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管理層討論及分析 

財務回顧
收入

於本期間，總收入約為人民幣334.0

百萬元，較截至二零二五年六月
三十日止六個月約人民幣290.1百萬
元增加約人民幣43.9百萬元。該增
加主要係美國照明板塊存量客戶增
量訂單釋放、新產品訂單順利落地
共同推動所致。

已售貨物的成本

於本期間，已售貨物成本約為人民
幣212.0百萬元，較截至二零二五年
六月三十日止六個月之已售貨物的
成本約人民幣168.2百萬元增加約人
民幣43.8百萬元，報告期內營業成
本同比上升，一方面營業收入規模
同比增長，帶動已售貨物成本賬面
值相應增加；另一方面受跨境貿易
關稅、大宗原材料及燃油價格持續
攀升等外部因素疊加影響所致。

MANAGEMENT DISCUSSION 
AND ANALYSIS

FINANCIAL REVIEW

Revenue

The  to ta l  r e venue  fo r  t he  Pe r i od  was 

approx imate ly RMB334.0 mi l l ion, which 

represented an increase of approximately 

RMB43.9 million as compared to approximately 

RMB290.1 million for the six months ended 

30 June 2025. Such increase was mainly 

attributable to the combined effects of the 

release of incremental orders from existing 

customers in the U.S. lighting segment and the 

successful securing of new product order.

Cost of goods sold

For the Period, the cost of goods sold was 

approximately RMB212.0 million, representing 

an increase of approximately RMB43.8 million 

over cost of goods sold of approximately 

RMB168.2 million for the six months ended 30 

June 2025. The year-on-year increase in cost of 

sales during the reporting period was, on the 

one hand, driven by the year-on-year growth 

in revenue scale, which led to a corresponding 

increase in the carrying amount of cost of 

goods sold; and on the other hand, affected by 

the cumulative impact of external factors, such 

as cross-border trade tariffs, the continuous rise 

in bulk raw material and fuel prices.
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財務回顧（續）
毛利及毛利率

於本期間，本集團錄得毛利約人民
幣122.0百萬元，較截至二零二五年
六月三十日止六個月的毛利約人民
幣121.9百萬元增加人民幣0.1百萬
元，同比基本持平。

於本期間，本集團錄得毛利率約
36.5%，較截至二零二五年六月
三十日止六個月的毛利率約42.0%

減少5.5個百分點。本期毛利率同比
減少，主要受跨境貿易關稅、大宗
原材料及燃油價格持續攀升等外部
因素疊加影響，材料成本相應上升
所致。

其他收入、收益及虧損淨額

於本期間，本集團錄得其他收入、
收益及虧損淨額約人民幣44.5百萬
元，較截至二零二五年六月三十日
止六個月其他收入、收益及虧損淨
額人民幣36.2百萬元增加約人民幣
8.3百萬元，主要由於政府退回上年
繳納的部分跨境貿易關稅款項所致。

FINANCIAL REVIEW (Continued)

Gross profit and gross profit margin

For the Period, the Group recorded a gross 

profit of approximately RMB122.0 million, 

representing an increase of RMB0.1 million 

over  the gross  p rof i t  o f  approx imate ly 

RMB121.9 million for the six months ended 

30 June 2025, remaining relatively stable 

year-on-year.

For the Period, the Group recorded a gross 

prof i t  marg in of  approx imate ly  36.5%, 

representing a decrease of 5.5 percentage 

p o i n t s  o v e r  a  g r o s s  p r o f i t  m a r g i n  o f 

approximately 42.0% for the six months ended 

30 June 2025. The year-on-year decrease in 

gross profit margin for the Period was primarily 

attributable to the increase in material costs 

driven by the cumulative impact of external 

factors, such as cross-border trade tariffs, the 

continuous rise in bulk raw material and fuel 

prices.

Other income, gains and losses, net

For the Period, the Group recorded other 

income, gains and losses, net of approximately 

RMB44.5 million, representing an increase of 

approximately RMB8.3 million over the other 

income, gains and losses, net of RMB36.2 

million for the six months ended 30 June 2025, 

primarily attributable to government refunds of 

a portion of cross-border trade tariffs paid in 

the previous year.
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財務回顧（續）
經營開支

於本期間，總經營開支約為人民幣
154.7百萬元，較截至二零二五年六
月三十日止六個月約人民幣152.8百
萬元增加約人民幣1.9百萬元，主要
是受持續通脹影響，推廣開支、平
台銷售手續費及倉儲相關開支等銷
售類費用同比有所上升。

金融資產減值淨額

於本期間，減值撥備淨額約為人民
幣0.9百萬元，較截至二零二五年六
月三十日止六個月的減值撥備約人
民幣0.5百萬元增加約人民幣0.4百
萬元，主要由於應收貿易賬款、應
收票據以及其他應收款項減值撥備
增加所致。

財務成本

本期間的財務成本約為人民幣1.8百
萬元，較截至二零二五年六月三十
日止六個月人民幣0.6百萬元增加人
民幣1.2百萬元，主要由於租賃負債
利息增加約人民幣1.1百萬元所致。

FINANCIAL REVIEW (Continued)

Operating expenses

For the Period, total operating expenses 

were  approx imate l y  RMB154.7 m i l l i on , 

representing an increase of approximately 

RMB1.9 million over approximately RMB152.8 

million for the six months ended 30 June 

2025, primarily driven by a year-on-year rise in 

selling-related expenses, including promotion 

expenses, handling fees for platform sale, and 

warehousing-related expenses, which was 

attributable to the ongoing impact of inflation.

Impairment of financial assets, net

For the Period, the net amount of impairment 

provision was approximately RMB0.9 million, 

representing an increase of approximately 

RMB0.4 million over impairment provision 

of approximately RMB0.5 mil l ion for the 

six months ended 30 June 2025, primarily 

attributable to the increase in impairment 

provisions for trade receivables, bills receivable, 

and other receivables.

Finance costs

The f inance cos t s  fo r  the Pe r iod were 

approximately RMB1.8 million, representing 

an increase of RMB1.2 million from RMB0.6 

million for the six months ended 30 June 2025, 

primarily attributable to an increase in interest 

on lease liabilities of approximately RMB1.1 

million.
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財務回顧（續）
稅項
於本期間，稅項支出約為人民幣3.3

百萬元（截至二零二五年六月三十
日止六個月：稅項抵免人民幣0.6百
萬元）。增加主要是由於本期間稅
項支出增加約人民幣3.9百萬元。

本公司股東應佔溢利 

於本期間，本集團錄得本公司股東
應佔溢利約人民幣5.8百萬元，較截
至二零二五年六月三十日止六個月
本公司股東應佔溢利約人民幣4.9百
萬元增加約人民幣0.9百萬元，主要
為收入同比增長，疊加政府退回上
年繳納的部分跨境貿易關稅款項所
致。

財務資源及流動資金及槓桿比
率
本集團的財務狀況保持穩定。於二
零二六年六月三十日，本集團擁有
現金及現金等值物約人民幣629.8百
萬元。於二零二六年六月三十日，
槓桿比率（指本集團租賃負債總額
與權益總額的比率）為3.4%（二零
二五年十二月三十一日：3.6%）。
該減少主要是由於租賃負債於本期
間減少人民幣4.3百萬元。

FINANCIAL REVIEW (Continued)

Taxation

Tax charge for the Period was approximately 

RMB3.3 million (six months ended 30 June 

2025: tax credit of RMB0.6 mill ion). This 

increase was mainly due to an increase in tax 

charge for the Period of approximately RMB3.9 

million.

Profit attributable to shareholders of 
the company

For the Period, the Group recorded a profit 

attributable to shareholders of the company of 

approximately RMB5.8 million, representing an 

increase of approximately RMB0.9 million over 

a profit attributable to the shareholders of the 

company of approximately RMB4.9 million for 

the six months ended 30 June 2025, primarily 

attributable to the year-on-year growth in 

revenue, combined with government refunds 

of a portion of cross-border trade tariffs paid in 

the previous year.

Financial Resources and Liquidity and 
Gearing Ratio

The Group maintained a stable f inancial 

position. As at 30 June 2026, the Group had 

cash and cash equivalents of approximately 

R M B 6 2 9 . 8  m i l l i o n .  T h e  g e a r i n g  r a t i o 

representing the ratio of total lease liabilities 

to total equity of the Group was 3.4% as at 30 

June 2026 (31 December 2025: 3.6%). Such 

decrease was mainly caused by the decrease 

in lease liabilities of RMB4.3 million for the 

Period.
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財務回顧（續）
資產及負債

於二零二六年六月三十日，本集團
錄得總資產約人民幣1,857.5百萬元
（二零二五年十二月三十一日：人民
幣1,882.6百萬元）及總負債約人民
幣288.5百萬元（二零二五年十二月
三十一日：人民幣284.8百萬元）。

於二零二六年六月三十日，本集團
之流動資產及非流動資產分別約為
人民幣1,373.2百萬元（二零二五年
十二月三十一日：人民幣1,391.9百
萬元）及約人民幣484.3百萬元（二
零二五年十二月三十一日：人民幣
490.7百萬元）。流動資產及非流動
資產減少主要由於應收一名第三方
貸款等資產及按公允價值計入損益
的金融資產價值減少所致。

於二零二六年六月三十日，本集團
之流動負債及非流動負債分別約
為人民幣218.2百萬元（二零二五
年十二月三十一日：人民幣211.1

百萬元）及約人民幣70.3百萬元（二
零二五年十二月三十一日：人民幣
73.8百萬元）。非流動負債減少主要
由於租賃負債等負債減少所致。

FINANCIAL REVIEW (Continued)

Assets and liabilities

As at 30 June 2026, the Group recorded total 

assets of approximately RMB1,857.5 million (31 

December 2025: RMB1,882.6 million) and total 

liabilities of approximately RMB288.5 million 

(31 December 2025: RMB284.8 million).

As at 30 June 2026, the Group’s current assets 

and non-current assets were approximately 

RMB1,373.2 mil l ion (31 December 2025: 

RMB1,391.9 mi l l ion )  and approx imate ly 

RMB484.3 mi l l i on (31 December 2025: 

RMB490.7 million), respectively. The decrease 

in current assets and non-current assets was 

mainly due to the decrease in assets such as the 

loan receivable from a third party and financial 

assets at FVTPL.

As at 30 June 2026, the Group’s current 

l iabil it ies and non-current l iabil it ies were 

approximately RMB218.2 million (31 December 

2025: RMB211.1 million) and approximately 

R M B70 .3  m i l l i o n  (31  D e c e m b e r  2025 : 

RMB73.8 million), respectively. The decrease in 

non-current liabilities was mainly attributable 

to the decrease in liabilities such as lease 

liabilities.
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財務回顧（續）
外匯風險

本公司多間附屬公司之銷售及採購
是以相關實體功能貨幣以外的貨
幣計值，因此，本集團面對外幣風
險。本集團目前並無外幣對沖政策
以消除貨幣風險。然而，管理層會
密切監察相關外幣風險，並將會在
有需要時考慮對沖重大的外幣風險。

資產抵押

於二零二六年六月三十日，本集團
抵押賬面總值約人民幣145.4百萬
元的若干應收貿易賬款及存貨（二
零二五年十二月三十一日：人民幣
182.8百萬元），從而為本集團獲授
之銀行信貸融資提供擔保。

資本承擔

於二零二六年六月三十日，本集
團並無已訂約但未於財務報表撥
備的資本開支（二零二五年十二月
三十一日：無）。

FINANCIAL REVIEW (Continued)

Foreign Currency Risk

Several subsidiaries of the Company have sales 

and purchases denominated in currencies other 

than the functional currency of the respective 

entity, which expose the Group to foreign 

currency risk. The Group currently does not 

have a foreign currency hedging policy to 

eliminate the currency exposures. However, 

the management monitors the related foreign 

currency exposure closely and will consider 

hedging significant foreign currency exposure 

should the need arise.

Charges on Assets

As at 30 June 2026, the Group pledged certain 

of its trade receivables and inventories with 

an aggregate carrying value of approximately 

RMB145.4 mi l l i on (31 December 2025: 

RMB182.8 mil l ion) to secure bank credit 

facilities granted to the Group.

Capital Commitments

As at 30 June 2026, the Group had no capital 

expenditure contracted for but not provided in 

the financial statements (31 December 2025: 

Nil).
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財務回顧（續）
或然負債

於本期間，若干本公司附屬公司在
其日常業務過程中捲入各種法律索
償事件。董事認為，該等索償並無
對本集團的業績及財務狀況構成重
大影響。

資本架構

於二零二六年六月三十日，本公司
已發行股本為人民幣185,672,000

元（相 等 於 約 2 0 9 , 4 4 7 , 0 0 0港
元）（二零二五年十二月三十一
日：人民幣185 ,672 ,000元（相
等於209,447,000港元）），分為
2,094,465,417股每股面值0.10港元
的普通股。

FINANCIAL REVIEW (Continued)

Contingent Liabilities

During the Period, certain subsidiaries of the 

Company are parties to various legal claims 

in their ordinary course of businesses. In the 

opinion of the Directors, these claims would 

not have a significant impact on the Group’s 

results and financial position.

Capital Structure

As at 30 June 2026, the issued share capital 

o f  the  Company was  RMB185,672,000 

(equivalent to approximately HK$209,447,000) 

(31  D e c e m b e r  2025 :  R M B185 ,672 ,000 

(equivalent to HK$209,447,000)), divided into 

2,094,465,417 ordinary shares of HK$0.10 

each.
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財務回顧（續）
財務公司提供存款服務 

於二零二四年十二月九日，本公司
與中核財務有限責任公司（「財務
公司」）訂立存款服務協議（「存款
服務協議」），據此，財務公司將
於存款服務協議有效期內（由二零
二五年一月一日起至二零二七年
十二月三十一日）向合資格集團成
員提供存款服務，本集團存放於財
務公司的存款最高日結結餘為人民
幣37,000,000元。根據上市規則第
14A章，財務公司根據存款服務協
議向本集團合資格成員提供存款
服務構成本公司的持續關連交易。
由於年度上限的適用百分比率（盈
利比率除外）均低於5%，存款服務
須遵守報告、公告及年度審核的規
定，惟獲豁免遵守上市規則第14A

章項下的獨立股東批准的規定。

於二零二六年六月三十日，根據存
款服務協議的條款，本集團已於
財務公司存放合共人民幣20.7百萬
元，年利率介乎0.55%至1.01%。
於本期間，未超過規定的最高日結
餘。

FINANCIAL REVIEW (Continued)

Deposit Service provided by Finance 
Company

On 9 December 2024, the Company and China 

Nuclear Finance Company Limited*(中核財務
有限責任公司) (“Finance Company”) entered 

into a deposit service agreement (the “Deposit 

Service Agreement”), pursuant to which the 

Finance Company shall provide the deposit 

service to the qualified group members during 

the term of the Deposit Service Agreement 

commencing from 1 January 2025 to 31 

December 2027 with the maximum daily 

deposit balance of RMB37,000,000 of the 

deposits placed with the Finance Company by 

the Group. The provision of deposit service 

by the Finance Company to the qualified 

members of the Group pursuant to the Deposit 

Service Agreement constitutes continuing 

connected transact ions of the Company 

under Chapter 14A of Listing Rules. As the 

applicable percentage ratios (other than the 

profits ratio) of the annual cap are all less 

than 5%, the deposit service is subject to the 

reporting, announcement and annual review 

but exempted from independent shareholders’ 

approval requirements under Chapter 14A of 

the Listing Rules.

As at 30 June 2026, the Group has placed 

a total of RMB20.7 mil l ion with Finance 

Company at interest rates ranged from 0.55% 

to 1.01% per annum pursuant to the terms 

of the Deposit Service Agreement. During 

the period, the balance did not exceed the 

prescribed maximum limit.
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FINANCIAL REVIEW (Continued)

Provision of Revolving Loan to Tongfang

On 3 January 2023,  the Company and 

Guangdong Tongfang Science Park Company 

L im i ted* (廣東同方科技園有限公司 )  ( a s 

lenders) and Tongfang Co., Ltd.* (同方股份
有限公司) (as borrower, “Tongfang”) entered 

into a loan agreement (the “2023 Loan 

Agreement”), pursuant to which the lender(s) 

will provide revolving loans of not exceeding 

RMB400,000,000 to Tongfang during the term 

of the 2023 Loan Agreement commencing 

from 13 March 2023 to 12 March 2026. The 

2023 Loan Agreement was approved by the 

independent shareholders at the extraordinary 

general meeting held on 10 March 2023.

