（2024年：無）。

除附註31所披露者外，於截至2025

年12月31日止年度年末或任何時間

並無存續本公司或本公司任何附屬公

司訂立之就本集團業務而言屬重大而

本集團董事直接或間接擁有重大權益

之其他交易、安排及合約（2024年：

無）。

10.	EMPLOYEE BENEFIT EXPENSES (Continued)

(a)	 Benefits and interest of directors (Continued)

The executive directors’ emoluments shown above were 

for their services in connection with the management 

affairs of the Group. Non-executive director’s and 

independent non-executive directors’ emoluments 

shown above were for their service in connection with 

the management affairs of the Company.

None of the directors waived any emolument during 

the year ended 31 December 2025 (2024: Nil). No 

emoluments were paid by the Group to the Directors as 

an inducement to join or upon joining the Group or as 

compensation for loss of office during the year ended 31 

December 2025 (2024: Nil).

No retirement benefits were paid to or receivable by any 

directors in respect of their other services in connection 

with the management of the affairs of the Company or 

its subsidiaries undertaking during the year ended 31 

December 2025 (2024: Nil).

No payment was made to the directors as compensation 

for early termination of the appointment during the year 

ended 31 December 2025 (2024: Nil).

The Company did not pay consideration to any third 

parties for making available directors’ services for the 

year ended 31 December 2025 (2024: Nil).

During the year ended 31 December 2025, there were 

no loans, quasi-loans and other dealing arrangements 

in favour of the directors, or controlled body corporates 

and connected entities of such directors (2024: Nil).

Save as disclosed in the Note 31, no other significant 

transactions, arrangements and contracts in relation to 

the Group’s business to which the Company or any of the 

subsidiaries of the Company was a party and in which 

a director of the Group had a material interest, whether 

directly or indirectly, subsisted at the end of the year or 

at any time during the year ended 31 December 2025 

(2024: Nil).
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

10. 僱員福利開支（續）
(b) 五名最高薪酬人士

五名最高薪酬人士中，四名（2024年：

四名）人士為董事，其酬金於附註

10(a)披露。其餘一名（2024年：一名

最高薪酬人士）人士的酬金如下：

除董事外的其餘一名（2024年：一名）

最高薪酬人士的薪酬介乎以下範圍：

概無上述非本公司董事的人士自本集

團收取任何酬金作為加入本集團或於

加入本集團時之誘因或對辦公室人士

離職的補償。

10.	EMPLOYEE BENEFIT EXPENSES (Continued)

(b)	 Five highest paid individuals
Of the five individuals with the highest emoluments, four 

(2024: four) individuals are directors whose emoluments 

are disclosed in Note 10(a). The emoluments in respect of 

the remaining one (2024: one) highest paid individual are 

as follows:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Wages and salaries 工資及薪金 472 1,121

Contribution to defined  

contribution plans

定額供款計劃供款

– –
    

472 1,121
    

The emoluments of the remaining one (2024: one) 

highest paid individual other than the directors fell within 

the following bands:

Number of individuals
人數

2025 2024

2025年 2024年
    

Emolument band 薪酬範圍

— Nil to HK$1,000,000 — 0港元至1,000,000港元 1 –
— HK$1,000,001 to HK$1,500,000 — 1,000,001港元至 

 1,500,000港元 – 1
    

None of the above individuals who are not directors of 

the Company received any emoluments from the Group 

as an inducement to join or upon joining the Group or 

compensations for loss of office.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

11. 其他開支

12. 融資成本

11.	OTHER EXPENSES

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Auditor’s remuneration 核數師薪酬 853 968

Entertainment expenses 招待開支 1,381 2,747

Fleet operating expenses 車隊營運開支 3,490 4,906

Insurance expenses 保險開支 608 752

Legal and professional fees 法律及專業費用 4,231 6,016

Other taxes and surcharges 其他稅項及附加費 554 525

Outsourced labour costs 外包勞工成本 12,051 10,959

Repair and maintenance expenses 維修及保養開支 833 810

Telephone and communication fees 電話及電訊費 347 368

Travelling expenses 差旅開支 629 1,383

Utilities expenses 公用設施開支 679 981

Other operating expenses 其他營運開支 5,964 5,933
    

31,620 36,348
    

12.	FINANCE COSTS

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Interest expenses on lease liabilities  

(Note 17(b))

租賃負債利息開支（附註17(b)）

337 968

Interest expenses on bank and other 

borrowings

銀行及其他借款利息開支

260 3,003
    

597 3,971
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

13. 所得稅開支╱（抵免）
(a) 中國企業所得稅

中國企業所得稅（「企業所得稅」）按本

年度的估計應課稅溢利25%（2024年：

25%）計算。

本公司若干附屬公司已獲取高新科技

企業牌照，其有權享有優惠稅寬免率

15%。

本公司若干附屬公司符合小型微利

企業資格。年內在中國產生的年度應

課稅收入不超過人民幣3,000,000元

（含），已按5%的稅率計提企業所得

稅撥備（2024年：相同）。

(b) 香港利得稅
香港利得稅乃就估計應課稅溢利按

16.5%（2024年：16.5%）計算。由於

在香港註冊成立的附屬公司於本年度

及過往年度並無應課稅溢利，故概無

就該等附屬公司計提香港利得稅撥

備。

13.	 INCOME TAX EXPENSE/(CREDIT)
(a)	 PRC Enterprise Income Tax

The PRC Enterprise Income Tax (“EIT”) is calculated at 

25% (2024: 25%) of the estimated assessable profits for 

the current year.

Certain subsidiaries of the Company are entitled to 

preferential tax concession rate at 15% as it has obtained 

the High and New Tech Enterprises licence.

Certain subsidiaries of the Company are qualified as a 

small and thin-profit enterprise. Provision for the EIT has 

been provided at a tax rate of 5% on the annual taxable 

income up to RMB3,000,000 (inclusive) arising in the PRC 

during the year (2024: Same).

(b)	 Hong Kong Profits Tax
Hong Kong Profits Tax is calculated at 16.5% (2024: 

16.5%) on the estimated assessable profit. No provision 

for Hong Kong Profits Tax has been made for the 

subsidiaries incorporated in Hong Kong as there are no 

assessable profits for both current and prior years.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

13. 所得稅開支╱（抵免）（續）
(c) 其他稅務司法權區的所得
稅

其他司法權區產生的稅項乃按相關司

法權區的現行稅率計算。

於綜合損益表確認之稅項如下：

13.	 INCOME TAX EXPENSE/(CREDIT) (Continued)

(c)	 Income tax from other tax jurisdictions

Taxation arising in other jurisdictions is calculated at the 

rates prevailing in the relevant jurisdictions.

Taxation recognised in the consolidated statement of 

profit or loss represents:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

The PRC Enterprise Income Tax 中國企業所得稅

Current year 本年度 178 39
    

Overseas Income tax 海外所得稅

Current year 本年度 – 529
    

Deferred income tax (Note 28) 遞延所得稅（附註28）

Origination and reversal of temporary  

differences

暫時差額產生及撥回

(94) (654)
    

Income tax expense/(credit) 所得稅開支╱（抵免） 84 (86)
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

13. 所得稅開支╱（抵免）（續）
本集團除所得稅前虧損之稅額與使用中國

企業所得稅標準稅率而產生之所得稅理論

稅額之差額如下：

14. 股息
本公司董事不建議派付截至2025年12月31

日止年度的任何股息（2024年：無）。

13.	 INCOME TAX EXPENSE/(CREDIT) (Continued)

The taxation on the Group’s loss before income tax differs 

from the theoretical amount that would arise using the PRC 

Enterprise Income Tax standard rate of income tax as follows:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Loss before income tax 除所得稅前虧損 (24,145) (30,142)
    

Calculated at a taxation rate of 25%  

(2024: 25%)

按25%的稅率計算 

（2024年：25%） (6,036) (7,536)

Preferential tax concession rate for  

qualified entity

合資格實體的優惠稅寬免率

(1,043) 2,203

Tax effect of different tax rate in  

other jurisdictions

於其他司法權區不同稅率的 

稅務影響 3,487 302

Tax effect of non-deductible expenses 不可扣稅開支的稅務影響 736 2,961

Tax effect of non-taxable income 毋須課稅收入的稅務影響 (324) (2,280)

Tax effect of temporary differences  

not recognised

未確認暫時差額的稅務影響

6,221 2,361

Tax effect of unused tax losses not 

recognised

未確認的未動用稅項虧損的 

稅務影響 (2,957) 1,903
    

Income tax expense/(credit) 所得稅開支╱（抵免） 84 (86)
    

14.	DIVIDENDS
The Directors did not recommend the payment of any dividend 

for the year ended 31 December 2025 (2024: No).
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

15. 每股虧損
(a) 每股基本虧損

每股基本虧損乃按本公司擁有人應佔

虧損除以年內已發行普通股加權平均

數計算。

附註： 截至2024年12月31日止年度之股份加

權平均數已作出重列，以反映於2024年

11月8日生效之股份合併（附註26(a)(ii)）

及於2025年5月16日完成之供股（附註

26(a)(iii)）之影響，以確保所呈報數字之

可比性。股份合併及供股之詳情載於附

註26(a)。

(b) 每股攤薄虧損
由於本公司並無攤薄潛在普通股，故

截至2025年12月31日止年度的每股

攤薄虧損與每股基本虧損相同（2024

年：相同）。

15.	LOSS PER SHARE
(a)	 Basic loss per share

Basic loss per share is calculated by dividing the loss 

attributable to the owners of the Company by the 

weighted average number of ordinary shares in issue 

during the year.

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Loss for the year attributable to  

the owners of the Company

本公司擁有人應佔年內虧損

22,931 24,710
    

2025 2024

2025年 2024年

(Restated)

（經重列）
    

Weighted average number of  

ordinary shares in issue  

(number of shares in thousands) 

(Note)

已發行普通股加權平均數 

（千股股份數目）（附註）

546,836 138,297
    

Note:	 The weighted average number of shares for the year ended 31 

December 2024 has been restated to reflect the effects of the 

share consolidation(Note 26(a)(ii)) which became effective on 8 

November 2024 and the rights issue(Note 26(a)(iii)) completed on 

16 May 2025, in order to ensure comparability of the presented 

figures. Details of the share consolidation and rights issue are set 

out in Note 26(a).

