BB G RGBT AR AR &R & Z P IRZ Al K2 8 R B
B PP EE BN R LS AL WIEZR - B BR85S
BT ES 7 P9 BT 2 BN e RE % 2 P 28T 5 [ A I (T IR AR AE (LT BT -

PIMGESZZH - LI ~ EE o (1555~ 5 2B

GOOD FRIEND INTERNATIONAL HOLDINGS INC.
REBEZERARAE

(FEFH2 B M 1.~ FIRE F])
(R {5%: 2398)

BINEE NS
bRz &BEtRERNEA T RS

RN EIIEE B & X S AR A =7 AT 13.10BHRMFL -

LU PR AL Sl 8 X A i i AR AR ER S —TF N H+
JNBEEERE IR G AT A IR A FIRH TEEH A

EEEG D
R s A TR
s
S

& “E—-tFNH+/H

PREINGEHBY » X2 FJBFEG AT (1) AESHTEE - REFaE - B
SRICAE ~ BRI ~ ol B AL ERISRETEAE - R (i) =5 L IFBTTEE -
BRI JLR ISR E RAF TSI -



KA B SRR TR 3 BT 4]

ER1065F 106555 % — %
A BR AR S AS RS

(L T2 8EEHBRERIIRANIMHRE)



RAEBIRIERA R &) B @l
RE 106 % 105 45 —F M ERRETHTABRS

(LT 2 6B EHBERASAXAHHFRE)

§H 8% 8

5]

gis

%

7
B &

ABREHAAZRE

G — S ERVLSHFEMEZEIZHMBREL
BAHEMBRAEK

A% sREAEEEKE R

= B8 8%
jus) fﬁ,é—.\lmif‘
R

iin
(-)
(=) 4
(=)
(m)
c{:v
) Ehk A B R éé@%

) EhBAMEEBEEX

) £ %éAmﬁémg%

YA MM BREAEHAA(GEHHMBFTRRELKHRA
BT ERBAAEBBAZIEITRAEZRE AR
EH)

AR etz mBRE (FELR)
MEREREMEMERME (FTFEL)

SEEeFHFzEERE (BX)
MEREREIEEMERME (BRX)

(—
(
(=
(

jus)

e
= A
52:
2 RBEAS R T2 IFRSsE% BT EETHHHREK
Z

L

{1t

MHBE B



M A



Deloitte E SRS

HEREH ST TINEHAR
10596 At R4 RIS = EX 156571218

Deloitte & Touche

12th Floor, Hung Tai Financial Plaza
156 Min Sheng East Road, Sec. 3
Taipei 10596, Taiwan

Tel :+886 (2) 2545-9988
Fax:+886 (2) 4051-6888
www.deloitte.com.tw

HBHABRE
ABEBBEREBRAD AE:

AEBRBERERANRATAIBRES —HARGTHRASHEAZIREA
106 #6 A30BREBA 105426 A30BXHAKAGMERALLR  BRE 106
#1A1826A30B8RRBEI10541A1826A30BXHAKGHES
BEth2 Ok ik HHAKOHEZYLHEARABARESALAELR (2HUA
RUEBEM) » $E8B YW F RS €36 47 (Deloitte Touche Tohmatsu) #
Mxk 327106448 A 308 BAEBMRSE (FHRMAEZL) - HEMAEBEKE
BARAVRFAAFGLERE 106 F % —2RRHE 105 £ 5 —FR¥£%
BMEZXIERE (FHA=) BAHUBEREAXITELR (FRM4wW) » ¥8
AEHFRBTE LT () 2AMBREABES, RIOALEZIHEY
BEETUABE T BN ASHGEARBRTFERE KR LAREFFERNE
B REERHIHARAAH M EREAIERRFATAEZATER -

BRAGHFBZHEBER A FRF —BERMARGEBEBRERA RN AT
NABHEBREZIEZHALHUEREAECE MM ERAFRERLAE T § =
EH () RAMBREAZES AN EAFEREE - AEXRBEHAALSB
BEzHBE ACHTNABRE KR AAERBEERAERLS AT A M
HANHBEREAZTFTEANEZEEBEXAEZEARTAMERBEEZIRF °

f\./-—-—lf\/



VEREHAOTHGER L

v 5 & H FEZN vdH £ R A

\} U -’i.'. ’:.‘ ‘F \3 6
U L& \z
AREFETERLBECHER MBEREBLAEHETELZE R AR
& BB EFH 1040024195 3% & BtE N FE % 0930128050 3
3 K 106 T2 9 A& 18 2]

~-——-—2~



M A



Bpo

REBEM &E M
10646 B30 8 1054128318
A KR ®H £ B A KR ® ¥ & "
- 3
ERGEE
BHRERB—FAGES $ 124,504 $ 558525 $ 121,148 $ 559,340
M¥E -~ BB RRE 187,105 839,353 195,332 901,848
EWEE 2,885 12,942 3,431 15,841
NAEELEHRE 16,755 75,163 16,494 76,153
AHEAIHIRE 406,336 1,822,823 385,655 1,780,569
BREFEREE 22,860 102,550 21,701 100,194
760,445 3,411,356 743,761 3,433,945
RGEE
7 % 267,159 1,198,475 202,828 936,457
IR ~ 4 RTFAMA A 547,968 2,458,184 499,083 2,304,266
AR ERBE RSy 2,905 13,032 2,707 12,498
Bk EPAOHITR%KE 71,486 320,686 40,692 187,875
RN R R RN B) 3R 7E 1,342 6,020 2,110 9,742
) XN CY NP S &Y O
Zley—EE SN ) B RIE 1,507 6,760 2,518 11,626
Bl A2 ERE 910 4,082 922 4,257
JENCHE B 8] RS B R
NGIE &1 69,111 310,032 81,629 376,881
TRH M RAT 772 33,337 149,550 33,163 153,114
RERRLEEY 139,805 627,165 177,946 821,577
1,135,530 5,093,986 1,043,598 4818293
“xE $ 1,895,975 $ 8,505,342 $ 1,787,359 $ 8,252,238

E—RE106 #% —FR 105 FEUBREZMAZEE A RRMERBEHABLH 25 URE 106
%6 A 308 4%105 12 A 31 82 E% RMB1=NTD 44860 & RMB 1= NTD 4.6170 # % -

BZ 106 LEFRBREBFAARFHMSERS RBEAPHERL T

# E = R & ¥ 3
106.1.1-106.6.30 RMBI1 : NT4.6880 RMBI1 : NT4.3600 RMBI1 : NT4.4703
105.1.1-105.12.31 RMB1 : NT5.1050 RMB1 : NT4.5910 RMB1 : NT4.8489
104.1.1-104.12.31 RMB1 : NT5.1840 RMBI1 : NT4.8900 RMB1 : NT5.0331
103.1.1-103.12.31 RMB1 : NT5.1090 RMB1 : NT4.7970 RMB1 : NT4.9202

EFERAZHE BEANREE E\%ﬁ EHEF  EHR g%
F 0%




B

REBH a5
10646A308 105412/ 318
A KR B ¥ & ®A R ®H & %

ALARBEHAAREHES

& * $ 4,022 $ 18,043 $ 4,022 $ 18570

BARBAE 82,281 369,113 82,281 379,891

EABE 77,338 346,938 77,338 357,070

e th 60,201 270,061 61,248 282,782

8 B A 615,174 2,759,671 579,179 2,674,069
BHES 839,016 3,763,826 804,068 _ 3,712,382
-5y
T AR

WU R 61,180 274,453 61,180 282,468

61,180 274453 61,180 282,468

e AR

BAEPSHIRKA $ 32942 $ 147,777 $ 31,682 $ 146,277

ARk ~ B RAT3RA BT

¥R 546,103 2,449,817 490,737 2,265,734
A RN 8 3R 3,343 14,99 2,388 11,026
At EBER A G RA 2,880 12,920 619 2,858
FEAT—F B % P B 2 8) B 83

B/ 8] oy — R Bt B 4 8] 3R 4,748 21,300 5,503 25,407
BAF— B & N8 B — M &

EES LY PALE & 24,822 111,351 7,981 36,848
BAEESERA 244 1,095 192 886
FPEIFTIE R E R 25,681 115,205 26,219 121,053
BITHEE 348,838 1,564,887 350,772 1,619,514
REHE 6,178 27,715 6,018 27,785

995,779 4,467,063 922,111 4,257,388
Bafy 1,056,959 4,741,516 983,291 4,539,856
BERRHAES $ 1895975 $ 8505,342 $ 1,787,359 $ 8,252,238
WEEAEFA $ 139,751 $ 626,923 $ 121487 $ 560,905
BREERAE R $ 900,196 $ 4,038,279 $ 865.248 $ 3,994,850




H—RE106 FF —ZRIGCFEMBERAZMALETA - EF - BRRAEZRBEMABELHE SR E 106
2683084105412 A 31 B2 E % RMB1=NTD 44860 & RMB1=NTD4.6170 3% -
Ho 106 £ LFFREALIFEARBHHFGHERS HRATFHERLT

£ E % s & & F ¥
106.1.1-106.6.30 RMB1 : NT4.6880 RMBI : NT4.3600 RMB1 : NT4.4703
105.1.1-105.12.31 RMBI : NT5.1050 RMBI : NT4.5910 RMB1 : NT4.8489
104.1.1-104.12.31 RMB1 : NT5.1840 RMB1 : NT4.8900 RMB1 : NT5.0331
103.1.1-103.12.31 RMB1 : NT5.1090 RMBI : NT4.7970 RMBI : NT4.9202

3

FFR AT H G BEANREE %ﬁ T EF EH B %

22 By



ok % &
HZ 6K 308
B R
BER BB A T
k&5
10641A18 26A308 10541818 26308
A K % W 4 % A R B W & %
& $ 654,39 $ 2,935,620 $ 534,545 $ 2,589,871
&S (___498616) (_2236791) (__ 392,266) (__1,900,529)
2] 155,780 698,829 142,279 689,342
H Al 17,032 76,406 13,034 63,150
THRHERR ( 68,704) (  308,206) ( 62,610) (  303345)
TEER ( 60,944) (  273,395) ( 53,366) (  258558)
EwBERA ( 3115) ( 13974) ( 728) ( 8527 )
&% F 40,049 179,660 38,609 187,062
MBEER ( 4,156) ( 18,644) ( 5764) ( 27,927)
ESELEBA (BH#) 261 55 i S | 503) ( 2,437)
SAB BB N 8] B A 9914 44,474 154 746
Fo R P AT 3 A 46,068 206,661 32,496 157,444
P A #LBA ( 10,047) ( 45071) ( 13,958) ( 67,627 )
AnAMEFA ANBAEBA 36,021 161,590 18,538 89,817
Etbmi i
KA EFHERENAEE
2 AEB NS b2 @GR ( 26) ( 117) ( 16,949) ( 82,118)
EATHRESBEZELBNEE
FIEHB NG b TR ( 24876) (  111,594) ( 9,247) ( 44,802)
FHBREEA 23,829 106,897 8,454 40,960
ARAHEHAARSE TR ELE
% $ 34948 $ 156,776 $ 796 $ 3,857
P INEIE E-E=2 W L3 &
BRERBYE B A $ 009 0.40 $ 0.05 $ 0.24

- RE 106 R 15 £ E _FHBERRZMAZTE AR -RAMBERBESEHE 25 2 UKE 106
4% 105% 6 A 30 B2 E%® RMB1=NTD 44860 & RMB1=NTD 4.8450 3 % -

o106 F LX EREASEEAREEF &% &K

5 RBERFHERL T

=
# E % R & P ¥
106.1.1-106.6.30 RMB1 : NT4.6880 RMB1 : NT4.3600 RMB1 : NT4.4703
105.1.1-105.12.31 RMB1 : NT5.1050 RMB1 : NT4.5910 RMB1 : NT4.8489
104.1.1-104.12.31 RMBI1 : NT5.1840 RMB1 : NT4.8900 RMB1 : NT5.0331
103.1.1-103.12.31 RMB1 : NT5.1090 RMB1 : NT4.7970 RMB1 : NT4.9202

3

T EP  EHH

i




= ]
%% L - Ly %qmm ¥y YED
970658 & 72 I T0c09 1L I8Ce8 . § 20y §
ST6 V< G66°GE (Z307T ) - - -
628°€C - 6C8°cC = - =
(206’72 ) (92 ) (98%C ) 5 - -
120°9¢ 120°9€ - - - -
890708 ¢ 64168  $ 8¥Z'19 $ 8€€'/L $ 18228 $ 2207
(=157 TZe1ee. § sy § 8¢Sz § I8ce8 . & 707§
(9607CT ) (9607CT ) 2 7 = -
96. VLGT (842 ) - . -
% I - 7578 = = =
(96192 ) (6v6'91 ) (426 ) = - .
- (ct ) 0 - - -
86581 8€G'8T - - - -
6SHFHL  $ 68168 § Q06'8¥ $ 8€€'/L $ 18228 $ 20%
3 3 ¥ O F OB ¥ % B ¥ ¥ % B ¥ B ¥ B Y W ¥

YHHEMEY T F

HEY¥Y % £E

(BHEHY¥) ¥WE 0C H 9% 901
HE B T Yk
BIZEBTHOSH 94 90T T
BEEWHAY

MY mIYHE (e EWHY
WIOHEHY

CERBEIHY

i T b B
T ERERI
(B#eH) ¥eWH T H T3 90T

(#THY¥) ¥ 0c 94 901
FHWH 2

HE B T Jh

I ZEWTE S H 9% 0T T
BFERAY
BRI Y T SHY
BB E WY

TR BEIYE

[T b b
T ENEI
(%EF) ¥B¥WHITHILH 0T



)\wl ~~

9¢8'¢9L’c § TZ9°6SLC § 1900 $ g8ce'9we S cIre9c § €v0'8L $ (HET¥) ¥BWH 0E H 94 901

(Zegcot ) (TZ8<2 ) (32078 ) (zevor ) (801 ) (Zzg ) WHEFE

9/4'9G1T SLV'191 (269% ) - - 8 ¥ T

BT =EWTEO HI+ 0L TR

768790T - 268790T = - - YWFHYA Y

(11111 ) (1 ) (P6SIlL ) - - - WMAERSHE 2 EHNY

L EWBI WY

066191 065191 » - - = [T B

ERheI

8eTILe 690729C $ 78478 ¢ 0028 ¢ 1686/  $ 045'81 $ (BFH) ¥ e T H T4 901

Z50cec¢e % T30926¢ $ g§irceec § S0ZvIE % 19986t % Z8ver . % (@e™¥) Y% B 08 H 9 ¥ GOL

(zoo1tt ) (S82%6Z ) (9¢gZ ) (dooTiT ) (§Eer ) (%09 ) e 3 L

(509'8s ) (<c09'8s ) 4 . ” - TWHD

1S8'E 929'L (694€ ) =~ - - HER T Tt

DI ZEBTHO Y94 0L WY

09670% - 096'0% B = = YEFH N

(oz6'9zT ) (81128 ) (zo8%¥ ) - - - HABRIWHYE T EENY

- (¢ ) €/ - - . WOBEwy

CBHBEISHY

L18'68 L1868 - - = , [ B b B

T EnheI

UVSLLE $ G08'959'C  $ 08C¥C  § cocoge ¢ 66017 $ 060°02 $ (HE®H) ¥ed B T H T ¥ S01
%" # W M F OB ¥ Y B WK ¥R Y E W B Y W ¥ bt

VH%SGW: TE -




=

7 SR T L

G ¥EW: YED 2 RE¥ £ %
| =4

o H¥k 05667 ALN = T 9N ¥ 0419F

AIN=TINI $EFZHICH T HFFOL WH OL B T B HFHYWE T B T4 G0L W 901 @™
c KB OST8TAIN=TINI ¥ 0987 7 ALN =1 dNI ¥ H = & 0€ K 9 ¥ G01

