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財務回顧
本集團截至2020年6月30日止6個月之主要經營及
財務指標呈列如下：

 

 

FINANCIAL REVIEW
The key operating and financial indicators of the Group for the six months ended 
30 June 2020 are set out below:

Six months ended 30 June

截至6月30日止6個月

2020 2019

Statement of Profit or Loss Items 損益表項目
(All amounts in HK$ thousands unless  

otherwise stated)
（除特別註明外所有金額 
均以千港元列示）

Revenue 營業額 2,099,734 3,388,393
Gross profit 毛利 213,644 416,904
EBITDA* 息稅折舊及攤銷前利潤 101,657 236,782
(Loss)/profit for the period 是期間（虧損）╱盈利 (16,432) 90,597
(Loss)/profit attributable to owners  

of the Company
本公司擁有人應佔（虧損）╱盈利

(15,154) 82,685
Basic (loss)/earnings per share (HK cents) 每股基本（虧損）╱盈利（港仙） (1.2) 6.8

Key Financial Ratios 主要財務比率
Profitability ratios 盈利能力比率
Gross profit margin (%) 毛利率(%) 10.2% 12.3%
EBITDA* margin (%) 息稅折舊及攤銷前利潤率(%) 4.8% 7.0%

Expenses as a % of revenue 開支佔營業額比率
Distribution and selling expenses 分銷及銷售費用 2.5% 2.1%
Administrative expenses 行政費用 8.2% 6.4%
Finance costs 融資成本 0.5% 0.6%

Asset efficiency 資產效率
Inventory turnover period (days) 存貨周轉期（日） 94 89
Trade and bills receivables turnover period (days) 營業及票據應收款項周轉期（日） 91 69
Trade and bills payables turnover period (days) 營業及票據應付款項周轉期（日） 43 49

* EBITDA means earnings before interest, tax, depreciation and amortisation.

* EBITDA解釋為息稅折舊及攤銷前利潤。

At 30 June At 31 December

於6月30日 於12月31日

2020 2019

Asset ratios 資產比率
Current ratio# 流動比率# 2.5 2.6
Net debt/EBITDA ratio  

(annualised)
淨債務╱息稅折舊及攤銷前 
利潤率（年化） (2.6) (1.6)

Gearing ratio 資本負債比率
Total liabilities/Equity attributable to  

owners of the Company
負債總額╱本公司擁有人 
應佔權益 0.5 0.5

# Current ratio is calculated by dividing current assets by current liabilities.
# 流動比率的計算方法是將流動資產除以流動負債。

FINANCIAL REVIEW
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Revenue

The Group’s revenue for the six months ended 30 June 2020 amounted 
to approximately HK$2,099,734,000 (six months ended 30 June 2019: 
HK$3,388,393,000).

Revenue by business segments

11.8%

88.2%

Production and Sales of 
Dyed Fabrics and Yarns
製造及銷售色布及紗

Production and Sales of Garments
製造及銷售成衣

1H2020
2020上半年

In the first half of 2020, the Group’s core business, production and sales of 
dyed fabrics and yarns, generated revenue of approximately HK$1,851,603,000 
(six months ended 30 June 2019: HK$2,963,069,000), which accounted 
for 88.2% (six months ended 30 June 2019: 87.4%) of the Group’s total 
revenue. Revenue from production and sales of garments was approximately 
HK$248,131,000 (six months ended 30 June 2019: HK$425,324,000), which 
accounted for 11.8% (six months ended 30 June 2019: 12.6%) of the Group’s 
total revenue.

Cost of Sales and Gross Profit

For the six months ended 30 June 2020, overall cost of sales of the Group 
amounted to approximately HK$1,886,090,000 (six months ended 30 June 
2019: HK$2,971,489,000) and overall gross profit margin was 10.2% (six 
months ended 30 June 2019: 12.3%).