(b)	 Diluted loss per share
Diluted loss per share is the same amount as the basic 

loss per share for the year ended 31 December 2025 as 

the Company has no dilutive potential ordinary shares 

(2024: same).
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

16.	PROPERTY, PLANT AND EQUIPMENT
Plant and 

machinery
Furniture and 

equipment
Office 

equipment
Leasehold 

improvements
Motor 

vehicles
Construction 

in progress Total

廠房及機械 傢俬及設備 辦公設備 租賃物業裝修 汽車 在建工程 總計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
         

At 1 January 2024 於2024年1月1日
Cost 成本 585 149 1,623 1,436 6,240 – 10,033

Accumulated depreciation 累計折舊 (467) (96) (831) (284) (5,470) – (7,148)         

Net book amount 賬面淨值 118 53 792 1,152 770 – 2,885
         

Year ended 31 December 2024 截至2024年12月31日止年度
Opening net book amount 期初賬面淨值 118 53 792 1,152 770 – 2,885

Additions 添置 496 470 41 88 61 124 1,280

Acquired on acquisition of subsidiaries 

(Note 35(d))

收購附屬公司時收購 

（附註35(d)） – – 13 – – – 13

Disposals 出售

— Cost — 成本 (37) – (3) (786) (288) – (1,114)
— Accumulated depreciation — 累計折舊 35 – 3 651 273 – 962

Depreciation 折舊 (186) (86) (216) (513) (204) – (1,205)         

Closing net book amount 期終賬面淨值 426 437 630 592 612 124 2,821
         

At 31 December 2024 and 1 
January 2025

於2024年12月31日及 
2025年1月1日

Cost 成本 1,044 619 1,674 738 6,013 124 10,212

Accumulated depreciation 累計折舊 (618) (182) (1,044) (146) (5,401) – (7,391)         

Net book amount 賬面淨值 426 437 630 592 612 124 2,821
         

Year ended 31 December 2025 截至2025年12月31日止年度
Opening net book amount 期初賬面淨值 426 437 630 592 612 124 2,821

Additions 添置 27 33 – – 417 1,710 2,187

Acquired on acquisition of subsidiaries 

(Note 35(c))

收購一間附屬公司時收購 

（附註35(c)） – 149 – – 10 – 159

Disposals of subsidiaries (Note 35(a)) 出售附屬公司（附註35(a)）
— Cost — 成本 (46) – (705) – (1,014) – (1,765)
— Accumulated depreciation — 累計折舊 36 – 645 – 464 – 1,145

Disposals 出售

— Cost — 成本 – (37) (66) – (775) – (878)
— Accumulated depreciation — 累計折舊 – 27 63 – 732 – 822

Depreciation 折舊 (358) (213) (103) (13) (64) – (751)
         

Closing net book amount 期終賬面淨值 85 396 464 579 382 1,834 3,740
         

At 31 December 2025 於2025年12月31日
Cost 成本 1,025 764 903 738 4,651 1,834 9,915

Accumulated depreciation 累計折舊 (940) (368) (439) (159) (4,269) – (6,175)
         

Net book amount 賬面淨值 85 396 464 579 382 1,834 3,740
         

16. 物業、廠房及設備
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

17.	RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES
(a)	 Amounts recognised in the consolidated 

statement of financial position
(i)	 Right-of-use assets

Land use 
rights

Motor 
vehicles

Office 
premises 

and 
warehouses Forklifts Total

土地使用權 汽車

辦公物業

及倉庫 叉車 總計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元

       

At 1 January 2024 於2024年1月1日 – – 20,789 930 21,719
Additions arising from entering  

into new leases
訂立新租賃產生的添置

– – 12,924 536 13,460
Acquisition 收購 10,348 – – – 10,348
Acquired on acquisition of 

subsidiaries (Note 35(d))
收購附屬公司時收購 

（附註35(d)） – 6,114 – – 6,114
Depreciation 折舊 (36) (805) (5,843) (745) (7,429)
Impairment (Note c) 減值（附註c） – – (1,226) (721) (1,947)
Early termination of lease 提早終止租賃 – – (19,227) – (19,227)       

At 31 December 2024 and  
1 January 2025

於2024年12月31日及 
2025年1月1日 10,312 5,309 7,417 – 23,038

Additions arising from entering  
into new leases

訂立新租賃產生的添置

– – 586 – 586
Acquisition 收購 – – – – –
Acquired on acquisition of 

subsidiaries (Note 35(c))
收購一間附屬公司時收購 

（附註35(c)） – – 112 – 112
Disposal of subsidiaries  

(Note 35(a))
出售附屬公司（附註35(a)）

– – (2,707) – (2,707)
Depreciation 折舊 (217) (1,932) (3,845) – (5,994)
Exchange 匯兌 – – (7) – (7)       

At 31 December 2025 於2025年12月31日 10,095 3,377 1,556 – 15,028
       

17. 使用權資產及租賃負債

(a) 於綜合財務狀況表確認之
款項

(i) 使用權資產
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

17. 使用權資產及租賃負債（續）

(a) 於綜合財務狀況表確認之
款項（續）

(ii) 租賃負債

下表列示本集團租賃負債於報

告期末的餘下合約到期情況：

截至 2025年 12月 31日止年

度，本集團租賃負債應用的

加權平均增量借款利率介乎

4.8%至5.23%（2024年：4.5%

至5.23%）。

17.	RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES (Continued)

(a)	 Amounts recognised in the consolidated 
statement of financial position (Continued)

(ii)	 Lease liabilities

The fo l lowing  tab le  shows the  remain ing 

contractual maturities of the Group’s lease liabilities 

at the end of the reporting period:

2025 2024

2025年 2024年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

Within 1 year 1年內 2,986 11,132
After 1 year but within 2 years 1年後但2年內 441 3,922
After 2 years but within 5 years 2年後但5年內 151 232
    

3,578 15,286
    

The weighted average incremental borrowing rates 

applied to the Group’s lease liabilities for the year 

ended 31 December 2025 range from 4.8% to 5.23% 

(2024: 4.5% to 5.23%).
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

17. 使用權資產及租賃負債（續）

(b) 於綜合損益表確認之款項

截至2025年12月31日止年度，租賃

現金流出總額為人民幣14,206,000元

（2024年：人民幣26,448,000元）。

(c) 非金融資產（商譽除外）的
減值評估

截至2024年12月31日止年度，本集

團管理層識別到，由於嚴峻的經濟

環境及激烈的市場競爭，倉儲服務

分部的業績比預期的要差，並得出

結論認為存在減值跡象，並對包括

使用權資產在內的非金融資產（商譽

除外）進行減值評估。

由於無法單獨估計使用權資產的可

收回金額，故本集團估計使用權資

產所屬倉儲服務分部現金產生單位

的可收回金額。

17.	RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES (Continued)

(b)	 Amounts recognised in the consolidated 
statement of profit or loss

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元

    

Depreciation of right-of-use assets 使用權資產折舊 (5,994) (7,429)
Interest expenses on lease liabilities 

(Note 12)
租賃負債利息開支（附註12）

(337) (968)
Lease payments relating to  

short-term leases
短期租賃相關租賃付款

(4,322) (5,876)
Impairment of right-of-use assets 使用權資產減值 – (1,947)
Gain on early termination of lease 提早終止租賃的收益 – 680
    

The total cash outflow for leases in the year ended 

31 December  2025 was RMB14,206,000 (2024: 

RMB26,448,000).

(c)	 Impairment assessment on non-financial 
assets other than goodwill
Dur ing the year ended 31 December 2024,  the 

management  o f  the  Group ident i f ied  that  the 

performance of warehousing service segment was 

worsen than expected due to tough economic 

environment and strong market competition and 

concluded that there was impairment indicator and 

conducted impairment assessment on the non-financial 

assets other than goodwill including right-of-use assets.

The Group estimated the recoverable amount of the 

cash-generating unit of the warehousing service segment 

to which the right-of-use assets belong as it is not 

possible to estimate the recoverable amount of the right-

of-use assets individually.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

17. 使用權資產及租賃負債（續）

(c) 非金融資產（商譽除外）的
減值評估（續）

於2024年12月31日，倉儲服務分部

的現金產生單位的可收回金額乃根

據使用價值計算釐定。該計算使用

了基於本集團管理層批准的未來五

年財務預算的現金流預測，稅前貼

現率為13.1%。五年期後的現金流按

1.00%的增長率推算。計算使用價值

的另一個關鍵假設為預算毛利率，

其乃根據現金產生單位的過往業績

及管理層對市場發展的預期釐定。

根據評估結果，本集團管理層釐定

現金產生單位的可收回金額低於賬

面值，且使用權資產於截至2024年

12月31日止年度已悉數減值。

(d) 本集團的租賃活動及入賬
方式

本集團就其營運租賃若干辦公物業、

倉庫及叉車。租賃合約一般按2至5

年（2024年：2至6年）的固定期限訂

立。租賃條款按個別基準磋商，載

有廣泛的不同條款及條件。於釐定

租期及評估不可取消期間的長短時，

本集團應用合約的定義，並釐定合

約可強制執行的期間。

17.	RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES (Continued)

(c)	 Impairment assessment on non-financial 
assets other than goodwill (Continued)

As at 31 December 2024, the recoverable amount 

of cash-generating unit of the warehousing service 

segment had been determined based on a value in use 

calculation. That calculation used cash flow projections 

based on financial budgets approved by the management 

of the Group covering the following five years with a pre-

tax discount rate was 13.1%. The cash flows beyond the 

five-year period were extrapolated using growth rate 

of 1.00%. Another key assumption for the value in use 

calculated was the budget gross margin, which was 

determined based on the cash-generating unit’s past 

performance and management expectations for the 

market development.

Based on the result of the assessment, the management 

of the Group determined that recoverable amount of the 

cash-generating unit is lower than the carrying amount 

and the right-of-use assets was fully impairment during 

the year ended 31 December 2024.