On 21 October 2025, the lenders and Tongfang 

entered into a loan agreement (the “2025 Loan 

Agreement”), pursuant to which the lender(s) 

will provide revolving loan(s) of not exceeding 

RMB600,000,000 to Tongfang during the term 

of the 2025 Loan Agreement commencing 

from 13 March 2026 to 12 March 2029 for 

a term of 3 years. The 2025 Loan Agreement 

was approved by the shareholders at the 

extraordinary general meeting held on 19 

January 2026.

財務回顧（續）
向同方提供循環貸款

於二零二三年一月三日，本公司
及廣東同方科技園有限公司（作
為貸款人）及同方股份有限公司
（「同方」，作為借款人）訂立貸款
協議（「二零二三年貸款協議」），
據此，貸款人將於二零二三年貸款
協議有效期內（由二零二三年三月
十三日起至二零二六年三月十二
日止）向同方提供不超過人民幣
400,000,000元的循環貸款。二零
二三年貸款協議於二零二三年三月
十日舉行的股東特別大會獲獨立股
東批准。

於二零二五年十月二十一日，貸
款人及同方訂立貸款協議（「二零
二五年貸款協議」），據此，貸款
人將於二零二五年貸款協議有效
期內（由二零二六年三月十三日起
至二零二九年三月十二日止為期
三年）向同方提供不超過人民幣
600,000,000元的循環貸款。二零
二五年貸款協議於二零二六年一月
十九日舉行的股東特別大會獲股東
批准。
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財務回顧（續）
向同方提供循環貸款（續） 

根據二零二三年貸款協議及二零
二五年貸款協議的條款，貸款人可
全權決定是否按同方的借款要求向
其提供貸款，故本集團可靈活保持
足夠現金資源以供其業務營運及發
展之用，而提供貸款更使本集團可
不時以閒置現金資源賺取額外利息
收入。

於二零二三年，貸款人根據二零
二三年貸款協議之條款向同方授出
貸款，本金總額為人民幣400百萬
元，年利率為3.65%。於二零二六
年三月十日，同方向貸款人償還
人民幣400百萬元，並結付應計利
息。其後，於二零二六年三月十三
日，貸款人根據二零二五年貸款協
議之條款向同方借出人民幣430百
萬元，年利率為3%，而截至二零
二六年六月三十日止期間，該貸款
仍未償還。

FINANCIAL REVIEW (Continued)

Provision of Revolving Loan to Tongfang 
(Continued)

Pursuant to the terms of the 2023 Loan 

Agreement and the 2025 Loan Agreement, 

the lender(s) keeps the sole discretion to make 

its decision on whether or not to provide 

loans to Tongfang per its borrowing requests, 

as such the Group has flexibility to maintain 

sufficient cash resources for its operation and 

development while the provision of loans 

has provided the Group the opportunities to 

earn additional interest income from idle cash 

resources from time to time.

During 2023, the lenders had granted a loan 

to Tongfang with a total principal amount of 

RMB400 million at an interest rate of 3.65% 

per annum pursuant to the terms of the 

2023 Loan Agreement. On 10 March 2026, 

Tongfang repaid the lenders RMB400 million 

and settled the accrued interest. Subsequently, 

on 13 March 2026, the lenders lent RMB430 

million to Tongfang at an interest rate of 3% 

per annum pursuant to the terms of the 2025 

Loan Agreement and such loan remained 

outstanding through the period ended 30 June 

2026.
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財務回顧（續）
向一名個人提供貸款

茲提述日期為二零一八年四月六
日、二零二零年七月九日及二零
二三年十月二十七日的公告，內容
有關王漓峰先生（作為借款人）及其
配偶與同方財務有限公司（「同方財
務」）（作為貸款人）訂立還款框架協
議（「還款框架協議」）。由於王漓峰
先生未能於貸款到期時還款，同方
財務已對王漓峰先生及其配偶採取
法律行動。於二零二六年六月三十
日，已累計成功收回141.5百萬港
元，應收王漓峰先生之未償還本金
及應計利息賬面淨值為17.8百萬港
元。本公司將繼續努力就未償還金
額向王漓峰先生追討還款，同時，
積極尋求將抵押品變現或收回所有
權以償還欠款。

重大收購、出售及重大投資 

於本期間內並無持有重大投資，亦
無進行附屬公司、聯營公司及合營
企業的重大收購或出售，而於本期
間內董事會並無授權任何計劃以進
行其他重大投資或增加資本資產。

FINANCIAL REVIEW (Continued)

Loan to an Individual

References are made to the announcements 

dated 6 April 2018, 9 July 2020 and 27 

October 2023 in relation to the repayment 

f ramework agreement ( the “Repayment 

Framework Agreement”) entered into between 

Mr. Wang Lifeng as the borrower and his 

spouse and Tongfang Finance Limited (同方
財務有限公司, “Tongfang Finance”) as the 

lender. As Mr. Wang Lifeng failed to make the 

repayments when they were due, Tongfang 

F inance has taken legal act ions against 

Mr. Wang Lifeng and his spouse. As at 30 June 

2026, a total of HK$141.5 million has been 

successfully recovered and the net carrying 

amount of outstanding principal and accrued 

interest due from Mr. Wang Lifeng amounts to 

HK$17.8 million. The Company will continue 

to make its best effort in obtaining repayment 

from Mr. Wang Lifeng for the outstanding 

amount, while actively seeking to liquidate 

or repossess the collaterals to repay the 

outstanding amount.

Material Acquisition, Disposal and 
Significant Investment

There were no significant investments held, 

no mater ia l acquis i t ions or d isposals of 

subsidiaries, associates and joint ventures 

during the Period, nor was there any plan 

authorized by the Board for other material 

investments or additions of capital assets 

during the Period.
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FINANCIAL REVIEW (Continued)

Interim Dividend

The Board resolved not to declare any dividend 

for the Period (six months ended 30 June 2025: 

Nil).

BUSINESS REVIEW

Overview and Prospects

In the first half of 2026, the international 

landscape remained complex and volati le 

amid intens i fy ing geopol i t i ca l  conf l i c t s , 

tighter trade barriers and green compliance 

requirements in Europe and the United States, 

and fluctuating international shipping costs. 

Overall overseas demand for traditional general 

lighting products stayed soft, subjecting most 

industry players to severe profit pressures. 

Confronting these formidable headwinds, the 

Company steadfastly executed its established 

growth strategy and deployed multifaceted 

initiatives to overcome operational hurdles. 

As a result, during the reporting period, we 

achieved a year-on-year revenue growth of 

15% and a year-on-year net profit increase of 

approximately 20%, delivering performance 

that significantly outperformed the industry 

average.

財務回顧（續）
中期股息

董事會決議不派發本期間的任何股
息（截至二零二五年六月三十日止
六個月：無）。

業務回顧
概覽及前景

二零二六年上半年，國際環境依然
錯綜複雜，地緣博弈持續加劇，歐
美貿易壁壘與綠色合規要求進一步
收緊，國際航運成本波動不定，傳
統通用照明產品海外市場整體需求
偏弱，行業內多數企業盈利承受較
大壓力。在此嚴峻行業形勢下，公
司堅持既定發展戰略，多措並舉破
解發展難題，報告期內實現營業收
入同比增長15%，淨利潤同比增長
約20%，經營成效顯著優於行業平
均水準。
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業務回顧（續）
概覽及前景（續）

報告期內業績實現逆勢增長，主要
得益於公司前期戰略落地見效。
一是市場結構持續優化，高附加值
智慧節能照明產品投放佔比不斷
擴大，擺脫了低端產品價格競爭困
境，有效拉動營收規模穩步提升。
二是供應鏈統籌管理成效凸顯，面
對關稅、貨運成本上漲壓力，公司
一方面篩選長期戰略合作供應商，
通過集中採購對沖原材料漲價影
響；另一方面合理規劃全球供應鏈
佈局，分散單一國家關稅政策變動
風險，同時優化物流運輸方案，對
各項開支實施精細化管控。高附加
值產品具備更高毛利率，疊加內部
降本增效落地實施，推動利潤增速
顯著高於收入增速。

BUSINESS REVIEW (Continued)

Overview and Prospects (Continued)

Our abil ity to deliver growth against the 

downward industry trend during the reporting 

period was driven primarily by the successful 

execution of our preceding strategic initiatives. 

First, we continuously optimized our market 

structure by steadily scaling up the proportion 

of high-value-added smart and energy-saving 

lighting products. This strategic pivot allowed 

us to escape the trap of low-end price wars 

and steadily propelled our revenue expansion. 

Second, the tangible results of our integrated 

supply chain management became increasingly 

evident. To counter pressures from tariffs 

and rising freight expenses, we partnered 

with long-term strategic suppliers, leveraging 

centralized procurement to cushion the blow 

of rising raw material costs. Simultaneously, 

we strategical ly reconfigured our global 

supply chain footpr int to hedge against 

single-country tariff shifts, optimized our 

logistics routes, and enforced rigorous controls 

across all cost categories. These high-margin 

product offerings, paired with our internal 

cost-reduction and efficiency-enhancement 

measures, ultimately drove profit growth to 

significantly outpace revenue growth.
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業務回顧（續）
概覽及前景（續）
展望未來，全球貿易格局重塑仍是
長期趨勢，貿易摩擦、成本波動、
合規監管趨嚴等問題依然存在。
後續公司將繼續緊扣「十五五」發
展機遇，扎實落實既定規劃：持續
推動照明產品向智慧化、節能化升
級，不斷加大研發投入；進一步完
善全球供應鏈佈局，築牢外貿風險
防線；穩步培育新興產業賽道，打
造後續增長引擎；持續強化境外合
規管理，完善海外監督考核和人才
激勵約束機制。公司將堅持審慎經
營，統籌主業升級和新業務培育，
推動企業長期穩健發展，切實維護
全體股東合法權益。

銷售及分銷
照明分部

於本期間，本集團努力進行分銷及
市場推廣，培養新的銷售團隊及推
廣新照明產品品牌。本集團積極部
署在全球增長最快的市場上建立品
牌及銷售渠道，並在節能技術及解
決方案方面向客戶提供更佳銷售服
務。

BUSINESS REVIEW (Continued)

Overview and Prospects (Continued)

Looking ahead, the reshaping of global trade 

patterns will remain a long-term trend, with 

trade frictions, cost volatility, and tightening 

regulatory compliance continuing to pose 

chal lenges. Capital iz ing on the strategic 

opportunities of the 15th Five-Year Plan, the 

Company will press ahead with our established 

roadmap. We will accelerate the intelligent 

and energy-efficient upgrade of our lighting 

portfolio through sustained R&D investments, 

fortify our global supply chain network to 

build a resilient defense against foreign trade 

risks, and cultivate emerging business tracks to 

forge new engines of growth. Furthermore, we 

will tighten overseas compliance governance 

while refining our international management 

appraisal, incentive, and accountability systems. 

Guided by a steadfast commitment to prudent 

operations, we will harmonize the upgrade of 

our core business with the incubation of new 

ventures, driving long-term sustainable growth 

and faithfully protecting the legitimate rights 

and interests of all Shareholders.

Sales and Distribution

Lighting Segment

During the Period, the Group took efforts in 

distribution and marketing, cultivating the 

new sales team and promoting the new brand 

of lighting products. The Group proactively 

made deployment in brand establishment and 

sales channel in the world’s fastest growing 

markets and brought to its customers better 

sales services in energy-saving technologies and 

solutions.
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業務回顧（續）
研究與開發（「研發」）

本集團的研發工作重點為產品設
計、新產品開發及提升生產效益，
以減低整體生產成本。

僱員及薪酬政策

於二零二六年六月三十日，本集團
的僱員總數約為414名（二零二五
年十二月三十一日：465名）。僱員
的基本薪酬乃根據行業薪酬慣例、
僱員的經驗及其表現而釐定。僱員
的薪酬現維持在一個具競爭力的水
平，並參考相關人力市場及經濟情
況按年進行檢討。董事的酬金乃根
據包括市場狀況及每位董事的職責
等一系列因素而釐定。除法例規定
的基本薪酬及法定福利外，本集團
根據本集團的業績及僱員的個人表
現提供酌情花紅。

BUSINESS REVIEW (Continued)

Research and Development (“R&D”)

The Group’s R&D efforts were driven towards 

product design, new product development and 

production efficiency improvement in order to 

reduce the overall production cost.

Employees and Remuneration Policy

As at 30 June 2026, the Group’s total number 

of employees was approximately 414 (31 

December 2025: 465). The basic remunerations 

of  the employees a re dete rmined wi th 

reference to the indust ry remunerat ion 

benchmark, the employees’ experience and 

their performance. Salaries of employees are 

maintained at a competitive level and are 

reviewed annually, with close reference to the 

relevant labour market and economic situation. 

The Directors’ remuneration is determined 

based on a variety of factors such as market 

conditions and responsibilities assumed by each 

Director. Apart from the basic remuneration 

and statutory benefits required by laws, the 

Group provides discretionary bonus based 

upon the Group’s results and the individual 

performance of the staff.
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CORPORATE GOVERNANCE AND 
OTHER INFORMATION

CORPORATE GOVERNANCE CODE

T h e  C o m p a n y  i s  c o m m i t t e d  t o  t h e 
establishment of good corporate governance 
practices and procedures with a view to being a 
transparent and responsible organization which 
is open and accountable to the Shareholders.

Under the code prov i s ion C.2.1 of the 
Corporate Governance Code, the roles of 
chairman and chief executive officer should 
be separate and should not be performed 
by the same individual. During the period 
from 1 January 2026 to 10 March 2026, the  
Company does not have a separate chairman 
and a chief executive officer and Ms. Zhang 
Yuanyuan holds both positions. The Board 
considers that this structure will not impair the 
balance of power and authority between the 
Board and the management of the Company 
as non-executive Directors and independent 
non-executive Directors form the majority 
of the Board, with five out of seven of the 
Directors being non-executive Directors and 
independent non-executive Directors. The 
Board believes that vesting the roles of both 
chairman and chief executive officer in the 
same person can facilitate execution of the 
Company’s business strategies and boost 
effectiveness of its operation. On 10 March 
2026, Ms. Zhang Yuanyuan resigned as the 
chief executive officer while Mr. Lian Chenwei 
was appointed as the chief executive officer of 
the Company. Since then, the roles of chairman 
and chief executive officer of the Group have 
been separated in accordance with code 
provision C.2.1 of the CG Code. The Board will 
review the current structure from time to time 
and shall make necessary arrangements when 
the Board considers appropriate.

企業管治及其他資料

企業管治守則
本公司致力於建立良好的企業管治
常規及程序，冀能成為透明開放及
對股東負責的企業。

根據企業管治守則的守則條文
C.2.1，應分開主席及行政總裁的
角色，不應由同一人擔任。於二零
二六年一月一日至二零二六年三月
十日期間，本公司並無分開設立主
席及行政總裁，由張園園女士同時
擔任該兩個職位。董事會認為，由
於非執行董事及獨立非執行董事佔
董事會大多數（七名董事中的五名
為非執行董事及獨立非執行董事），
故此架構並不會損害董事會與本公
司管理層之間的權力及權限平衡。
董事會相信，將主席及行政總裁的
角色歸屬於同一人，有助於執行本
公司的業務策略及提升營運效率。
於二零二六年三月十日，張園園女
士辭任為行政總裁，而連琛瑋先生
獲委任為本公司行政總裁。此後，
本集團主席及行政總裁的角色已根
據企業管治守則的守則條文C.2.1有
所區分。董事會將不時檢討現行架
構，並於董事會認為適當時作出必
要安排。
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CORPORATE GOVERNANCE CODE 
(Continued)

Save as disc losed in the inter im report, 

t h r o u g h o u t  t h e  P e r i o d ,  t h e  C o m p a n y 

complied with the code provisions and, where 

appropr iate, adopted the recommended 

best practices as set out in the Corporate 

Governance Code.