WHOLEMTEY BT EHTHYRTH AW YWY FEZH WY WEMETEH 0L Y 0L EY : —=2



S AR

106%1A18 £6A30 10541418 26430
A B oM & B®OA & "o i il
BETHELENRLRE
EEMARL ( 13559) ($  60826) ($ 3179) (% 15,402 )
A ARETRIR ( 11,744) 52684)  ( 12352)  ( 59,845 )
BREEHMARLER ( 25303) ( 113510) ¢ 15531) ( 75,247 )
BREFHEEARLRE
BEME - BEREBRENEE ( 3721) ( 16692) ( 1670) ( 8,091)
B E A E &R ( 5134) ( 23,031) - -
HEME - BB RBA 403 1,808 11 53
EHF B 886 3,975 4,735 22,941
A EEATER () &Y ( 174) 781) 115,085 557,587
REFHHAFHRLEIR ( 7740) ( 34,721) 118,161 572,490
BEZHELNRLARE
BATH B A HRA 585,095 2,624,736 1,087,774 5,270,265
KELE ( 587,029) (  2633412) (  1,154743) (  5,594,730)
B BEH ARE - - | 1209%) ( 58,605 )
AHH & ( 4156) ( 18644) ( 5764) (. 27,927 )
BAEY (HA) AANRLFR ( 6,09) ( 27,320) ( 84.829) ( 410,997 )
RERBLE AN (RD ) #Ei$H ( 39,133)  ( 175,551 ) 17,801 86,246
BRLRALEEY 177,946 821,577 101,583 507,407
ERAEH 992 ( 18,861 ) 233 ( 14,109 )
BARALRALEEY 139,805 $ 627,165 $ 119617 $ 579544
- RE106 £ R 10 F R —FHERRIMAZIETE ~ A - RRHMBREBHAE 28 A URE 106
£% 10546 B 30 B 2% RMB1=NTD4.4860 & RMB 1= NTD 4.8450 # & -
RE 106 £ & 105 £ EMMHABREAZAMAEZLEE - 8 RAHBABEHELH 2 HRRE
105 4 % 104 412 A 31 B 2 % RMB1=NTD 4.6170 % RMB 1 = NTD4.9950 #: %4 -
B 106 F LFEFRRAESFEARFHENEGHR RS REATHEEW T
* E X . &  F 3
106.1.1-106.6.30 RMBI : NT4.6880 RMBI : NT4.3600 RMB1 : NT4.4703
105.1.1-105.12.31 RMB1 : NT5.1050 RMBI : NT4.5910 RMB1 : NT4.8489
104.1.1-104.12.31 RMB1 : NT5.1840 RMB1 : NT4.8900 RMB1 : NT5.0331
103.1.1-103.12.31 RMB1 : NT5.1090 RMBI : NT4.7970 RMB1 : NT4.9202

FFE AEH
§

EEAREG S

¥

2l
WA
fal!

EE EHHR @

it




i

#

|1



~=~

Wm BR¥: 4TS
oty

¥BWH:YEH HE¥Y A £ F

Pl Mo 00l WU KB RESWDREBN$R)

c HM W LY WSSYI TN LTI ET LB IEVHFH TER : =0

COC6PIN : TN 0464F1IN : TANI 060T'SIN : TINA T€TUE0T-T'T'E0L
TEE0'SLN : TR 0068°PLN : TENI OF8TGLN : TdINI TECIVOT-TTT0T
68V8TIN : TN OT6STLN @ TN 0SOT'SLN : TANYI T€TTS0T-T'T'S0T
0LV VLN : TN 009€FLN : TINL 0889F1LN : THNA 0€'9'90T-T'T'901
G +* W ¥ % ¥ ¥ ¥

AL G FYIE - PEHASUBAMYIFE W EYHFFTH0L: =2
c MW OLI9OPALN=TGNI ¥ B> H IE HCI HFSOL BE Y RNFTEHTWYTHYW - P - FUZFEUZTH¥ULHUMTH 0L BN
o ¥ % 0578'Y ALN = T 4N ¥ 098%'% ALN =1

AN FHZTBOE HOFSOLYF L BUYWWY NI EHTFUYTEHEW - WY - FETY W T WHHUMETEFGO0L ¥F NI EE : —

JotT WERGZ 5 =73 THGEZ & oot ®wey 8 Ea— feisrarderat I 4 (e TG058 S = 3 TTE058 8 + W ¥ ¥ XXXE
9 meaze - VATAPAA 2 SPEEETE = CYECEVE 07 S = 9EIveE HEFHBWY XXS1
T V0L = 9FoLL g 07E65S = 0PE858 A feasges = §768% Y ETER 36203 1 9861
- 868°Ge s 8¢8'ae L $61/001 - 61001 L 085201 & 086201 FEBHUTE 0%81L
2 L66'EL - £66'EL - 1581 - 17851 # we'TL E He'TL R3] 0841
€1 147166 - 1LV 166 i 378'106 - 878106 or £5€°6€8 - £5'6€8 WRY YW Tl 0091
1 SOL'T0S'L - S9T'105'T @ TCL'998'T - TeL'9S8'L 14 986'£68'1 2 986'£68'1 EWTHTIH 0951
FEBWAE
2B 96G8Y s 96528V 8 $6Co8Y = eIy 09 986'T606 o — 986T60S HEFEBW XXIL
2 74 7 = (37572 T PITEST ) = FITEAL S 0556V G 05567 BU—-FERSHY 9L¥L
- 557 = $a5' - 865°CL - 86v°CL # TE0'EL - ZEO'EL b8 200 T
1 689'SL - 689'GL 1 82106 # 82106 4 809°061 * 809061 YN (11528
24 0442901 - 04£7290'L 1 LSY'9E6 = £57'986 i1 SLY'861L - GLH'961T'L ¥ ¥ X0EL
- 57474 - 1pL'se z y10°L2tL 2 F 0 g7A T 0£4'481 & 0€4/£81 YW —WRWH ¥ oret
1 €96°TLL - £96T1L T 206'TEL % 206'1€1 T 0STEFT - 0STEFL WHYDNH 0021
12 204'60€ - T0L'60E T GL8'/81T & 6881 b4 989°02€ < 98902 HESTERY 0611
12 TET6ET - TET6ET € T6¥'SLe = z6¥'sLT 4 PIL6EL # PIT'6EL Y — WY 0811
f:14 8L9FEL'C - 8L9'PEL'C [:14 9£2'280°C = 9€C'280'C ST 9THITLT = 9THITL'T YEEHRY 0L11
8 ¥WselS $ - $ we'6s 6 (1)4 V7720 e B = $ 77:0 v4 I L /L9 $ = $ 91Ty § TURBYITY 00T
FLGR
% W T B oW (M) kuITém ( ¢ ® ) % ¥ T W ow Ox)MEISHR ( e =- ) % ¥ T % ¥ () METHm (¢ ® ) ¥ ¥ 'y
SSUAI T h®@ BWETHY Y SSYAl T L®w W ZWw Y SGUAI Tl W@ BT THY MY
$EATEYE LW RERIT - EY SETEYH LY BRIH—HEY BETEYEH Y HPRITW—-HEY
HOEH9#HG0T BIEHTIHG0T 80€ 94901

P2 X
0 H 94901 BY

FEETH L

HO0E H9¥WHIE



~E~

FHW:YRF b HEY B

8L H6 ¥ 0T WHE L ISWAREANFR)

cFHM WL YWSSUA Z NS ELTHY L HAEVH I ZEN : =0

TOCETLN : T8N 046L7LN : TANA 060T'SLN : TN 1ETTEOT-T'T'E0L
TEEO'SLN : T8N 00687.LN : THNY OV8T'SLN : THAY ETTHOT-T'TH0L
68787LN : LAY 0165 TN : THNY 0SOT'SLN : TN TETTS0T-T'T'S0T
€0/F'PLN : TANY 009ET.LN : THNY 0889 7.LN : TANA 0€'9'90T-1'T'901

B¢ +* % ¥ % ¥ ¥ ¥

LG EGEYNY FHEAGRHEREYIFETE Y FTH 0L =R

cHWOLIOVALN=TANY ¥ B2 8 1€ HZL HSOL BMY WYY  MFEBFTUTTHRFW - YU «- FATHYYUT¥FWHHTHF 0L BY
- ¥ ¥ 0S¥8'P ALN = L dNd ¥ 098%'% ALN = [
ANY ¥ B ZBHO0E MO HGOL WH L BHWKY WP EUTHYTEHRNW HY FURTEWT¥HHHNETHEHFSOIYHNLEY : —=

oot ¥eaess 8 = 3 EFSGeSZ 3 oor il = 3 §ETeEes § oor WEG0S8 . 5 =3 TET058 § RUTEHTRY
v 50285 o 50255 52 TBETILE = TETILE W EILE g 9C8ELE BWEH XXXE
== wver = TWSL T E9ESL Z EESZ T 7589 = — T8 T HWH 00%E
e TH'9ZST - W0'925T e 6907L9°T - 690'749'C T€ 1£9'654C - 1£9'65LT HEWEF 0see
€ vELLIZ ] veL/LIT € 615°L0C - 615’0 z $eS'102 - ¥6510C BIUEXE o1ge

BWERY

oL PSE'ELL § PSE'ELL 6 196'9€L - 196'9€/ 6 160914 - 180'914 g2 00z
g L8V'61 d £8v'61 = 04581 - 0581 ” £V0'8L = £V0'8L ‘ FWWEH otie

¥

TWFW
g €86°€ = £86'C 5 GR6EST = 2 95 LIS 74 200 = SIEWLY Wy XXXC
= = = = g 89¥'C8T = 897'C8C g ESVILL = eV RS W YU XXsT
= = 3 5 g 897¢8C = 89%T8C g (557744 - (%772 [PATET RS 0£92

WYy
£ OBVEBEE = 9BFee6€ <l 8BEZGCT = BgEZGCY £ €LY = E0ZFF heWy YW XXIZ
ot 150Csz = — T50CSZ T 692006 g 692006 12 BETCETT g BETEELT e ]2 01€Z
- 606'9C - 606'9C - S8.'/T - [V A - S - SR [y S 318 ) o0sze
1 yeris - fzan T €50°TZL < €50°12L I SOT'SIL - S0T'SIL H¥ By 0ze
4 - = - = (27134 - [#/134 - 01Le - (745 YW — U ozee
S 19795 - 19%/95€ g 016'sTH - 016'5ey 12 SET'8TE - GET'8TE W URHE 612C
T $8€°021 - $8€°0C1 z V7,4 4 - LLT9T z LLLIBY E 2Ll WHSTRHY 0612
L 189'%8 - 18978 1 €56°TL - €562 4 266'L81 8 T86'GL Y=Y 081¢
44 10£'986 # T0€'9€6 i G55'6€6 % SS5°666 41 £V9'69% - £79'69% WHSY 01T
(44 GL5689T  $ & $ S45'659'T § (4 yIS6IYT  $ - $ PISEIL  § 61 /889951 § 4 $ 1887951 § e 0012

WYy
% B ¥ W W (W) KMEITEM (CTBITRWMY % ¥ T % W (R)MBITEM (ER)BITRWNHY % B ¥ OB oW OF) MBITam (CTBITRWNY ¥ I Y

SSAA1l T I BBRIH—HEWY sSYdl F & HENIWH LW SSAA1l F ok REVRIT—HEY
NnELTEEE W RPLEFEEK 4 NSLTEEF 4
806 H94501 BIEHTIHS0T B0E H94901
YHHSH: Th
H0€ K9¥HIE ABINE-E0E K 9 ¥ 901 B M

¥PYFELHSBWE'S 2 LT EY & 40




%]

5000
5900

6100
6200
6300
6000

6500
6900

7010
7020
7050
7060

7000

7950

8200

8320

8361
8370
8500

8600
8610

8700
8710

9750
9850

i

A1 B R

N

BoEBEASRE R

6/ 308
B Me¥iFa Bk
ERB#H AR
10641818 264308 105%1H18 264308
wKEB—KD KEB AN
BEH RS KYERELE REFERN% BT ERELE
2 &5 56 & 3| 40TXIFRS ¥ 2 & M ®#H & W #2TZIFRSs
l B (% 3) # (%) % % 2 % % (& 3 ) # (&%) % % & 5 %
FERA $ 2,935,620 $ - $2935620 100 $ 2,589,871 $ - $ 2,589,871 100
BERE (__2.236,791) - (_2236791) (_76) (_15900529) - (_1900529) (_73)
BEEA 698,829 - 698,829 24 689,342 - 689,342 27
2ERA
HBEER ( 308206) - ( 308206) ( 11) ( 303,345) - ( 303345) ( 12)
FERA ( 207,128) - ( 207128) ( 7) ( 175917) - ( 175917) ( 7)
HERA ( 66,267 ) - ( 66267) (_2) ( 82,641) - | 82641) (__3)
FERRSYH ( 581,601) - ( 581,601) ( 20) ( 561,903) - ( 561,903) ( 22)
FRR R RRFR 62432  ( 62432) = _ - 59,623 ( 59,623) = _ -
BEEA 179660  ( 62,432) 117,228 _4 187,062 ( 59,623 ) 127,439 _5
BEMARELS
Al - 76,406 76,406 2 - 63,150 63,150 2
Rie# BRIFR - 13,974) ( 13,974) - - ( 3527) ( 3,527) -
MR ( 18,644 ) - (0 18644) ( 1) ( 27,927 ) - 27,927) (1)
HAMEEZIHBMEER
SRBBORM 45,645 - 45,645 —2 1,691) - ( 1,691) -
BEMEARZH ST 27,001 62,432 89,433 _3 29,618) 59,623 30,005 _1
RATIEF] 206,661 - 206,661 _7 157, = 157,444 _ 6
MARE R ( 45,071) - (___45071) (_1) ( 67,627 ) - 67,627) (__3)
Af$A 161,590 - 161,590 6 89,817 s 89,817 3
Hiemodas
FESBERELRE
BESEZHHOERETR
Z AL BENR ( 117) - | 117) - | 82,118) - o 82118) ( 3)
BRTHREIBEHRLEZES
B ERBHBEREAEE
ZRBER 106,897 = 106,897 3 40,960 - 40,960 2
HHEBEIHBEERLTR
Z A KA RBEOR (__111,594) - (__111594) (__4) (___44802) - 44802) (__2)
AR BBHR $ 156,776 $ - $ 156776 _5 $ 3.857 $ = 3 3,857 -—
SRR
AQAEE 161 $ - $ 161,59 _6 $ 89817 $ - $ 89,817 _3
KOBBETFER
ANEE $ 156,776 $ - § 156776 -5 $ 3857 $ . $ 3857 -
BREH®
ES Y $ 0.40 $ - 8 0.40 $ 0.24 $ - $ 024
REE $ 0.40 $ - $ 040 $ 0.24 $ = $ 0.24

TRBI6S R 105K FE_FHBRAXIMAIFTE - EFR - -BRAHEZABEAEBEAH ¥ RRE 106 &
B 105% 6 A 30 8 2E % RMB1=NTD 4.4860 2 RMB 1 = NTD 4.8450 & ¥ -

105 5 L+ S RBUBEEARSHHSGEARS RBAATFHEE LT :

F )3 & % & G 34
106.1.1-106.6.30 RMBI : NT4.6880 RMBI © NT4.3600 RMB1 : NT4.4703
105.1.1-105.12.31 RMBI : NT5.1050 RMBI : NT4.5910 RMBI : NT4.8489
104.1.1-104.12.31 RMBI : NT5.1840 RMB1 : NT4.8900 RMB1 : NT5.0331
103.1.1-103.12.31 RMB1 : NT5.1090 RMBI : NT4.7970 RMB1 : NT4.9202