(d)	 The Group’s leasing activities and how 
these are accounted for
The Group leases various office premises, warehouses 

and forklifts for its operations. Lease contracts are 

typically made for fixed period ranging from 2 to 5 years 

(2024: 2 to 6 years). Lease terms are negotiated on an 

individual basis and contain a wide range of different 

terms and conditions. In determining the lease term and 

assessing the length of the non-cancellable period, the 

Group applies the definition of a contract and determines 

the period for which the contract is enforceable.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

17. 使用權資產及租賃負債（續）

(d) 本集團的租賃活動及入賬
方式（續）

本集團就其營運租賃若干汽車。租

賃合約一般按3年（2024年：3年）的

固定期限訂立。本集團有權於租賃

期屆滿時購買該等汽車。本集團將

行使購買選擇權並繼續用於營運乃

切實可行，因此按估計使用年期計

提折舊。

本集團於截至2024年12月31日止年

度以現金代價人民幣10,000,000元

及直接應佔成本約人民幣348,000元

取得位於中國的土地使用權。該土

地使用權涉及於中國用於物流倉庫

及酒店開發用途的租賃土地。根據

土地使用權出讓合同，土地使用權

不得轉讓或出租，租期為50年，由

2024年起至2074年屆滿。

於2025年12月31日，概無租賃包括

可變租賃付款（2024年：無）。

18. 存貨

17.	RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES (Continued)

(d)	 The Group’s leasing activities and how 
these are accounted for (Continued)

The Group leases certain motor vehicles for i ts 

operations. Lease contracts are typically made for fixed 

period of 3 years (2024: 3 years). The Group has an option 

to purchase these motor vehicles at the expiry of the 

leases. It is practicable that the Group will exercise the 

option to purchase and continue to use for operations 

and they are therefore depreciated over their estimated 

useful life.

The Group obtained the land use rights on which the 

land is situated in the PRC at a cash consideration 

of RMB10,000,000 with directly attributable costs 

approximately RMB348,000 during the year ended 31 

December 2024. The land use rights relate to leasehold 

land for logistics warehouse and hotel development 

purpose in the PRC. The land use rights are not allowed 

to be transferred or leased pursuant to the contracts for 

grant of the land use rights. They have a lease term of 50 

years, commencing from 2024 and expiring in 2074.

As at 31 December 2025, none of the leases includes 

variable lease payments (2024: none).

18.	 INVENTORIES
2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

The TCM products 中藥產品 13,993 –
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

19. 商譽及其他無形資產19.	GOODWILL AND INTANGIBLE ASSETS

Goodwill
Customer 

relationships
Pharmaceutical 

license Total

商譽 客戶關係 藥品許可證 總計

RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
      

Year ended  
31 December 2024

截至2024年12月31日
止年度

Opening net book amount 期初賬面淨值 425 1,620 – 2,045
Acquired on acquisition of  

subsidiaries (Note 35(d))
收購附屬公司時收購 

（附註35(d)） 278 – – 278
Amortisation charge 攤銷費用 – (165) – (165)
      

Closing net book amount 期終賬面淨值 703 1,455 – 2,158
      

At 31 December 2024 於2024年12月31日
Cost 成本 703 1,647 – 2,350
Accumulated amortisation  

and impairment
累計攤銷及減值

– (192) – (192)
      

Net book amount 賬面淨值 703 1,455 – 2,158
      

Year ended  
31 December 2025

截至2025年12月31日
止年度

Opening net book amount 期初賬面淨值 703 1,455 – 2,158
Disposal of subsidiaries  

(Note 35(a))
出售附屬公司 

（附註35(a)） (425) (1,455) – (1,880)
Acquired on acquisition of  

subsidiaries (Note 35(c))
收購一間附屬公司時收

購（附註35(c)） 743 – 3,001 3,744
Amortisation charge 攤銷費用 – – (374) (374)
      

Closing net book amount 期終賬面淨值 1,021 – 2,627 3,648
      

At 31 December 2025 於2025年12月31日
Cost 成本 1,021 – 3,001 4,022
Accumulated amortisation  

and impairment
累計攤銷及減值

– – (374) (374)
      

Net book amount 賬面淨值 1,021 – 2,627 3,648
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

19.	GOODWILL AND INTANGIBLE ASSETS 
(Continued)

For the purpose of impairment testing, goodwill and intangible 

assets with a definite useful life have been allocated to 

the cash generated unit of provision of transportation and 

warehouse services undertaken by acquired group as stated in 

Note 35.

Notes:

(a)	 Impairment test for goodwill

The goodwill arose from the acquisition as disclosed in Notes 35(c) and 
35(d) during the years ended 31 December 2025 and 2024 respectively.

Goodwill arose from the acquisition as disclosed in Note 35(d). No 
impairment loss has been recognised for the year ended 31 December 
2025 as the Directors are of the opinion that the acquired company is 
insignificant to the Group’s consolidated financial statements.

As at 31 December 2025, the Directors conducted assessment of the 
recoverable amount of goodwill arose from acquisition during the year 
ended 31 December 2025, using the discounted cash flow methodology. 
The key assumptions used by management for value-in-use calculations 
include average annual revenue growth rate, which was 8.5% for a five-
year period, and (ii) discount rate, which was 12.1%. The estimated 
growth rate used in the value-in-use calculations for period beyond 
the five-year period was 4.8%. Based on the assessment, the Directors 
considered that impairment of goodwill was not required to be made in 
the consolidated financial statements for the year ended 31 December 
2025 as the recoverable amount was significantly above the carrying 
amount and the management believes that any reasonably possible 
change in any of these assumptions would not result in impairment. 

As at 31 December 2024, the Directors conducted assessment of the 
recoverable amount of goodwill arose from acquisition during the year 
ended 31 December 2023, using the discounted cash flow methodology. 
The key assumptions used by management for value-in-use calculations 
include average annual revenue growth rate, which was 10% for a five-
year period, and (ii) discount rate, which was 14.77%. The estimated 
growth rate used in the value-in-use calculations for period beyond the 
five-year period was 2.22%. Based on the assessment, the Directors 
considered that impairment of goodwill was not required to be made in 
the consolidated financial statements for the year ended 31 December 
2024 as the recoverable amount was significantly above the carrying 
amount and the management believes that any reasonably possible 
change in any of these assumptions would not result in impairment. The 
relevant acquired subsidiaries were disposed of during the current year 
(Note 35(a)) so that the Group derecognise the goodwill upon completion 
of disposal and no impairment assessment is required for the year.

(b)	 Impairment test for intangible assets other than goodwill

As at 31 December 2025 and 2024, the Directors are not aware of any 
events or changes in circumstances which would indicate that the 
carrying amount of the intangible assets may not be recoverable.

19. 商譽及其他無形資產（續）

就減值測試而言，具有限可使用年期的商

譽及無形資產已分配至被收購集團所從事

的提供運輸及倉儲服務現金產生單位，如

附註35所述。

附註：

(a) 商譽減值測試

截至2025年及2024年12月31日止年度商譽分

別因附註35(c)及35(d)所披露收購而產生。

如附註35(d)披露，收購產生商譽。由於董事認

為所收購公司對本集團的綜合財務報表並無重

大影響，故並無確認截至2025年12月31日止年

度的減值虧損。

於2025年12月31日，董事採用貼現現金流量

法，對截至2025年12月31日止年度因收購產生

商譽的可收回金額進行評估。管理層用於計算

使用價值的主要假設包括平均年收入增長率（五

年期內為8.5%）及 (ii)折現率（為12.1%）。用於計

算五年期以後期間的使用價值的估計增長率為

4.8%。根據評估，董事認為，由於可收回金額

遠高於賬面值，且管理層相信該等假設的任何

合理可能變動均不會導致減值，故無需在截至

2025年12月31日止年度的綜合財務報表中對

商譽計提減值。

於2024年12月31日，董事使用貼現現金流量法

對截至2023年12月31日止年度收購產生的商

譽的可收回金額進行評估。管理層就使用價值

計算所採用的主要假設包括 (i)平均年收入增長

率，五年期為10%，及 (ii)貼現率，為14.77%。

使用價值計算就五年期後期間所採用估計增長

率為2.22%。基於該評估，董事認為無須在截至

2024年12月31日止年度的綜合財務報表作出

商譽減值，原因為可收回金額大幅高於賬面值，

且管理層認為任何該等假設的任何合理可能變

動不會導致減值。相關被收購附屬公司已於本

年度出售（附註35(a)），因此本集團於完成出售

後終止確認商譽，本年度無須進行減值評估。

(b) 無形資產（商譽除外）減值測試

於2025年及2024年12月31日，董事未發現任

何事件或情況變化表明無形資產的賬面值可能

無法收回。
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

20. 貿易及其他應收款項、按金、
預付款項及應收貸款

有關本集團信貸政策的進一步詳情載於附

註5.1(b)。

附註：

於2025年12月31日，其他應收款項主要包括應收稅項

約人民幣2,972,000元（2024年：人民幣2,568,000元）。

該等應收稅項主要指本集團日常業務經營中產生的可

抵扣進項增值稅，預期將透過未來稅務申報或退稅申

請收回。

20.	TRADE AND OTHER RECEIVABLES, 
DEPOSITS, PREPAYMENTS AND LOAN 
RECEIVABLES

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Trade receivables arising from contracts 

with customers (Note (a))

客戶合約產生的貿易應收款項 

（附註 (a)） 51,458 69,887

Allowance for expected credit losses on 

trade receivables

貿易應收款項預期信貸 

虧損撥備 (2,487) (2,055)

Prepayments 預付款項 9,320 8,439

Other receivables (Note) 其他應收款項（附註） 3,655 3,279

Deposits in relation to purchase of  

property, plant and equipment,  

disposed during the year (Note 35(a))

有關購買物業、廠房及設備的 

按金，於年內出售 

（附註35(a)） – 36,167

Rental deposits (Note (b)) 租賃按金（附註 (b)） 2,914 3,602

Loan and interest receivables (Note (c)) 應收貸款及利息（附註 (c)） 6,338 18,635
    

71,198 137,954

Less: Non-current portion 減：非流動部分

— Deposits in relation to purchase of 

     property, plant and equipment

— 有關購買物業、廠房及 

 設備的按金 – (36,167)

— Loan and interest receivables — 應收貸款及利息 – (17,892)

— Rental deposits — 租賃按金 (2,021) (2,671)
    

Current portion 流動部分 69,177 81,224
    

Further details on the Group’s credit policy are set in Note 

5.1(b).