MODEL CODE FOR SECURITIES 
TRANSACTIONS BY DIRECTORS OF 
LISTED ISSUERS

The Company has also adopted the Model 

Code set out in Appendix C3 of the Listing 

Rules throughout the Period as its code of 

conduct regarding securities transactions by 

the Directors. Having made specific enquiry 

with all Directors, they confirmed that they 

have complied with the required standard set 

out in the Model Code and its code of conduct 

regarding directors’ securities transactions 

throughout the Period.

企業管治守則（續）

除中期報告所披露者外，於本期間
內，本公司一直遵守守則條文，並
（如適用）採納企業管治守則所載的
建議最佳常規。

上市發行人董事進行證券交
易的標準守則

本公司亦已於本期間內採納上市規
則附錄C3所載的標準守則為董事進
行證券交易的操守守則。經向本公
司全體董事作出特定查詢後，彼等
確認彼等於本期間內一直遵守標準
守則所載的規定標準及有關董事進
行證券交易的操守守則。
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買賣或贖回本公司的上市證
券
於本期間內，本公司於聯交所以總
代價1,234,100港元（未計開支前）
購回3,302,000股本公司股份。

於本期間購回的詳情如下：

董事認為，進行購回乃為提升本公
司的每股資產淨值及每股盈利。

除上文披露者外，於截至二零二六
年六月三十日止期間，本公司或其
任何附屬公司概無買賣或贖回本公
司的任何上市證券（包括出售庫存
股份（定義見上市規則））。

PURCHASE, SALE OR REDEMPTION OF 
THE COMPANY’S LISTED SECURITIES 

During the Period, the Company repurchased 

3,302,000 shares of the Company at an 

aggregate consideration of HK$1,234,100 

(before expenses) on the Stock Exchange.

Particulars of the repurchase during the Period 

were as follows:

Month of share

repurchase 購回股份月份

Number of 

shares

 repurchased

Highest 

price paid 

per share

Lowest

price paid 

per share

Aggregate

 consideration

 paid (before

 expenses)

購回股份數目 已付每股最高價 已付每股最低價
已付總代價

（未計開支前）
HK$ HK$ HK$

港元 港元 港元

January 2026 二零二六年一月 1,630,000 0.400 0.380 644,070

April 2026 二零二六年四月 1,062,000 0.355 0.330 369,110

May 2026 二零二六年五月 610,000 0.370 0.345 220,920
    

Total 總計 3,302,000 1,234,100
    

The Directors considered that the repurchases 

were made with a view to enhancing the net 

asset value per share and earnings per share of 

the Company.

Save as disclosed above, neither the Company 

nor any of its subsidiaries has purchased, sold 

or redeemed any of the Company’s listed 

securities (including sale of treasury shares (as 

defined in the Listing Rules)) during the period 

ended 30 June 2026.
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買賣或贖回本公司的上市證
券（續）

於本報告日期，本公司的3,556,000

股購回股份並無註銷。

於二零二六年六月三十日，本公司
並無持有任何庫存股份。

股息
董事會議決不就本期間派付任何中
期股息（二零二五年六月三十日：
無）。

審核委員會
本公司審核委員會由三名獨立非執
行董事組成。

本公司之審核委員會已審閱本集團
之未經審核中期業績及本集團截至
二零二六年六月三十日止六個月之
未經審核中期簡明綜合財務報表
（包括本集團所採納之會計原則及
常規），並與管理層討論本期間的
內部監控及財務報告事宜。

PURCHASE, SALE OR REDEMPTION OF 
THE COMPANY’S LISTED SECURITIES 
(Continued)

The 3,556,000 repurchased shares of the 

Company have not been cancelled as at the 

date of this report.

The Company did not hold any treasury shares 

as at 30 June 2026.

DIVIDENDS

The Board resolved not to declare any interim 

dividend for the Period (30 June 2025: nil).

AUDIT COMMITTEE

The aud i t  commi t t ee  o f  the  Company 

comprises the three independent non-executive

Directors.

The audit committee of the Company has 

reviewed the Group’s unaudited inter im 

results and the unaudited interim condensed 

consol idated f inancial statements of the 

Group for the six months ended 30 June 

2026 including the accounting principles and 

practices adopted by the Group, and discussed 

with the management the internal control and 

financial reporting matters for the Period.
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權益披露
董事及主要行政人員於股份、
相關股份及債權證中的權益及
淡倉

於二零二六年六月三十日，概無本
公司董事或主要行政人員以及彼等
各自之聯繫人於本公司及其相聯法
團（定義見證券及期貨條例第XV部）
之股份、相關股份及債權證中擁有
或被視為擁有已根據證券及期貨條
例第XV部第7及8分部知會本公司及
聯交所之任何權益或淡倉（包括根
據證券及期貨條例之有關條文被當
作及被視為由本公司董事及主要行
政人員所擁有的權益及淡倉），或
須且已按證券及期貨條例第352條
存置之登記冊記錄的權益或淡倉，
或根據標準守則須另行通知本公司
及聯交所的權益或淡倉。

於相關法團股份及相關股份的
好倉

本公司、其控股公司或其任何附屬
公司概無於任何時間參與任何安
排，致使本公司董事及主要行政人
員（包括彼等的配偶及18歲以下的
子女）可持有本公司或其相聯法團
（定義見證券及期貨條例第XV部）的
股份、相關股份或債權證之任何權
益或淡倉。

DISCLOSURE OF INTERESTS

Directors ’  and Chief  Execut ive ’s 
Interests and Short Positions in Shares, 
Underlying Shares and Debentures

As at 30 June 2026, none of the Directors nor 

the chief executive of the Company and their 

respective associates had or was deemed to 

have any interests or short positions in the 

Shares, underlying Shares and debentures of 

the Company and its associated corporations 

(within the meaning of Part XV of the SFO) 

which have been notified to the Company and 

the Stock Exchange pursuant to Divisions 7 

and 8 of Part XV of the SFO, including interests 

and short positions which the Directors and 

the chief executive of the Company are taken 

and deemed to have under such provisions of 

the SFO, or which are required to be and are 

recorded in the register required to be kept 

under Section 352 of the SFO or as otherwise 

not if ied to the Company and the Stock 

Exchange pursuant to the Model Code.

Long Positions in the Shares and 
underlying Shares of the associated 
corporation

At no time was the Company, its holding 

company, or any of its subsidiaries a party to 

any arrangements to enable the Directors and 

the chief executive of the Company (including 

their spouse and children under 18 years of 

age) to hold any interest or short positions in 

the Shares, underlying Shares or debentures 

of the Company or its associated corporations 

(within the meaning of Part XV of the SFO).
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權益披露（續）
主要股東於股份及相關股份的
權益及淡倉

據本公司任何董事或主要行政人員
目前所知，於二零二六年六月三十
日，於本公司股份及相關股份中擁
有根據證券及期貨條例第XV部第2

及3分部須向本公司披露，或根據證
券及期貨條例第336條須予存置的
登記冊所記錄的權益或淡倉之人士
或法團（本公司董事或主要行政人
員除外）如下：

DISCLOSURE OF INTERESTS (Continued)

Substantial Shareholders’ Interests 
and Short Positions in Shares and 
Underlying Shares

So far as is known to any Director or chief 

executive of the Company, as at 30 June 2026, 

the persons or corporations (other than the 

Directors or chief executive of the Company) 

who had interest or short positions in the 

Shares and underlying Shares of the Company 

which were required to be disclosed to the 

Company under the provisions of Divisions 2 

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

recorded in the register required to be kept 

under section 336 of the SFO were as follows:

Name Capacity

Number of
Ordinary

Shares as at
30 June 2026

Percentage of
total issued

share capital
as at

30 June 2026(3)

名稱 身份

於二零二六年
六月三十日

的普通股數目

佔於二零二六年
六月三十日
已發行股本

總數的百分比(3)

    

Resuccess(1) Beneficial owner 1,357,442,690 64.8%
Resuccess(1) 實益擁有人

Tongfang(1) Interest of controlled 
corporation

1,357,442,690 64.8%

同方(1) 受控制法團權益

Vast Stone Limited(2) Beneficial owner 177,227,723 8.5%
Vast Stone Limited(2) 實益擁有人

Daniel P.W. Li(2) Interest of controlled 
corporation

177,227,723 8.5%

Daniel P.W. Li(2) 受控制法團權益
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權益披露（續）
主要股東於股份及相關股份的
權益及淡倉（續）

附註：

(1) 於二零二六年六月三十日，Resuccess
直接持有本公司1,357,442,690股
股份。同方持有Resuccess全部已
發行股本。因此，同方被視為於
Resuccess所持有全部股份中擁有
權益。

(2) Daniel P.W. Li持有Vast Stone 
Limited全部已發行股本，因此被視
為於Vast Stone Limited所持有全部
177,227,723股股份中擁有權益。

(3) 於 二 零 二 六 年 六 月 三 十 日，
本 公 司 已 發 行 普 通 股 數 量 為
2,094,465,417股。

除上文所披露外，於二零二六年六
月三十日，本公司董事及主要行政
人員並不知悉有任何其他人士或法
團於本公司股份及相關股份中擁有
根據證券及期貨條例第XV部第2及3

分部須向本公司披露，或根據證券
及期貨條例第336條須予存置的登
記冊所記錄的權益或淡倉。

DISCLOSURE OF INTERESTS (Continued)

Substantial Shareholders’ Interests 
and Short Positions in Shares and 
Underlying Shares (Continued)

Notes:

(1)	 As at 30 June 2026, Resuccess directly holds 
1,357,442,690 Shares  in  the Company . 
Tongfang holds the entire issued share capital 
of Resuccess. Therefore, Tongfang is deemed to 
be interested in all Shares held by Resuccess.

(2)	 Daniel P.W. Li holds the entire issued share 
capital of Vast Stone Limited and is therefore 
deemed to be interested in all 177,227,723 
Shares held by Vast Stone Limited.

(3)	 As at 30 June 2026, the number of issued 
o r d i n a r y  s h a r e s  o f  t h e  C o m p a n y  w a s 
2,094,465,417.

Save as disclosed above, as at 30 June 2026, 

the Directors and the chief executive of the 

Company are not aware of any other person 

or corporation having an interest or short 

position in the Shares and underlying Shares 

of the Company which would require to be 

disclosed to the Company under the provisions 

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

which were recorded in the register required to 

be kept by the Company pursuant to Section 

336 of the SFO.
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購股權計劃
二零一六年購股權計劃

本公司已於二零一六年五月十三日
採納二零一六年購股權計劃，旨在
提升合資格人士日後對本集團作出
的貢獻及╱或就彼等過去的貢獻給
予獎勵，以吸引及挽留對本集團的
表現、增長或成功而言屬重要及╱
或其貢獻有利或將有利於本集團的
表現、增長或成功的合資格人士或
與彼等維持持續的關係，此外，就
行政人員（定義見二零一六年購股
權計劃）而言，讓本集團得以吸引
及挽留經驗豐富且具備才能的人士
及╱或就彼等過去的貢獻給予獎勵。

合資格人士包括下列人士：(a)行政
人員、任何全職或兼職僱員，或現
時調派到本集團任何成員公司或合
資格實體（定義見二零一六年購股
權計劃）全職或兼職工作的人士；
(b)本集團任何成員公司或合資格實
體的董事或候任董事（包括獨立非
執行董事）；(c)本集團任何成員公
司的直接或間接股東；(d)本集團任
何成員公司或合資格實體的產品或
服務供應商；(e)本集團任何成員公
司或合資格實體的客戶、顧問、業
務或合營夥伴、特許經營商、承包
商、代理或代表；(f)向本集團任何
成員公司或合資格實體提供設計、
研究、開發或其他支援或提供任何
顧問、諮詢、專業或其他服務的人
士或實體；及(g)上述任何人士的聯
繫人。

SHARE OPTION SCHEMES

2016 Share Option Scheme
The Company has adopted the 2016 Share 
Option Scheme on 13 May 2016 to optimize 
eligible persons’ future contributions to the 
Group and/or to reward them for their past 
contributions, to attract and retain or otherwise 
maintain ongoing relationships with such 
eligible persons who are significant to and/or 
whose contributions are or will be beneficial 
to the performance, growth or success of the 
Group, and additionally in the case of Executive 
(as defined in the 2016 Share Option Scheme), 
to enable the Group to attract and retain 
individuals with experience and ability and/or to 
reward them for their past contributions.

Eligible persons include any of the following 
persons: (a) an Executive, any full time or part- 
time employee, or a person for the time being 
seconded to work full time or part-time for any 
member of the Group or of an Eligible Entity 
(as defined in the 2016 Share Option Scheme); 
(b) a director or proposed director (including 
an independent non-executive director) of any 
member of the Group or of an Eligible Entity; 
(c) a direct or indirect shareholder of any 
member of the Group; (d) a supplier of goods 
or services to any member of the Group or of 
an Eligible Entity; (e) a customer, consultant, 
business or joint venture partner, franchisee, 
contractor, agent or representative of any 
member of the Group or of an Eligible Entity; 
(f) a person or entity that provides design, 
research, development or other support or any 
advisory, consultancy, professional or other 
services to any member of the Group or of an 
Eligible Entity; and (g) an associate of any of 
the foregoing persons.
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購股權計劃（續）
二零一六年購股權計劃（續）

因行使根據二零一六年購股權計劃
及本集團任何其他計劃授出的所有
購股權而發行的股份總數，合共不
得超過193,931,969股股份，即佔
二零一六年五月十三日（採納二零
一六年購股權計劃日期）已發行股
本約10%，及佔本報告日期已發行
股本約9.26%。於二零二六年一月
一日，二零一六年購股權計劃可供
授出的購股權數目為193,931,969

份，而於二零二六年六月三十日為
零，原因為二零一六年購股權計劃
已於二零二六年五月十二日屆滿。

於截至最近授出日期之任何12個月
期間，不得向二零一六年購股權計
劃之任何參與者授出購股權，致使
因行使已授出及將授予該人士之購
股權而發行及將予發行之股份總數
超過本公司不時已發行股本1%。

SHARE OPTION SCHEMES (Continued)

2016 Share Option Scheme (Continued)

The maximum number of shares which may be 

issued upon exercise of all the options to be 

granted under the 2016 Share Option Scheme 

and any other schemes of the Group shall 

not in aggregate exceed 193,931,969 Shares, 

representing approximately 10% of the issued 

share capital as at 13 May 2016, being the 

date of adoption of the 2016 Share Option 

Scheme and representing approximately 9.26% 

of the issued share capital as at the date of 

this report. The number of options available 

for grant under the 2016 Share Option Scheme 

was 193,931,969 as at 1 January 2026 and nil 

as at 30 June 2026, as the 2016 Share Option 

Scheme expired on 12 May 2026.

No option may be granted to any participant of 

the 2016 Share Option Scheme such that the 

total number of shares issued and to be issued 

upon exercise of the options granted and to be 

granted to that person in any 12-month period 

up to the date of the latest grant exceeds 1% 

of the Company’s issued share capital from 

time to time.
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購股權計劃（續）
二零一六年購股權計劃（續）

購股權可根據二零一六年購股權計
劃之條款於董事會釐定的期間內隨
時行使，惟不得超過授出日期起計
十年。所授出之購股權於其可獲行
使前並無最短持有期。二零一六年
購股權計劃參與者如接納所授出的
購股權，須於提呈日期起計28日或
之前向本公司支付1.0港元。購股權
的行使價由董事會全權酌情釐定，
惟行使價不得低於以下最高者：

(a) 股份面值；

(b) 股份於提呈日期於聯交所每日
報價表的收市價；及

(c) 緊接提呈日期前五個營業日，
股份於聯交所每日報價表的平
均收市價。

二零一六年購股權計劃自採納日
期起計十年期間生效及有效，其後
將不會再授出或提呈購股權。二零
一六年購股權計劃已於二零二六年
五月十二日屆滿。

SHARE OPTION SCHEMES (Continued)

2016 Share Option Scheme (Continued)

An option may be exercised in accordance with 

the terms of the 2016 Share Option Scheme 

at any time during a period as determined by 

the Board and not exceeding 10 years from 

the date of the grant. There is no minimum 

period for which an option must be held 

before it can be exercised. Participants of the 

2016 Share Option Scheme are required to 

pay the Company HK$1.0 upon acceptance of 

the grant on or before the 28 days after the 

offer date. The exercise price of the options 

is determined by the Board in its absolute 

discretion and shall not be less than whichever 

is the highest of:

(a)	 the nominal value of a share;

(b)	 the closing price of a share as stated in 

the Stock Exchange’s daily quotations 

sheets on the offer date; and

(c)	 the average closing price of a share as 

stated in the Stock Exchange’s daily 

quotation sheets for the five business days 

immediately preceding the offer date.