CHBEZRARAKXCKRTEREBELFERTXIFRSSREP U A -
&£ E B EH S v G FEHA 106 £ 9 A 18 8 EHRL)
EFFRAZH BEAREGE (A FHEE FHR g%

N:_BN
ek




Em o HmEeHFRL B
EREH LA
10641518 26 A308 10541818 26308
REB—BAD ®YERELT KFE—KA RYERELE
REHRAUE 4Tz IFRSs BEHER % ## Tz IFRSs
e B Hx4H(E3) Ao (R) % 2 & H Yx4H(E3) AFLBHGR) % Y4 & #
BEEHIREARE
ABBRAEH $ 206,661 $ - $ 206,661 $ 157444 $ - $ 157,444
AHERLREZKEFIRERE
HERA 51,863 - 51,863 62,786 - 62,786
WERA 10,192 = 10,192 5,407 - 5,407
FHEEA 43416 = 43416 16,958 - 16,958
MR A 18,644 - 18,644 27,927 - 27,927
F BN ( 3,975 ) - ( 3975) ( 22,941 ) - ( 22,941 )
HHEBEZMBOERGETRE
g ( 45,645 ) = ( 45,645 ) 1,691 - 1,601
ROyARGE - BEREHE (ML) ( 727 ) - ( 727 ) 790 - 790
£ B
ERERAK 6,397 - 6,397 = . =
BERER AR HH
Bk ( 262714) - ( 262714) ( 172618) - ( 172618)
Btk —MAHA 128,510 - 128,510 14,283 - 14,283
Bl dik ( 138142) = ( 138142) ( 131,808) - (  131,808)
FAe MR ( 14,988 ) = ( 14,988 ) 10,354 - 10,354
BE (294,986 ) = (294,986 ) 148,848 - 148,848
HA kR (  103,039) - (  103,039) 1,991 - 1,991
ARk 56,546 = 56,546 74,555 s 74,555
BAEK—MAA 87,069 = 87,069 ( 7,016 ) - ( 7,016 )
BARELAH% 5,652 - 5,652 44918 - 44,918
B AR ( 85,588 ) - ( 85588 )  ( 56,013 ) - ( 56,013 )
e BAREZ—MABA ( 247 ) - ( 247) | 74,904 ) s ( 74,904 )
KA 277,414 = 277,414 (140,960 ) - (140960 )
AfRESE 713 - 713 ( 1,148) - ( 1148 )
BEEEZRLAN ( 56,974 ) - ( 56974 ) ( 39,456 ) = ( 39,456 )
X HZ AR, ( 52,684 ) 5 ( 52,684 ) ( 59,845 ) - ( 59,845 )
BEEHZFALAN (109,658 ) = (__109658) ( 99,301 ) - ( 99,301 )
BREEHZIALRE
BEAGE - BEREH ( 16,037 ) - ( 16,037 ) ( 6,725 ) - ( 6,725 )
ENXA9E - BB ABHERK 1,808 - 1,808 53 - 53
BEEMEE ( 655 ) - ( 655) ( 1,366 ) - ( 1,366 )
AT E ( 781 ) = ( 781 ) 557,587 - 557,587
ReBisk—WAaA ( 64,320 ) - ( 64,320 ) 25,179 - 25,179
HFAHRAE ( 23,031 ) ( 23,031 ) - - -
KRZH A 3975 i 3,975 22941 - 22941
BEFHZIERLM (B) A ( 99,041 ) s ( 99,041 ) 597,669 - 507,669
REENIRALRTE
SRR ( 8,676 ) = ( 8676 ) (  324,465) = (  324,465)
BHRRALIA - - - ( 58,605 ) - ( 58,605 )
2HzHE ( 18,644 ) = ( 18644 )  ( 27,927 ) = ( 27,927 )
ERFHFRLMY ( 27,320 ) - ( 27,320 )  ( __410997) - (__ 410,997 )
ERSHHRLRHERLIVE 41,607 - 41,607 ( 15,234 ) - ( 15,234 )
AMALERAGERE (RD) M ( 194412) - ( 194412) 87,371 - 87,371
MARLRAHEALBRA 821,577 - 821,577 507,407 : 507,407
BARLRYERLHR $ 627165 $ - 627,165 579 F I— 579,

H#—-RB 1065 R 1055 F_EHBRAZIMAFLIEE - AF  RAHEEZEABREHB LA 7 REKE 106 #

% 105 % 6 A 30 B 2 E % RMB1 =NTD 4.4860 & RMB 1 = NTD 4.8450 % ¥

REB 106 R 105 S EMVMBRAIAALTE - At HRRAEBEABEAB LA 2HRKE 105 &

% 104 £ 12 A 31 B 2 E %# RMB 1 = NTD 4.6170 & RMB 1 = NTD4.9950 # &

B 1065 LESAREIFREARBGMNEHERR - RBRATFHERL T :



5 B ¥ % * & i )
106.1.1-106.6.30 RMBI : NT4.6880 RMB1 : NT4.3600 RMBI1 : NT4.4703
105.1.1-105.12.31 RMBI1 : NT5.1050 RMB1 : NT4.5910 RMBI1 : NT4.8489
104.1.1-104.12.31 RMB1 : NT5.1840 RMB1 : NT4.8900 RMB1 : NT5.0331
103.1.1-103.12.31 RMB1 : NT5.1090 RMB1 : NT4.7970 RMB1 : NT4.9202

HEZ  BEIRARKXFCRFTERBALEZ TR T IFRSSAZ TR AL -

FFRAEH

(FENBEREB LS ETHGELM 1065 97 188 ABRE)

3

L

§

BEA:BRGE

5
~ = =)~
—_—

W
sl

RUHEE R R

A5

0%




REBRBERA RN RT N
EHHRBEREREHRA
BEE 106 2 105 £ E& =%
(BB TEAFIN > AN ESEF LA ER)

— LM BREELR A

ABEBBERARXGREFLAE] (RTHRBEHALE) 4w Hz
RE 106 #2464 HBEREL  GOBAGCHABERARLT (X THE
ANE) ATFAAZLHHFHEER

EHRARBFZBELREFZMBREZEN (XTHBES—HKLAREH
BR) %2 x2REZ#X  BATERE "E5FTARBRES H £
RELtBERFTERRZE R TXARMBFRTERN BEREEHEN - ZER
mELNE (UTHSR T TERBABSEERTXIFRSs ) ) REFHF > SR T &
REAREBRFEEE4 101 £ 12 A 13 8842 T8+ (B) 238
BREBHERE AL REHBEEEGA SHELCBZELAREHALR
EEARTE2ERBALTTRTXIFRSS PR EH( AT HBEL S HHRE )

REARZEFNRAFTAHESH2IRE 106 FF_FL5HKEEHBEEX
BEXELB TAEIBHFRIFERT@AENEATREELHHEREAZEL
£ HERCHUFREAERTERBAF €30 T 2 [FRSs A& 2 #% X
AOB BLASHEEERAR SGHECBEEERREGHALAELATUE

=]

S

Z P ERBAFTERTXIFRSs i FH — B NNV et RAIZ £ B & 483 5
RATCEAAEAKZITFTERRASY R TX IFRSs 154 — R AR &HE
AlEAREZ T BAEEEREZE EFRELSH LA RKRE 106 £ & 105 % —F
LHEAEAAEERARARE 106 FER 105 £ 5 2L HBELBEARLHRL
MER ENBEEZHEONHBEREAIEIZZE  RBERALT




T ERBA 4 P& FHA KA H 4 B F 4%
e %z IFR

A B R T Ss & } B R MHBEREZPE
(—) HEALA RBRTEETHME »BAT YR CTFTEFH
AZRANRFNBRE  —3H e 106 £ =% :
B ESPRANAT - 76,406 4F 7T
105 &% —F :
63,150 4F 7T
(=) Er % FRBREHEEZTGM vBEASERAZ CTESHE
BAEZERRBELARE —IfHe 106 &£ % =& :
& Z % ¥ 4 X bR 13,974 4 7¢
F e 105 £ =% :
3,527 4F &

i
¢
bl

(£) &R
A % IFRSs Rk B 2 ¥
EHXFREME
B RERERTH
myl A ERER
LA FERNF
H-EHMFEREE
JEWC R AT R 2 8
& JFR423EE (#
i E RS ER -
ARERE) o

%3 RBEFERALT TR REFH—HKLAR

e R A g
18] » 42 % EEPTAF
REFHEZER
BB F @yl
NRLRE R
¥ JRAFE TR
Bz BERITAR
A2 BRFER
IR/ERRER
TR BAMEF
¥wmigEHL @
ERB -

ERFERBALE R
% % IFRSs #7, & F A
HaFrRraBEET
BB -

I HEBLAEAEEEAR G ERIT @B E NG ITRELSMHREIALZE  REEAM  #

AT UBERESH -

~—_7~
—



L5}

it

U]



GOOD FRIEND INTERNATIONAL HOLDINGS INC,
A e W e AR = TS| A\ =
REBRBREZERIBRAT

(RBASHEFME L 2ERAT)
B RE% - 2398



1

REABRZERER A A

NEVER

I E R A M T

T B R

H b B #Y}

—E L FFRHRE

BREA M B RRNEN RS

R4 & R E Al

WA E MR &

7

R A R BB &

ARFEEHRERER

B

2ENER

WA E M B MRM T

N

20

21



RNAEHR

E
BITES

EHE(ER)
BRIASE (7TEAE )
B AR

N =g
e =

BB

BIAFHTES
ey
LEE
REE

RNEME
BER

EERE
CIOES
A E

BEREAENEZEERD
TARE B AERNAT

3 4]
B e BE IS G ATTT

AfMER

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

REBRIZERERAEG —F—+FHHHRE

ERANEEE XM
BB EEEPITEIINE
BiEmERE
20#82003%

PR EEE XM
F D

HTH

M T

il

L EREITAER
3k B 12055

ROBFETEEBDE
EEESFELERAA

N5

2/ AER1835E

B MR 02218

FEFERRIT
iR B R 1T
Bt 4R 1T
BERITARRA
o TR 4R AT
YLERIT

Ik BB P AR AT
TLA T RAT
SEBBRIRTT
KLRIT
AR

IR 43 1K 55
2398

R
http://www.goodfriend.hk

2



3 XEHABZERERRIA —F—tFFHHL

EEENRmRDN

¥KEE

RZT—EFE¥F CNCIEK FERERXEMIHEEHRES B ARISTA 7,9518 %837
B (T —RFERHE 7568 7,5024 %6628 ) - RERH 7 ¥ L ERCNCT AT HE IS

ARE FERPAABETHHREMEER BETFBEBRATBAEMNEEERAR

TR F P FREEANEEAEGDP)RLIERSI% TET —T— NF N EFUERD

BRFHEDS BRPBGEERPRE BRATNCEERTEE - AEEZCNCT AR

EBREBEHARZEHEERARBEE TR ZER - BEZT—+F A=TAL~MEA CNC

TE#Z EEE AN ARKAL6,770,0007T - T — NERYL AR LT

REBESEA AEEREEOEPIRHEMCNCTAKE R HEBREANBRALEEZS
mCNCTAMEMMRBIBEIAAN Z HEREE HOAARK115,370,0007T  EREECNCTE
BEHERELN23.2% - WERREMBRITEBIEAEBZEREEIN LB RNER 2%
DEFES-

MIEEE

W25

HEZT—+tFAAA=THLEAER  AEBEHRSFWHGEL ARM654,400,0007T » T — X
FRILEE EALI224% - AEB 2 EZ W KRN AHEECNCT AR  REIREAA - CNC
TEMERNIEERE BN AREAL96,770,0007T 8 EF R H EFH4924.7% (5 A2 BB EL
wHT75.9% c B—HE REERAARNEEN XN BEE ZHEEREAFRE LA431.0%%
4N R #52,220,0007T  (h AN = B AW K 498.0% o IS S ERBEKR VOB AN 2 5
A AREE105,400,0007T LR EFRIE L FA499.6% - (F IS 4916.1% o



REBRIZERERAEG —F—+FHHHRE

ERAIREFE

PEREEMA - AEEZ EF 4 ARKE155,780,0007T - M58 EF K4 /R23.8% = F R H
ZEMER26.6% BHRAEENFLEMCNCTAKNBEBAZ ENEREFRIEM
T RmeRESMANEREMNET K-

FEREEEH

HEZZ—tEFNA=ZTHIEANEAR HHEREEEA AL ARS8,700,0007T * 8 A F[F
BB EF49.7% - HREIESA D REEEREAEEREE D L410.5% M EFR
HEL11.7% -

THEHR
REEBAITERE B LR EF R EIEINM14.2%F 4 A R1560,940,0007 « = E B R RER
BRI INAT L

BHERH
REEERN - 58 RS ZKARKE4,160,0007T - £ 2707 & B 50 0 B B fE 69 F 19 8R 17
BERAME-

DB E R AT
BEZT—EFANAZTALAER HEBZ2RBENBHARE?,910,0007T (ZF—X
FRH HEFAARE150,0007T)  THER EBEI A D (5 LA 18 E K B H #h B & 2 B0

BRI EAELER
HE-_ZT—+tFNAZTHILEANER  ARAINEZRZE ARELFH A R36,020,000
TL BEF R EFA4994.3% -



REABRZERERRA —F—tFFHHE

AMRRE

“EEENPRATZRAIRINFE —F PROAZE2HRQEERNSIZ-MTEL2
BRE-ATA#ERE RMPEZ SRS N MAREREXRY T AR ZFERNH
RIEBRTT FAIZRHCNCT A - BB AR AREBNCNCT AT - REE IS & E R
EPAMHEE (X2EMRAREREAN) ®MCNCTARER EEEREEEAEKE
e EAHERERTZE2ERMY BEANEBERARBRENERLE R TRAH
MEREFPTRMB R EEREEH IS -

RERR BEHEMNEMONCERR AEESHF - EFENRE ERETSRET#
BB OEBRE  UAHARZENTABRNTISER - S—TH ERENSES
SR LRZBERMEBUESENRE RMEALEENRFEY UHELAEEER
KA RERENCNCTARRER BEEEHRARENREERANTRELE

RBEEeRMBER
AEENEEESTZHABKEEEDR R RBERTERERE - RS —LF XA
“tHH AEEMNESARESSEYMAHARKE139,810,000L (ZE—X<F+=A=+—
A: AR¥177,950, 0007‘z> CRIZIE—tEFRNA=TE AEENRHEEFEOAARE
139,750,0007t (=T —R"F+=ZA=+—H: AR¥121,490,0007t) - MEARITEEL A
AR ¥348,840,0007C (ZT—R"F+ZA=1+—H : AR%350,770,0007T) e R =T —+HEF N
AZ+H8 AEEMNAOL R (RBEERBURDEERAT)VAINE(ZE—RF+=
AZ+—B:11%) R-ZT—+& A=+ RH EXAELR (S5FENEELREHEE
BE)HWAE184% (ZE—RETZA=Z+—H:19.6%)  REBAREBEBEHKAR DR
1Bz



REBBRIZERERAEG —F—+FHHHRE

BEAREE

RZTZ—+F A=+ H AREH KA R4,032,000% 7T 5403,200,000/% & #%0.017% 7T
Bk (ZZE—XRF+ZRB=+—H 4,032,000 7T - % /403,200,000 & 1£0.01% 7T &) iz
) e

BERFMEE

RZB—tFRA=Z+E FEBREFERTEERS #1240 (ZF—XRF+ A
=t- EWSWM)i%EE°$Elm%Mﬁ%%i%W#ﬁ%tﬁ RAKETE Rt 8
BOEARBEMSG -BRAEABSHBILBERER LB BARE (NF) T8
@ﬁ%ﬂﬂ@%%ﬁ%ﬁﬁﬁéﬂﬁﬁ VA1 228

EXEERIARERE

RZZB—tFERNA=ZTHE AEEREBEEREREDTOER AR BERRBEENEAN
ﬁﬁﬁ%mAE%L%MMﬁX:%—ﬁ¢+*ﬂ:+—E'E)%MM$E@%§$E
REHEAEHARE204000T (ZF—ARE+A=+—H: &) -R-Z—tF XA
=tR AEEYTEFAEARABE(ZE-—RF+ZA=+— E-ﬁ)