Note:

As at 31 December 2025, other receivables primarily included tax receivables 

of approximately RMB2,972,000 (2024: RMB2,568,000). These tax receivables 

mainly represent deductible input VAT arising from the Group’s ordinary course 

of business operations, which are expected to be recovered through future tax 

filings or refund applications.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

20. 貿易及其他應收款項、按金、
預付款項及應收貸款（續）

(a) 貿易應收款項
於2024年1月1日，本集團的貿易應

收款項（扣除預期信貸虧損）約為人

民幣39,913,000元。

本集團一般授予其客戶介乎0至150

日的信貸期。貿易應收款項按發票

日期呈列的賬齡分析（扣除預期信貸

虧損）如下：

(b) 租賃按金
於 2025年 12月 31日，本集團租賃

按金中包括一項向本公司主要管理

人員（2024年：主要管理人員）及其

直系親屬支付的未折現金額人民幣

143,000元（2024年：人民幣143,000

元），乃由於本集團租賃彼等所擁有

的辦公物業。

20.	TRADE AND OTHER RECEIVABLES, 
DEPOSITS, PREPAYMENTS AND LOAN 
RECEIVABLES (Continued)

(a)	 Trade receivables
As at 1 January 2024, the Group’s trade receivables, net 

of ECL, amounted to approximately RMB39,913,000.

The Group normally grants credit terms to its customers 

ranging from 0 to 150 days. The ageing analysis of the 

trade receivables based on invoice date, net of ECL, is as 

follows:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Within 30 days 30日內 41,477 63,292

31 to 90 days 31至90日 6,006 3,141

91 to 180 days 91至180日 15 206

Over 180 days 超過180日 1,473 1,193
    

48,971 67,832
    

(b)	 Rental deposits
Included in the rental deposits of the Group is an 

undiscounted amount of RMB143,000 (2024: RMB143,000) 

as at 31 December 2025 paid to key management 

personnel (2024: key management personnel) of the 

Company and their close family members, as the Group 

leased an office premises owned by them.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

20. 貿易及其他應收款項、按金、
預付款項及應收貸款（續）

(c) 應收貸款及利息

20.	TRADE AND OTHER RECEIVABLES, 
DEPOSITS, PREPAYMENTS AND LOAN 
RECEIVABLES (Continued)

(c)	 Loans and interests receivables
2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Loan receivables, unsecured 應收貸款，無抵押

— repayable within one year — 於一年內償還 24,601 7,000
— repayable over one year but  

 less than five years

— 於一年以上但五年

  以下償還 – 18,088
    

24,601 25,088

Interests receivables 應收利息 813 1,124
    

25,414 26,212

Less: loss allowance 減：虧損撥備 (19,076) (7,577)
    

6,338 18,635

Less: Non-current portion 減：非流動部分 – (17,892)
    

Current portion 流動部分 6,338 743
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

20. 貿易及其他應收款項、按金、
預付款項及應收貸款（續）

(c) 應收貸款及利息（續）
應收貸款及利息的賬面值以下列貨

幣計值：

應收貸款及利息指與若干獨立第

三方訂立的四項貸款安排，年利率

約為 6%至 12%（ 2024年：由 6%至

12%）。截至2024年12月31日止年

度，於三項本金總額約為人民幣

18,088,000元的貸款到期時訂立三份

補充協議。據此，訂約方同意將相

關貸款的到期日修訂為2026年。

20.	TRADE AND OTHER RECEIVABLES, 
DEPOSITS, PREPAYMENTS AND LOAN 
RECEIVABLES (Continued)

(c)	 Loans and interests receivables (Continued)

The carrying amount of loans and interest receivables is 

denominated in the following currencies:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

RMB 人民幣 6,338 5,935

HK$ 港元 – 12,700
    

6,338 18,635
    

Loans and interests receivables represent four loan 

arrangements with certain independent third parties 

bearing interest at approximately 6% to 12% (2024: 

from 6% to 12%) per annum. During the year ended 31 

December 2024, three supplemental agreements were 

entered upon the maturity of three loans with aggregate 

principal amount of approximately RMB18,088,000. 

Pursuant to which, both parties agreed to revise the 

maturity of the respective loans to 2026.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

21. 應收一名非控股股東款項

於2024年12月31日，應收一名非控股股

東款項為無擔保、免息且無固定的還款期

限。

於2025年12月31日的結餘指部分出售附

屬公司的應收代價（附註35(b)），其為無擔

保及免息。根據協議，該代價應由非控股

股東於2026年11月30日或之前支付予本

公司。

22. 定期存款及現金及現金等價物

附註：

(a) 定期存款乃存放於信譽良好且近期並無違約記

錄之銀行，為期超過三個月但於一年內，為無

抵押及按固定年利率1.6%（2024年：1.9%）計息。

(b) 銀行現金按浮動利率並基於銀行每日存款利率

賺取利息。銀行結餘於信譽良好且並無違約記

錄的銀行中存放。年內，本集團的現金及現金

等價物的實際利率介乎每年0.05%至1.25%（2024

年：0.15%至0.25%）。

21.	AMOUNT DUE FROM A NON-CONTROLLING 
SHAREHOLDER
The amount due from a non-controlling shareholder as at 31 

December 2024 was unsecured, interest-free and had not fixed 

terms of repayment.

Balance at 31 December 2025 represents consideration 

receivables on the partial disposal of subsidiary (Note 35(b)), 

which was unsecured and interest-free. The consideration shall 

be payable by the non-controlling shareholder to the Company 

on or before 30 November 2026 based on the agreement.

22.	TIME DEPOSIT AND CASH AND CASH 
EQUIVALENTS

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Time deposit with original maturity  

over three months (Note (a))

原到期日超過三個月的定期存款 

（附註 (a)） 5,000 10,000
    

Cash at banks (Note (b)) 銀行現金（附註 (b)） 90,625 49,670

Cash on hand 手頭現金 102 53
    

Cash and cash equivalents in the 

consolidated statement of cash flows

於綜合現金流量表中的 

現金及現金等價物 90,727 49,723
    

Note:

(a)	 Time deposit is made for a period of over three months but within 1 

year with a creditworthy bank with no recent history of default, which 

is unsecured and carries a fixed interest rate at 1.6% (2024: 1.9%) per 

annum.

(b)	 Cash at banks earns interest at floating rates based on daily bank deposit 

rates. The bank balances are deposited with creditworthy banks with no 

recent history of default. The effective interest rate on the Group’s cash 

and cash equivalents during the year ended was ranging from 0.05% to 

1.25% (2024: 0.15% to 0.25%) per annum.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

23. 貿易及其他應付款項

(a) 貿易應付款項
本集團供應商授予的付款期限主要

為30至90日（2024年：30至90日）。

貿易應付款項按發票日期呈列的賬

齡分析如下：

(b) 業務夥伴墊款
從業務夥伴收到的預付款與倉儲服

務分部的一個業務項目有關，將於

項目保留期屆滿後退還予對方。

23.	TRADE AND OTHER PAYABLES
2025 2024

2025年 2024年
RMB’000 RMB’000
人民幣千元 人民幣千元

    

Trade payables (Note (a)) 貿易應付款項（附註 (a)） 21,160 38,695
Accrued employee benefit expenses 應計僱員福利開支 3,873 5,252
Advance from a business partner  

(Note (b))
業務夥伴墊款（附註 (b)）

– 8,178
Other accrued expenses and  

other tax payables
其他應計開支及其他應付稅項

1,187 1,829
Other payables 其他應付款項 889 2,518
    

27,109 56,472
Less: Non-current portion 減：非流動部分

— Advance from a business partner  
  (Note (b))

— 業務夥伴墊款（附註 (b)）
– (8,178)

    

Current portion 流動部分 27,109 48,294
    

(a)	 Trade payables
The credit period granted by the Group’s suppliers mainly 
ranges from 30 to 90 days (2024: 30 to 90 days).

The ageing analysis of the trade payables based on 
invoice date were as follows:

2025 2024

2025年 2024年
RMB’000 RMB’000
人民幣千元 人民幣千元

    

1 to 30 days 1至30日 18,458 28,757
31 to 60 days 31至60日 1,409 4,012
61 to 90 days 61至90日 325 1,616
Over 90 days 超過90日 968 4,310
    

21,160 38,695
    

(b)	 Advance from a business partner
Advance received from a business partner relates to a 
business project in warehousing service segment which 
would be refundable to counterparty upon the expiry of 
project retention period.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

24. 合約負債

附註：

(a) 典型付款慣例

當本集團在為運輸及倉儲服務撥備款項前收到

客戶按金時（取決於客戶合約的具體條款），這

將於合約開始時產生合約負債。付款通常以賬

單為依據。

(b) 合約負債變動

所有運輸及倉儲服務合約的期限均為一年

或一年以下。由於本集團採納香港財務報

告準則第15號的規定的實用權宜之計，因

此未披露分配予該等未履行合約的交易價。

24.	CONTRACT LIABILITIES
2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Receipts in advance regarding: 就以下各項之預收款項：

— Provision for transportation and  

  warehouse service

— 提供運輸及倉儲服務

1,983 474
    

Note:

(a)	 Typical payment practice

When the Group receives a deposit from customers before provision for 

transportation and warehousing services, which depends on the specific 

terms of contracts of customers, this will give rise to contract liabilities at 

the start of contract. Payment are usually based on billing schedule.

(b)	 Movement in contract liabilities

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

At 1 January 於1月1日 474 566

Recognised in revenue 於收益中確認 (474) (566)

Increase in contract liabilities 合約負債增加 1,983 474
    

At 31 December 於12月31日 1,983 474
    

All contracts in respect of transportation and warehouse 

services are for periods of one year or less. As the Group 

has applied the practical expedient under HKFRS 15, the 

transaction price allocated to these unsatisfied contracts is not 

disclosed.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

25. 銀行及其他借款

有抵押銀行及其他借款以集團內一家附屬

公司的100%股權及本集團一名非控股股

東及其近親屬的擔保以及一名近親屬持有

的若干物業作為抵押。該非控股股東於本

集團的若干附屬公司中擁有重大權益。

於報告日期，應償還銀行及其他借款如下：

25.	BANK AND OTHER BORROWINGS
2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Bank loans, secured 銀行貸款，有抵押 – 44,109

Bank loans, unsecured 銀行貸款，無抵押 – 3,785

Other borrowings, secured 其他借款，有抵押 – 2,890
    

– 50,784
    

Secured bank and other borrowings were secured by 100% 

of equity interest in one of the subsidiaries within the Group, 

and guarantee executed by a non-controlling shareholder 

of the Group and his close family member, and certain 

properties held by a close family member. This non-controlling 

shareholder has significant interest in certain subsidiaries 

within the Group.