During the period under review, the Group’s revenue decreased by 38% 
compared with the same period last year, which was mainly due to a decrease 
in sales volume of fabric by 33.4% triggered by the outbreak of the COVID-19 
worldwide. Compared with the same period last year, the decrease in 
percentage of revenue was larger than the decrease in percentage of production 
cost, which led to the decrease in gross profit margin.

Distribution and Selling Expenses

For the six months ended 30 June 2020, the Group’s overall distribution and 
selling expenses amounted to approximately HK$52,896,000 (six months ended 
30 June 2019: HK$72,509,000), which accounted for 2.5% (six months ended 
30 June 2019: 2.1%) of the Group’s total revenue.

Administrative Expenses

For the six months ended 30 June 2020, the Group’s overall administrative 
expenses amounted to approximately HK$172,999,000 (six months ended 30 
June 2019: HK$217,720,000), which accounted for 8.2% (six months ended 30 
June 2019: 6.4%) of the Group’s total revenue.

營業額
集團截至2020年6月30日止6個月的營業額約為
2,099,734,000港元（截至2019年6月30日止6個
月：3,388,393,000港元）。

營業額按業務分類

於2020年上半年，集團核心業務－製造及銷售色
布及紗的營業額約為1,851,603,000港元（截至
2019年6月30日止6個月：2,963,069,000港元），
佔集團營業額總值的88.2%（截至2019年6月30
日止6個月：87.4%）。製造及銷售成衣的營業額
約為248,131,000港元（截至2019年6月30日止6
個月：425,324,000港元），佔集團營業額總值的
11.8%（截至2019年6月30日止6個月：12.6%）。

銷售成本及毛利
集團截至2020年6月30日止6個月之整體銷售成本
約為1,886,090,000港元（截至2019年6月30日止6
個月：2,971,489,000港元），整體毛利率為10.2%
（截至2019年6月30日止6個月：12.3%）。

於回顧期內，本集團的營業額較去年同期下跌

38％，主要是由於新型冠狀病毒病於世界各地爆
發引致面料銷售量減少33.4%。與去年同期相比，
營業額的下降幅度大於生產成本的下降幅度，引

致毛利率下降。

分銷及銷售費用
集團截至2020年6月30日止6個月之整體分銷及
銷售費用約為52,896,000港元（截至2019年6月
30日止6個月：72,509,000港元），佔集團營業
額總值的2.5%（截至2019年6月30日止6個月：
2.1%）。

行政費用
集團截至2020年6月30日止6個月之整體行政費
用約為172,999,000港元（截至2019年6月30日止
6個月：217,720,000港元），佔集團營業額總值的
8.2%（截至2019年6月30日止6個月：6.4%）。
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Earnings before Interest, Tax, Depreciation and 
Amortisation (EBITDA)

For the six months ended 30 June 2020, the Group’s EBITDA amounted 
to approximately HK$101,657,000 (six months ended 30 June 2019: 
HK$236,782,000) and the EBITDA margin was 4.8% (six months ended 30 
June 2019: 7.0%).

Finance Costs

For the six months ended 30 June 2020, the Group’s finance costs amounted 
to approximately HK$10,800,000 (six months ended 30 June 2019: 
HK$19,476,000), representing 0.5% (six months ended 30 June 2019: 0.6%) of 
the Group’s total revenue.

Capital Expenditure

During the period under review, the Group invested approximately 
HK$48,257,000 (six months ended 30 June 2019: HK$43,295,000) in 
additions of property, plant and equipment. The Group’s capital commitments 
primarily related to the acquisition of property, plant and equipment. As at 30 
June 2020, the Group had contracted capital commitments of approximately 
HK$90,565,000 (31 December 2019: HK$84,406,000) in relation to the 
acquisition of property, plant and equipment.

Income Tax Expense

For the six months ended 30 June 2020, income tax expense of the Group 
amounted to approximately HK$7,221,000 (six months ended 30 June 2019: 
HK$24,666,000).