SEEEMRT
RZF—tHFRNA=Z+TH AREERGIERITFEROARES3,340,0007T (ZF—RE+=
HA=+—H8: AR#33,160,0007T) - TEHEAKERUMERANBREFREHEERMFR
RIRTTH IR o

FRAZ+TH ARAIZHEBRRAEIRAEEARK12,190,0007T ( ZF—RF

RZZE—+t
+=A=+—8: AK%12,600,00070) i F AEREFIRIFIEREBER ZRTER -



7 XEEBZERERIA —F—tFFHHRE

SR E

EEmRiOERS

RIB—tF A=+ H EFHTHAHNEAR RS EMERER (EEREFRBAEK
OIS RMEERD]) EXVED) B  HEARD RESFT BEREESLMERDE
I2MGAFENARRELMALE HRE LT ATNEFETESFXFGNRESTH ([1RE
SAIDAMEARRREEMEXSAARATR ([BR])MERIOARNT

1. RERAGRBGBZEHRE HEROREFHIFEEE

(@) MARE ZH#EZE

R-Z2—t&

~A=t+H

BHHE GHOBITRM

BEEp Mg RER WHEHYEIL
KREFRE([REE]D) N A 20,000,000 4.96%

(krat)

Biat - 3%20,000,0008 M E RRBIEBEERFRATD([2ADAHE - KRELEHELAR
BATRAD 272.22% » BIRBEFE F R E GP] - REERR /RN E RFA 220,000,000
P& B AD o S M



(b)

REEABERBERAG —F—+FHHHLE 8

MR BFRB A E 2 # i

R=Z-tf
ABEZTH
BRES
Espg RHEEER ERKE EHEEERER BAlt
Rk REE% ERiAA 15,669,250 15.30%
LRRRG
RRE% RiEER 2,682,926/ 2.62%
(Htr) LRRRG
Fair Fine (Hongzhou) ERBEEA 7508 0.03%
Industrial Co., Ltd. LEBERH
(B#22)
FRma s A REE% ERfEAA 1,948,5531% 1.90%
LBEREN
Fair Fine (Hongzhou) ERBEBEA 7508 0.03%
Industrial Co., Ltd. LBEREND
(Hi#2)
Htat -

1. REAZEBEZERZL (FIEEHRR) (ERL)HARREXCEITEA2.62%"
HIRBEZRPEGRD REEWRANELLARNRZEEMERN P HEE #a -

2. Fair Fine (Hongzhou) Industrial Co., Ltd. AR =E XML ENB AT HAREE S
KRB GG A7 A B 8 F A E -

B EXEEEN RZZE—tFRNAZTHE - AAAESASRITHAEHE
RARBREEMAEEZE (E&ZRESRMERIIEXVE) WiF 2 i HH
i ESFTEEALAREES LG RDIEIGERERFENELCM X
RIFRAE T QIR A& AR B S B 52 Py 6 (E ) 4B 5



9 XEHBZERERIA —F—FHHHE

2. RARFAREWEHZEKG HHEKGRESHHEBRE
RIZ—EFRA=ZTHE ARAEFXASRITHRAEMERARA R S EMBEEED
ety BB EAEFTHEERCAREE S MG R FEIS2HFREAFTENE LM
FARBIR AT AR A& A DB BB X PR E (AR A -

EEZRBRODESNEF

BR-ZF-A"FANAZBRAZARBERESEIN RBREMER - EAARFESNK
BRTERAR BEZAZEBFHAM T \ENFLBBEERAEBREARTBR M KA
F i s 2 (AR REBE T EBITEEMBREN: AR A HEAFME R ABE
ARG (TR SRR  FEETUEB AL AR EAEMERNROKES
A 1S b AR 5 A 25

BRETE

ARBR-ZF-R"ENAZ_ARMABERESS ([ZE]) Bl EE2@TRBERESR
HEMAaBERAL (WMZAEAMER) ROBRENARESERBEARRRN  ERESFHAE
BRI IEL BERA RN A - ERZA RN AR FE-RFOA=TAAF
BZBHA

B BR % ot B DA PR SR A AT B AR



FTERR

REABRZERERA A

—E—tFP RS

RZF—EFRNA=ZTH BUAL (ARAEFHGRITBRABRRIN RARA B KB
MR P HEAREES L AEGRIFEBMGAETEFENSLMMCHENERIXBNT

1. RERARGREBERGEIFERE

R-ZB—tF
NA=+H
HERTRAE
BREE EEMY s ERER ok I N= R
REEBE(ES) EmEB A 232,000,0000% 57.54%
BRAA] (Ktat)
(TREEEES])
REE% g NG oF = 232,126,0000% 57.57%
(Kiat)
Bisr: REBEFAEREBEBBR9.99%MEH HBEESRAEKS REELHEEARK

=E X BBPTHA #9232,000,00008 A A R ARG VAT B R A R A

BEXPBEREEN R-E—tFRNA=ZTH BREEFLAEEIEBGRERT
FENARRRERDMATACE WM A TRAR R AR B 5 A HE ROk

A

Bo

10



11

REABRZERERRA —F—tFFHHE

RELFRALIZSIBNRZESERNED
R EMRAB1BSBOETFUBEZE B AFFRARZARAREFEHZHNT :

BREEENR _ZT—tFRA-TNAREEBMEEGRAR (BMIMERLETAR) 2B
SUIEMITES-

TEREEE - E—tF - ANAREREEERNDARAR ZAKE-

hHIRE

EEEEMRBEE T —tFAAA=-THILEANEAZERFHREARK0.OST (HER
BE-ZFT—+tFNA=ZTEFEARBITIAGZIARBEB T2 FATEEZHEMBLY

0.0592% 7)) (ZT—"F: ) A HLH A ARMKE20,160,0007T (8 E R £23,870,0007% 7T )
ZTE—REFE)

FHERESRNAARBEIRRETE IR ABE N - RREAREEIS PRS2 AR RBRR
SGUOMBELERIERDEP Z A RIEE B HBRBEQM-

BE BERHELLABLTES
ARARFEFEMARBRAANBE_Z—tFXA=ZTALXEAAAHRERBE BOXHE
FAARB EHES-

ESETREFREZNEESTH

ARBICHMI LS EHRR ([ EHRA DM AEz (EmETABEEETES
ZHMEBESTRD ([BESTR) (FAESETEFRXZINTR -BRE2EESELEE
ERE ARABRRBEBEENLESANT —BETRETAMSENELERTE -



REBBRIZERERAEG —F—+FHHHRE

EEEARTH
REBEE-_T—tFNAZTALNEAREARR —EET EWRAMEE+HEEEAT
Al (TREERTAL) - HETHNERSN

TRGXFEN2ZERATEFEIREHFRREAFAG ARARAESTSTIRATFE
ERABIBARELEARARAIR - E—LFAA-ARTZRRAEFARS REARFZ
BN ZBERBFREHARRAZHTEERALLCELTERTRE -

EREES

ARBERLEZZEG ([BERZES]) TEBECEEATHUEEHIBESRE T
REEEKEREARBAZNUBIFATES DHRBEE TE (EEEE) ITEREE
ERREZALE-BERZEGNIERERRN REETAEENMTEEREF XA MEZE
AR -BRZEGLEMAREEE T —tFANA=ZTHIEANEANREERMBEER -
MARB 2 ZEMEH e BRERTSHMITEREFTESHMAGHBETN T EEMNER
201058 M ERBYZBEMENT R BER | HAKERE T —tFNA=TALNE
Ay BB IS B BT ERE -

REZES

ARARERUREZZEG([REZES]) WEBLRESTRASEGIFTRELE K
BREMUBMIFNTES DRIRBERI AL (BEXZR) LITERELRLE  AR—RHATT
Ex ARAKELE-

REZEENDNEARILEBEFTSNRE ARRAK WEaERATHEESSN
B B FRTESNBIN URAEFTERETEREREREFLHEBRE -

12



13 KEERZRERAG —F—tFFHHHE

FHEES
ARARERLFMZES ([HFMEZES]) WEBCEESTRASEBIGTRELE K
EERMUBIFATES DHABES AL (BEEXRE) MIERBEL AR —(HTT
E= ARRMAKEL-

FNEE SN NEANERBRTN EERS A EEENT MBS REE-
REEEW
RIEEBRERERAL T
E
KEF

7B —_E—tF/\A=TH



REBBRIZERERAEG —F—+FHHHRE

HREEHERRNENRSE
RREERZRERAAESY
(R SEEZ ML LB RAA])

5=

AAZEED (LA (5 9)) EERIIE N E16F40EMEREEMBRE LR EGBE
HEfREERERERAR(TERARD EEFAR(ARIESEED R -2 —tF XA
= tRNBERAREMBRAREEEZ B L NEA SR EEEBRESEa A2 EK
Gx BaEBHRNRERER URETHENZE BEHAXIMERARES LR
ARE P BV BENRROBREVEFEALRNEBARXAREEGIMAGE
VBB G HEREIAN [P B BEHRE | ([FESFHEFE34R]) - ERFNEEARE
RIEBESTENEMRRELINGZEHRAGAUBRR -HANEEERERMANE
MY ZEERGaMBRRIEHER TRBRNDEZZBHERENBREEZSRE Ktz
SIABERNEEME A - BT ERARENATAEMEMALE ERAREEREE-

EHEE

BPEREEESHMASEMN T BEN LR E2410% [MERNB L ZEENHRNTHH
MHEREN | ETEH BHZEHRSEAVNBERREFIENA TN BNEAEBOA
BEHE#H REROMUENEMERHER BHNEEEBRRETEEFEAETERZN
BER WTRECHRMAIRERMEABTEELDUTRREROMAEANEE Bt - &
MresREnsi-

14



15 KEERZRERAG —F—tFHHHE

i
ZERBRMANEN ZMAYEFREANER SRABCHHGAMBBRERERTEARE
RBEEEEHEAEMTHER

CERYE b Lk
CES ]

B
—2—t5/\A=1H



KEFRZRERAG —T—+EFHHL
RS EEEREME2EKER
HE2—F—+FENA=ZFHILAEA
BEXNA=t+HLAEA
—E—tHF —E—REF
Bt AR FT AR Fr
(REEER) (REEsE%)
g 6 654,396 534,545
2k Al A 6 (498,616) (392,266)
EF 155,780 142,279
H A 7 17,032 13,034
DEREERA (68,704) (62,610)
TEE A (60,944) (53,366)
HmmzEE®A (3,115) (728)
4 5 40,049 38,609
B 1528 H (4,156) (5,764)
DA ELERF (BR) 15 261 (503)
G B N R F 16 9,914 154
R BT 15 B Al v 8 46,068 32,496
Frigsims 9 (10,047) (13,958)
ARRERTFE AELEF 36,021 18,538
HihzmEiE:
TEEFIBEZEBZNER:
DB E R R EMEEEER 16 (26) (16,949)
HETHEEF P EZEEWER:
SMEEE QAR EMEEEER 16 (24,876) (9,247)
BREBINEBEEZIER X5 23,829 8,454
AAREEFEEARGEEKEEE 34,948 796
AR EFBEABRGERAR (UERAR
¥ THIR)
—HA N EE 10 0.09 0.05

16



17 REERZRERAIG —F—tFHHHE

LEE =N 2 T
R-F—+tEXNA=+A

—E—t & T —RF
NA=+H +=ZA=+-H
=3 AR FT AREFr

(REEER) (EE;%)
RBEE
W BB &R 12 187,105 195,332
FENTHERE 13 124,504 121,148
EREE 14 2,885 3,431
REETENKTE 15 16,755 16,494
REEE N RIHIRE 16 406,336 385,655
REFHBEE 17 22,860 21,701
760,445 743,761
REBEE
FE 267,159 202,828
FEWBR 3 - 12 & R TE 18 547,968 499,083
TERHERIE 13 2,905 2,707
EREFPAEHNIEFRE 71,486 40,692
JIE U B 4R 12 B X B FR T8 1,342 2,110
FEUL R R BB A B R AT IR R B Y
—ME 2 QN RHRIE 24 1,507 2,518
A ETEREA 24 910 922
FE B 28 2 B ) — R R Al
iogES N OF @] 24 69,111 81,629
IR | 14 SR 1T 17 3K 33,337 33,163
B MRS SEY 139,805 177,946

1,135,530 1,043,598




REABRZERERAA —F—tFFHHE

—E—t & —E—RE
ANA=+HB +=ZA=+-H
bt AR FT ARBFT
(REER) (K5 i%)
REBAE
FER R M RERETEA 19 546,103 490,737
EREFPAHNIENE 32,942 31,682
JE A S AR AR A B FE 24 3,343 2,388
ENEEZERARZIE 24 2,880 619
A —RHERMERATREEERATN
—ME 2 R RHRIE 24 4,748 5,503
FER—RMBE QR R —MBE R0
B8 A B IR 24 24,822 7,981
EREEcEREA 24 244 192
ENEAFTIS B A& 25,681 26,219
{REBE 6,178 6,018
RITEE 20 348,838 350,772
995,779 922,111
REEEFE 139,751 121,487
BEERRBAE 900,196 865,248
FRBEE
IR JE Uy 25 22 61,180 61,180
BEEFE 839,016 804,068
BEXRFEE
&N 21 4,022 4,022
B 15 34 (& 82,281 82,281
NG 77,338 77,338
H 60,201 61,248
REEF 615,174 579,179
WM 839,016 804,068

18



19

REABRZEKRERRA —F—tFFHHEL

RGeS EH R
B2 —F—+tFNA=1+HINEA
BA  ROBEE EXfE  HtRkE  KREERA MR
ANRETFTT ANREFT AEEFT AEEFT AREFT ARETT
RZE-R"E—A—B (EF%) 4,022 82,281 77,338 48,905 531,893 744,439
BRI - - - - 18,538 18,538
Ht2mEbE
EREHEMREE - - - 15 (15) -
AMEBERRAEMZARE
(Kiit16) - - - (9,247) (16,949) (26,196)
REGNEBELZBRES - - - 8,454 - 8,454
ZENEAE - - - (778) 1,574 796
BERAPRKZKE - - - - (12,096) (12,096)
RZE-X"EXA=TH
(REFERZ) 4,022 82,281 77,338 48,127 521,371 733,139
RZT—+E—-A—-H(LEZ) 4,022 82,281 77,338 61,248 579,179 804,068
BT - - - - 36,021 36,021
Ht 2 E
AMEBERAEMZARR
(Htit16) - - - (24,876) (26) (24,902)
REBIEBEECERLESR - - - 23,829 - 23,829
ZEKREE - - - (1,047) 35,995 34,948
RZE—+F A=1H
(REER) 4,022 82,281 77,338 60,201 615,174 839,016




HHFERERER
BEr —ZFE—+FENA=ZFHILANEA

REABRZRERA A

—E—t+FRHRE 20

BEAA=THLEANMEA

—ZE—+tHF —ET—REF
AR%Fr AR FIT
(REER) (REEZ)

BEETHELENRSHE
EEMANE S (13,559) (3,179)
ERFER REME (11,744) (12,352)
RS TBHFANBESEE (25,303) (15,531)

REEFHELENRESHE
WEME BEEREEALEBEEE (3,721) (1,670)
-HEWE BERIXENTESRE 403 11
B EAREREA (5,134) -
-BYF 2 886 4,735
—R \Efﬁﬁﬁ (3 hn) (174) 115,085
RETH (FFTA)EENBESTE (7,740) 118,161