At the reporting date, the bank and other borrowings were 

repayable as follows:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Within 1 year 1年內 – 18,130

After 1 year but within 2 years 1年後但2年內 – 9,164

After 2 years but within 5 years 2年後但5年內 – 9,978

After 5 years 5年後 – 13,512
    

– 50,784

Less: Amount due within one year or  

    repayable on demand classified  

    as current liabilities

減：分類為流動負債之一年內 

   到期或須按要求償還之款項

– (50,784)
    

– –
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

25. 銀行及其他借款（續）
於2025年12月31日，本集團的借款風險

如下：

所有其他借款均分類為一年內到期，因為

包含一項條款，賦予貸款人無條件隨時收

回貸款的權利，因此該等借款分類為流動

負債。

截至2024年12月31日止年度內，本集團

銀行及其他借款的實際利率分別為介乎每

年3.55%至15.69%及6%。

25.	BANK AND OTHER BORROWINGS (Continued)

At 31 December 2025, the exposure of the Group’s borrowings 

are as follows:

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Fixed-rate other borrowings 固定利率其他借款 – 2,890

Variable-rate bank loans 浮動利率銀行貸款 – 47,894
    

– 50,784
    

All the other borrowings were classified as due within one year 

as there was a clause that give the lender unconditional right 

to call the loans at any time, and therefore they have been 

classified as current liabilities.

The effective interest rate on the Group’s bank and other 

borrowings during the year ended 31 December 2024 was 

ranging from 3.55% to 15.69% and 6% per annum respectively.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

26. 股本及儲備
(a) 股本

26.	SHARE CAPITAL AND RESERVES
(a)	 Share capital

Number of shares 

(thousand) Share capital

股份數目（千股） 股本

2025 2024 2025 2024

2025年 2024年 2025年 2024年

HK$’000 HK$’000

千港元 千港元
      

Authorised: 法定：

At 1 January 於1月1日 1,000,000 10,000,000 100,000 100,000

Share consolidation (Note ii) 股份合併（附註 ii） – (9,000,000) – –      

At 31 December 於12月31日 1,000,000 1,000,000 100,000 100,000
      

Number of shares 

(thousand) Share capital

股份數目（千股） 股本

2025 2024 2025 2024

2025年 2024年 2025年 2024年

HK$’000 HK$’000

千港元 千港元
      

Issued and fully paid: 已發行及繳足：

At 1 January 於1月1日 133,416 1,141,280 13,341 11,412

Issue of shares through share 

placing (Note i)

透過股份配售發行股份 

（附註 i） – 192,880 – 1,929

Issue of shares on rights issue  

(Note iii)

供股發行股份 

（附註 iii） 533,664 – 53,367 –

Share consolidation (Note ii) 股份合併（附註 ii） – (1,200,744) – –      

At 31 December 於12月31日 667,080 133,416 66,708 13,341
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Notes to the Consolidated Financial Statements (Continued)

26. 股本及儲備（續）
(a) 股本（續）

所有於截至2025年及2024年12月31

日止年度已發行的股份與本公司現

有股份於所有方面均享有同等權益。

附註：

(i) 於 2024年 4月 30日，本公司以每股價

格 0.097港元發行總計 192,880,000股

股份。自股份配售所得的款項總額為

約 18,709,000港元（相當於約人民幣

16,474,000元）。

(ii) 根據本公司股東於2024年11月6日舉行

的股東特別大會上通過的普通決議案，

自2024年11月8日起，本公司股本中每

十股每股面值0.01港元之已發行及未發

行股份合併為一股每股面值0.1港元之

股份。

(iii) 於 2025年 2月 14日，本公司建議按於

記錄日期每持有一股現有股份獲發四

股供股股份之基準，以認購價每股供股

股份0.13港元透過供股方式發行最多

533,664,000股供股股份。建議供股已

於2025年3月24日獲股東於股東特別大

會上批准。供股詳情載於本公司分別於

2025年2月14日及2025年3月7日刊發

的公告及通函。

於2025年5月16日，本公司根據供股按

於記錄日期每持有一股現有股份獲發四

股供股股份之基準發行533,664,000股

供股股份，詳情載於日期為2025年4月

8日的供股章程扣除交易成本後，供股

所得款項淨額約為人民幣59,759,000元。

26.	SHARE CAPITAL AND RESERVES (Continued)

(a)	 Share capital (Continued)

2025 2024

2025年 2024年

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Share capital presented in consolidated 

statement of financial position

於綜合財務狀況表呈列的 

股本 57,344 11,469
    

All shares issued during the years ended 31 December 

2025 and 2024 rank pari passu in all respects with the 

existing shares of the Company.

Notes:

(i)	 On 30 Apri l  2024, the Company issued an aggregate of 

192,880,000 shares with a price of HK$0.097 each. The gross 

proceed from the share placing was approximately HK$18,709,000 

(equivalent to approximately RMB16,474,000).

(ii)	 Pursuant to an ordinary resolution passed by the shareholders 

of the Company at an extraordinary general meeting held on 6 

November 2024, every ten issued and unissued shares of HK$0.01 

each in the share capital of the Company were consolidated into 

one share of HK$0.1 each with effect from 8 November 2024.

(iii)	 On 14 February 2025, the Company proposed to raise up to 

approximately HK$69,376,000 before expenses by way of the 

rights issue of a maximum of 533,664,000 rights shares at the 

subscription price of HK$0.13 per rights share on the basis of four 

rights shares for every one existing share held on the record date. 

The proposed rights issue was approved by the shareholders in 

an extraordinary general meeting on 24 March 2025. Details of 

the rights issue are set out in announcement and circular issued 

by the Company dated 14 February 2025 and 7 March 2025 

respectively.

On 16 May 2025, the Company issued 533,664,000 rights shares 

pursuant to the rights issue on the basis of four right shares for 

every one existing share held on the record date as detailed in the 

prospectus dated 8 April 2025. The net proceeds from the rights 

issue amounted to approximately RMB59,759,000 after deducting 

transaction costs.



Yues International Holdings Group Limited / Annual Report 2025266

For the year ended 31 December 2025  截至2025年12月31日止年度
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Notes to the Consolidated Financial Statements (Continued)

26. 股本及儲備（續）
(b) 儲備的性質及目的

(i) 股份溢價

股份溢價賬的應用受本公司組

織章程細則及開曼群島公司法

監管，其規定股份溢價賬可用

於向股東作出分派或派付股

息，惟緊隨建議作出分派或派

付股息日期後，本公司須有能

力償還其於日常業務過程中到

期的債務。

(ii) 法定儲備

其指本公司於「中國」成立之附

屬公司之法定儲備。根據中國

相關法律，中國附屬公司須將

根據適用於中國成立企業的相

關會計原則及財務規例釐定的

除稅後純利最少10%轉撥至不

可分派儲備金，直至儲備結餘

達到其註冊資本的50%。此儲

備轉撥須於向擁有人分派股息

前作出。有關儲備金可用於抵

銷過往年度的虧損（如有），除

非清盤，否則不可分派。

26.	SHARE CAPITAL AND RESERVES (Continued)

(b)	 Nature and purpose of reserves
(i)	 Share premium

The application of the share premium account 

is  governed by the Company’s  Art ic les of 

Association and the Companies Law of the Cayman 

Islands, which provides that the share premium 

account may be applied in making distributions 

or paying dividends to shareholders, provided 

that immediately following the date on which 

distribution or dividend is proposed to be paid, the 

Company will be able to pay its debts as they fall 

due in the ordinary course of business.

(ii)	 Statutory reserve

It represents statutory reserve of the subsidiary of 

the Company established in the “PRC”. According 

to the relevant laws in the PRC, the subsidiary 

in the PRC is required to transfer at least 10% of 

its net profit after taxation, as determined under 

the relevant accounting principles and financial 

regulations applicable to enterprises established 

in the PRC, to a non-distributable reserve fund 

until the reserve balance reaches 50% of its 

registered capital. The transfer to this reserve must 

be made before the distribution of a dividend to 

owners. Such reserve fund can be used to offset 

the previous years’ losses, if any, and is non- 

distributable other than upon liquidation.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

26.	SHARE CAPITAL AND RESERVES (Continued)

(b)	 Nature and purpose of reserves (Continued)

(iii)	 Other reserve

Other reserve mainly represents (i) differences 

between the historical carrying value of equity 

acquired and acquisi t ion considerat ion on 

reorganisation of the Group in 2016; (ii) capital 

contributions from certain shareholders of the 

Company in 2017; (iii) difference between the net 

assets shared by the non-controlling interests and 

consideration received for the partial (deemed) 

disposal of certain subsidiaries, and (iv) deferred 

tax liabilities recognised on the fair value uplift of 

intangible assets arising from the acquisition of a 

subsidiary in 2025 (Note 35(c)).

(iv)	 Share option reserve

The share option reserve represents the fair value 

of the actual or estimated number of unexercised 

share options granted to the eligible participants 

under the share option scheme of the Company 

recognised in accordance with the accounting 

policy set out in Note 4.19.

(v)	 Exchange reserve

The exchange reserve comprises all foreign 

exchange differences arising from the translation 

of the financial statements of foreign operations. 

The reserve is dealt with in accordance with the 

accounting policy set out in Note 4.5.