Liquidity and Financial Resources

As at 30 June 2020, the Group’s net assets amounted to approximately 
HK$3,432,490,000 (31 December 2019: HK$3,585,056,000). The key figures of 
the Group’s financial position were as follows:

At 30 June At 31 December

於6月30日 於12月31日

2020 2019

HK$’000 千港元 HK$’000 千港元

Non-current assets 非流動資產 1,776,967 1,835,805
Current assets 流動資產 3,262,172 3,461,095

Total assets 資產總值 5,039,139 5,296,900

Current liabilities 流動負債 1,297,693 1,331,653
Non-current liabilities 非流動負債 308,956 380,191

Total liabilities 負債總值 1,606,649 1,711,844

Net assets 資產淨值 3,432,490 3,585,056

The Group met its funding requirements in its usual course of operation by cash 
flows from operations, as well as long-term and short-term bank borrowings. 
Capital expenditure was mainly financed by long-term bank borrowings.

息稅折舊及攤銷前利潤(EBITDA) 

集團截至2020年6月30日止6個月之息稅折舊及
攤銷前利潤約為101,657,000港元（截至2019年6
月30日止6個月：236,782,000港元），息稅折舊及
攤銷前利潤率為4.8%（截至2019年6月30日止6個
月：7.0%）。

融資成本
集團截至2020年6月30日止6個月之融資成本約
10,800,000港元（截至2019年6月30日止6個月：
19,476,000港元），佔集團營業額總值的0.5%（截
至2019年6月30日止6個月：0.6%）。

資本開支
於回顧期內，集團已投資約為48,257,000港元
（截至2019年6月30日止6個月：43,295,000港元）
以增加物業、機器及設備。集團的資本承擔主

要涉及購買物業、機器及設備。於2020年6月30
日，集團有關購買物業、機器及設備的已簽約資

本承擔約為90,565,000港元（2019年12月31日：
84,406,000港元）。

所得稅支出
集團截至2020年6月30日止6個月之所得稅支出約
為7,221,000港元（截至2019年6月30日止6個月：
24,666,000港元）。

資金流動性及財政資源
於 2 0 2 0年 6月 3 0日，集 團 資 產 淨 值 約 為
3 , 4 3 2 , 4 9 0 , 0 0 0港元（2 0 1 9年1 2月3 1日：
3,585,056,000港元）。財務狀況的主要資料如
下：

集團以營運所得現金流量及銀行的長短期貸款應

付日常資金需要，而資本開支則主要由長期銀行

貸款撥付。
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於2020年6月30日，主要的財務契約數據╱比率
（根據本集團主要往來銀行的定義）如下：

 

 

 

風險管理
集團會依據嚴格及審慎的風險管理政策應對外匯

及利率風險。

集團之銷售和原料採購以港元、美元及人民幣

（「人民幣」）為主。而主要的生產基地位於中國，

故涉及人民幣所產生之外匯風險。集團一直密切

留意美元及人民幣匯率的變動，會採取謹慎的方

法，適時審視匯率的走勢，安排合適的措施以減

低風險。

此外，集團的銀行借貸以港元和美元為單位，

利息主要以浮動利率計算。本集團銀行借貸之

平均實際年利率為2.82%（2019年12月31日：
3.81%），並須於介乎1年至3年期間內分期償還。
截至2020年6月30日止6個月及截至2019年12月
31日止年度，所有銀行借貸均為無抵押。本集團
將繼續留意市場的利率波動，並安排合適的措施

以減低利率上升的風險。

僱員及酬金政策
集團於2020年6月30日之全職僱員人數約為7,700
人（2019年6月30日：8,800人）。本集團將繼續實
施精簡生產，以盡量減少勞動力成本。集團的酬

金政策是根據個別僱員的工作表現及各地區薪酬

趨勢而制定並定期作出檢討。集團亦會因應集團

之盈利情況，酌情發放花紅予僱員以鼓勵他們對

集團之貢獻。

本公司為僱員設有一項購股權計劃，亦會提供定

期培訓課程及資助進修計劃，以提高僱員之生

產、銷售及管理技能。

As at 30 June 2020, the principal financial covenant figures/ratios (according to 
the definitions of the Group’s principal banks) were as follows:

At 30 June At 31 December

於6月30日 於12月31日

2020 2019

Consolidated tangible net worth 綜合淨有形資產 HK$3,161,942,000 HK$3,182,250,000

Consolidated total bank debt  
to consolidated tangible net worth

綜合總銀行負債對 
綜合淨有形資產比例 0.2 0.1

Consolidated EBITDA  
to consolidated interest expense

綜合息稅折舊及攤銷前 
利潤對綜合利息支出比例 9.4 11.8

Consolidated current assets  
to consolidated current liabilities

綜合流動資產對綜合流動負債比例

2.5 2.6

Consolidated capital expenditure 綜合資本開支 HK$48,257,000 HK$134,619,000

Risk Management

The Group follows a stringent and prudent risk management policy to manage 
foreign exchange and interest rate risks.

The sale and the purchase of raw materials of the Group were mainly 
denominated in HKD, USD and Renminbi (“RMB”). Since the Group mainly 
carries out production in China, we are exposed to foreign exchange risk arising 
from RMB exposure. The Group has been closely monitoring the exchange 
rate fluctuation for USD and RMB and will continue to monitor the trend of the 
exchange rate and adopt appropriate measures in order to mitigate the foreign 
currency risk in a cautious manner.

In addition, bank borrowings of the Group were denominated in HKD and 
USD and interests were mainly charged on a floating rate basis. The average 
effective interest rate of bank borrowings of the Group was 2.82% for the period 
under review (31 December 2019: 3.81%) per annum and the bank borrowings 
were repayable by installments over a period from one to three years. All bank 
borrowings were unsecured for the six months ended 30 June 2020 and the 
year ended 31 December 2019. The Group will continue to monitor the interest 
rates fluctuation in the market and will adopt appropriate measures to minimise 
the interest rate risk.

EMPLOYEES AND REMUNERATION POLICIES
As at 30 June 2020, the Group had approximately 7,700 (30 June 2019: 
8,800) full-time employees. The Group will continue to implement streamlined 
production so as to further minimise its labour cost. The Group’s emolument 
policies are formulated based on the performance of individual employee and 
the salary trends in various regions, which are reviewed regularly. Subject to the 
Group’s profitability, the Group may also distribute a discretionary bonus to its 
employees as an incentive for their contribution to the Group.

The Company has established a share option scheme for its employees, and 
also provides regular training courses and subsidies for continuing education so 
as to improve the skills of its employees with respect to production, selling and 
management.
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PURCHASE, SALE AND REDEMPTION OF 
THE COMPANY’S LISTED SECURITIES
During the period under review, the Company had not redeemed its listed 
securities, nor did the Company or any of its subsidiaries purchase or sell any of 
such securities.

CORPORATE GOVERNANCE CODE
Throughout the period from 1 January 2020 to 30 June 2020, the Company has 
applied the principles of, and complied with, all the applicable code provisions 
of the Corporate Governance Code as set out in Appendix 14 to the Listing 
Rules (the “CG Code”) except for code provision A.2.1 of the CG Code. Since 
23 January 2015, Mr. ZHAO Yao, the Chairman and an Executive Director, has 
taken up the position of chief executive officer of the Company, details of which 
were set out in the announcement of the Company dated 23 January 2015. 
This deviated from code provision A.2.1 of the CG Code, which stipulates that 
the responsibilities between the chairman and chief executive officer should be 
divided and should not be performed by the same person. However, having 
considered the current status of the Group, vesting the roles of both chairman 
and chief executive officer in the same person enables the Group to plan its 
overall strategy more efficiently and achieve the budgeted target. The Board 
believes that the balance of power and authority under this arrangement is 
adequately ensured by the Board which comprises experienced, professional 
and high caliber individuals with a sufficient number thereof being independent 
non-executive Directors (the “INEDs”).