BREETHELNESRE
4&«71%%}5)?%%?& 585,095 1,087,774
—(EBIRITIET (587,029) (1,154,743)
—EHT& %ﬁ}\H = (12,096)
-BfF8 (4,156) (5,764)
BMETHFMARESER (6,090) (84,829)
BERBESESEY ORD) EINFE (39,133) 17,801
Hﬂ%}]ﬁ%&iﬁ%#@m 177,946 101,583
EREHrHE 992 233
HERAESRBESEEY 139,805 119,617




21 XEHBZERERIA —F—FHHHRE

AR e M RRME
HE-F—tFANA=+HLNEA

1. —RE&ESH
REARZERERAR ([ARF)) RAMBAR ([REEM)RERF REEBMBZETARK.
VREERBERNE-:

ARAB RSB S ML - EFE M E AL Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands ©

KRRZBRHEZZEARF—A+—RREEBHAERIMAERAA (B EREH K
RAIRZT—ZF=RA+/\BEAREESFRGFTRNERRR ([AEBEFXSMEITRE™M
67,200,00018 & EFEERE ([ REFEEE]) - HE R AR F67,200,0000% #7313 1T M B © K IE
BEX (BB)ARAA (—MESEIMRINAR]) RAZEEROAERDR (—HEAEZMR
SRR DR REEERARREEERAA

BRERBEN AEHPRGEFBHRROAUAARE (TARE ) 2HR -AHHRGAMBRICHE
FER_E—EFNA=THBAETIE-

2. WEEE
WRGETBREDBRETBGAMAGRM BB G RERIE3MR ([FE G ERFE34R])
[P BHRE ] REABRARXSMARATESF LMARR (T LHRE D) M2 ERRERE
R MRGRAMBEMERARBTEMBHMEERN ([FRVBRELN]D REZ2BE-F—X
FrtoA=t-HLFEZFEFBHRER—GHE-

3. FEEREXE
AR A M BIMRIREL AR ERR -

BE-Z—tFRNAZTRLERNERZHRAGRAMBREMREAMB I G HRBRFAENEERHA
SEBE-_ZT-RET A=+ RALFEZFEUHRIMEEE -



REBBRIZERERAEG —F—+FHHHRE

TEFHBER (#)
RARHHAR AEEEEREREERIAAR ((FERAMAR)BAARSEBE-T
—EF— A BRGNP IE ER AR B BRI REER 2B TFETA-

RAMHMBEREEUBRELENZEIALBHZEERGARVBRRAZBERHZ
EHPGEFBHRERMBRBEEABREATLE -

Gt fh et R A
RERBE-T—tFAASTALANAAZHRGEHBRES EERAEHRYERIR
REMURAERAREKT SREE 2 HIH - 5 RER - ERERTRANRKSHE -

NEHLEHAFEPBHRRE BEERNERAEE G BRBEL ZERAE R & T R
AEZFERREBRE T R"FT A=+ "RLFEZGEVBREMEBERR -

ctREAKREERSMIA

51 2RRAKBEER
AEBzEBEAZZESRAR : SRR (REEEER AFEFNERR ReREN =X
B R EEER)  EERRRTEE SRR -

BRGEMBRRETEEFEMBHRRATOMESREARERZENRNESR  LEE
RAAKER -—Z—R"F+-A=+—-RZFEFBERK—GHE-

BE-Z—tHFRA=THLEXNEASR AREERRTEEFZE -

52 REBEEEAR
REERDESAR ARBEERERRENASEEMURREREERENERER
REABNARBZEMBESHKT URBLIRERERDZFE - BE_T—LFR
A=1tHEXNEARR AHESRRERRRIL EERES-

2

22



23 XEHBZERERIA —F—FHHHRE

5. 2RRAREERSBMIA ()
5.3 AFEME
REZF—tFRNA=1TR AKETEESBTEUDFEK-
MR B TR EN KA ERMEER AREERESRERBAERATEZABMEHE -
6. DEEH
IBEERRECHTEAARANTES ([ATES]) - MTESEHNARE ZRIIRE U
BRARNDEER - ERERBRTESMENERNERMATKELXEREETLENE -
HITEERA/AKER=-FAZHOB: (NTAK: QFERE RQXE-
HWOTEFREAMRAGEMBERRARANE B2 SEBNEFTEEENBZRR -

AEETESESHEREEER TRER AMEEEANEEZENE ARARTERL &R
RUEEHORERELEDFEHFHEENBORT - At AEETERE X2 WM BAEF

REZHRDEMNBEE-

BE-—T-—tF~A=+RALREA TE# (EERE YE E@Ea
(REEK) ANEMTFT ARMFT ARETT ARE%TT
Wz (HAREINEPHEE) 496,774 105,401 52,221 654,396
W 25 A% 2N (364,954) (87,682) (45,980)  (498,616)

DERF 131,820 17,719 6,241 155,780




REEABERBERAEG —F—+FFHEL 24

BE_Z-RFRA=TBALXEA TA® FERHE X#®E KRR

(REFEX) ARETFIT ARKEFT ARETT AREFT
Wz (BREINEPHEE) 398,480 96,210 39,855 534,545
Wz B AR (280,709) (75,247) (36,310)  (392,266)
A EEF 117,771 20,963 3,545 142,279

AEBABOEBREEMRTR RAREEZATEMIGHEER-

Hibug A
BEAA=THLAEA

—B—tHF T REF
ARE T ARETFT
(REEZ) (REEZ)
B A 886 4,735
$HEME 3,334 3,264
IS WA 5,870 4,511
R 7 B~ 10,340 9,022
WA 103 113
HEYE  BEREEZF RS 162 -
FENERE (6,234) (11,512)
Hith 2,571 2,901
17,032 13,034

* BB EIZEREAMBEE TARREERBISI LU ZEER ARBE D REERE
BB S RERERRERIEE Z A G REARA BE REG2ERERAEBBN
Rk



25 XEHBZERERIA —F—FHHHRE

8. BRFTSHAER
B A (G LA FUE 400 T 51 508

BEANA=THILEAEAR

—E—tF A

AR¥FT ARBTFT

(REER) (REEZ)
BERARAZNFEERA 447,904 346,999
RIERBE FH 9,678 3,500
B EERH 692 644
FE T 7E & AR I 8 1,580 472
M BERREBITE 11,561 12,959
FEEE F8 1,426 851
TR A 5 S A BB R AR 14,355 16,285
HEDE - BEREFEHEETE = 163
REER 2,917 2,104
EEHSBRANEELERE 543 1,047

* FRBBCRITNBENERSASTORERATHBRODE BERRBITEARBLE
EH 5 B AR620,0007T B AR #399,0007 (BE=ZF—R"FNA=THIEAREAH
fE : AR¥713,0007C B A R#60,0007T) * 2 E R XAt ARM AR S 2 WERRER -

9. FEBRAX

BEAA=tRLLAEA

—®—tF SERE
AR¥FT AREFT
(REER) (REEHER)
BIEAT 2EAT1S R ([ 2EFTBRI) 11,206 9,502
o B FE A - 5,543
RER A (1,159) (1,087)

10,047 13,958




REBBRIZERERAEG —F—+FHHHRE

Friesip < ()
AR ELEARS 79 - ph 70 AN S B 30 A A B 2 B 6 A A A (T REAR BB - Bt I MBI S RS FIS B R
B

RAERRA AR AEETENTBELETABRTOEN Bt W AT BFSRIELEE-

EMBH I P EO S ER25%HREE MM ERE M AR AR ([MINRE]) BRI
RIZZ—NOF MMNREEEBRNE R EATEESHRMCE (ISHMRMmeE]) BN a#
R —NF RN =FHHZERIS%NEERE -REBEE T+t F A A=THIEEAHRE
MMREEREBHBRMEEBRES MEBRNERNETEESHRMEERBK - KA A
EERR BEARANTERBEESN MMNRERATER-_ZS—LFFEANEFSHRME
E¥REB-BHU MMRERFTEEAFNGARERIS% (BE_ZE-RFRAA=ZTHIERER:
15%) °

BE-ZZLF+ - AXNBRGH CPRECEMBREAEREN) B -2TNEF—-A—HERF
BIACSZEY A R A AL E B8 SN E E B RO B B IR 10%H0 T R BURTRHI TR » fif o BI 3 BB S %
AEMEREERITABRBARS AR RAREMNEMRTE - Rig (RHENFBFHRITRERR
LRGSR REEHRAMD LMBRALH) (XFHPEMERBLE) FEREERBERIOY
RTEERCEN[ERMA A WIHHH25%50 A EREE - ATR5%HBEFAMB B R AT - KD
BAEFCHFEEATEIERDETERA R REIREAIRE - AR A& EA 126 8 E %
SEREERIHRAZSERHEEZHTAAENT RARER Eit ARREER AT MM E
NEEARERE BN HRTRHM -

26



27 XEEBZERERIA —F—FHHHRE

10.

11.

12.

13.

BREAER

BREARBERARIZAR T%&m%*ﬁAr‘éfa/ﬁﬂ/\Ema 021,000 (BZE =T —~F~A
=+ B/ E A B ARY18,538,0007T ) Bk LA A B %17 & 8 A% £ B 403,200,0008% ( == — X
4F 1 403,200,0000% ) 5t & °

BEANA=THILEAEAR

S e
(REEFR) (RISER)
SREXRBERF (FHRARKT) 0.09 005

PR EARRE A I BN E 2 O BITBEERD -

[ @=)
HE-_Z—tFAAZTHELEANEARRES RN EMRE -BE-T-—R"FA=THL
ANEAZSHREARZBMEAE IR MRNE - AFRHPKRE ARY12,096,0007T ©

R-B—tFENA=Z+RBIZEFEER L ARRAEZEFCHBE_T—tFRA=ZTHLR
BASERFBAREEREOARKST (REZZT—AR"EFNA=ZTHEAREAR &) FR+H
BEABABEE_FT-—tFNAZTHELEREAZERGAMBERRPERRENERE -

ME - BERREED

ﬁ@$¢ﬁﬁ%ﬁ?§’$§%H:'%%:FEEETE/E}#\?%}\EMZM,OOOTE(%ﬁé:%— \¢/THE+EI¢ﬁ
A : AR#174,0007C) BB E Mk FTS IR R ARB403,000T (BE-—Z—R"FA=1H
LEREA - AR#11,0007T) 'Eﬁﬂj’%qﬁlﬁ/\ﬁﬁwz,mo%(Eﬁzifz—_\if\ﬂiﬂ-ﬁi/_\f
A HEBIRFEARK163,0007T) b5 REBEIEE ARH3,5750007C (BE =T —RFXA

=+HBIERER : AR¥1,388,0007T) FREME K& -

BAHEHERE

FENEERIERE T EAE ERFHA0FH i BESIMREREERRBER - NAHH
R B EE R 2 BNEERIEAARE,580,000 (BREZZ—XR"FAA=Z+TBLEREAR: AR
#472,0007C) - BN —FAHAFEO TR 2N RBEAEEFIERB IS LI REBIEBEFEINE
HTRERIBEARES 134,000 (BE_Z—R"FEA=ZFTHIEAEA &) -



14. BLEE

A HEAR - A EIEE AR146,000T (BE—

TL)RBEEVERE-

15. REELENRE

REEABRERBERAEG —F—+FFHHL 28

SA=+HIEREAR : ARK282,000

"
—E—tH - KA
AA=+H FtZA=+—H
AR®Fr ARETFT
(REEZ) (fe#E%)
REEREIELETRENKAE 27,666 27,666
DGR 18 S 1R I H A 2 T W e (10,911) (11,172)
16,755 16,494
16. REtERNTAINKRE
S
—2—tF —TRF
~NA=+H +-—A=+—H
AR¥FT ARBTFT
(REER) (fsFE%)
REEE A RIIEETIRE KA 415,701 415,701
MMEWERBREREMEEEE (39,953) (36,805)
MEBINEBEEZIER 5 30,588 6,759

406,336 385,655




29 XEHBZERERIA —F—FHHHRE

16.

REELQARNKRE (F)
WiF%ﬁﬁfﬁ—tiﬁﬁlZJrEt/ﬂlﬂEtbfﬁﬂ"fﬁﬁﬂb-?ﬁﬁﬁ%%@TEHEAE%M,%?,,OOO
TBBEHE T tFEXRNAZTHRZBERR ZREREMEARE22,493,0007T < A1 - 1R
BAR T§$Z.&1ﬁ HEZZT—tHFXNA=THEKZBE A RH —E%IE AR11,840,000
TEBRREZIREFEN -2 RARZEREL EETERHETKATAER AT LKRFIA
BE(ZE-RNF+ZA=+—8:8) Al FAEBEERRBRERLOIDGEZE—TBEBARE
11,840,000 (BHEZFT—R"FNA=ZTHIEAEA E)WOT:

"
—E2—tF —E-RF
NB=+H +=-—A=+—H
AR®Fr ARETFT
(REER) (fe#E%)
FE Uy — Rl Bk 2 R R RIE 11,840 -
maﬁa@}xﬁﬁkmﬁuﬂzﬁ%&fzﬂé (11,840) -

AEEDEBERRBE _T—tFRNA=ZTHLERNEANEERBERRAR -T—1LF <A
= tHMBREERAGIROT

ARE T
BiE 5,791,663
af& 4,935,170
Wz 2,237,583
2 {3 H) 9,914
AMEEAM 2 EEEX) (24,902)
* DMEEMEEBIBEES LD REGINERE £ 2B =5 AR24,876,0007T KB & R A

RERMEIZEFHEEBE AR26,0007T -



REEABERBERAG —F—+FFHHL 30

17. EEREEE

ERFE
RERE FERE RERE #HERS BEN @t
NERTT ANEETT ARETT  ARETT  ARETT  AREFT

RZE-"5-A—B(EFH) 4,452 1,034 824 - - 6,310
REBRAGA (1K) 26 20 (32) 833 - 1,087

RZE-R"E~A=1H
(REFHK) 4718 1,054 792 833 - 7,397
RERA (R )FTA (848) (301) 74 84 15,295 14,304

RZE-R"ETZA=1+-8

(B&%) 3,870 753 866 917 15,295 21,701
RERAGA (1K) 932 209 2 4] - 1,159

ZE2—+%55A=1H

(M« %) 4,802 962 888 913 15,295 22,860

18. BWRA RERFANRE

i
—E—tF T RE
~NA=+H +=—A=+—H
ARMFT ARMEFT
(REER) (fEHFE%)
BoRBERRERER 519,149 484,785
B PR RO B B (43,470) (33,792)
BoRKERRERER —F58 475,679 450,993
FEfTRIE 41,284 19,521
Hith 31,005 28,569
YRR Re& RFEMNKIEREE 547,968 499,083

AEE-RETHEFPIZIBOXREEM ARBENAFEEFRES THANRERESRFERY
EER - FAMFREDORES -



31

RKEEBFZERERRE —F—t+FFHHRE

18.

19.

FEWERR - BERBAMNRE (K)
B RICR R R R BRI E B RR ST T

3

S —ExE

AA=t+H +ZRA=+—H

AREFT AREFT

(REEFR) (B

Bl E#A-30% 356,286 367,010
31—60K 24,877 10,305
61—90K 11,721 7,184
91—180K 37,829 15,989
180K BA £ 88,436 84,297
5 1 R R R 0 519,149 484,785

REETESREERZAIRE LR AEEZEEEEEEARHANEEEREANLIAMES
FEEREEEENEANEZY AT ERENEIRREREEEZRARESN AL EEE) -

BARA - HtEAFERETEA

IS
—2—tF —ZT—RF
AA=+A +=A=+-A
ARMFT ARBTFT
(REER) (fsFEA%)
B 5 R 216,104 203,499
RERFPHEMZE 256,830 194,990
H fth FE A 3B 35,557 50,888
A X 37,612 41,360

FERTRRF - Efh B FIE R FEFH B 1A% 546,103 490,737




REEABRERBERAEG —F—+FFHHL 32

19. BN&RR HttENRERESEA ()
R E - REROFTORMEES - B EAERZBRATMT :

"
—E—tHF —ERF
ANB=tH +=-A=+—H
AR®Fr ANRETFT
(REEZ) (fe#E%)
BIHA — 30K 121,872 134,078
31—60K 56,226 48,156
61—90K 12,838 5,219
91—180% 7,504 3,062
180K A £ 17,664 12,984
216,104 203,499
20. SRITEE
S

—2—tF —E—RF
ANB=+HA +=ZA=+—H
AR¥FT ARETF T
(REEZ) (fsFE%)

BN ER
—HEHR 9,294 1,829
—E KR 339,544 348,943

348,838 350,772




33 XEEBFZERERRE —F—+tFFHRE

20. fE?T{EE (IIE)

21.