26. 股本及儲備（續）
(b) 儲備的性質及目的（續）

(iii) 其他儲備

其他儲備主要指 (i)2016年本集

團重組時收購權益的歷史賬面

值與收購代價之間的差額；(ii)

本公司若干股東於2017年注

資；(iii)非控股權益分佔的淨

資產與部分（視同）處置若干

附屬公司收到的代價之間的差

額，及 (iv)2025年收購一間附

屬公司產生的無形資產公平值

增值所確認的遞延稅項負債（附

註35(c)）。

(iv) 購股權儲備

購股權儲備指根據附註4.19所

載會計政策確認的根據本公司

購股權計劃授予合資格參與者

的實際或估計未行使購股權數

目的公平值。

(v) 匯兌儲備

匯兌儲備包括換算海外業務財

務報表產生的所有匯兌差額。

該儲備根據附註4.5所載會計

政策處理。
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Notes to the Consolidated Financial Statements (Continued)

27. 購股權計劃
根據本公司於2023年召開的股東特別大會

上通過的普通決議案，本公司股東已批准

終止本公司於2017年9月26日現有購股權

計劃（「現有購股權計劃」），並採納本公司

的新購股權計劃（「購股權計劃」）。

購股權計劃的目的是令本公司向合資格人

士授出購股權，以作為其對本集團給予貢

獻的獎勵或激勵。本公司可全權酌情按行

使價及購股權計劃的其他條款向合資格人

士提供購股權，以認購本公司股份。未經

本公司股東事先批准，因行使根據購股權

計劃及本公司任何其他計劃授出的所有購

股權而可能發行的本公司股份總數合共不

得超過本公司於任何時間已發行的股份數

目總額的10%。未經本公司股東事先批准，

於任何一年向任何個人已授出及可能授出

的購股權所涉及的已發行及將予發行股份

數目不得超過本公司於任何時間已發行股

份的1%。倘授予主要股東或獨立非執行董

事的購股權超過本公司股本的0.1%，則須

經本公司股東事先批准。

購股權計劃於10年期內維持有效。根據購

股權計劃，每份購股權的行使期為10年，

除非本公司董事會另有決定。行使價由董

事釐定，惟將不得低於以下之較高者：(i)

本公司股份於授出日期的收市價；(ii)股份

於緊接授出日期前五個營業日的平均收市

價；及 (iii)本公司股份的面值。

現有購股權計劃下授出的購股權尚未行使，

將根據現有購股權計劃的條文繼續有效及

可予行使，即使建議終止現有購股權計劃。

27.	SHARE OPTION SCHEME
Pursuant to an ordinary resolution passed at an extraordinary 

general meeting of the Company on 2023, the shareholders of 

the Company have approved to terminate the existing share 

option scheme (“Existing Share Option Scheme”) of the 

Company as adopted on 26 September 2017 and adopt the 

new share option scheme (“Share Option Scheme”) of the 

Company.

The purpose of the Share Option Scheme is to enable the 

Company to grant options to the eligible persons as rewards 

or incentives for their contribution to the Group. The Company 

may, at its absolute discretion, offer an option to the eligible 

persons to subscribe for the shares of the Company at an 

exercise price and subject to the other terms of the Share 

Option Scheme. The total number of shares of the Company 

which may be issued upon exercise of all options to be granted 

under the Share Option Scheme and any other schemes of 

the Company shall not in aggregate exceed 10% of the total 

number of the shares of the Company in issue at any point in 

time, without prior approval from the Company’s shareholders. 

The number of shares issued and to be issued in respect of 

which options granted and may be granted to any individual 

in any one year is not permitted to exceed 1% of the shares 

of the Company in issue at any point in time, without prior 

approval from the Company’s shareholders. Options granted 

to substantial shareholders or independent non-executive 

directors in excess of 0.1% of the Company’s share capital 

must be approved in advance by the Company’s shareholders.

The Share Option Scheme remains in force for a period of 10 

years. Under the Share Option Scheme, each option has a 10- 

year exercise period unless otherwise determined by the board 

of directors of the Company. The exercise price is determined 

by the Directors, and will not be less than the higher of (i) the 

closing price of the Company’s shares on the date of grant, (ii) 

the average closing price of the shares for the five business 

days immediately preceding the date of grant; and (iii) the 

nominal value of the Company’s share.

The share options granted under the Existing Share Option 

Scheme remained outstanding and will continue to be valid 

are exercisable in accordance with the provision of the 

Existing Share Option Scheme notwithstanding the proposed 

termination of the Existing Share Option Scheme.
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Notes to the Consolidated Financial Statements (Continued)

27. 購股權計劃（續）
於2025年1月1日及2025年12月31日，概

無尚未行使的購股權。

下表詳列本公司於截至2024年12月31日

止年度根據購股權計劃已發行的購股權：

27.	SHARE OPTION SCHEME (Continued)

There is no outstanding options as at 1 January 2025 and 31 

December 2025.

The following table details the Company’s share options in 

issue under the Share Option Scheme during the year ended 

31 December 2024:

Number of exercisable and outstanding share options
可行使及尚未行使購股權數目

    

Categories of
Participants Date of Grant

Exercisable period
行使期間 Exercise

price

Balance 
as at 

1 January 
2024

Lapsed 
during 

the year

Cancelled 
during 

the year

Balance 
as at 

31 December 
2024From To

參與者類別 授出日期 由 至 行使價

於2024年

1月1日

的結餘 年內失效 年內註銷

於2024年

12月31日

的結餘

HK$ ‘000 ‘000 ‘000 ‘000
港元 千股 千股 千股 千股

         

Directors 1 June 2020 1 June 2020 31 May 2030 0.188 12,000 (2,400) (9,600) –
董事 2020年6月1日 2020年6月1日 2030年5月31日
Employees 1 June 2020 1 June 2020 31 May 2030 0.188 57,000 – (57,000) –
僱員 2020年6月1日 2020年6月1日 2030年5月31日         

69,000 (2,400) (66,600) –
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Notes to the Consolidated Financial Statements (Continued)

27. 購股權計劃（續）
附註：

(i)	 參與者類別指承授人於授出日期所屬職位。

(ii)	 由於本公司三名董事辭任，2,400,000份購股

權已失效，而失效購股權總金額約200,000

港元（相當於約人民幣184,000元）已於截至

2024年12月31日止年度由購股權儲備轉至

累計虧損。

(iii)	 本公司與參與者訂立註銷協議，據此，參與

者同意交回其購股權以供註銷（「已註銷購

股權」），而本公司同意就每份已註銷購股權

向參與者支付現金代價0.01港元，總金額為

660,000港元（相當於約人民幣613,000元）。

因此，66,600,000份購股權已註銷，而已註

銷購股權的總金額約5,536,000港元（相當於

約人民幣5,093,000元）已於截至2024年12月

31日止年度由購股權儲備轉至累計虧損。

除上文所披露者外，於截至2025年及2024

年12月31日止年度，概無購股權根據購股

權計劃授出、獲行使、失效或註銷。

27.	SHARE OPTION SCHEME (Continued)

Note:

(i)	 The categories of participants represented the position of grantees as at 

the date of grant.

(ii)	 As three directors of the Company has resigned, 2,400,000 share 

options were lapsed and the total amount of approximately HK$200,000 

(equivalent to approximately RMB184,000) for the lapsed share options 

were transferred from share option reserve to accumulated losses during 

the year ended 31 December 2024.

(iii)	 The Company and the participants entered into cancellation agreements, 

pursuant to which the participants agreed to surrender their share 

options for cancellation (the “Cancelled Options”), and the Company 

agreed to pay the participants at cash consideration of HK$0.01 for 

each Cancelled Option, with a total amount of HK$660,000 (equivalent 

to approximately RMB613,000). Consequently, 66,600,000 share options 

were cancelled and the total amount of approximately HK$5,536,000 

(equivalent to approximately RMB5,093,000) for the Cancelled Options 

were transferred from share option reserve to accumulated losses during 

the year ended 31 December 2024.

Save as disclosed above, no share option was granted, 

exercised, lapsed or cancelled under the Share Option Scheme 

during the years ended 31 December 2025 and 2024.
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28. 遞延所得稅資產╱（負債）

(a) 已確認遞延稅項資產╱（負
債）

(i) 遞延稅項資產及負債各部分的

變動

綜合財務狀況表內的已確認遞

延稅項資產╱（負債）部分及於

年內的變動如下：

28.	DEFERRED INCOME TAX ASSETS/
(LIABILITIES)
(a)	 Deferred tax assets/(liabilities) recognised

(i)	 Movement of each component of deferred 

tax assets and liabilities

The components of deferred tax assets/(liabilities) 

recognised in the consolidated statement of 

financial position and the movements during the 

year are as follows:

Right-of

use assets

Lease

liabilities

Intangible

assets

Tax

losses Total

使用權資產 租賃負債 無形資產 稅項虧損 總計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
       

At 1 January 2024 於2024年1月1日 (5,404) 4,797 (405) 969 (43)

Credited/(charged) to profit  

or loss

計入╱（扣除）損益

4,686 (4,073) 41 – 654       

At 31 December 2024 and 1 

January 2025

於2024年12月31日及 

2025年1月1日 (718) 724 (364) 969 611

Derecognised upon disposal of 

subsidiaries (Note 35(a))

因出售附屬公司而終止確認

（附註35(a)） 718 (724) 364 (969) (611)

Acquired on acquisition of 

a subsidiary (Note 35(c))

收購一間附屬公司時收購 

（附註35(c)） – – (751) – (751)

Credited to profit or loss 計入損益 – – 94 – 94       

At 31 December 2025 於2025年12月31日 – – (657) – (657)
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28. 遞延所得稅資產╱（負債）（續）

(a) 已確認遞延稅項資產╱（負
債）（續）

(ii) 綜合財務狀況表對賬

28.	DEFERRED INCOME TAX ASSETS/
(LIABILITIES) (Continued)

(a)	 Deferred tax assets/(liabilities) recognised 
(Continued)

(ii)	 Reconciliation to the consolidated 

statement of financial position

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元

    

Net deferred tax asset recognised 
in the consolidated statement of 
financial position

於綜合財務狀況表中確認之 
遞延稅項資產淨值

– 975
Net deferred tax liability recognised 

in the consolidated statement of 
financial position

於綜合財務狀況表中確認之 
遞延稅項負債淨額

(657) (364)
    

(657) 611
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34.	SUBSIDIARIES (Continued)

Notes:

(i)	 Unless otherwise stated, the principal place of operation of each 

company is the same as its place of incorporation.

(ii)	 The English name represents the best effort of the Group’s management 

to translate its Chinese name, as the subsidiary does not have official 

English name.

(iii)	 This subsidiary was acquired by the Group during the year ended 31 

December 2024.

(iv)	 This subsidiary was acquired by the Group during the year ended 31 

December 2025.