The 2016 Share Option Scheme shall be valid 

and effective for a period of 10 years from the 

adoption date, after which no further options 

will be granted or offered. The 2016 Share 

Option Scheme expired on 12 May 2026.
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購股權計劃（續）
二零一六年購股權計劃（續）

自採納二零一六年購股權計劃以
來，概無授出任何購股權。

附屬公司股份獎勵計劃

於二零一五年四月二日，本公司經
股東批准後採納附屬公司股份獎
勵計劃，旨在透過為對於American 

Lighting作出（或預期作出）重大貢
獻的人士提供擁有股權的機會，
從而讓該等人士與股東擁有相同
利益，以提升American Lighting吸
引、挽留及激勵該等人士的能力，
以促進American Lighting現有及未
來股東的利益。附屬公司股份獎勵
計劃自採納起計有效期為十年。合
資格人士包括American Lighting或
其任何母公司或附屬公司的僱員、
顧問及董事。於截至二零二六年六
月三十日止期間，附屬公司股份獎
勵的任何條款並無變動。於本報告
日期，附屬公司股份獎勵計劃已屆
滿。

SHARE OPTION SCHEMES (Continued)

2016 Share Option Scheme (Continued)

Since the adoption of the 2016 Share Option 

Scheme, no share options have been granted.

Subsidiary Share Incentive Plan

On 2 April 2015, the Company adopted the 

Subsidiary Share Incentive Plan by Shareholders’ 

approval in order to advance the interests of 

current and future stockholders of American 

Lighting, by enhancing American Lighting’s 

ability to attract, retain and motivate persons 

who make (or are expected to make) important 

cont r ibu t ions  to  Amer i can L igh t ing by 

providing such persons with equity ownership 

opportunities and thereby better aligning the 

interests of such persons with those of the 

Shareholders. The Subsidiary Share Incentive 

Plan is valid for ten years after its adoption. 

The eligible persons include the employees, 

consultants, and directors of American Lighting 

or any parent or subsidiary of American 

Lighting. There was no change in any terms 

of the  Subsidiary Share Incentive during the 

period ended 30 June 2026. As of the date of 

this report, the Subsidiary Share Incentive Plan 

has expired.
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購股權計劃（續）
附屬公司股份獎勵計劃（續）

根據附屬公司股份獎勵計劃可作出
的獎勵涉及最多3,632股普通股股
份（全部均可但無需作為獎勵購股
權授出，惟須受《一九八六年國內
收入法》下任何限制所限），相等於
附屬公司股份獎勵計劃獲股東採納
及批准當日已發行及發行在外普通
股股份的10%，並可根據該計劃條
款予以調整。倘任何獎勵到期或失
效，或並未全面行使而已終止、交
回或註銷，或已遭全部或部份沒收
（包括因本公司以原發行價或較低
價格購回有關獎勵涉及的普通股股
份），則在任何情況下以任何方式
導致有關獎勵涉及的任何普通股股
份未有發行或由本公司以上述方式
購回，則有關獎勵涉及的未使用普
通股將重新用作授出附屬公司股份
獎勵計劃項下的獎勵。

SHARE OPTION SCHEMES (Continued)

Subs id ia ry  Share Incent ive  P lan 
(Continued)

Subject to adjustment under the Subsidiary 

Share Incentive Plan, awards may be made 

under the Subsidiary Share Incentive Plan 

covering up to 3,632 shares of common stock 

(all of which may, but need not, be granted 

as incentive stock options, subject to any 

limitations under the Internal Revenue Code of 

1986), which is equal to 10% of the issued and 

outstanding shares of common stock on the 

date when the Subsidiary Share Incentive Plan 

is adopted and approved by the Shareholders. 

If any award expires or lapses or is terminated, 

surrendered or cancel led without having 

been fully exercised or is forfeited in whole 

or in part (including as the result of shares of 

common stock subject to such award being 

repurchased by the Company at or below 

the original issuance price), in any case in a 

manner that results in any shares of common 

stock covered by such award not being issued 

or being so reacquired by the Company, the 

unused common stock covered by such award 

shall again be available for the grant of awards 

under the Subsidiary Share Incentive Plan.
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購股權計劃（續）
附屬公司股份獎勵計劃（續）

於直至授出日期（包括該日）連續
十二(12)個月期間，因行使各服務
提供者（定義見附屬公司股份獎勵
計劃）獲授或將獲授的購股權（包括
已行使及尚未行使購股權）而發行
及將予發行的普通股股份總數，不
得超過授出日期當日已發行普通股
股份的1%。本公司可增授購股權至
超出所列上限，惟須根據上市規則
於股東大會上獲股東批准，屆時有
關服務提供者及其緊密聯繫人（或
倘服務提供者為關連人士，服務提
供者的聯繫人）須放棄投票。

SHARE OPTION SCHEMES (Continued)

Subs id ia ry  Share Incent ive  P lan 
(Continued)

The total number of shares of common stock 

issued and to be issued upon the exercise of 

options granted and to be granted to each 

Service Provider (as defined in the Subsidiary 

Share Incentive Plan) (including both exercised 

and outstanding options) in any period of 

twelve (12) consecutive months up to and 

including the date of grant shall not exceed 1% 

of shares of common stock in issue as at the 

date of grant. The Company may grant further 

options in excess of such limit set out in subject 

to approval by the Shareholders in general 

meeting in accordance with the Listing Rules, 

at which the Service Provider involved and 

its close associates (or the Service Provider’s 

associates if the Service Provider is a connected 

person) shall be required to abstain from 

voting.
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購股權計劃（續）
附屬公司股份獎勵計劃（續）

管理人（定義見附屬公司股份獎
勵計劃）須確定每份購股權（定義
見附屬公司股份獎勵計劃）的行
使價及列明適用獎勵協議下的行
使價。行使價不得低於購股權行
使價（定義見附屬公司股份獎勵
計劃）的100%，即表示截至任何
日期行使購股權時應付的普通股
每股價格，乃按以下方式確定：
(i)倘普通股於任何認可證券交易
所上市（包括但不限於全國證券
交易所，定義見一九三四年證
券交易法），則購股權行使價為 
(A)授出購股權當日（或（倘於該日
並無成交）緊接該日前錄得成交的
首個市場交易日）該普通股於該交
易所所報的收市賣價；及(B)授出購
股權日期（或（倘於該日並無成交）
緊接該日前錄得成交的首個市場
交易日）前五個營業日該普通股於
該交易所所報平均收市賣價，（《華
爾街日報》或American Lighting董
事會認為可靠的其他消息來源所
報告按照前文(A)及(B)項確定的價
格）兩者的較高者；(ii)倘普通股並
非於交易所上市，而是於全國市場
系統或其他報價系統報價，則購股
權行使價為授出購股權日期該普通
股的最後賣價，或（倘該日並無成
交）緊接該日前報告賣價日期的最
後賣價（《華爾街日報》或American 
Lighting董事會認為可靠的其他消息
來源所報告者）；或(iii)倘並無普通
股的認可市場，則購股權行使價將
由American Lighting董事會全權酌
情決定。

SHARE OPTION SCHEMES (Continued)

Subs id ia ry  Share Incent ive  P lan 
(Continued)

The Administrator (as defined in the Subsidiary 
Share Incent ive Plan) shal l establ ish the 
exercise price of each Option (as defined in 
the Subsidiary Share Incentive Plan) and specify 
the exercise price in the applicable award 
agreement. The exercise price shall be not less 
than 100% of the Option Exercise Price (as 
defined in the Subsidiary Share Incentive Plan), 
which means, as of any date, the price per 
share of common stock payable on the exercise 
of the option and determined as follows: (i) if 
the common stock is listed on any established 
stock exchange (including but not limited to) 
a National Securities Exchange (within the 
meaning of the Securities Exchange Act of 
1934); the Option Exercise Price shall be the 
greater of (A) the closing sales price for such 
common stock as quoted on such exchange on 
the date of grant of the option, or if no sale 
occurred on such date, the first market trading 
day immediately prior to such date during 
which a sale occurred; and (B) the average 
closing sales price for such common stock as 
quoted on such exchange for the five business 
days preceding the date of grant of option, 
or if no sale occurred on such date, the first 
market trading day immediately prior to such 
date during which a sale occurred, as the prices 
contemplated by the preceding clauses (A) and 
(B) are reported in The Wall Street Journal or 
such other source as the board of American 
Lighting deems reliable; (ii) if the common 
stock is not listed on a stock exchange but is 
quoted on a national market system or other 
quotation system, the Option Exercise Price 
shall be the last sales price for such common 
stock on the date of grant of the option, or if 
no sales occurred on such date, then on the 
date immediately prior to such date on which 
sales prices are reported, as reported in The 
Wall Street Journal or such other source as the 
board of American Lighting deems reliable; or 
(iii) in the absence of an established market for 
the common stock, the Option Exercise Price 
shall be determined by the board of American 
Lighting in its sole discretion.
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SHARE OPTION SCHEMES (Continued)

Subs id ia ry  Share Incent ive  P lan 
(Continued)

Notwithstanding anything to the contrary 

herein, in the event that an award of options 

is made (a) on or after the date that American 

Lighting has resolved to seek the listing, or 

(b) during the six month period immediately 

preceding the date on which American Lighting 

files an application for Listing, and the Listing 

occurs concurrent with the offer and sale of the 

common stock, then the Option Exercise Price 

shall be the higher of (a) the offering price for 

the shares of common stock to be issued in 

connection with the listing, and (b) the exercise 

price in the applicable award agreement.

Deta i l s  of the share opt ions under the 

Subsidiary Share Incentive Plan as at 30 June 

2026 are set forth as below:

購股權計劃（續）
附屬公司股份獎勵計劃（續）

不論前述任何相反規定，倘授出
購股權為：(a)於American Lighting

議決尋求上市當日或之後作出；或
(b)於緊接American Lighting提交上
市申請當日前六個月期間作出，而
American Lighting於發售及出售普
通股之時上市，則購股權行使價須
為(a)因上市而將予發行的普通股股
份發售價；及(b)適用獎勵協議的行
使價的較高者。

於二零二六年六月三十日根據附屬
公司股份獎勵計劃授出的購股權詳
情如下：
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購股權計劃（續）
附屬公司股份獎勵計劃（續）

SHARE OPTION SCHEMES (Continued)

Subs id ia ry  Share Incent ive  P lan 
(Continued)

Category of
participants Date of grant

Exercise
price

per share

Outstanding
as at

1 January
2026

Granted
during

the Period

Exercise
during

the Period

Forfeited/
Lapsed
during

the Period

Outstanding
as at

30 June
2026

Exercise 
period

(US$)

參與者類別 授出日期 每股行使價

於二零二六年
一月一日
尚未行使 期內授出 期內行使

期內沒收
╱失效

於二零二六年
六月三十日
尚未行使 行使期

（美元）
         

Employees 27 April 2018 405 376 – – – 376 27-04-2018 to 
27-04-2027

僱員 二零一八年四月二十七日 二零一八年
四月二十七日
至二零二七年
四月二十七日

Employees 27 April 2019 405 376 – – – 376 27-04-2019 to 
27-04-2027

僱員 二零一九年四月二十七日 二零一九年
四月二十七日
至二零二七年
四月二十七日

Employees 27 April 2020 405 503 – – – 503 27-04-2020 to 
27-04-2027

僱員 二零二零年四月二十七日 二零二零年
四月二十七日
至二零二七年
四月二十七日

     

1,255 – – – 1,255
     



Interim Report 2026 • 二零二六年中期報告 37

SHARE OPTION SCHEMES (Continued)

Subs id ia ry  Share Incent ive  P lan 
(Continued)

Notes:

(1)	 The Stock Options (as defined in the Subsidiary 
Share Incentive Plan) granted have an exercisable 
term of 10 years and vest as follows: (i) thirty 
percent (30%) of the total number of shares 
subject to the Stock Options vest and become 
exercisable on the first (1st) anniversary of 30 
June 2015 (the “Vesting Commencement Date”); 
(ii) an additional thirty percent (30%) of the total 
number of shares subject to the Stock Options 
vest and become exercisable on the second (2nd) 
anniversary of the Vesting Commencement Date; 
and (iii) the remaining unvested forty percent 
(40%) of the total number of shares subject to 
the Stock Options vest (and, as a result, the Stock 
Options become fully vested) on the third (3rd) 
anniversary of the Vesting Commencement Date; 
provided in each case that the grantee continues 
to provide services to the Company, American 
Lighting or Tivoli, LLC (“Tivoli”), as the case 
may be, as of each such vesting date and that 
the board of directors of American Lighting has 
determined in its sole discretion that performance 
criteria, if any, that has been specified by the 
board of directors and agreed to by the grantee, 
has been satisfied.

購股權計劃（續）
附屬公司股份獎勵計劃（續）

附註：

(1) 所授出的購股權（定義見附屬公司股
份獎勵計劃）行使期為10年，並按以
下方式歸屬：(i)所涉及股份總數百分
之三十(30%)的購股權將於二零一五
年六月三十日（「歸屬開始日期」）起
計滿一週年歸屬及可行使；(ii)所涉
及股份總數額外百分之三十(30%)
的購股權將於歸屬開始日期起計滿
兩週年歸屬及可行使；及(iii)所涉及
股份總數的餘下未歸屬百分之四十
(40%)的購股權將於歸屬開始日期起
計滿三週年歸屬（因此，購股權已全
部歸屬），惟在各情況下的前提是，
承授人於上述各歸屬日期仍繼續向
本公司、American Lighting或Tivoli, 
LLC（「Tivoli」）（視情況而定）提供服
務，並由American Lighting董事會
全權酌情地確定已滿足由董事會所
指定並由承授人同意的表現指標（如
有）。
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SHARE OPTION SCHEMES (Continued)

Subs id ia ry  Share Incent ive  P lan 
(Continued)

Save as disclosed above, no share option 

under the Subsidiary Share Incentive Plan was 

granted, exercised, lapsed, or cancelled during 

the Period.

The number of options available for grant 

under the Subsidiary Share Incentive Plan was 

nil shares as at 1 January 2026 and 30 June 

2026.

Share Award Scheme

On 13 April 2018, the Company approved 

the adoption of Share Award Scheme which 

is a long-term incentive plan of the Company 

to align the interests of selected participants 

directly to the Shareholders through ownership 

of Shares. (i) A director or a proposed director 

of any member of the Group or of a holding 

company or a subsidiary of the Company, or 

a subsidiary of the holding company of the 

Company (the “Eligible Entity”); (ii) a manager 

of, or other employee holding an executive, 

managerial, supervisory or similar position in 

any member of the Group; and (iii) full-time or 

part-time employee, or a person for the time 

being seconded to work full-time or part-time 

for any member of the Group or of an Eligible 

Entity selected by the person authorized to 

administer the Share Award Scheme will be 

entitled to participate as a selected participant.