MODEL CODE FOR SECURITIES 
TRANSACTIONS BY DIRECTORS
The Company has adopted the Model Code for Securities Transactions by 
Directors of Listed Issuers as set out in Appendix 10 to the Listing Rules (the 
“Model Code”) as its own code of conduct regarding Directors’ securities 
transactions. Following the specific enquiries made by the Company with 
all Directors, they have confirmed that they had complied with the required 
standard set out in the Model Code for the period under review.

AUDIT COMMITTEE’S REVIEW
The Company has established an audit committee of the Board (the “Audit 
Committee”) for the purposes of reviewing and providing supervision over the 
Company’s financial reporting process, risk management and internal control 
systems. The Audit Committee presently comprises 1 non-executive Director 
and 2 INEDs, and 1 of the INEDs acts as the chairman of the Audit Committee. 
The Audit Committee has reviewed the unaudited consolidated interim results of 
the Group for the six months ended 30 June 2020 and the 2020 interim report 
of the Company.

購回、出售及贖回本公司之上
市證券
於回顧期內，本公司並無贖回其上市證券，本公

司或其任何附屬公司亦無購回或出售任何有關證

券。

企業管治守則
由2020年1月1日至2020年6月30日止期間，本公
司已應用及一直遵守上市規則附錄14所載之企業
管治守則（「企管守則」）之原則及所有適用之守

則條文，惟企管守則之守則條文第A.2.1條除外。
自2015年1月23日起，主席及執行董事趙耀先生
開始兼任本公司行政總裁職務，詳情已載於本公

司日期為2015年1月23日之公告。此會偏離企管
守則之守則條文第A.2.1條的規定，主席與行政總
裁的職責應有區分及不應由同一名人士擔任，但

考慮到本集團現時的情況，由同一名人士同時擔

任主席及行政總裁兩個職務可以讓本集團更有效

率地計劃整體策略及完成預算目標。由於董事會

由經驗豐富、專業及高質素人士組成（包括充足

的獨立非執行董事人數），董事會相信會有足夠

能力確保職能及權力在此安排下得到平衡。

董事進行證券交易的標準守則 

本公司已採納上市規則附錄十所載之上市發行人

董事進行證券交易的標準守則（「標準守則」）為

其有關董事進行證券交易之守則。經本公司向所

有董事作出具體查詢後，所有董事已確認彼等於

回顧期內均已遵守標準守則所要求的標準。

審核委員會審閱
本公司已成立董事會審核委員會（「審核委員

會」），藉以檢討及監察本公司之財務申報程序、

風險管理及內部監控制度。審核委員會現由1名非
執行董事及2名獨立非執行董事組成，並由其中
1名獨立非執行董事擔任審核委員會主席。審核
委員會已審閱本集團截至2020年6月30日止6個月
之未經審核綜合中期業績及本公司之2020年中期
報告。
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刊發2020年中期業績公告及中
期報告
本業績公告分別於本公司網站(www.fshl.com)及
聯交所網站(www.hkexnews.hk)刊登。載有上市規
則規定的所有資料之本公司之2020年中期報告將
會於適當時候寄發予股東，並且按上市規則要求

的形式分別刊載於本公司及聯交所網站。

PUBLICATION OF 2020 INTERIM RESULTS 
ANNOUNCEMENT AND INTERIM REPORT
This results announcement is published on the respective websites of the 
Company (www.fshl.com) and the Stock Exchange (www.hkexnews.hk). The 
2020 interim report of the Company containing all the information required by 
the Listing Rules will be dispatched to the Shareholders and available on the 
respective websites of the Company and the Stock Exchange in due course in 
the manner as required by the Listing Rules.

承董事會命

福田實業（集團）有限公司
趙耀
主席兼行政總裁

香港，2020年8月21日

於本公告日期，董事會有4位執行董事，即趙耀先生（主席兼行政總裁）、劉賢福先生、陶永銘先生及邱恒達先生；2位非執行董事，
即嚴震銘博士（非執行副主席）及孫福紀先生；及3位獨立非執行董事，即伍國棟先生、應偉先生及林偉成先生。