(v)	 As at 31 December 2025, certain subsidiaries’ registered capital has not 

been fully paid up and aggregated unpaid share capital comprised of 

RMB10,000,000

(vi)	 This subsidiary was disposed of by the Group during the year ended 31 

December 2025 (see Note 35(a)).

34. 附屬公司（續）
附註：

(i) 除另有指明外，各公司的主要經營所在地與其註

冊成立地點相同。

(ii) 因該附屬公司並無正式英文名稱，故英文名稱乃

本集團管理層盡其最大努力翻譯其中文名稱。

(iii) 該附屬公司為本集團於截至2024年12月31日止

年度內收購。

(iv) 該附屬公司為本集團於截至2025年12月31日止

年度內收購。

(v) 於2025年12月31日，若干附屬公司的註冊

資本尚未悉數繳足，未繳股本合共為人民幣

10,000,000元。

(vi) 該附屬公司於截至2025年12月31日止年度內由

本集團出售（見附註35(a)）。
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司

(a) 於截至2025年12月31日止
年度出售附屬公司

於2024年12月20日，廣東樂氏國際

物流有限公司（「廣東樂氏國際」）、王

海曦先生、郭崇慧女士及中山海慧科

企物流（集團）有限公司（「目標公司」）

訂立買賣協議，據此，王海曦先生有

條件同意購買，而廣東樂氏國際有條

件同意出售銷售權益（代表目標公司

及其附屬公司的60%股權），代價為

人民幣1元。

於2024年12月20日，廣東樂氏國際、

獨立第三方（「買方」）與目標公司訂立

貸款轉讓協議，據此，買方須向廣東

樂氏國際收購股東貸款，代價為人民

幣7,000,000元。

於2024年12月20日，廣東樂氏國際、

王海曦先生及目標公司訂立終止協

議，據此，終止協議的所有訂約方已

同意終止收購協議及回購權，代價為

零。

上述交易詳情可參閱本公司分別於

2024年12月20日 及2025年1月9日

刊發的公告及通函。

出售事項已於2025年1月27日舉行

的股東特別大會上獲批准。且代價已

於年內收到。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS
(a)	 Disposal of subsidiaries during the year 

ended 31 December 2025
On 20 December 2024, Guangdong Yues international 

Logistics Co., Ltd.* (廣東樂氏國際物流有限公司 ) (the 

“Guangdong Yues International”), Mr. Wang Haixi 

(王海曦 ), Ms. Guo Chonghui (郭崇慧 ) and Zhongshan 

Haihui Technology Logistics (Group) Co., Ltd.* (中 山 海

慧科企物流 (集團 )有限公司 ) (the “Target Company”) 

entered into the sale and purchase agreement 

pursuant to which Mr. Wang Haixi has conditionally 

agreed to purchase, and Guangdong Yues International 

has conditionally agreed to sell, the Sale Interest, 

representing 60% equity interest in the Target Company 

and its subsidiaries, at a consideration of RMB1.

On 20 December 2024, Guangdong Yues International, 

an independent third party (the “Purchaser”) and the 

Target Company entered into a loan transfer agreement, 

pursuant to which the Purchaser shall acquire from 

Guangdong Yues International the shareholder’s loan at 

a consideration of RMB7,000,000.

On 20 December 2024, Guangdong Yues International, 

Mr. Wang Haixi, and the Target Company entered into a 

termination agreement, pursuant to which all the parties 

to the termination agreement have agreed to terminate 

the acquisition agreement and the put option at nil 

consideration.

Details of the above transactions can be referred to 

announcement and circular issued by the Company dated 

20 December 2024 and 9 January 2025 respectively.

The disposal was approved at an extraordinary general 

meeting scheduled on 27 January 2025. And the 

consideration has been received during the year.

*	 For identification purposes only
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(a) 於截至2025年12月31日止
年度出售附屬公司（續）

目標公司及其附屬公司於出售日期的

資產淨值如下：

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(a)	 Disposal of subsidiaries during the year 
ended 31 December 2025 (Continued)

The net assets of the Target Company and its subsidiaries 

at the date of disposal were as follows:

RMB’000

人民幣千元
   

Intangible assets (Note 19) 無形資產（附註19） 1,455

Property, plant and equipment (Note 16) 物業、廠房及設備（附註16） 620

Right-of-use assets (Note 17(a)) 使用權資產（附註17(a)） 2,707

Deposit in purchase of property, plant and 

equipment (Note 20)

購買物業、廠房及設備的按金（附註20）

36,167

Deferred income tax assets 遞延所得稅資產 975

Trade and other receivables 貿易及其他應收款項 41,536

Cash and cash equivalents 現金及現金等價物 103

Trade and other payables 貿易及其他應付款項 (31,933)

Lease liabilities 租賃負債 (2,727)

Bank and other borrowings 銀行及其他借款 (47,777)

Current income tax liabilities 即期所得稅負債 (16)

Deferred income tax liabilities 遞延所得稅負債 (364)   

Net assets disposed of 所出售的資產淨值 746

Non-controlling interests at the disposal date 出售日期的非控股權益 (298)

Goodwill (Note 19) 商譽（附註19） 425

Assignment of shareholder’s loan and interests 轉讓股東貸款及利息 8,202

Loss on disposal of subsidiaries 出售附屬公司虧損 (2,075)   

7,000
   

Satisfied by: 以下列方式結算：  

Cash consideration 現金代價 7,000
   

Net cash outflow arising on disposal: 出售事項產生的現金流出淨額：

Cash consideration 現金代價 7,000

Cash and cash equivalents disposed of 所出售的現金及現金等價物 (103)   

 6,897
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(b) 於截至2025年12月31日止
年度部分出售附屬公司

於2025年12月2日，本集團與一名

獨立第三方訂立買賣協議。據此，本

集團同意向一名獨立第三方出售其

於健升物流投資有限公司及其附屬

公司的30%股權，現金代價為人民幣

30,000,000元。

於出售後，本集團繼續持有目標集團

70%股權並保留控制權。

由於本集團並未失去對目標集團的控

制權，該交易按權益交易核算，所收

代價與出售權益應佔淨資產賬面值之

間的差額直接於權益確認，且並無於

損益確認收益或虧損。

於出售日期，目標集團的淨資產約為

人民幣99,668,000元，其中出售30%

權益應佔淨資產賬面值約為人民幣

29,900,000元。所收代價與該金額之

間的差額（約為人民幣100,000元）於

其他儲備確認。據此，非控股權益增

加約人民幣29,900,000元。

於2025年12月31日，應收代價人民

幣30,000,000元為無抵押且不計息。

根據協議，該代價應由非控股股東於

2026年11月30日或之前支付予本公

司。截至該等綜合財務報表獲准發出

日期，已結付人民幣16,000,000元。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(b)	 Partial disposal of subsidiaries during the 
year ended 31 December 2025
On 2 December 2025, the Group entered into a sale and 

purchase agreement with an independent third party. 

Pursuant to which the Group agreed to disposed of its 

30% equity interest in Goal Rise Logistics Investments 

Limited and its subsidiaries to an independent third party 

at a cash consideration of RMB30,000,000.

After the disposal, the Group continues to hold 70% 

equity interest in the Target Group and retains control.

As the Group did not lose control over the Target Group, 

the transaction is accounted for as an equity transaction, 

with the difference between the consideration received 

and the carrying amount of the net assets attributable to 

the disposed interest recognised directly in equity, and 

no gain or loss was recognised in profit or loss.

The net assets of the Target Group at the disposal date 

amounted to approximately RMB99,668,000, of which 

the carrying amount of the net assets attributable to the 

disposed 30% interest was approximately RMB29,900,000. 

The difference between the consideration received and 

this amount, amounting to approximately RMB100,000, 

was recognised in other reserve. Accordingly, non-

controll ing interests increased by approximately 

RMB29,900,000.

Consideration receivables as at 31 December 2025 of 

RMB30,000,000 was unsecured and interest-free. The 

consideration shall be payable by the non-controlling 

shareholder to the Company on or before 30 November 

2026 based on the agreement. Up to the date of the 

approval of the issuance of these consolidated financial 

statements, RMB16,000,000 was settled.



樂氏國際控股集團有限公司 / 二零二五年年報 287

For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(c) 於截至2025年12月31日止
年度於業務合併項下收購
一間附屬公司

於2025年6月30日， 本 公 司 透 過

本公司一間間接全資附屬公司訂立

股權轉讓協議，以現金代價人民幣

900,000元收購亳州樂老號醫藥有限

公司（「亳州樂老號醫藥」）的100%股

權。目標公司主要從事銷售中藥產

品。該交易已於2025年7月8日完成。

該收購事項已採用收購法作為業務收

購入賬。

上述收購事項的主要原因為代表本集

團在中藥領域策略發展的重要一步，

使本集團能將其物流能力擴展至醫藥

物流，並將上游中藥製造與下游零售

藥房及醫院聯繫起來。

代價已於截至2025年12月31日止年

度悉數結清。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(c)	 Acquisition of a subsidiary under business 
combination during the year ended 31 
December 2025
On 30 June 2025, the Company, through an indirect 

wholly-owned subsidiary of the Company, entered into 

an equity transfer agreement to acquire 100% equity 

interest in Bozhou Lelaohao Medical Co., Ltd.* (亳州樂老

號醫藥有限公司 ) (the “Bozhou Lelaohao Medical”) 

at a cash consideration of RMB900,000. The Target 

Company is principally engaged in the sales of the TCM 

products. The transaction was completed on 8 July 2025. 

The acquisition has been accounted for as acquisition of 

business using the acquisition method.

The primary reason for the above acquisition was to 

represent an important step in the Group’s strategic 

development in the TCM sector, enabling the Group 

to extend its logistics capabilities into pharmaceutical 

logistics and connect the upstream Chinese medicine 

manufacturing with downstream retail pharmacies and 

hospitals.