購股權計劃（續）
附屬公司股份獎勵計劃（續）

除上文所披露外，於本期間概無附
屬公司股份獎勵計劃項下的購股權
獲授出、行使、失效或註銷。

於二零二六年一月一日及二零二六
年六月三十日，附屬公司股份獎勵
計劃可供授出的購股權數目為零股。

股份獎勵計劃

於二零一八年四月十三日，本公司
批准採納股份獎勵計劃，其為本公
司一項長期激勵計劃，以令選定參
與者權益透過擁有股份直接與本公
司股東一致。授權管理股份獎勵計
劃的人士選定的(i)本集團任何成員
公司或本公司控股公司或附屬公司
或本公司控股公司附屬公司（「合資
格實體」）的董事或候任董事；(ii)本
集團任何成員公司的經理，或其他
擔當行政、管理、監督或類似職位
的其他僱員；及(iii)全職或兼職僱
員，或現時調派到本集團任何成員
公司或合資格實體全職或兼職工作
的人士將有權作為選定參與者參與。
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SHARE OPTION SCHEMES (Continued)

Share Award Scheme (Continued)

The Share Award Scheme shall terminate on 

the earlier of (i) upon expiry of the period 

of 10 years from the adoption date (i.e. 13 

April 2018); (ii) on the date of any change 

in control of the Company; or (iii) on the 

date determined/resolved by the Board to 

terminate the Share Award Scheme pursuant 

to the scheme rules. Any termination if the 

Share Award Scheme shall not affect the 

subsisting rights of any selected participant. 

The remaining life of the Share Award Scheme 

is approximately 2 years.

The Board or the authorized person may, 

subject always to the Share Award Scheme, 

from time to time determine the number 

of restricted shares to be granted and at its 

absolute discretion select any participant to be 

a selected participant under the Share Award 

Scheme.

After the authorized person has determined 

the number of grant shares and the selected 

participants, it shall notify the trustee and the 

selected participants in writing on the proposed 

grant date. Upon receipt of the notification of 

the grant, the selected participants are required 

to confirm their acceptance of the grant by 

returning to the authorized person a notice of 

acceptance duly executed by them within 28 

days after the grant date.

購股權計劃（續）
股份獎勵計劃（續）

股份獎勵計劃將於以下較早日期
終止；(i)採納日期（即二零一八年
四月十三日）起第10週年到期時； 

(ii)本公司任何控制權變動之日期；
或(iii)按計劃規則由董事會釐定╱議
決終止股份獎勵計劃之日期。任何
終止須不影響股份獎勵計劃項下之
任何選定參與者之現有權利。股份
獎勵計劃的剩餘年期約為2年。

董事會或授權人士可不時釐定將授
出的限制性股份數目及按其全權酌
情選擇任何參與者作為股份獎勵計
劃項下的選定參與者，惟須始終遵
守股份獎勵計劃。

授權人士釐定授出股份數目及選定
參與者後，其將以書面通知受託人
及選定參與者建議授出日期。於接
獲授出通知後，選定參與者須透過
於授出日期後28日內向授權人士交
回由彼等正式簽立的接納通知，以
確認彼等接納授出。
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SHARE OPTION SCHEMES (Continued)

Share Award Scheme (Continued)

The vesting of the restricted shares is subject to 

the selected participant remaining at all times 

after the grant date and on the vesting date a 

participant.

Any share held by the trustee on behalf 

of a selected participant pursuant to the 

provisions shall vest in such selected participant 

in accordance with the vest ing schedule 

determined at the discretion of the authorized 

person or the Board.

The maximum number of restricted shares 

which may be granted to a selected participant 

at any one time or in aggregate may not 

exceed 1 per cent of the issued share capital 

of the Company as at the adoption date on 13 

April 2018, i.e. 20,985,254 shares.

The number of restricted shares available 

for grant under the Share Award Scheme as 

at 1 January 2026 and 30 June 2026 was 

209,852,541 shares.

Details of the Share Award Scheme were set 

out in the announcement of the Company 

dated 13 April 2018. No Share has been 

granted under the Share Award Scheme since 

its adoption.

購股權計劃（續）
股份獎勵計劃（續）

歸屬限制性股份須要求選定參與者
於授出日期後及於歸屬日期隨時維
持參與者的身份。

任何由受託人根據條文代表選定參
與者持有的股份須根據授權人士或
董事會酌情釐定的歸屬時間表歸屬
於有關選定參與者。

於任何時候可授予選定參與者之限
制性股份的最大數目合共不得超
過本公司於二零一八年四月十三
日採納日期已發行股本的1%（即
20,985,254股）。

於二零二六年一月一日及二零
二六年六月三十日，股份獎勵計
劃可供授出的限制性股份數目為
209,852,541股。

股份獎勵計劃的詳情載於本公司日
期為二零一八年四月十三日的公告
內。自採納以來，尚無股份根據股
份獎勵計劃授出。
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SHARE OPTION SCHEMES (Continued)

Share Award Scheme (Continued)

Since no options and awards were granted 

under both the 2016 Share Option Scheme 

and the Share Award Scheme, the number of 

shares that may be issued in respect of options 

and awards granted under all share schemes of 

the Company during the Period divided by the 

weighted average number of shares in issue 

(excluding treasury shares) for the period was 

nil.

CHANGES IN INFORMATION OF 
DIRECTORS

The Directors are not aware of any information 

in respect of the Directors which is required to 

be disclosed pursuant to Rule 13.51B(1) of the 

Listing Rules.

EVENTS AFTER REPORT PERIOD

Changes in composition of the Board

Ms. Zhang Yuanyuan has resigned as an 

executive Director, the chairman of the Board, 

the chairman of the Nomination Committee, 

a member of the Remuneration Committee, 

a member of the Risk Management and 

Regulatory Compliance Committee of the 

Company and an authorised representative of 

the Company under Rule 3.05 of the Listing 

Rules with effect from 15 July 2026 due to 

change of job.

購股權計劃（續）
股份獎勵計劃（續）

由於並無根據二零一六年購股權計
劃及股份獎勵計劃授出購股權及獎
勵，於本期間可就本公司所有股份
計劃授出的購股權及獎勵而發行的
股份數目除以期內加權平均已發行
股份數目（不包括庫存股份）為零。

董事資料變動

董事並不知悉任何有關董事的資料
須根據上市規則第13.51B(1)條作出
披露。

報告期後事項
董事會組成變更

張園園女士因工作變動，已提呈辭
任本公司執行董事、董事會主席、
提名委員會主席、薪酬委員會成
員、風險管理及合規委員會成員，
以及上市規則第3.05條項下之本公
司授權代表，自二零二六年七月
十五日起生效。
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報告期後事項（續） 

董事會組成變更（續） 

張曉明先生已獲委任為本公司執行
董事、董事會主席、提名委員會主
席、薪酬委員會成員、風險管理及
合規委員會成員，以及上市規則第
3.05條項下之本公司授權代表，自
二零二六年七月十五日起生效。

有關上述變更之詳情，請參閱本公
司日期為二零二六年七月十五日之
公告。

除上文所披露者外，自二零二六年
六月三十日起及截至本報告日期，
董事會並不知悉有任何須於本報告
披露之重大事件。

代表董事會
同方友友控股有限公司

張曉明

主席

二零二六年八月二十一日

EVENTS AFTER REPORT PERIOD 
(Continued)

Changes in composition of the Board 
(Continued)

Mr. Zhang Xiaoming, has been appointed 

as an executive Director, the chairman of 

the Board, the chairman of the Nomination 

Committee, a member of the Remuneration 

Committee, a member of the Risk Management 

and Regulatory Compliance Committee of the 

Company and an authorised representative of 

the Company under Rule 3.05 of the Listing 

Rules with effect from 15 July 2026.

For details of the above changes, please refer 

to the announcement of the Company dated 

15 July 2026.

Except as disclosed above, as from 30 June 

2026 and up to the date of this report, the 

Board is not aware of any significant events 

that have occurred which require disclosure 

herein.

On behalf of the Board

Neo-Neon Holdings Limited

Zhang Xiaoming

Chairman

21 August 2026
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獨立審閱報告
致同方友友控股有限公司董事會

（於開曼群島註冊成立的有限公司）

緒言
吾等已審閱第45至78頁所載的中
期財務資料，其中包括同方友友控
股有限公司（「貴公司」）及其附屬
公司（「貴集團」）於二零二六年六
月三十日的簡明綜合財務狀況表，
以及截至該日止六個月期間的相關
簡明綜合損益表、全面收益表、權
益變動表及現金流量表以及解釋附
註。香港聯合交易所有限公司證券
上市規則規定，中期財務資料須按
照其相關條文以及香港會計師公會
頒佈的香港會計準則第34號中期財
務報告（「香港會計準則第34號」）編
製。 貴公司董事負責根據香港會計
準則第34號編製及呈列本中期財務
資料。吾等的責任是基於吾等的審
閱對本中期財務資料作出結論。吾
等之責任在於根據受聘之協定條款
審閱該等中期簡明綜合財務報表，
就此達成結論，並僅向 閣下全體
匯報，而不作任何其他用途。吾等
不就本報告之內容向任何其他人士
承擔或負上任何責任。

INDEPENDENT REVIEW REPORT

To the board of directors of Neo-Neon 
Holdings Limited
(Incorporated in the Cayman Islands with 
limited liability)

Introduction

We have rev iewed the inter im f inancia l 
information set out on pages 45 to 78, 
which comprises the condensed consolidated 
statement of financial position of Neo-Neon 
Holdings Limited (the “Company”) and its 
subsidiaries (the “Group”) as at 30 June 
2026 and the related condensed consolidated 
statements of profit or loss, comprehensive 
income, changes in equity and cash flows 
for the six-month period then ended and 
explanatory notes. The Rules Governing the 
Listing of Securities on The Stock Exchange of 
Hong Kong Limited require the preparation 
of a report on interim financial information to 
be in compliance with the relevant provisions 
thereof and Hong Kong Accounting Standard 
34 Interim Financial Reporting (“HKAS 34”) as 
issued by the Hong Kong Institute of Certified 
Public Accountants. The directors of the 
Company are responsible for the preparation 
and presentation of this interim financial 
information in accordance with HKAS 34. Our 
responsibility is to express a conclusion on this 
interim financial information based on our 
review. Our report is made solely to you, as a 
body, in accordance with our agreed terms of 
engagement, and for no other purpose. We 
do not assume responsibility towards or accept 
liability to any other person for the contents of 
this report.

Ernst & Young
27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

安永會計師事務所
香港鰂魚涌英皇道979號
太古坊一座27樓

Tel 電話：+852 2846 9888
Fax 傳真：+852 2868 4432
ey.com
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獨立審閱報告（續）

審閱範圍
吾等根據香港會計師公會頒佈之香
港審閱委聘準則第2410號實體之獨
立核數師執行中期財務資料審閱進
行吾等的審閱。本中期財務資料之
審閱包括詢問（主要對負責財務及
會計事務之人士），以及應用分析
及其他審閱程序。審閱之範圍遠較
根據香港審核準則進行之審核範圍
為小，故吾等無法確保吾等已知悉
可通過審核辨別之所有重要事項。
因此，吾等並不發表審核意見。

結論
根據吾等的審閱，概無任何事項引
致我們相信本中期財務資料並非在
所有重大方面根據香港會計準則第
34號編製。

安永會計師事務所
執業會計師
香港

二零二六年八月二十一日

INDEPENDENT REVIEW REPORT 
(Continued)

Scope of review

We conducted our review in accordance with 

Hong Kong Standard on Review Engagements 

2410 Review of Interim Financial Information 

Performed by the Independent Auditor of the 

Entity as issued by the HKICPA. A review of this 

interim financial information consists of making 

inquiries, primarily of persons responsible for 

financial and accounting matters, and applying 

analytical and other review procedures. A 

review is substantially less in scope than an 

audit conducted in accordance with Hong 

Kong Standards on Auditing and consequently 

does not enable us to obtain assurance that 

we would become aware of all significant 

matters that might be identified in an audit. 

Accordingly, we do not express an audit 

opinion.

Conclusion

Based on our review, nothing has come to our 

attention that causes us to believe that the 

interim financial information is not prepared, in 

all material respects, in accordance with HKAS 

34.

Ernst & Young

Certified Public Accountants

Hong Kong

21 August 2026
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CONDENSED CONSOLIDATED 
STATEMENT OF PROFIT OR LOSS

For the six months ended 30 June 2026

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

Notes (Unaudited) (Unaudited)
附註 （未經審核） （未經審核）

     

REVENUE 收入 4 334,000 290,081
Cost of sales 銷售成本 (211,993) (168,155)     

Gross profit 毛利 122,007 121,926
Other income, gains and losses, net 其他收入、收益及虧損

淨額 5 44,541 36,195
Selling and distribution expenses 銷售及分銷開支 (110,832) (106,399)
Administrative expenses 行政開支 (43,860) (46,379)
Impairment of financial assets, net 金融資產減值淨額 7 (886) (458)
Finance costs 財務成本 6 (1,772) (567)     

PROFIT BEFORE TAX 除稅前溢利 7 9,198 4,318
Income tax credit/(expense) 所得稅抵免╱（開支） 8 (3,334) 569     

PROFIT FOR THE PERIOD 期內溢利 5,864 4,887
     

Attributable to: 以下人士應佔：
Shareholders of the Company 本公司股東 5,792 4,945
Non-controlling interests 非控股權益 72 (58)     

5,864 4,887
     

EARNINGS PER SHARE ATTRIBUTABLE 
TO SHAREHOLDERS OF THE 
COMPANY

本公司股東 
應佔每股盈利

Basic and diluted 基本及攤薄
10

RMB0.28 cent
人民幣0.28分

RMB0.24 cent
人民幣0.24分

     

簡明綜合損益表 

截至二零二六年六月三十日止六個月
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CONDENSED CONSOLIDATED 
STATEMENT OF COMPREHENSIVE 
INCOME

For the six months ended 30 June 2026

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

PROFIT FOR THE PERIOD 期內溢利 5,864 4,887
    

OTHER COMPREHENSIVE INCOME/(LOSS): 其他全面收入╱（虧損）：

Item that may be reclassified to profit or 
loss in subsequent periods – Exchange 
differences on translation of the financial 
statements of subsidiaries

於後續期間可能被重新 
分類至損益的項目 – 
換算附屬公司財務報表 
產生之匯兌差額 18,686 12,852

Item that will not be reclassified to profit 
or loss in subsequent periods – Exchange 
differences on translation of the financial 
statements of the Company

於後續期間不會被重新 
分類至損益的項目 – 
換算本公司財務報表 
產生之匯兌差額 (52,307) (22,743)    

OTHER COMPREHENSIVE LOSS FOR THE 
PERIOD, NET OF INCOME TAX

期內其他全面虧損， 
扣除所得稅 (33,621) (9,891)    

TOTAL COMPREHENSIVE LOSS FOR THE 
PERIOD

期內全面虧損總額
(27,757) (5,004)

    

Attributable to: 以下人士應佔：
Shareholders of the Company 本公司股東 (27,515) (4,970)
Non-controlling interests 非控股權益 (242) (34)    

(27,757) (5,004)
    

簡明綜合全面收益表 
 

截至二零二六年六月三十日止六個月
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CONDENSED CONSOLIDATED 
STATEMENT OF FINANCIAL POSITION

30 June 2026

30 June 

2026

31 December 

2025

二零二六年

六月三十日

二零二五年
十二月

三十一日
RMB’000 RMB’000

人民幣千元 人民幣千元
Notes (Unaudited) (Audited)

附註 （未經審核） （經審核）
     

NON-CURRENT ASSETS 非流動資產

Property, plant and equipment 物業、廠房及設備 11 22,763 14,746

Investment properties 投資物業 174,474 169,081

Right-of-use assets 使用權資產 11 50,228 56,533

Goodwill 商譽 86,613 89,384

Other intangible assets 其他無形資產 10,612 15,364

Rental deposit paid 已付租金按金 3,460 3,575

Financial assets at fair value 

through profit or loss

按公允價值計入損益之
金融資產 107,000 112,000

Deferred tax assets 遞延稅項資產 29,110 30,041     

Total non-current assets 非流動資產總值 484,260 490,724     

簡明綜合財務狀況表 

二零二六年六月三十日
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30 June 

2026

31 December 

2025

二零二六年

六月三十日

二零二五年
十二月

三十一日
RMB’000 RMB’000

人民幣千元 人民幣千元
Notes (Unaudited) (Audited)