Hiat -

(a) EEDNETENENTFEFEI1L40%E479% (ZE—RNEXNA=Z+TH  FF1.50%24.50%) 2
Faﬁgﬁ”«%"

b) RZZ—tFAA=TH ASEEEFELEEEHARES 97,000 (ZE—~"F+=A
=+—H: ARM3,443,0007T ) 8T8+ ERIE R R EE L A K #8,790,0007T (ZF — R F
+ZA=+—H: AR¥9,153,0007T) WiEF LERAEEERZ —BRITBE - R =T

tEANAZTH ASBEEHBZEHEIFRITRVE AR, 294,000 (ZT—RF+=
A=+—8: AR#1,829,0007T) °

(00 RZZ—tFRNA=TH KAFMHIHRTEE ARK204,080,000T (ZFE—ARFT+_A=+—

B : AR¥209,205,0007T) T EITHEAN T HEEREAZERER METREH R
(—’7’7/\¢+—ﬁ:‘% EI?EU

(d) RZE—EFRA=ZTH WEBRAMEEELERARKE271,942,600T (ZE—XR<F+=A
=+—H: AR®131,000,0007T) ' RFITEERBER  HP ARY39,074,0007T 2 AREE
LHH (ZE—R"F+ZA=1+—H: AR%8,8350005T) °

(&) RIZTZ—tHEAA=1TH ARA—ZEFRAKE - BEEAIRAEENRTEEAR
#81,293,0007 (ZE—XNF+ZA=+—H: AR¥69,370,0007T) {2 B AER

;&N

BB E HE
Fg ARMEF T

EREENBITZEER

SRE

RZIBE—tEXNA=Z+TH (RBBERR

—E-XRFt+ZA=1+—H8 (BEX) 1,000,000 10,211

ERITREZ:
R-B—tEANA=1TH(REERR
—E-RE+ZA=+—H (EE®R) 403,200 4,022




REBBRIZERERAEG —F—+FHHHRE

22. EFEW 5

"
—E—tHF —T—RF
ANB=tH +=-A=+—H
AREFr ANRETFT
(REEZ) (fe#E%)
B8 EE AR R 2 BT R B 61,180 61,180

RZZE—AR"F+—A AR2aEF—H2EW BN E R EFair Friend (Henan) Precision
Machinery Co., Ltd., Bt ERERE k&2 B8 B VS E T BT 7 AL KB A R #61,180,000
TR SMURHEIEREBEENAIEAFARBERZ AER -

23. BERKIE
B
—E—t# et N
AE=+tR +-A=+-A
ARMF T ARMFE
(REEZ) (ER)

RTINS BEOTNEMABEZEATH
— U EE M R 2R 1,561 -
—EFEHR 2,040 -

3,601 -




35 XEEBZERERRE —F—t+tFFHRE

24. REALXRZ
(1) XZREER

RAFRHBRBERENR AEEEEFEALBETUT RS RIANTEER:

x5
HEAAZTHLEXMER
ARER BE RHME —E-t% ZE-RF
AREFT AREFT
(RBEZ) (REFR)
REEERHERAR BEERRT HEEM 84 51
(IRzE%]) REER 13,521 12,299
BERK 390 -
REER (FB)BRAF ERBRAR REEM 21,347 9,126
(TREEX(FR)])
MNERERRERERAR REERAFN FEER 1,519 791
(TRzEsk]) BE LA HERT 562 2
EETON - 1
MMREREERAR RZMERA HEER - 1
(Tx#]) HERK - 372
BERA - 254
Anest Iwata Feeler BENT REER 110 232
Corporation ([AIF]) HEER 5 -
HERT 645 570
[EE2LON 11 9
Hangzhou Best Friend R R AR HEER 1 -
Technology Co., Ltd. US|
(Best Friend ] )
Sanco Machine & Tools EEL- NS REER 5,328 7,101
Corporation ([SANCO |) KBRS - 480
Hangzhou Feeler Mectron BENT HEEM - 45
Machinery Co., Ltd. HERK 66 -
([Feeler Mectron ) REER 707 974
KON 34 _



24. BEAEXRS (R)

M

REABRZERERAA —F—

tFEPHRE 36

REREH (H)
X5 (&)
HEAR=THLAMEA
ARER BE REHE E-tF —E-RF
AREFT ANEEFT
(REEK) (REFY)
Hangzhou Union Friend AERA HEEM 11 17
Machinery Co., Ltd RESM 580 347
(TuFm 1) HERT 18 18
MEBA 12 -
Hangzhou Nippon Cable BENT RERE 29 38
Feeler Corporation HERE 9 10
([Nippon Cable Feeler )
FFG Werke GmbH BENT REEM 153,353 27,340
(FFG Werke |)
SMS Holding Co.,INC. AEB-MBERRZ HEER 4 1,135
WEDE
FFG DMC Co.Ltd BES-IN REEM - 1,128
Jobs Automazione S.p.A AEE-HBELNAZ REER - 18,972
(TJobs ) WEAR
EQUIPTOP HITECH CORP. BELE HEER 1,420 -

t

R

RHWGEARTIRBEA AR REARMBAEAN LT LERRBERE -



37 KEERZRERAA

—E— L FR

24. BEAEXRS (R)

M

R R ()
F=7-3

—B-tE “E-RE
AGES B Euing AA=tR +zZA=t-H
AE¥TFT AREFT
(REER) (8% %)
REE% BRERAR EAEMRR (Mitw) (3,216) (1510)
B (b)) 1,342 2,110
HiERER (Hitw) - (878)
B (M) (128) -
REBEEHE BEERAT ERRMER (Mitw) (2,880) (619)
ki BRSNS HiERRR (Aitw) - 114
B SRR (b)) - 7
SANCO RZME AR BARNER (H#wp) (3,610) (5,207)
B (Hib) 650 2,356
REER FRERARMN HiERRR (Hiw) 33 32
BERE BREFER (b)) (867) (23)
Best Friend REERAFN BHRMER (M) 3 2
BANT B (b)) _ 0]
AIF AENF L ARUR (M) 3 1
Hi SRR (Hitw) 112 254
Feeler Mectron ABAT BIEWER (Hita) 81 58
Hi SRR (Aitw) 100 13
HiERER (Hitw) (4) @
EREMABR (Mitw) (120) -
UFM BENT BREMER (Hitw) (120) (188)
Hi KRR (H#wp) 604 591
B AR (M) 9 -
Jobs FEE-BBERFE ENERER (Hiw) 12,804 7,428
HEAR BHEMER (Hitw) (866) (4,615)
HiERER (Hitw) (823) -
BREER (Hm) 20,972 22,595



REEABRERBERAEG —F—+FFHHL 38

24. BEBEALTRS (&)
(1 XBR&&% (8
e ()

. ZE-RE
NAER BE BRI ARBETH tZA=t-R
AREFT ARETTT
(REEK) (BER)

SIGMA Technology S.r. FEE-BBERFE B (Hita) - 2,127

MEAR ZHEMER (Hitw) - (76)

FFG Werke oINS BR(W#wp) 12,934 43,025

EHEMER (Hitw) (23,133) (3,290)

BREER (Mitw) - 4915

H KRR (H#wp) 851 862

FFG Europe S.p.A ([FFG BENE) HitBRERR (Hitw) 674 674

Europe |)

Nippon Cable Feeler AEAH HivRIWER (b)) - 5

EQUIPTOP HITECHCORP.  RZMBAT BARMER (M) - 7

EREER (M) (272) (272)

SMS HOLDING CO.,INC. AEE-FHERRZ BRRUWER (Hite) - 3
HEBAR

FFG DMC CO., LTD BRERARZ B (i) 821 -
WEAR

FFG European and American B4 A7 RRER (Hitb)) 20,876 -

Holdings GmbH



39 XEEBZERERRE —F—t+tFHHRE

24. BEAEXRS (R)
(1 XBR&&% (8
e ()

(@) HMERAMEBARF SEZRRAEREBE R F AR SRR 2B AT

iy
i

e ARE-RETHEEDHROR -BEHABEERREE - R-F—LFRA=T
AR-ZZE-RF+-A=+—H Li&EBRNERRBARRET _BEAR-

(b) REHA/BER 2ERARERME

(2) EERTEEBEABHM

&

BEANA=THILEAEAR

—E—tHF —T—RF
AR®Fr ANRETFT
(REEZ) (REEFEZ)
e 1,571 1,402
RIMBEIELD 201 392
RKAE FET &R 56 53
1,828 1,847
25. EEEH

i
—2—tHF —T—RF
NA=+A +=ZA=+—H
AR¥FT ARBFT
(REEZ) (fsFE%)
TERHERE 3,397 3,443
L E =N 8,790 9,153
BHEMERITFER 33,337 33,163
45,524 45,759




REEABERERAG —F—+FFHHL 40

25. EEEE (H)
AEEDEBEANEEREREFEAEEER Y —RETEEBEZER.

AEBZERBRTFREIZEAEERAMEANRECERDRZRMFRVBITOFZK-

26. RABME
NZE—RAFNAZ+AB ANAAFFG Werkef —ZIR7T ([ZR1T1) 7T 3k - Rt - 523817
& HE—E ARG 8= /350,000,00082 7T (#HE M A K#5387,480,0007T ) 2 L& - AR A B R FFG
Werke 2t [F] 2 E Bt B - HIL A A R RFFG Werke S BBS R~ ARBEBTELA Y BEHKAR-
RZE—tFRNA=ZTH AQRRLARE LllBERPRMEMER MFFG WerkeB IR 4E 52
30,000,000 7T (48 & X A R#232,488,0007T) °

RZZT—MF+L BB FFG WerkefA R AR FT L HEREAK L Ik - REER B FHFFG WerkeZ
¥R A TR MAIEA H B & KB 5 T2 810,600,0008 7T (HHE A A R ¥82,146,0007T ) By R 77 1
R-RZT—EFARNA=TH REDLH LMRITHER - 22 % R6,500,0008 T (HERARE
50,372,0007T) °

REEZZ—FNA=ZTHLERNEARA ARB2ENBARMMREBEEMARD R ([HM
RED HEEF R ARE34,000,000T 2 BRERE  UER—-FKRITERFFG Werkef2 ff 2 1H &
SHEIZEEEE-R_Z—t&A=1H " FFG WerkeE 2B A $£4,000,0008( 7T (1HE R AR
30,998,0007T ) °

REHEZZ-—LFRA=ZTRHIEAER - MR EL B42% &4,100,000 7T (4 AR 131,773,000
T ZERERR  UER—FREITHAFFG EuropeBRt 2 HESHE 2 EEEE -R-T—LF X
A=+H"FFG EuropeE #£ BR& #£5,000,0008! 7T (48 % 7 A R #538,748,0007T) - H #11,000,000Ek
7T (FHE R ARKT?,750,0007T) AFFG Europe RBZE ZT—R"F+ZA=1+—BILFERW Ui
MEELAZ HRERAEER

EEE 5T FFG Werke X FFG Europe Z EXIRBREM MR EMBRRELZERBERRILT
BRARAKPHRRY ERRBEMEREE-



M o A



GOOD FRIEND INTERNATIONAL HOLDINGS INC,
b 11 Ay ~|-[_ 1—- =
REBRZRTIRLF

(Incorporated in the Cayman Islands with limited liability)
Stock Code: 2398



GOOD FRIEND INTERNATIONAL HOLDINGS INC.  Interim Report 2017 1

CONTENTS

PAGE
CORPORATE INFORMATION 2
MANAGEMENT DISCUSSION AND ANALYSIS 3
DISCLOSURE OF INTERESTS 7
OTHER INFORMATION 1
REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS 14
CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME 16
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 17
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 19
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 20

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 21



2 GOOD FRIEND INTERNATIONAL HOLDINGS INC.

CORPORATE INFORMATION

BOARD OF DIRECTORS

Executive Directors
CHU Chih-Yaung (Chairman)

CHEN Hsiang-Jung (Chief Executive

Officer)

CHEN Min-Ho
WEN Chi-Tang
CHIU Rung-Hsien

Independent Non-Executive Directors
KOO Fook Sun, Louis

CHIANG Chun-Te

YU Yu-Tang

COMPANY SECRETARY
LO Tai On

AUTHORISED
REPRESENTATIVES
CHEN Hsiang-Jung
CHIU Rung-Hsien

LEGAL ADVISERS AS TO HONG
KONG LAW
Woo Kwan Lee & Lo

AUDITOR

Deloitte Touche Tohmatsu

REGISTERED OFFICE
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman lIslands

Interim Report 2017

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Room 2003, 20th Floor

Kai Tak Commercial Building
317-319 Des Voeux Road Central
Hong Kong

PRINCIPAL PLACE OF BUSINESS

IN THE PRC

No. 120 Shixin North Road

Xiaoshan Economic and Technological
Development Zone

Xiaoshan District

Hangzhou City

Zhejiang Province

The PRC

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER
OFFICE

Tricor Investor Services Limited

Level 22, Hopewell Centre

183 Queen's Road East

Hong Kong

PRINCIPAL BANKERS

Bank of China

Cathay United Bank

Hang Seng Bank Limited

Industrial and Commercial Bank of China
KGI Bank

Mega International Commercial Bank
Yuanta Commercial Bank

BNP Paribas

Bank SinoPac

Bangkok Bank

STOCK CODE
2398

WEBSITE
http://www.goodfriend.hk



GOOD FRIEND INTERNATIONAL HOLDINGS INC.  Interim Report 2017

MANAGEMENT DISCUSSION AND ANALYSIS

Business review

During the first half of 2017, sales volume of CNC machine tools, parking garage
structures and forklift trucks amounted to 957 units, 7,951 units and 837 units respectively
(2016 comparative figures: 756 units, 7,502 units and 662 units). The mainstream product
of the Group CNC machine tools focus mainly on the China market, with the major
customers being those automobile parts and mechanical manufacturers. According to
the economic data released by the National Bureau of Statistics of China, China’s gross
domestic product (GDP) grew by a year-on-year rate of 6.9% in the first half of 2017,
representing a continued steady and positive growth trend since the second half of 2016,
which shows that China has entered into a new stage of stable and sound economic
development. Sales revenue of the Group’'s CNC machine tools business therefore
recorded satisfactory growth during the period under review. For the six months
ended 30 June 2017, sales revenue of CNC machine tools amounted to approximately
RMB496.77 million, representing an increase when compared to corresponding period in
2016.

During the period under review, the Group continued to offer high end CNC machine
tools products to the customers. Sales revenue of high-end CNC machine tools
products (manufactured by vendors in Germany and ltaly) during the period under
review amounted to approximately RMB115.37 million, and accounted for approximately
23.2% of sales revenue of the Group's CNC machine tools business. These high-end
products could optimise the product portfolio of the Group, and strengthen its core
competitiveness.

Financial Review

Revenue

For the six months ended 30 June 2017, the Group recorded revenue of approximately
RMB654.40 million, representing an increase of approximately 22.4% as compared to
the corresponding period in 2016. CNC machine tools remained the major source of the
Group's revenue. During the period under review, sales revenue of CNC machine tools
business amounted to approximately RMB496.77 million, representing an increase of
24.7% as compared to the corresponding period in last year. Revenue of CNC machine
tools accounted for approximately 75.9% of the Group's total revenue. On the other
hand, sales revenue of the Group's forklift trucks business during the period under
review was increased by 31.0%, as compared to corresponding period in last year, to
approximately RMB52.22 million and approximately 8.0% of the Group's total revenue.
Moreover, sales revenue of parking garage structures amounted to approximately
RMB105.40 million during the period under review, representing an increase of
approximately 9.6% as compared to corresponding period in last year and accounted for
approximately 16.1% of the total revenue.