The consideration was settled fully during the year ended 

31 December 2025.

*	 For identification purposes only
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(c) 於截至2025年12月31日止
年度於業務合併項下收購
一間附屬公司（續）

亳州樂老號醫藥於收購日期的可識別

資產及負債的公平值如下：

因本集團進行上述收購事項而產生

之商譽主要歸因於預期收益增長及

未來市場發展的裨益。由於該等裨

益不符合可識別無形資產的確認標

準，故並無與商譽分開確認。概無

已確認之商譽預期可用作扣除所得

稅。

附註：

收購事項相關的成本並不重大，且已計入其

他開支。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(c)	 Acquisition of a subsidiary under business 
combination during the year ended 31 
December 2025 (Continued)

The fair values of the identifiable assets and liabilities of 
Bozhou Lelaohao Medical as at the date of acquisition 
were as follows:

RMB’000
人民幣千元

   

Property, plant and equipment (Note 16) 物業、廠房及設備（附註16） 159
Intangible assets (Note 19) 無形資產（附註19） 3,001
Right-of-use assets (Note 17(a)) 使用權資產（附註17(a)） 112
Trade and other receivables 貿易及其他應收款項 1,066
Inventories 存貨 11,663
Cash and cash equivalents 現金及現金等價物 342
Trade and other payables 貿易及其他應付款項 (15,434)
Contract liabilities 合約負債 (1)
Deferred income tax liabilities 遞延所得稅負債 (751)   

Net identifiable assets acquired 所收購的可識別資產淨值 157
Goodwill arising on business combination  

(Note 19)
業務合併產生的商譽 
（附註19） 743   

Total consideration 總代價 900
   

Satisfied by: 以下列方式結算：

Cash consideration 現金代價 900
   

Net cash arising on acquisition: 收購事項產生的現金淨額：

Cash consideration 現金代價 (900)
Less: Cash and cash equivalents acquired 減：所收購的現金及現金等價物 342
   

(558)
   

Goodwill arose from the above acquisition by the Group 
is mainly attributable to the benefit of expected revenue 
growth and future market development. These benefits 
are not recognised separately from goodwill because 
they do not meet the recognition criteria for identifiable 
intangible assets. None of the goodwill recognised is 
expected to be deductible for income tax purposes.

Note:

The acquisition-related costs are insignificant and are included in other 
expenses.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(c) 於截至2025年12月31日止
年度於業務合併項下收購
一間附屬公司（續）

收購事項對於本集團業績之影響

所收購的附屬公司於收購日期起至截

至2025年12月31日止年度末期間為

本集團貢獻收益約人民幣1,009,000

元，並產生虧損約人民幣495,000元。

倘上述收購事項於2025年1月1日完

成，則本集團的本年度收益總額將為

約人民幣343,329,000元，而本年度

虧損則為約人民幣23,540,000元。備

考資料僅作說明用途，且未必代表倘

收購事項於年初完成本集團實際可得

之收益及經營業績，亦不擬作未來業

績的預測。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(c)	 Acquisition of a subsidiary under business 
combination during the year ended 31 
December 2025 (Continued)

Impact of acquisition on the results of the Group

The acquired subsidiary contributed approximately 

RMB1,009,000 to the Group’s revenue and resulted loss 

of approximately RMB495,000 for the period between 

the date of acquisition and the end of the year ended 31 

December 2025.

Had the above acquisition been complete as at 1 January 

2025, the total amount of revenue of the Group for the 

year would have been approximately RMB343,329,000 

and the amount of the loss for the year would have been 

approximately RMB23,540,000. The pro forma information 

is for illustrative purposes only and is not necessarily an 

indication of revenue and results of operations of the 

Group that actually would have been achieved had the 

acquisition been completed at the beginning of the year, 

nor is it intended to be a projection of future results.



Yues International Holdings Group Limited / Annual Report 2025290

For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(d) 於截至2024年12月31日止
年度於業務合併項下收購
一間附屬公司

於2024年7月30日，本公司透過本

公司全資附屬公司廣東樂氏國際物流

有限公司（前稱為廣東樂氏國際智慧

物流有限公司）（「廣東樂氏國際」）與

克什克騰旗每選物流有限公司（「克

什克騰旗每選」）訂立出資協議，據

此，廣東樂氏國際以現金代價為人民

幣3,920,000元認購克什克騰旗每選

新增註冊資本（相當於克什克騰旗每

選約51.2217%股權）。克什克騰旗每

選主要從事提供運輸及倉儲服務。該

交易已於2024年8月7日完成。該收

購事項已採用收購法作為業務收購入

賬。

上述收購事項的主要原因為擴展本集

團的業務及增加股東回報。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(d)	 Acquisition of a subsidiary under business 
combination during the year ended 31 
December 2024
On 30 July 2024, the Company, through Guangdong 

Yues International Logistics Co., Ltd. (formerly known as 

Guangdong Yues International Intelligent Logistics Co., 

Ltd.), a wholly-owned subsidiary of the Company (the 

“Guangdong Yues International”) entered into a 

capital contribution agreement with Keshiketeng Banner 

Meixuan Logistics Co., Ltd. (“Keshiketeng Banner 

Meixuan”), whereby Guangdong Yues International 

subscribed newly increased registered share capital of 

Keshiketeng Banner Meixuan representing approximately 

51.2217% equity interest in Keshiketeng Banner Meixuan 

at a cash consideration of RMB3,920,000. Keshiketeng 

Banner Meixuan is principally engaged in provision 

transportation and warehousing services. The transaction 

was completed on 7 August 2024. The acquisition has 

been accounted for as acquisition of business using the 

acquisition method.

The primary reason for the above acquisition was for 

the expansion of the Group’s business and to increase 

returns to its shareholders.
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綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(d) 於截至2024年12月31日止
年度於業務合併項下收購
一間附屬公司（續）

克什克騰旗每選於收購日期的可識別

資產及負債的公平值如下：

# 非控股權益按非控股權益分佔已收購附

屬公司可識別資產淨值的公平值比例計

量。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(d)	 Acquisition of a subsidiary under business 
combination during the year ended 31 
December 2024 (Continued)

The fair values of the identifiable assets and liabilities of 

Keshiketeng Banner Meixuan as at the date of acquisition 

were as follows:

RMB’000

人民幣千元
   

Property, plant and equipment (Note 16) 物業、廠房及設備（附註16） 13
Right-of-use assets (Note 17) 使用權資產（附註17） 6,114
Trade and other receivables 貿易及其他應收款項 2,713
Cash and cash equivalents 現金及現金等價物 3,920
Lease liabilities 租賃負債 (5,500)
Trade and other payables 貿易及其他應付款項 (149)
   

Net identifiable assets acquired 所收購的可識別資產淨值 7,111
Non-controlling interests# 非控股權益 # (3,469)
   

Net identifiable assets attributable to  
owners of the Company

本公司擁有人應佔可識別資產淨值

3,642

Goodwill arising on business combination  
(Note 19)

業務合併產生的商譽（附註19）
278

   

Total consideration 總代價 3,920
   

Satisfied by: 以下列方式結算：

Cash consideration 現金代價 3,920
   

Net cash arising on acquisition: 收購事項產生的現金淨額：

Cash consideration 現金代價 (3,920)
Less: Cash and cash equivalents acquired 減：所收購的現金及現金等價物 3,920
   

–
   

#	 Non-controlling interests are measured at the non-controlling 

interests’ proportionate share of fair value of the identifiable net 

assets of the acquired subsidiary.
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For the year ended 31 December 2025  截至2025年12月31日止年度

綜合財務報表附註（續）

Notes to the Consolidated Financial Statements (Continued)

35. 出售附屬公司、部分出售附屬
公司及於業務合併項下收購一
間附屬公司（續）

(d) 於截至2024年12月31日止
年度於業務合併項下收購
一間附屬公司（續）

附註：

因本集團進行上述收購事項而產生之商譽主

要歸因於預期收益增長及未來市場發展的裨

益。由於該等裨益不符合可識別無形資產的

確認標準，故並無與商譽分開確認。概無已

確認之商譽預期可用作扣除所得稅。

收購事項相關的成本並不重大，且已計入其

他開支。

收購事項對於本集團業績之影響

所收購的附屬公司於收購日期起至截

至2024年12月31日止年度末期間為

本集團貢獻收益約人民幣3,545,000

元，並產生虧損約人民幣617,000元。

倘上述收購事項於2024年1月1日完

成，則本集團的本年度收益總額將為

約人民幣258,704,000元，而本年度

虧損則為約人民幣27,110,000元。備

考資料僅作說明用途，且未必代表倘

收購事項於年初完成本集團實際可得

之收益及經營業績，亦不擬作未來業

績的預測。

35.	DISPOSAL OF SUBSIDIARIES, PARTIAL 
DISPOSAL OF SUBSIDIARIES AND 
ACQUISITION OF A SUBSIDIARY UNDER 
BUSINESS COMBINATIONS (Continued)

(d)	 Acquisition of a subsidiary under business 
combination during the year ended 31 
December 2024 (Continued)

Note:

Goodwill arose from the above acquisition by the Group is mainly 

attributable to the benefit of expected revenue growth and future 

market development. These benefits are not recognised separately from 

goodwill because they do not meet the recognition criteria for identifiable 

intangible assets. None of the goodwill recognised is expected to be 

deductible for income tax purposes.

The acquisition-related costs are insignificant and are included in other 

expenses.

Impact of acquisition on the results of the Group

The acquired subsidiary contributed approximately 

RMB3,545,000 to the Group’s revenue and resulted loss 

of approximately RMB617,000 for the period between 

the date of acquisition and the end of the year ended 31 

December 2024.

Had the above acquisition been complete as at 1 January 

2024, the total amount of revenue of the Group for the 

year would have been approximately RMB258,704,000 

and the amount of the loss for the year would have been 

approximately RMB27,110,000. The pro forma information 

is for illustrative purposes only and is not necessarily an 

indication of revenue and results of operations of the 

Group that actually would have been achieved had the 

acquisition been completed at the beginning of the year, 

nor is it intended to be a projection of future results.
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財務概要（續）

Financial Summary (Continued)

As at December

於12月31日

2021 2022 2023 2024 2025

2021年 2022年 2023年 2024年 2025年

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
       

Total assets 總資產 184,546 179,207 282,828 256,827 233,423

Total liabilities 總負債 (53,917) (35,199) (139,020) (123,409) (33,327)       

Net assets 資產淨值 130,629 144,008 143,808 133,418 200,096       

Equity attributable to the  

owners of the Company

本公司擁有人 

應佔權益 130,629 144,008 138,456 129,943 168,317

Non-controlling interests 非控股權益 – – 5,352 3,475 31,779       

Total equity 權益總額 130,629 144,008 143,808 133,418 200,096
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