附註 （未經審核） （經審核）
     

CURRENT ASSETS 流動資產

Inventories 存貨 169,271 170,959

Trade and bills receivables 應收貿易賬款及 

應收票據 12 100,690 100,422

Loan receivable from a third party 應收一名第三方貸款 13 15,425 51,059

Loan receivable from the ultimate 

holding company

應收最終控股公司貸款
14 433,583 400,406

Prepayments, deposits and other 

receivables

預付款、按金及其他 

應收款項 15 23,156 31,943

Income tax recoverable 可收回所得稅 1,300 –

Cash and bank balances 現金及銀行結餘 629,767 637,099
     

Total current assets 流動資產總值 1,373,192 1,391,888
     

CONDENSED CONSOLIDATED 
STATEMENT OF FINANCIAL POSITION 
(Continued)

30 June 2026

簡明綜合財務狀況表（續） 
 

二零二六年六月三十日
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30 June 

2026

31 December 

2025

二零二六年

六月三十日

二零二五年
十二月

三十一日
RMB’000 RMB’000

人民幣千元 人民幣千元
Note (Unaudited) (Audited)

附註 （未經審核） （經審核）
     

CURRENT LIABILITIES 流動負債

Trade payables 應付貿易賬款 16 49,228 68,275

Other payables and accruals 其他應付及應計款項 120,170 110,260

Provisions 撥備 21,883 21,717

Income tax payables 應付所得稅 1,365 2,697

Bank borrowing 銀行借款 17,027 –

Lease liabilities 租賃負債 8,522 8,102
     

Total current liabilities 流動負債總額 218,195 211,051
     

NET CURRENT ASSETS 流動資產淨值 1,154,997 1,180,837
     

TOTAL ASSETS LESS CURRENT 

LIABILITIES

資產總值減流動負債
1,639,257 1,671,561

     

CONDENSED CONSOLIDATED 
STATEMENT OF FINANCIAL POSITION 
(Continued)

30 June 2026

簡明綜合財務狀況表（續） 
 

二零二六年六月三十日
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30 June 

2026

31 December 

2025

二零二六年

六月三十日

二零二五年
十二月

三十一日
RMB’000 RMB’000

人民幣千元 人民幣千元
Note (Unaudited) (Audited)

附註 （未經審核） （經審核）
     

NON-CURRENT LIABILITIES 非流動負債

Lease liabilities 租賃負債 44,456 49,192

Deferred tax liabilities 遞延稅項負債 25,867 24,602
     

Total non-current liabilities 非流動負債總額 70,323 73,794
     

Net assets 資產淨值 1,568,934 1,597,767
     

EQUITY 權益

Equity attributable to  

shareholders of the Company

本公司股東 

應佔權益
Issued capital 已發行股本 17 185,672 185,672

Reserves 儲備 1,372,589 1,401,180
     

1,558,261 1,586,852

Non-controlling interests 非控股權益 10,673 10,915
     

Total equity 權益總額 1,568,934 1,597,767
     

CONDENSED CONSOLIDATED 
STATEMENT OF FINANCIAL POSITION 
(Continued)

30 June 2026

簡明綜合財務狀況表（續） 
 

二零二六年六月三十日
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CONDENSED CONSOLIDATED 
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2026

Six months ended 30 June 2026 (unaudited)

Attributable to shareholders of the Company
本公司股東應佔

 

Share
capital

Treasury
shares

Share
premium

account

Capital
redemption

reserve
Special
reserve

Share
compensation

reserve

Share
options
reserve

Exchange
fluctuation

reserve

Property
revaluation

reserve
Other

reserve
Accumulated

losses Total

Non-
controlling

interests
Total

equity
股本 庫存股份 股份溢價賬 資本贖回儲備 特別儲備 股份補償儲備 購股權儲備 匯兌波動儲備 物業重估儲備 其他儲備 累計虧損 總計 非控股權益 權益總額

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 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 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 2026 於二零二六年一月一日 185,672 (87) 2,415,132 2,146 55,238 50,024 2,250 (252,710) 73,067 (9,100) (934,780) 1,586,852 10,915 1,597,767

Profit for the period 期內溢利 – – – – – – – – – – 5,792 5,792 72 5,864
Other comprehensive income/(loss)  

for the period:
期內其他全面收入╱（虧損）：

Exchange differences on translation of the 
financial statements of subsidiaries

換算附屬公司財務報表的 
產生之匯兌差額 – – – – – – – 19,000 – – – 19,000 (314) 18,686

Exchange differences on translation of the 
financial statements of the Company

換算本公司財務報表的 
產生之匯兌差額 – – – – – – – (52,307) – – – (52,307) – (52,307)

                

Total comprehensive income/(loss)  
for the period

期內其他全面收入╱（虧損） 
總額 – – – – – – – (33,307) – – 5,792 (27,515) (242) (27,757)

Share repurchase 股份購回 – (1,076) – – – – – – – – – (1,076) – (1,076)
                

At 30 June 2026 於二零二六年六月三十日 185,672 (1,163)* 2,415,132* 2,146* 55,238* 50,024* 2,250* (286,017)* 73,067* (9,100)* (928,988)* 1,558,261 10,673 1,568,934
                

簡明綜合權益變動表 

截至二零二六年六月三十日止六個月

截至二零二六年六月三十日止六個月
（未經審核）
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CONDENSED CONSOLIDATED 
STATEMENT OF CHANGES IN EQUITY 
(Continued)

For the six months ended 30 June 2026

Six months ended 30 June 2025 (unaudited)

Attributable to shareholders of the Company
本公司股東應佔

 

Share
capital

Treasury
shares

Share
premium
account

Capital
redemption

reserve
Special
reserve

Share
compensation

reserve

Share
options
reserve

Exchange
fluctuation

reserve

Property
revaluation

reserve
Other

reserve
Accumulated

losses Total

Non-
controlling

interests
Total

equity
股本 庫存股份 股份溢價賬 資本贖回儲備 特別儲備 股份補償儲備 購股權儲備 匯兌波動儲備 物業重估儲備 其他儲備 累計虧損 總計 非控股權益 權益總額

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 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 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 2025 於二零二五年一月一日 185,672 – 2,415,132 2,146 55,238 50,024 2,250 (226,555) 75,446 (9,100) (944,406) 1,605,847 10,550 1,616,397

Profit for the period 期內溢利 – – – – – – – – – – 4,945 4,945 (58) 4,887
Other comprehensive income/(loss)  

for the period:
期內其他全面收入╱（虧損）：

Exchange differences on translation of the 
financial statements of subsidiaries

換算附屬公司財務報表的 
產生之匯兌差額 – – – – – – – 12,828 – – – 12,828 24 12,852

Exchange differences on translation of the 
financial statements of the Company

換算本公司財務報表的 
產生之匯兌差額 – – – – – – – (22,743) – – – (22,743) – (22,743)

                

Total comprehensive income/(loss)  
for the period

期內其他全面收入╱（虧損） 
總額 – – – – – – – (9,915) – – 4,945 (4,970) (34) (5,004)

                

At 30 June 2025 於二零二五年六月三十日 185,672 –* 2,415,132* 2,146* 55,238* 50,024* 2,250* (236,470)* 75,446* (9,100)* (939,461)* 1,600,877 10,516 1,611,393
                

*	 T h e s e  r e s e r v e  a c c o u n t s  c o m p r i s e  t h e 
consolidated reserves of RMB1,372,589,000 
(31 December 2025: RMB1,401,180,000) in the 
condensed consolidated statement of financial 
position as at 30 June 2026.

簡明綜合權益變動表（續） 

截至二零二六年六月三十日止六個月

截至二零二五年六月三十日止六個月
（未經審核）

* 該等儲備賬包括於二零二六年六
月三十日簡明綜合財務狀況表中
的綜合儲備人民幣1,372,589,000
元（二零二五年十二月三十一日：
人民幣1,401,180,000元）。
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CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS

For the six months ended 30 June 2026

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

CASH FLOWS FROM OPERATING 
ACTIVITIES

經營活動所得現金流量

Cash generated from operations 經營業務所得現金 38,103 7,070
Interest paid 已付利息 (1,602) (475)
Overseas taxes paid 已付海外稅項 (4,248) (1,400)    

Net cash flows from operating activities 經營活動所得現金流量 
淨額 32,253 5,195    

CASH FLOWS FROM INVESTING 
ACTIVITIES

投資活動所得現金流量

Bank interest received 已收銀行利息 9,025 8,960
Other interest income received 已收其他利息收入 2,843 –
Purchases of items of property, plant and 

equipment
購置物業、廠房及 
設備項目 (11,194) (2,528)

Additions to intangible assets 添置無形資產 (930) (973)
Loan advance to the ultimate holding 

company
向最終控股公司 
墊付貸款 (430,000) –

Loan repayment from the ultimate holding 
company

最終控股公司還款
400,000 –

Dividend income of financial assets at fair 
value through profit or loss received

已收按公允價值計入損益
的金融資產之股息收入 1,030 920

Proceeds from disposal of items of 
property, plant and equipment

出售物業、廠房及設備項
目的所得款項 10 49

Placement of non-pledged time deposits 
with maturity of more than three months 
when acquired

存放取得時到期日超過 
三個月的非抵押 
定期存款 (36,461) (40,940)

Withdrawal of non-pledged time deposits 
with maturity of more than three months 
when acquired

提取取得時到期日超過 
三個月的非抵押 
定期存款 83,682 15,109    

Net cash flows from/(used in) investing 
activities

投資活動所得╱（所用）
現金流量淨額 18,005 (19,403)    

簡明綜合現金流量表 

截至二零二六年六月三十日止六個月
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Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

CASH FLOWS FROM FINANCING 
ACTIVITIES

融資活動所得現金流量

New bank loan 新造銀行貸款 17,027 –
Principal portion of lease payments 租賃付款的本金部分 (4,285) (5,511)
Repurchase of shares 購回股份 (1,076) –
Other cash flows arising from financing 

activities
來自融資活動之其他現金
流量 (170) (93)    

Net cash flows from/(used in) financing 
activities

融資活動所得╱（所用）
現金流量淨額 11,496 (5,604)    

NET INCREASE/(DECREASE) IN CASH 
AND BANK BALANCES

現金及銀行結餘 

增加╱（減少）淨額 61,754 (19,812)
Cash and bank balances at beginning of 

period
期初現金及 
銀行結餘 489,195 486,475

Effect of foreign exchange rate changes, 
net 

外匯匯率變動影響淨額
(17,986) (4,947)    

CASH AND BANK BALANCES AT END OF 
PERIOD

期末現金及銀行結餘
532,963 461,716

    

CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS 
(Continued)

For the six months ended 30 June 2026

簡明綜合現金流量表（續） 
 

截至二零二六年六月三十日止六個月
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CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS 
(Continued)

For the six months ended 30 June 2026

簡明綜合現金流量表（續） 
 

截至二零二六年六月三十日止六個月

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

ANALYSIS OF CASH AND BANK 
BALANCES

現金及銀行結餘 
分析

Cash and bank balances other than time 
deposits

現金及銀行結餘 
（定期存款除外） 127,120 130,685

Saving deposits placed in a financial 
institution (a fellow subsidiary of the 
Group)

存放於金融機構 
（本集團同系附屬公司）
的儲蓄存款 7,669 83

Time deposits: 定期存款：
Placed in banks 存放於銀行 481,978 443,994
Placed in a financial institution (a fellow 

subsidiary of the Group)
存放於金融機構 
（本集團同系附屬 
公司） 13,000 33,000    

Cash and bank balances as stated in the 
condensed consolidated statement of 
financial position

簡明綜合財務狀況表所列
的現金及銀行結餘

629,767 607,762
Non-pledged time deposits with original 

maturity of more than three months 
when acquired

取得時到期日超過三個月
的非抵押定期存款

(96,804) (146,046)    

Cash and bank balances as stated in the 
condensed consolidated statement of 
cash flows

簡明綜合現金流量表所列
的現金及銀行結餘

532,963 461,716
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NOTES TO INTERIM FINANCIAL 
INFORMATION

30 June 2026

中期財務資料附註 
 

二零二六年六月三十日

1. 編製基準
截至二零二六年六月三十日止六個
月之中期財務資料已根據香港聯
合交易所有限公司（「聯交所」）證
券上市規則的適用披露規定及香港
會計師公會頒佈的香港會計準則第
34號中期財務報告（「香港會計準
則第34號」）編製。

中期財務資料並不包括年度財務
報表規定的所有資料及披露，並應
與本公司截至二零二五年十二月
三十一日止年度的綜合財務報表一
併閱讀。

1.	 BASIS OF PREPARATION
The interim financial information for the six 
months ended 30 June 2026 has been prepared 
in accordance with the applicable disclosure 
requirements of The Rules Governing the Listing 
of Securities on The Stock Exchange of Hong 
Kong Limited (the “Stock Exchange”) and Hong 
Kong Accounting Standard 34 Interim Financial 
Reporting (“HKAS 34”) as issued by the Hong 
Kong Institute of Certified Public Accountants.

The interim financial information does not 
include all the information and disclosures 
required in the annual financial statements, 
and should be read in conjunction with the 
Company’s consolidated financial statements 
for the year ended 31 December 2025.
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

2. 會計政策的變更
編製中期財務資料所採用的會計政
策與編製本公司截至二零二五年
十二月三十一日止年度的綜合財
務報表所採用的會計政策一致，惟
以下於本期間之財務資料中首次
採納的經修訂香港財務報告準則
會計準則除外：

香港財務報告 
準則第9號及
香港財務報告 
準則第7號 
（修訂本）

金融工具的分類
及計量之修訂

香港財務報告 
準則第9號及
香港財務報告 
準則第7號 
（修訂本）

涉及依賴自然能
源電力的合約

香港財務報告 
準則會計準則
之年度改進 
－第11卷

香港財務報告 
準則第1號、
香港財務報告
準則第7號、
香港財務報告
準則第9號、
香港財務報告
準則第10號及
香港會計準則
第7號之修訂

採納上述修訂對本集團經營業績
及財務狀況並無任何影響。

2.	 CHANGES IN ACCOUNTING POLICIES
The account ing po l i c ies adopted in the 
preparation of this interim financial information 
are consistent with those appl ied in the 
preparation of the Company’s consolidated 
financial statements for the year ended 31 
December 2025, except for the adoption of 
the following amended HKFRS Accounting 
Standards for the first time for the current 
period’s financial information:

Amendments to 
HKFRS 9 and 
HKFRS 7

Amendments to the 
Classification and 
Measurement of 
Financial Instruments

Amendments to 
HKFRS 9 and  
HKFRS 7

Contracts Referencing 
Nature-dependent 
Electricity

Annual Improvements 
to HKFRS Accounting 
Standards 
– Volume 11

Amendments to  
HKFRS 1, HKFRS 7, 
HKFRS 9, HKFRS 10 
and HKAS 7

The adoption of the above amendments did 
not have any impact on the Group’s results of 
operations and financial position.
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

3.	 OPERATING SEGMENT INFORMATION
No operating segment information is presented 
as the Group’s revenue and reported results for 
each of the six months ended 30 June 2026 
and 2025, and the Group’s total assets as at 
the end of each of these reporting periods were 
derived from one single operating segment, 
i.e., manufacturing, sale and trading of lighting 
products.

Geographical information
(a)	 Revenue from external customers

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

North America 北美 325,664 283,833
Europe 歐洲 4,972 2,444
Asia 亞洲 3,232 3,804
Other continents 其他大陸 132 –
    

Total 總計 334,000 290,081
    

The revenue information above is based 
on the location of the customers.

3. 經營分部資料 
由於本集團於截至二零二六年及
二零二五年六月三十日止六個月
各期間的收入及呈報業績以及本
集團於各報告期末的資產總值乃
來自單一經營分部（即照明產品製
造、銷售及貿易），因此並未呈列
經營分部資料。

地區資料
(a) 來自外界客戶之收入

上述收入資料基於客戶所處
位置而定。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

3.	 OPERAT ING SEGMENT INFORMATION 
(Continued)
Geographical information (Continued)
(b)	 Non-current assets

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

North America 北美 149,044 157,014
The PRC 中國 117,249 113,084
Vietnam 越南 43,599 44,360
Dubai 杜拜 33,267 33,600
Hong Kong 香港 1,531 625
    

Total 總計 344,690 348,683
    

3. 經營分部資料（續） 

地區資料（續）
(b) 非流動資產
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

3.	 OPERAT ING SEGMENT INFORMATION 
(Continued)
Geographical information (Continued)
(b)	 Non-current assets (Continued)

The non-current asset information of 
above is based on the locations of the 
assets and excludes financial instruments 
and deferred tax assets.