3
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Gross profit and margin

During the period under review, gross profit of the Group amounted to approximately
RMB155.78 million. Overall gross profit margin was approximately 23.8%, compared
to 26.6% for the corresponding period in last year. The gross profit margin of CNC
machine tools (the Group’s major product) during the period under review decreased as
compared to last year. As a result, the overall gross profit margin for the period under
review decreased.

Distribution and selling expenses

Distribution and selling expenses for the six months ended 30 June 2017 amounted
to approximately RMB68.70 million, representing an increase of 9.7% as compared to
corresponding period in last year. During the period under review, distribution and
selling expenses as a percentage of the Group's revenue was approximately 10.5%,
compared to 11.7% for the corresponding period in last year.

Administrative expenses

Administrative expenses increased by approximately 14.2% to approximately RMB60.94
million during the period under review. This was mainly attributable to the increase of the
allowance for bad and doubtful debts.

Finance costs

During the period under review, finance costs decreased to approximately RMB4.16
million. This was primarily due to the decrease of average bank borrowings of the Group
during the period under review.

Share of profit of associates

For the six months ended 30 June 2017, share of profit of associates amounted
to approximately RMB9.91 million (2016 comparative figures: share of profit of
approximately RMBO0.15 million). The amount represented the Group's share of results of
the associates located in Germany and ltaly, for the period under review.

Profit attributable to the equity holders of the Company

For the six months ended 30 June 2017, profit attributable to the equity holders of the
Company amounted to approximately RMB36.02 million, representing an increase of
approximately 94.3% as compared to the same period last year.
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Prospects

2017 is the second year of China’s “13th Five-Year” Planning. China remains as the
growth engine to the world economy. China is the largest machine tools consuming
country. It is anticipated that the demand of machine tools from the industries of high-
speed railway, transit rails, aerospace, and energy in China, especially demand of those
high-end CNC machine tools, would still be great. This in turn will benefit the Group's
CNC machine tools business. The Group will continue to explore and sell those high-
end CNC machine tools products (production of such primarily from Germany and ltaly)
to the customers. The management believes that with its extensive sales network and
comprehensive after-sales service, solid business foundation as well as outstanding
product quality, the Group is capable of meeting customers’ different needs and
continue to strengthen its market position.

Looking ahead, with the current complex economic environment, the Group will continue
to strengthen its business foundation under a consistent cautious manner under tough
market environment, in order to weather against the volatility and uncertainty of the
market condition ahead. On the other hand, the management will continue to explore
and capture various opportunities for development and strategic cooperation so as to
increase the competitive edge of the Group. The Group is committed to becoming an
international CNC machine tools manufacturer. The management is optimistic on the
long-term development prospects of the Group.

Liquidity and financial resources

The working capital of the Group was mainly financed by internal cash flows generated
from its operation and its existing banking facilities. As at 30 June 2017, the Group's cash
and cash equivalents amounted to approximately RMB139.81 million (at 31 December
2016: RMB177.95 million). As at 30 June 2017, the Group had net current assets of
approximately RMB139.75 million (at 31 December 2016: RMB121.49 million) and short-
term bank borrowings of approximately RMB348.84 million (at 31 December 2016:
RMB350.77 million). The current ratio (total current assets to total current liabilities) of
the Group as at 30 June 2017 was approximately 1.1 (at 31 December 2016: 1.1). The
gearing ratio as at 30 June 2017 (total interest bearing liabilities to total assets) was
approximately 18.4% (at 31 December 2016: 19.6%), indicated that the Group’s overall
financial position remained solid.

5
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Capital structure

The share capital of the Company as at 30 June 2017 was HK$4,032,000 divided into
403,200,000 shares of HK$0.01 each (at 31 December 2016: HK$4,032,000 divided into
403,200,000 shares of HK$0.01 each).

Staff and remuneration policies

As at 30 June 2017, the Group employed a total of approximately 1,240 full time
employees (31 December 2016: 1,300) in Hong Kong and the PRC. The Group's
emolument policies are formulated on the basis of market trends, future plans and the
performance of individuals, which will be reviewed periodically. Apart from provident
fund scheme and state-managed social welfare scheme, share options (if any) may also
be awarded to employees according to assessment of individuals’ performance.

Capital commitments and contingencies

As at 30 June 2017, the Group had capital expenditure commitments mainly for
acquisition of machine and equipment of approximately RMB1.56 million (at 31
December 2016: Nil) which were contracted but not provided in the financial statements;
whilst the Group had capital commitments for construction of buildings of approximately
RMB2.04 million (31 December 2016: Nil). The Group had no material contingent
liabilities as at 30 June 2017 (at 31 December 2016: Nil).

Charges on the group’s assets

As at 30 June 2017, the Group had restricted bank deposits with an amount of
approximately RMB33.34 million (at 31 December 2016: RMB33.16 million) which mainly
represented deposits placed in banks for guarantees issued for finance facilities used by
the Group.

Subsidiaries of the Company had pledged their land use rights and building with an
aggregate carrying amount of RMB12.19 million (31 December 2016: RMB12.60 million)
as at 30 June 2017 in order to secure banking facilities granted to the Group.
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DISCLOSURE OF INTERESTS

Directors’ interest in shares

As at 30 June 2017, the interests or short positions of the Directors or chief executive
in the shares, underlying shares and debentures of the Company or any associated
corporation (within the meaning of Part XV of the Securities and Futures Ordinance
("SFO")), as recorded in the register of the Company required to be kept under section
352 of the SFO, or as otherwise notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies (“Model Code”), are set out below:

1. Aggregate long position in the shares, underlying shares and debentures of the
Company and its associated corporation

(@) Interests in the Company

Approximate
percentage of

the issued

Number shares

Nature of and class of as at

Name of Director interest securities 30 June 2017
Mr. Chu Chih-Yaung (“Mr. Chu”) Corporate 20,000,000 4.96%

interest (Note)

Note: These 20,000,000 Shares were held by Sunward Gold Global Investments
Limited (“Sunward”). Mr. Chu held 72.22% of the issued shares of Sunward and
accordingly was deemed to be interested in the 20,000,000 Shares held by
Sunward under the SFO.

7
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(b)

Interests in the associated corporations of the Company

Approximate
percentage of
shareholdings

Name of associated Nature of Number and as at
Name of Directors corporations interest class of securities 30 Jun 2017
Mr. Chu Taiwan FF Beneficial owner 15,669,255 15.30%

ordinary shares

Taiwan FF Spouse interest 2,682,926 2.62%
(Note 1) ordinary shares
Fair Fine (Hongzhou) Beneficial owner 750 0.03%
Industrial Co., Ltd. ordinary shares
(Note 2)
Mr. Chen Hsiang-Jung ~ Taiwan FF Beneficial owner 1,948,553 1.90%
ordinary shares
Fair Fine (Hongzhou) Beneficial owner 750 0.03%
Industrial Co., Ltd. ordinary shares
(Note 2)

Notes:

(1) Ms. Wang Tz-Ti (formerly known as Wang Jin-Zu) (“Ms. Wang"), the spouse of Mr.
Chu, held 2.62% of the issued share capital of Taiwan FF. Mr. Chu was deemed to be
interested in all the shares held by Ms. Wang in Taiwan FF under the SFO.

2) Fair Fine (Hongzhou) Industrial Co., Ltd. is a non-wholly-owned subsidiary of Taiwan
FF and is therefore an associated corporation of the Company for the purpose of
the SFO.

Save as disclosed above, as at 30 June 2017, none of the Directors or
chief executive of the Company had any interest of long position in the
shares, underlying shares or debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO), which were recorded
in the register required to be kept under section 352 of the SFO or notified to
the Company and the Stock Exchange pursuant to the Model Code.
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2. Aggregate short position in the shares, underlying shares and debentures of the
Company and its associated corporations
As at 30 June 2017, none of the Directors or chief executive of the Company, had
any interest of short position in the shares, underlying shares or debentures of
the Company or its associated corporations which were recorded in the register
required to be kept under section 352 of the SFO or notified to the Company and
the Stock Exchange pursuant to the Model Code.

Directors’ rights to acquire shares or debentures

Save for the share option scheme of the Company adopted on 2 June 2016, no time
during the period under review, were the rights to acquire benefits by means of the
acquisition of shares in or debentures of the Company granted to any Director or chief
executive of the Company or their respective spouse or children under 18 years of age;
or were any such rights exercised by them; or was the Company or its subsidiaries a party
to any arrangement (other than the share option scheme as disclosed below) to enable
the Directors to acquire such rights or benefits by means of the acquisition of Shares in,

or debentures of, the Company or any other body corporate.

Share option scheme

The Company adopted a share option scheme (the “Scheme”) on 2 June 2016, pursuant
to which the Board may, at its discretion, grant options to Directors and other eligible
persons (as defined in the Scheme) to enable them to subscribe for shares of the
Company as incentives and/or rewards for their contribution to the success of the Group.
Particulars of the Scheme are set out in the circular of the Company despatched on 29
April 2016.

No share option was granted by the Company since adoption of the Scheme.
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Substantial shareholders

Interim Report 2017

As at 30 June 2017, the interests or short positions of every person, other than a Director

or chief executive of the Company, in the shares and underlying shares of the Company

as recorded in the register required to be kept under section 336 of the SFO, are set out

below:

1. Aggregate long position in the shares and underlying shares of the Company

Number of

ordinary shares

Approximate
percentage of
the issued
shares as at

Name of shareholders Nature of interest held 30 June 2017
Good Friend (H.K\) Beneficial owner 232,000,000 57.54%
Corporation Limited shares (Note)
("Hong Kong GF")
Taiwan FF Interest of controlled 232,126,000 57.57%

corporation shares (Note)

Note:Hong Kong GF was owned as to approximately 99.99% by Taiwan FF. Accordingly,

Taiwan FF was deemed to be interested in the long position of 232,000,000 shares of the
Company held by Hong Kong GF under the SFO.

Save as disclosed above, no other parties were recorded in the register of the

Company required to be kept under section 336 of the SFO as having interests or

short positions in the shares or underlying shares of the Company as at 30 June

2017.
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OTHER INFORMATION

Changes of director’s information under rule 13.51B(1) of the Listing Rules

Pursuant to Rule 13.51B(1) of the Listing Rules, the change of director’s information of
the Company since the date of the 2016 Annual Report is as follows:

Mr. Koo Fook Sun, Louis retired as an independent non-executive director of Midland
Holdings Limited, which is listed on the Main Board of the Stock Exchange, on 28 June
2017.

Mr. Chiang Chun-Te, resigned as a general manager of Istra Corporation on 5 January
2017.

Interim dividend

The Board has declared an interim dividend of RMBO0.05 (equivalent to approximately
HK$0.0592 according to the average middle rate of Renminbi to Hong Kong dollars
as announced by the People’'s Bank of China on 30 August 2017) per share for the six
months ended 30 June 2017 (2016: Nil), in aggregate amounting to approximately
RMB20.16 million (equivalent to approximately HK$23.87 million) (2016: Nil).

The interim dividend is declared and calculated in Renminbi and will be paid in Hong
Kong dollars. The dates of closure of register of members of the Company for the
purpose of determining the identity of the shareholders of the Company entitled to the
interim dividend and payment date will be announced later.

Purchase, redemption or sale of listed securities of the Company
Neither the Company nor any of its subsidiaries has purchased, redeemed or sold any of
the Company'’s listed securities during the six months ended 30 June 2017.

Model code for securities transactions by directors

The Company has adopted the Model Code for Securities Transactions by Directors of
the Listed Issuers (the “Model Code”) as set out in Appendix 10 to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing Rules”) as its own code of
conduct regarding securities transactions by the Directors. Having made specific enquiry,
the Company confirmed that all Directors have complied with the required standard as
set out in the Model Code during the period under review.

11
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Corporate governance

The Company has complied with the Corporate Governance Code (“CG Code”) as set
out in Appendix 14 to the Listing Rules for the six months ended 30 June 2017 except the
following.

Code provision E.1.2 of the CG Code stipulates that the chairman of the board should
attend the annual general meeting. The Chairman of the Board, Mr. Chu Chih-Yaung, was
unable to attend the annual general meeting of the Company held on 1 June 2017 due
to business trip. Mr. Chen Hsiang-Jung, an executive Director of the Company, took the
chair of the annual general meeting pursuant to the Articles of the Association of the
Company.

Audit committee

The Company established an audit committee (the “Audit Committee”) with written
terms of reference in compliance with the CG Code which comprises three independent
non-executive Directors, namely Mr. Koo Fook Sun, Louis (as chairman), Mr. Chiang
Chun-Te and Mr. Yu Yu-Tang. The primary duties of the Audit Committee are to review
and supervise the financial reporting process and internal control system of the Group.
The Audit Committee has reviewed the unaudited financial information of the Group for
the six months ended 30 June 2017. The Company's external auditor, Deloitte Touche
Tomatsu, has conducted a review of the interim financial information of the Group
for the six months ended 30 June 2017 in accordance with Hong Kong Standard on
Review Engagements 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the HKICPA.

Nomination committee

The Company established a nomination committee (the “Nomination Committee”),
with written terms of reference in compliance with the CG Code and consists of two
independent non-executive Directors, namely Mr. Koo Fook Sun, Louis (as chairman) and
Mr. Chiang Chun-Te, and one executive Director, namely Mr. Chen Hsiang-Jung.

The functions of the Nomination Committee are reviewing and supervising the structure,
size and composition of the Board, identifying qualified individuals to become members
of the Board, assessing the independence of the independent non-executive Directors
and making recommendations to the Board on the appointment or re-appointment of
Directors.
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Remuneration committee

The Company established a remuneration committee (the “Remuneration Committee”),
with written terms of reference in compliance with the CG Code and consists of two
independent non-executive Directors, namely Mr. Koo Fook Sun, Louis (as chairman) and
Mr. Chiang Chun-Te, and one executive Director, namely Mr. Chen Hsiang-Jung.

The functions of the Remuneration Committee are establishing and reviewing the policy

and structure of the remuneration for the Directors and senior management.

By order of the Board
Good Friend International Holdings Inc.
Chu Chih-Yaung
Chairman

Hong Kong, 30 August 2017
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

TO THE BOARD OF DIRECTORS OF

GOOD FRIEND INTERNATIONAL HOLDINGS INC.

(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the condensed consolidated financial statements of Good Friend
International Holdings Inc. (the “"Company”) and its subsidiaries (collectively referred to
as the "Group”) set out on pages 16 to 40, which comprise the condensed consolidated
statement of financial position as of 30 June 2017 and the related condensed
consolidated statement of profit or loss and other comprehensive income, statement
of changes in equity and statement of cash flows for the six-month period then ended,
and certain 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") issued by the
Hong Kong Institute of Certified Public Accountants. The directors of the Company
are responsible for the preparation and presentation of these condensed consolidated
financial statements in accordance with HKAS 34. Our responsibility is to express a
conclusion on these condensed consolidated financial statements based on our review,
and to report our conclusion 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.