Information about major customers
During each of the six months ended 30 June 
2026 and 2025, no single customer contributed 
10% or more of the Group’s total revenue.

4.	 REVENUE
The Group’s revenue for each of the six 
months ended 30 June 2026 and 2025 wholly 
represented revenue from contracts with 
customers. The revenue was derived from sale 
of lighting products, which is recognised at a 
point in time and the disaggregated revenue 
information by geographical market, based on 
the locations of the customers, is disclosed in 
note 3 to the interim financial information.

3. 經營分部資料（續） 

地區資料（續）
(b) 非流動資產（續）

上述非流動資產資料基於資
產所在位置而定，且不包括
金融工具及遞延稅項資產。

有關主要客戶的資料
截至二零二六年及二零二五年六
月三十日止六個月各期間，概無單
一客戶對本集團總收入貢獻10%
或以上。

4. 收入
本集團截至二零二六年及二零二五
年六月三十日止六個月各期間的
收入全數為客戶合約收入。收入來
自銷售照明產品，其在某時間點確
認，而基於客戶所處位置按地理市
場分類的收入資料明細，於中期財
務資料附註3披露。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

5.	 OTHER INCOME, GAINS AND LOSSES, NET

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

Note (Unaudited) (Unaudited)
附註 （未經審核） （未經審核）

     

Other income 其他收入
Bank interest income 銀行利息收入 7,835 8,705
Other interest income 其他利息收入 18 6,229 7,863
Dividend income of financial assets 

at fair value through profit or loss
按公允價值計入損益的 
金融資產之股息收入 1,030 920

Government grants* 政府補助* 35 3,799
Gross rental income 租金收入總額 5,075 5,067
Tariff refund income 關稅退稅收入 31,756 –
Customers’ claim for tariff refund 客戶關稅退稅申索 (15,878) –
Others 其他 803 876     

36,885 27,230     

Gains and losses, net 收益及虧損淨額
Fair value loss of financial assets  

at fair value through profit or  
loss, net

按公允價值計入損益的 
金融資產之公允價值 
虧損淨額 (5,000) (5,721)

Fair value gain of investment 
properties, net

投資物業的公允價值收益 
淨額 8,022 5,378

Gain on disposal of financial  
assets at fair value through  
profit or loss, net

出售按公允價值計入損益的
金融資產之收益淨額

– 6,192
Foreign exchange differences, net 匯兌差異淨額 4,634 3,116     

7,656 8,965     

Total other income, gains and  
losses, net

其他收入、收益及 
虧損淨額總額 44,541 36,195

     

*	 There are no unfulfilled conditions or 
contingencies relating to the grants.

5. 其他收入、收益及虧損淨額

* 概無與該等補助有關的未達
成條件或或然事項。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

6.	 FINANCE COSTS

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

Interest on a bank loan 一項銀行貸款利息 110 –
Interest on lease liabilities 租賃負債利息 1,602 475
Amortisation of bank facility costs 銀行融資成本攤銷 60 92    

1,772 567
    

6. 財務成本
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

7.	 PROFIT BEFORE TAX
The Group’s profit before tax is arrived at after 
charging/(crediting):

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

Cost of inventories sold 已售存貨成本 209,889 166,196
Depreciation of property, plant 

and equipment
物業、廠房及設備折舊

2,649 3,046
Depreciation of right-of-use 

assets
使用權資產折舊

6,273 5,263
Lease payments not included 

in the measurement of lease 
liabilities

不計入租賃負債計量的 
租賃付款

178 34

Direct operating expenses 
(including repairs and 
maintenance) arising from 
rental-earning investment 
properties

來自賺取租金的投資 
物業的直接經營開支 
（包括維修及維護）

264 172

Impairment/(reversal of impairment) 
of financial assets, net:

金融資產減值╱ 
（減值撥回）淨額：

Trade and bills receivables 應收貿易賬款及 
應收票據 430 467

Other receivables 其他應收款項 456 (9)    

886 458

Write-down of inventories to net 
realisable value

存貨撇減至可變現淨值
1,273 1,098

    

7. 除稅前溢利
本集團之除稅前溢利乃經扣除╱
（計入）以下各項後達致：
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

8.	 INCOME TAX EXPENSE/(CREDIT)

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

Current – Hong Kong 當期－香港
Charge for the period 期內支出 130 16
Overprovision in prior periods 過往期間超額撥備 – (285)

Current – Elsewhere 當期－其他地方
Charge for the period 期內支出 1,525 47
Underprovision in prior periods 過往期間撥備不足 – 45

Deferred tax 遞延稅項 1,679 (392)    

Total tax expense/(credit) for the 
period

期內稅項開支╱ 
（抵免）總額 3,334 (569)

    

Note:

A summary of applicable income tax rates of the 
jurisdictions in which the Group has operations 
during the period is as follows:

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

% %
    

Hong Kong 香港 16.5 16.5
USA 美國 28 28
The PRC 中國 25 25
Vietnam 越南 20 20
    

8. 所得稅開支╱（抵免）

附註：

期內本集團經營業務所在司法權
區的適用所得稅率概述如下：
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

9.	 DIVIDENDS
The d i rec to r s  o f  the Company d id  not 
recommend the payment of an interim dividend 
for the six months ended 30 June 2026 (six 
months ended 30 June 2025: Nil).

10.	 EARNINGS PER SHARE ATTRIBUTABLE TO 
SHAREHOLDERS OF THE COMPANY
The calculation of the basic earnings per 
share amount is based on the profit for the 
period attributable to shareholders of the 
Company of RMB5,792,000 ( s i x  months 
ended 30 June 2025: RMB4,945,000), and the 
weighted average number of ordinary shares 
of 2,092,068,235 (six months ended 30 June 
2025: 2,094,465,417) outstanding during the 
period, after taking into account the effect of 
treasury shares held by the Group.

No adjustment has been made to the basic 
earnings per share amounts presented for each 
of the six months ended 30 June 2026 and 
2025 in respect of a dilution as (i) the Company 
had no potential ordinary shares in issue; and 
(ii) there was no diluting event in respect of 
the share options of a subsidiary of the Group 
outstanding during these periods.

11.	 PROPERTY, PLANT AND EQUIPMENT AND 
RIGHT-OF-USE ASSETS
During the period, the Group acquired items of 
property, plant and equipment and right-of-use 
assets at total costs of RMB11,194,000 (six 
months ended 30 June 2025: RMB2,528,000) 
and RMB1,710,000 (six months ended 30 June 
2025: Nil), respectively.

9. 股息
本公司董事議決不就截至二零二六
年六月三十日止六個月派付中期
股息（截至二零二五年六月三十日
止六個月：無）。

10. 本公司股東應佔每股盈利 

每股基本盈利金額乃根據本公司股
東應佔期內溢利人民幣5,792,000
元（截至二零二五年六月三十日
止六個月：人民幣4,945,000元）
及期內發行在外普通股的加權
平均數2,092,068,235股（截至二
零二五年六月三十日止六個月：
2,094,465,417股）計算，已計及
本集團所持有庫存股份的影響。

由於截至二零二六年及二零二五
年六月三十日止六個月各期間(i)本
公司並無已發行之潛在普通股；及
(ii)本集團一間附屬公司之尚未行
使購股權並無發生任何攤薄事件，
故並未就該等期間呈列的每股基
本盈利金額作出攤薄調整。

11. 物業、廠房及設備以及使用權資產

於本期間，本集團添置物業、廠
房及設備以及使用權資產，總成
本分別為人民幣11,194,000元（截
至二零二五年六月三十日止六個
月：人民幣2,528,000元）及人民幣
1,710,000元（截至二零二五年六
月三十日止六個月：零）。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

12.	 TRADE AND BILLS RECEIVABLES

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Trade receivables 應收貿易賬款 109,524 109,309
Bills receivables 應收票據 7 139
    

Gross trade and bills  
receivables

應收貿易賬款及 
應收票據總額 109,531 109,448

Less: �Provision for impairment  
  losses

減：減值虧損撥備
(8,841) (9,026)

    

Total 總計 100,690 100,422
    

An ageing analysis of the trade and bil ls 
receivables as at the end of the reporting 
period, based on the invoice date and net of 
loss allowance, is as follows:

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Within 1 month 1個月以內 68,191 52,836
1 to 2 months 1至2個月 16,366 21,744
2 to 3 months 2至3個月 6,957 17,146
3 to 6 months 3至6個月 5,224 4,195
Over 6 months 6個月以上 3,952 4,501    

Total 總計 100,690 100,422
    

12. 應收貿易賬款及應收票據

根據發票日期劃分的截至報告期
末的應收貿易賬款及應收票據（扣
除虧損撥備）的賬齡分析如下：
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

13.	 LOAN RECEIVABLE FROM A THIRD PARTY

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Loan receivable from a third 
party

應收一名第三方貸款
48,813 85,778

Less: �Loss allowance for  
  impairment

減：減值虧損撥備
(33,388) (34,719)

    

15,425 51,059
    

The loan receivable represented the money 
lent to a customer by Tongfang Finance 
Limited, an indirect wholly-owned subsidiary 
of the Company which is principally engaged 
in money lending business. Management has 
performed credit risk assessment by performing 
background search on the borrower, financial 
analysis on the companies for which the 
borrower has pledged the equity shares and 
property search on pledged properties.

The loan receivable bore interest rate at 8% 
p.a. (31 December 2025: 8% p.a.) and was 
overdue s ince 2020. The loan receivable 
amounting to RMB15,425,000 (31 December 
2025: RMB51,059,000) was secured by certain 
properties, listed securities, private equities 
and other investments of the borrower and 
personal guarantees. The balance is classified as 
a financial asset at amortised cost. Management 
performs cont inuous assessment on the 
recoverability of the loan receivable.

13. 應收一名第三方貸款

應收貸款指主要從事借貸業務的本
公司間接全資附屬公司同方財務有
限公司借予一名客戶之款項。管理
層通過調查借款人的背景資料、借
款人質押股份的公司的財務分析
及對已抵押物業的物業調查，進行
信貸風險評估。

應收貸款按年利率8%（二零二五
年十二月三十一日：年利率8%）
計息，並自二零二零年起逾期。應
收貸款人民幣15,425,000元（二零
二五年十二月三十一日：人民幣
51,059,000元）以借款人的若干物
業、上市證券、私募股權及其他投
資以及個人擔保作抵押。結餘分類
為按攤銷成本計量的金融資產。管
理層持續評估應收貸款的可收回
性。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

13.	 LOAN RECEIVABLE FROM A THIRD PARTY 
(Continued)
An impairment analysis is performed at each 
reporting date by considering the expected 
credit losses, which are estimated by applying 
the probabi l i ty of default approach with 
reference to the risks of default of the borrower 
or comparab le companies .  For the loan 
receivable which is secured by second charge on 
properties and/or share charges, management 
also takes into account the mitigating effect 
of the value of these collaterals in the ECL 
analysis. As at 30 June 2026, in the opinion of 
the directors, the probability of default applied 
of the loan receivable was 100% (31 December 
2025: 100%). As the loan receivable was 
covered by collaterals with an aggregate fair 
value of approximately RMB15.4 million as at 
30 June 2026 after deducting any outstanding 
first mortgage loan balances, no addition 
impairment was considered necessary during 
the period (six months ended 30 June 2025: 
Nil).

13. 應收一名第三方貸款（續）

本集團會於各報告日期考慮預期信
貸虧損進行減值分析，而預期信貸
虧損乃參考借款人或可資比較公司
的違約風險後應用違約概率法予以
估計。就以物業第二質押及╱或股
份質押為抵押的應收貸款而言，管
理層於預期信貸虧損分析中亦會
考慮減輕該等抵押物價值的影響。
於二零二六年六月三十日，董事認
為，應收貸款所應用的違約概率為
100%（二零二五年十二月三十一
日：100%）。由於截至二零二六
年六月三十日，應收貸款由公允價
值總額約人民幣15.4百萬元的抵押
品（扣除任何未償還的第一按揭貸
款結餘後）所覆蓋，期內並無認為
需要計提額外減值（截至二零二五
年六月三十日止六個月：零）。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

14.	 LOAN RECEIVABLE FROM THE ULTIMATE 
HOLDING COMPANY

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Loan principal amount 貸款本金額 430,000 400,000
Interest receivable 應收利息 3,583 406
    

433,583 400,406
    

The loan receivable from the ultimate holding 
company represents (i) the revolving loan 
to Tsinghua Tongfang Co., Limited with a 
total principal amount of RMB430 mill ion 
(31 December 2025: RMB400 million), which 
is unsecured, interest-bearing at 3.00% per 
annum (31 December 2025: 3.65% per annum) 
and repayable on demand; and (ii) interest 
receivable of approximately RMB3,583,000 (31 
December 2025: RMB406,000).

No impairment loss was recognised for expected 
credit losses on the loan receivable from the 
ultimate holding company, as in the opinion of 
the directors of the Company, the probability 
of default and the loss given default were 
estimated to be minimal.

14. 應收最終控股公司貸款

應收最終控股公司貸款為(i)向同方
股份有限公司提供本金總額為人民
幣430百萬元（二零二五年十二月
三十一日：人民幣400百萬元）的
循環貸款，有關貸款為無抵押、按
年利率3.00%（二零二五年十二月
三十一日：年利率3.65%）計息及
須按要求時償還；及(ii)應收利息約
人民幣3,583,000元（二零二五年
十二月三十一日：人民幣406,000
元）。

由於本公司董事認為應收最終控股
公司貸款的違約概率及致損率估
計為微不足道，故並無就該應收貸
款的預期信貸虧損確認減值虧損。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

15.	 PREPAYMENTS, DEPOSITS AND OTHER 
RECEIVABLES

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Prepayments 預付款 11,400 16,600
Deposits 按金 3,658 5,266
Other receivables 其他應收款項 76,388 80,503
Value added tax recoverable 可收回增值稅 7,037 6,767
    

98,483 109,136
Less: Impairment allowance 減：減值撥備 (71,867) (73,618)
    

26,616 35,518
Portion classified as current 

assets
分類為流動資產的部分

(23,156) (31,943)
    

Non-current portion 非流動部分 3,460 3,575
    

15. 預付款、按金及其他應收款項
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

16.	 TRADE PAYABLES
An ageing analysis of the trade payables as at 
the end of the reporting period, based on the 
invoice date, is as follows:

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Within 1 month 1個月以內 20,308 50,836
1 to 3 months 1至3個月 22,197 8,276
3 to 6 months 3至6個月 1,485 3,877
6 months to 1 year 6個月至1年 2,491 3,807
Over 1 year 1年以上 2,747 1,479    

49,228 68,275
    

16. 應付貿易賬款
應付貿易賬款於報告期末按發票
日期計算的賬齡分析如下：
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

17.	 SHARE CAPITAL

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

HK$’000 HK$’000
千港元 千港元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Authorised: 法定：
5,000,000,000 ordinary 

shares of HK$0.10 each
5,000,000,000股每股 
面值0.10港元之普通股 500,000 500,000

    

30 June 
2026

31 December 
2025

二零二六年
六月三十日

二零二五年
十二月三十一日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Issued and fully paid: 已發行且繳足：
2,094,465,417 ordinary 

shares of HK$0.10 each
2,094,465,417股每股 
面值0.10港元之普通股 185,672 185,672

    

Note:	D u r i n g  t h e  p e r i o d  t h e  C o m p a n y 
repurchased 3,302,000 (period ended 
31 December 2025: 254,000) of i ts 
shares on the Stock Exchange at a total 
consideration of RMB1,076,000 (2025: 
RMB87,000) which was paid wholly out 
of retained profits in accordance with 
section 257 of the Hong Kong Companies 
Ordinance.

17. 股本

附註： 於本期間，本公司於聯交所
購回3,302,000股（截至二
零二五年十二月三十一日
止期間：254,000股）本公
司股份，總代價為人民幣
1,076,000元（二零二五年：
人民幣87,000元），根據香
港公司條例第257條，該筆
款項從保留溢利中悉數支
付。



Interim Report 2026 • 二零二六年中期報告 73

中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

18.	 RELATED PARTY DISCLOSURES
The Group had the following transactions with 
related parties during the period:

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

Note (Unaudited) (Unaudited)
附註 （未經審核） （未經審核）

     

Interest income from the 
ultimate holding company

來自最終控股公司
之利息收入 14 6,020 6,925

Interest income from a fellow 
subsidiary

來自一家同系附屬
公司之利息收入 82 85

     

18. 關聯方交易披露
期內，本集團與關聯方進行以下交
易：
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

18.	 RELATED PARTY DISCLOSURES (Continued)
Compensation of key management personnel of 
the Group:

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

     

Fee 袍金 425 494
     

Other emoluments: 其他酬金：
Salaries, allowances and 

benefits in kind
薪金、津貼及實
物利益 697 551

Pension scheme emoluments 退休金計劃酬金 56 56
     

Subtotal 小計 753 607
     

Total 總計 1,178 1,101
     

19.	 FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS
The Group’s management is responsible for 
determining the policies and procedures for the 
fair value measurement of financial instruments. 
Management reports directly to the executive 
directors and the audit committee. At each 
reporting date, the finance department of 
each segment analyses the movements in the 
values of financial instruments and determines 
the major inputs applied in the valuation. 
The valuation is reviewed and approved by 
management. The valuation process and results 
are discussed with the audit committee twice a 
year for interim and annual financial reporting.

18. 關聯方交易披露（續）
本集團主要管理人員的薪酬：

19. 金融工具的公允價值及公允價值
層級
本集團管理層負責制定金融工具公
允價值計量的政策及程序。管理層
直接向執行董事及審核委員會匯
報。於各報告日期，各分部的財務
部門分析金融工具價值的變動情
況，並釐定估值所用的主要輸入數
據。估值由管理層審閱並批准。估
值程序及結果由審核委員會每年
進行兩次討論，以作中期及年度財
務申報。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

19.	 FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Continued)
The fair values of the financial assets and 
liabilities are included at the amount at which 
the instrument could be exchanged in a current 
transaction between willing parties, other than 
in a forced or liquidation sale. The following 
methods and assumpt ions were used to 
estimate the fair value.

The fair values of listed equity investments are 
based on quoted market prices. The fair values 
of unlisted investments, which were classified 
as financial assets at fair value through profit or 
loss, have been estimated using a market-based 
valuation technique based on assumptions that 
are not supported by observable market prices 
or rates. The valuation requires the directors 
to determine comparable public companies 
(peers) based on industry, size, leverage and 
strategy, and to calculate an appropriate 
price multiple, such as enterprise value to 
earnings before interest, taxes, depreciation 
and amortisation (“EBITDA”) multiple, for 
each comparable company identified. The 
multiple is calculated by dividing the enterprise 
value of the comparable company by an 
earnings measure. The trading multiple is then 
discounted for considerations such as illiquidity 
and size differences between the comparable 
companies based on company-specific facts 
and circumstances. The discounted multiple is 
applied to the corresponding earnings measure 
of the unlisted equity investments to measure 
the fair value. The directors of the Company 
believe that the estimated fair values resulting 
from the valuat ion technique, which are 
recorded in the interim condensed consolidated 
statement of financial position, and the related 
changes in fair values, which are recorded in 
the interim condensed consolidated statement 
of profit or loss, are reasonable, and that they 
were the most appropriate values at the end of 
the reporting period.

19. 金融工具的公允價值及公允價值
層級（續）
金融資產及負債的公允價值以自願
交易方（強迫或清盤出售者除外）
當前交易中該工具的可交易金額
入賬。估計公允價值時採用以下方
法及假設。

上市權益投資的公允價值按所報市
價計算。分類為按公允價值計入損
益的金融資產之非上市投資的公
允價值基於可觀察市場價格或利
率不支持的假設採用市場估值技
術估計。估值要求董事根據行業、
規模、槓桿及策略確認可比公眾公
司（同業）並計算適當價格倍數，
例如所識別各可比公司的企業價
值與除利息、稅項、折舊及攤銷前
盈利（「EBITDA」）倍數。以可比公
司的企業價值除以盈利計算倍數，
然後根據公司特定事實及情況，考
慮非流動性及可比公司之間的規
模差異等因素對交易倍數進行貼
現。貼現倍數適用於非上市權益投
資的相應盈利指標，以計量公允價
值。本公司董事認為，估值技術產
生的估計公允價值（於中期簡明綜
合財務狀況表列賬）及公允價值的
有關變動（於中期簡明綜合損益表
列賬）屬合理且為報告期末的最適
當值。
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

19.	 FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Continued)
For the rest of financial assets at fair value 
through profit or loss, their fair values are 
derived from the net asset value per share of 
the investments. The directors of the Company 
believe that the estimated fair values which 
are recorded in the condensed consolidated 
statement of financial position as at 30 June 
2026 with net changes in fair value recognised 
in the condensed consolidated statement of 
profit or loss in the six months ended 30 June 
2026 are reasonable, and that they were the 
most appropriate values at the end of the 
reporting period.

The fair values of other financial assets and 
financial liabilities carried at amortised cost 
approximate to their carrying amounts.

Set out below is a summary of significant 
unobservable inputs to the valuation of financial 
instruments together with a quantitat ive 
sensitivity analysis as at 30 June 2026 and 31 
December 2025:

Valuation 
technique

Significant 
unobservable
input Multiple

Sensitivity of fair
value to the input

估值技術
重大不可觀察輸
入數據 倍數 公允價值對輸入數據之敏感度

     

Unlisted 
investments

Valuation  
multiple

EV/EBITDA  
multiple of peers

14.9 (31 December 
2025: 15.1)

5% (31 December 2025: 
5%) increase/decrease in 
the multiple would result 
in increase/decrease in fair 
value by RMB7,205,000 
(31 December 2025: 
RMB7,512,000)

非上市投資 估值倍數 同業企業價值╱ 
EBITDA倍數

14.9（二零二五年 
十二月三十一日：
15.1）

倍數增加╱減少5% 
（二零二五年十二月三十一日：
5%）將導致公允價值增加╱ 
減少人民幣7,205,000元 
（二零二五年十二月三十一日：
人民幣7,512,000元）

19. 金融工具的公允價值及公允價值
層級（續）
就其餘按公允價值計入損益的金
融資產而言，其公允價值自投資的
每股資產淨值得出。本公司董事認
為，於二零二六年六月三十日的簡
明綜合財務狀況表入賬的估計公
允價值且於截至二零二六年六月
三十日止六個月之簡明綜合損益表
確認的公允價值淨變動屬合理，截
至報告期末為最合適的價值。

按攤銷成本列賬的其他金融資產
及金融負債的公允價值與其賬面
值相若。

以下為於二零二六年六月三十日及
二零二五年十二月三十一日對金
融工具估值之重大不可觀察輸入
數據概要連同定量敏感度分析：
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

19.	 FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy
The following table illustrates the fair value 
measurement hierarchy of the Group’s financial 
instruments:

Assets measured at fair value:

Fair value measurement using
公允價值計量使用 

Quoted prices
in active
markets

Significant
observable

inputs

Significant
unobservable

inputs
活躍市場

報價
重大可觀察
輸入數據

重大不可觀察
輸入數據

(Level 1) (Level 2) (Level 3) Total
（第一級） （第二級） （第三級） 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
      

Financial assets at fair 
value through profit or 
loss

按公允價值計入損益的 
金融資產

At 30 June 2026 
(Unaudited)

於二零二六年六月三十日
（未經審核） – – 107,000 107,000

      

At 31 December 2025 
(Audited)

於二零二五年十二月 
三十一日（經審核） – – 112,000 112,000

      

19. 金融工具的公允價值及公允價值
層級（續）
公允價值層級
下表說明本集團金融工具的公允
價值計量層級：

按公允價值計量的資產：
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中期財務資料附註（續）

二零二六年六月三十日

NOTES TO INTERIM FINANCIAL 
INFORMATION (Continued)

30 June 2026

19.	 FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy (Continued)
Assets measured at fair value: (Continued)
The movements in fair value measurements 
within Level 3 during the period are as follows:

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核）

    

Financial assets at fair value  
through profit or loss  
– unlisted:

按公允價值計入損益的 
金融資產 — 非上市：

At 1 January 於一月一日 112,000 137,400
Total loss recognised in the 

condensed consolidated 
statement of profit or loss

於簡明綜合損益表中 
確認的虧損總額

(5,000) (8,938)
    

At 30 June 於六月三十日 107,000 128,462
    

20.  APPROVAL OF THE INTERIM FINANCIAL 
INFORMATION
The interim financial information was approved 
and authorised for issue by the board of 
directors on 21 August 2026.

19. 金融工具的公允價值及公允價值
層級（續）
公允價值層級（續）
按公允價值計量的資產：（續）
期內第三級公允價值計量的變動
如下：

20. 批准中期財務資料 

中期財務資料已於二零二六年八
月二十一日獲董事會批准及授權
刊發。
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釋義
於本中期報告內，除文義另有所指
外，下列詞彙具有以下涵義：

DEFINITIONS
In this interim report, the following expressions 

shall have the following meanings unless the 

context requires otherwise:

“2016 Share Option 

Scheme”

the share option scheme adopted by the Company at the 

annual general meeting on 13 May 2016

「二零一六年購股權計劃」 本公司於二零一六年五月十三日在股東週年大會上採納的
購股權計劃

“American Lighting” means American Lighting, Inc., a Delaware corporation 

and an indirectly non-wholly-owned subsidiary of the 

Company

「American Lighting」 American Lighting, Inc.，一間位於特拉華州的公司，為本
公司的間接非全資附屬公司

“Articles of Association”  

or “Articles”

the articles of association of the Company adopted by the 

special resolution of the Shareholders on 23 June 2022 

and as amended, supplemented and otherwise modified 

from time to time

「組織章程細則」或 

「細則」
本公司於二零二二年六月二十三日經股東特別決議案採納
並經不時修訂、補充及以其他方式修改的組織章程細則

“associate(s)” has the meaning ascribed thereto under the Listing Rules

「聯繫人」 具上市規則賦予該詞的涵義

“Board” the board of directors of the Company

「董事會」 本公司董事會
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“Business Day” or 

“business day”

a day on which banks in Hong Kong and Cayman Islands 

are generally open for business to the public and which is 

not a Saturday, Sunday or public holiday in Hong Kong or 

Cayman Islands

「營業日」 香港及開曼群島銀行一般向公眾開放營業的日子（星期六、
星期日或香港或開曼群島公眾假期除外）

“BVI” British Virgin Islands

「英屬處女群島」 英屬處女群島

“China” or “PRC” the People’s Republic of China, excluding for the purpose 

of this interim report, Hong Kong, Macau and Taiwan

「中國」 中華人民共和國，就本中期報告而言，不包括香港、澳門
及台灣

“Companies Ordinance” the Companies Ordinance (Chapter 622 of the Laws of 

Hong Kong) as amended, supplemented or otherwise 

modified from time to time

「公司條例」 香港法例第622章公司條例（經不時修訂、補充或以其他方
式修改）

“Companies (WUMP) 

Ordinance”

Companies (Winding Up and Miscellaneous Provisions) 

Ordinance (Chapter 32 of the Laws of Hong Kong), as 

amended, supplemented, or otherwise modified from time 

to time

「公司（清盤及雜項條例 

條文）條例」
香港法例第32章公司（清盤及雜項條文）條例（經不時修
訂、補充或以其他方式修改）

DEFINITIONS (Continued) 釋義（續）
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“Company” Neo-Neon Holdings Limited (stock code: 1868), a company 

incorporated in the Cayman Islands with limited liability 

and the shares of which are listed on the Main Board of 

the Stock Exchange, and part of shares of which are listed 

on the Taiwan Stock Exchange as depositary receipts

「本公司」 同方友友控股有限公司（股份代號：1868），一間於開曼群
島註冊成立的有限責任公司，其股份於聯交所主板上市，
且部份股份作為存託憑證在台灣證交所上市

“connected person(s)” has the meaning ascribed thereto under the Listing Rules 

「關連人士」 具上市規則所賦予的涵義

“controlling shareholders” has the meaning ascribed thereto in the Listing Rules 

「控股股東」 具上市規則所賦予的涵義

“Corporate Governance 

Code” 

code on corporate governance practices contained in 

Appendix C1 to the Listing Rules

「企業管治守則」 上市規則附錄C1所載的企業管治常規守則

“Director(s)” the director(s) of the Company

「董事」 本公司董事

“Group” the Company and its subsidiaries

「本集團」 本公司及其附屬公司

“HK$” and “HK cents” Hong Kong dollars and cents respectively, the lawful 

currency of Hong Kong

「港元」及「港仙」 香港法定貨幣港元及港仙

DEFINITIONS (Continued) 釋義（續）
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“Hong Kong” The Hong Kong Special Administrative Region of the PRC 

「香港」 中國香港特別行政區

“Independent Third 

Party(ies)”

individual(s) or company(ies) who is/are not connected 

with (within the meaning of the Listing Rules) any of 

the Company, Directors, chief executive or substantial 

shareholders of the Company, our subsidiaries or any of 

their respective associates

「獨立第三方」 與本公司及本公司任何董事、最高行政人員或主要股東、
其附屬公司或彼等各自的任何聯繫人概無任何關連的獨立
人士或公司（定義見上市規則）

“Listing Rules” the Rules Governing the Listing of Securities on the Main 

Board of the Stock Exchange

「上市規則」 聯交所主板證券上市規則

“Model Code” the model code for securities transactions by directors of 

listed issuers as set out in Appendix C3 of the Listing Rules

「標準守則」 上市規則附錄C3所載的上市發行人董事進行證券交易的標
準守則

“Period” the six months ended 30 June 2026

「本期間」 截至二零二六年六月三十日止六個月

“RMB” Renminbi, the lawful currency of the PRC

「人民幣」 中國法定貨幣人民幣

“SFO” the Securities and Futures Ordinance (Chapter 571 of the 

Laws of Hong Kong), as amended and supplemented from 

time to time

「證券及期貨條例」 香港法例第571章證券及期貨條例（經不時修訂及補充）

DEFINITIONS (Continued) 釋義（續）
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“Share(s)” share(s) of HK$0.1 each in the share capital of the 

Company

「股份」 本公司股本中每股面值0.1港元的股份

“Share Award Scheme” the share award scheme of the Company adopted by the 

Board on 13 April 2018

「股份獎勵計劃」 本公司董事會於二零一八年四月十三日採納的股份獎勵計
劃

“Shareholder(s)” the shareholder(s) of the Company

「股東」 本公司股東

“Stock Exchange” The Stock Exchange of Hong Kong Limited

「聯交所」 香港聯合交易所有限公司

“Subsidiary Share  

Incentive Plan”

American Lighting’s share incentive plan adopted by the 

Shareholders on 2 April 2015

「附屬公司股份獎勵計劃」 股東於二零一五年四月二日採納的American Lighting股份
獎勵計劃

“subsidiary(ies)” has the meaning ascribed to it in section 15 of the 

Companies Ordinance (Chapter 622 of the Laws of Hong 

Kong)

「附屬公司」 具有香港法例第622章公司條例第15條賦予該詞的涵義

“substantial  

shareholder(s)”

has the meaning ascribed thereto under the Listing Rules

「主要股東」 具上市規則所賦予的涵義

DEFINITIONS (Continued) 釋義（續）
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“Resuccess” Resuccess Investments Limited, a substantial shareholder 

of the Company

「Resuccess」 Resuccess Investments Limited，本公司的主要股東

“Tongfang” 同方股份有限公司 (Tongfang Co., Ltd.*), a joint stock 

limited company incorporated in the PRC, whose shares 

are listed and traded on the Shanghai Stock Exchange 

(stock code: 600100) 

「同方」 同方股份有限公司，於中國註冊成立的股份有限公司，其
股份在上海證券交易所上市及買賣（證券代碼：600100）

“%” per cent.

「%」 百分比

“*”	 For identification only
「*」 僅供識別

DEFINITIONS (Continued) 釋義（續）
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