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” issued by the Hong Kong Institute of Certified Public
Accountants. A review of these condensed consolidated financial statements 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.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
condensed consolidated financial statements are not prepared, in all material respects, in
accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

30 August 2017
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
For the six months ended 30 June 2017

Six months ended 30 June

2017 2016
Notes RMB’000 RMB’000
(Unaudited) (Unaudited)
Revenue 6 654,396 534,545
Cost of revenue 6 (498,616) (392,266)
Gross profit 155,780 142,279
Other income 7 17,032 13,034
Distribution and selling expenses (68,704) (62,610)
Administrative expenses (60,944) (53,366)
Other operating expenses (3,115) (728)
Operating profit 40,049 38,609
Finance costs (4,156) (5,764)
Share of profit (loss) of joint ventures 15 261 (503)
Share of profit of associates 16 9,914 154
Profit before income tax 8 46,068 32,496
Income tax expense 9 (10,047) (13,958)
Profit attributable to equity holders of
the Company 36,021 18,538
Other comprehensive loss:
Items that will not be reclassified
to profit or loss:
Share of other comprehensive loss
of associates 16 (26) (16,949)
Items that may be subsequently
reclassified to profit or loss:
Share of other comprehensive loss of
associates 16 (24,876) (9,247)
Exchange difference arising on translation of
foreign operations 23,829 8,454
Total comprehensive income attributable to
equity holders of the Company 34,948 796

Earnings per share attributable to
the equity holders of the Company
(expressed in RMB per share)

— Basic and diluted 10 0.09 0.05
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
POSITION
As of 30 June 2017

30 June 31 December

2017 2016
Notes RMB’000 RMB’000
(Unaudited) (Audited)
Non-current assets
Property, plant and equipment 12 187,105 195,332
Prepaid lease payments 13 124,504 121,148
Intangible assets 14 2,885 3,431
Investments in joint ventures 15 16,755 16,494
Investments in associates 16 406,336 385,655
Deferred tax assets 17 22,860 21,701
760,445 743,761
Current assets
Inventories 267,159 202,828
Debtors, deposits and prepayments 18 547,968 499,083
Prepaid lease payments 13 2,905 2,707
Amounts due from customers for
contract work 71,486 40,692
Amount due from ultimate holding company 1,342 2,110
Amounts due from fellow subsidiaries and
an associate of ultimate holding company 24 1,507 2,518
Amounts due from joint ventures 24 910 922
Amounts due from associates and
subsidiaries of an associate 24 69,111 81,629
Restricted bank deposits 33,337 33,163
Cash and cash equivalents 139,805 177,946

1,135,530 1,043,598
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30 June 31 December
2017 2016
Notes RMB’000 RMB’000
(Unaudited) (Audited)
Current liabilities
Creditors, other payables and accrued
charges 19 546,103 490,737
Amounts due to customers for contract work 32,942 31,682
Amount due to ultimate holding company 24 3,343 2,388
Amount due to immediate holding company 24 2,880 619
Amounts due to a fellow subsidiary and
an associate of ultimate holding company 24 4,748 5,503
Amounts due to an associate and
subsidiaries of an associate 24 24,822 7,981
Amounts due to joint ventures 24 244 192
Current income tax liabilities 25,681 26,219
Warranty provision 6,178 6,018
Bank borrowings 20 348,838 350,772
995,779 922,111
Net current assets 139,751 121,487
Total assets less current liabilities 900,196 865,248
Non-current liabilities
Deferred revenue 22 61,180 61,180
Net assets 839,016 804,068
Capital and Reserves
Share capital 21 4,022 4,022
Share premium 82,281 82,281
Capital reserves 77,338 77,338
Other reserves 60,201 61,248
Retained earnings 615,174 579,179
Total equity 839,016 804,068
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN
EQUITY
For the six months ended 30 June 2017

Share Share Capital Other  Retained Total
capital premium reserves reserves earnings equity
RMB000 ~ RMB000  RMB000  RMB000 ~ RMB000  RMB'000

At 1 January 2016 (Audited) 4,022 82,281 77,338 48,905 531,893 744,439
Profit for the period - - - - 18,538 18,538
Other comprehensive income
Transfer to other reserves - - - 15 (15) -
Share of other comprehensive loss

of associates (note 16) - - - (9,247) (16,949) (26,196)
Exchange difference arising on

translation of foreign operations - - - 8,454 - 8,454
Total comprehensive income - - - (778) 1,574 796
Dividends recognised as

distributions - - - - (12,096) (12,096)
At 30 June 2016 (Unaudited) 4,022 82,281 77,338 48,127 521,371 733,139
At 1 January 2017 (Audited) 4,022 82,281 77,338 61,248 579,179 804,068
Profit for the period - - - - 36,021 36,021

Other comprehensive income
Share of other comprehensive loss

of associates (note 16) - - - (24,876) (26) (24,902)
Exchange difference arising on

translation of foreign operations - - - 23,829 - 23,829
Total comprehensive income - - - (1,047) 35,995 34,948

At 30 June 2017 (Unaudited) 4,022 82,281 77,338 60,201 615,174 839,016
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2017

Six months ended 30 June

2017 2016
RMB’000 RMB’000
(Unaudited) (Unaudited)
Cash flows from operating activities
Cash used in operations (13,559) (3,179)
Income tax and withholding tax paid (11,744) (12,352)
Net cash used in operating activities (25,303) (15,531)
Cash flows from investing activities
— acquisition of property, plant and
equipment and intangible assets (3,721) (1,670)
— proceeds from disposal of property,
plant and equipment 403 1
— acquisition of prepaid lease payments (5,134) -
— interest received 886 4,735
— (increase) decrease in restricted bank deposit (174) 115,085
Net cash (used in) generated from
investing activities (7,740) 118,161
Cash flows from financing activities
— proceeds from bank borrowings 585,095 1,087,774
- repayments of bank borrowings (587,029) (1,154,743)
- dividends paid to equity holders - (12,096)
— interest paid (4,156) (5,764)
Net cash used in financing activities (6,090) (84,829)
Net (decrease) increase in cash and
cash equivalents (39,133) 17,801
Cash and cash equivalents at the
beginning of the period 177,946 101,583
Effect of foreign exchange rate changes 992 233
Cash and cash equivalents at end of the period 139,805 119,617
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS
For the six months ended 30 June 2017

1. GENERAL INFORMATION
Good Friend International Holdings Inc. (“the Company”) and its subsidiaries (“the Group”)
are engaged in design and production of computer numerical control machine tools, three

dimensional car parking garage structures and forklift trucks.

The Company was incorporated in the Cayman Islands. The address of its registered office is
Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands.

The Company's shares have been listed on the Main Board of The Stock Exchange of Hong
Kong Limited (“the Stock Exchange”) since 11 January 2006. The Company’s 67,200,000
units of Taiwan depositary receipts (“TDRs"), representing 67,200,000 newly issued shares of
the Company, were issued and listed on the Taiwan Stock Exchange Corporation (“Taiwan
Stock Exchange”) on 18 March 2010. Good Friend (H.K.) Corporation Limited, a company
incorporated in Hong Kong, and Fair Friend Enterprise Company Limited, a company
incorporated in Taiwan, are the immediate holding company and the ultimate holding company,

respectively.

These condensed consolidated financial statements are presented in Renminbi ("RMB”), unless
otherwise stated. These condensed consolidated financial statements were approved for issue
by the Board of Directors on 30 August 2017.

2. BASIS OF PREPARATION
The condensed consolidated financial statements have been prepared in accordance with
Hong Kong Accounting Standard 34 (“HKAS 34") “Interim financial reporting” issued by the
Hong Kong Institute of Certified Public Accountants as well as with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”). The condensed consolidated financial
information should be read in conjunction with the annual financial statements for the year
ended 31 December 2016, which have been prepared in accordance with Hong Kong Financial
Reporting Standards ("HKFRSs").

3. PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared on the historical cost

basis.

The accounting policies and methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2017 are the same as those followed in
the preparation of the Group's annual financial statements for the year ended 31 December
2016.
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3. PRINCIPAL ACCOUNTING POLICIES (Continued)
In the current interim period, the Group has applied, for the first time, certain amendments to
HKFRSs issued by the Hong Kong Institute of Certified Public Accountants ("HKICPA") that are
mandatorily effective for the Group's financial year beginning on 1 January 2017.

The application of the amendments to HKFRSs in the current interim period has had no material
effect on the amounts reported in these condensed consolidated financial statements and/or

disclosures set out in these condensed consolidated financial statements.

4. ACCOUNTING ESTIMATES AND JUDGEMENTS
The preparation of condensed consolidated financial statements for the six months ended 30
June 2017 requires management to make judgements, estimates and assumptions that affect
the application of accounting policies and the reported amounts of assets and liabilities,

income and expense. Actual results may differ from these estimates.

In preparing these condensed consolidated financial statements, significant judgements made
by management in applying the Group's accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the consolidated financial statements for the
year ended 31 December 2016.

5. FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS
5.1 Financial risk factors
The Group's activities expose it to a variety of financial risks: market risk (including
currency risk, fair value interest rate risk, cash flow interest rate risk and price risk), credit

risk and liquidity risk.

The condensed consolidated financial statements do not include all financial risk
management information and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual financial statements as at 31
December 2016.

There have been no changes in risk management policies during the six months period
ended 30 June 2017.

5.2 Liquidity risk
In order to manage the liquidity risk, the Group monitors and maintains cash and cash
equivalents and unused credit facilities at a level which is deemed to be adequate by
management to finance the Group's operations and to mitigate the effects of fluctuations
in cash flows. There have been no changes in liquidity risk management policies during
the six months period ended 30 June 2017.
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FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS
(Continued)
5.3 Fair value estimation

As at 30 June 2017, the Group had no financial instrument which had been stated at fair

value.

The carrying amounts less impairment provision of receivables and payables are a

reasonable approximation of their fair values due to their short-term maturities.

SEGMENT INFORMATION

The chief operating decision-maker has been identified as the executive directors (the
"Executive Directors”) of the Company. The Executive Directors review the Group's internal
reporting in order to assess performance and allocate resources. Management has determined
the operating segments based on these reports reviewed by the Executive Directors that are

used to make strategic decisions.

The Executive Directors consider that the Group has three reportable segments: (1) machine

tools; (2) parking garage structure; and (3) forklift trucks.

The Executive Directors assess the performance of the operating segments based on their
respective gross profit, which is consistent with that in the condensed consolidated financial
statements.

The Group does not allocate distribution and selling expenses, administrative expenses,
other operating expenses or assets to its segments, as the Executive Directors do not use this
information to allocate resources to or evaluate the performance of the operating segments.
Therefore, the Group does not report a measure of profit for each reportable segment and total
assets for each reportable segment.

Parking
Machine Garage Forklift Total
Tools  Structures Trucks Group

Six months ended 30 June 2017 (Unaudited) RMB’000 RMB’000 RMB’000 RMB’000

Revenue (all from external sales) 496,774 105,401 52,221 654,396
Cost of revenue (364,954) (87,682) (45,980) (498,616)

Segment profit 131,820 17,719 6,241 155,780
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6. SEGMENT INFORMATION (Continued)

Parking
Machine Garage Forklift Total
Tools  Structures Trucks Group
Six months ended 30 June 2016 (Unaudited) RMB ‘000 RMB'000 RMB'000 RMB'000
Revenue (all from external sales) 398,480 96,210 39,855 534,545
Cost of revenue (280,709) (75,247) (36,310) (392,266)
Segment profit 117,771 20,963 3,545 142,279

Majority of the Group's operations and assets are located in the PRC and the Group mainly sells
to the PRC market.

7. OTHER INCOME

Six months ended 30 June

2017 2016

RMB’000 RMB’000

(Unaudited) (Unaudited)

Interest income 886 4,735
Sales of materials 3,334 3,264
Repair income 5,870 4,511
Government subsidies* 10,340 9,022
Rental income 103 13
Net gain on disposal of property, plant and equipment 162 -
Net exchange loss (6,234) (11,512)
Others 2,571 2,901
17,032 13,034

Government subsidies mainly represent the refund of value-added tax in relation to
software embedded in the sales of machine tools and parking garage structures. The
Group recognised the government subsidies in the condensed consolidated statement
of profit or loss and other comprehensive income when it has fulfilled all the conditions

specified in the subsidy notice or relevant law and regulations.
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8. PROFIT BEFORE INCOME TAX

Profit before income tax has been arrived at after charging:

Six months ended 30 June

2017 2016

RMB’000 RMB'000

(Unaudited) (Unaudited)

Cost of inventories recognised as an expense 447,904 346,999
Allowance for bad and doubtful debts, net 9,678 3,500
Amortisation of intangible assets 692 644
Amortisation of prepaid lease payment 1,580 472
Depreciation of property, plant and equipment 11,561 12,959
Allowance for inventories, net 1,426 851
Research and development costs recognised as expense* 14,355 16,285
Net loss on disposal of property, plant and equipment - 163
Provision for warranty 2,917 2,104
Direct operating expenses incurred for rental income 543 1,047

The amount disclosed above does not include depreciation of property, plant and
equipment and amortisation of intangible assets charged to research and development
cost recognised as expense amounting to RMB620,000 and RMB399,000 (six months
period ended 30 June 2016: RMB713,000 and RMB60,000) respectively. Such expenses are

included in their corresponding headings within this note.
9. INCOME TAX EXPENSE

Six months ended 30 June

2017 2016

RMB’000 RMB'000

(Unaudited) (Unaudited)

Current Enterprise income tax ("EIT") 11,206 9,502
PRC withholding tax - 5,543
Deferred tax (1,159) (1,087)

10,047 13,958
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9. INCOME TAX EXPENSE (Continued)
No provision for Cayman lIslands profits tax has been made as the Group did not have any

assessable profits arising in Cayman Islands for both periods.

No provision for Hong Kong profits tax has been made since the Group did not have any

assessable profit arising in Hong Kong for both periods.

EIT is provided at 25% for enterprises in the PRC except for Hangzhou Good Friend Precision
Machinery Co., Ltd. ("Hangzhou Good Friend”). Hangzhou Good Friend renewed its New
and High-Tech Enterprise ("NHTE") status in 2014, which has been approved by the relevant
government authorities, and it is entitled to a reduced tax rate of 15% for a three-year period
commencing 2014. Hangzhou Good Friend renewed the NHTE during the six months period
ended 30 June 2017 and the relevant government authority is still in the process to assess the
NHTE status. The directors of the Company is of a view that it is very probable that Hangzhou
Good Friend can get the NHTE accreditation by end of 2017 based on Company's assessment
and historical practice. Accordingly, the estimated tax rate for Hangzhou Good Friend for
current review period is 15% (six months ended 30 June 2016: 15%).

In according to Detailed Implementation Regulations for implementation of the EIT law of PRC
issued on 6 December 2007, dividends paid out by companies established in the PRC to their
then foreign investors is subject to 10% withholding tax from 1 January 2008 onwards. A lower
withholding tax rate may be applied if there is a tax arrangement between Mainland China and
the jurisdiction of the foreign investors. Under the Arrangement between the Mainland China
and the Hong Kong Special Administration Region for the Avoidance of Double Taxation and
the Prevention of Fiscal Evasion with respect to Taxes on Income, or China-HK Tax Arrangement,
a qualified Hong Kong tax resident which is the "beneficial owner” and holds 25% or more
of the equity interest in a PRC-resident enterprise is entitled to a reduced withholding rate of
5%. The directors of the Company have assessed that no dividends will be declared by any of
the PRC subsidiaries in the foreseeable future so it is concluded that no withholding tax shall
be accrued on the retained earnings of the PRC subsidiaries as the Group is able to control
the timing of the reversal of such temporary differences and it is probable that such temporary

differences would not be reversed in foreseeable future.
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EARNINGS PER SHARE

Basic and diluted earnings per share is calculated by dividing the profit attributable to
equity holders of the Company of RMB36,021,000 (six months period ended 30 June 2016:
RMB18,538,000) by the number of ordinary shares in issue during the year of 403,200,000 (2016:
403,200,000).

Six months ended 30 June

2017 2016
(Unaudited) (Unaudited)
Basic and diluted earnings per share (RMB per share) 0.09 0.05

There were no potential dilutive shares in issue for both periods.

DIVIDENDS

No dividend was declared nor paid during the six months ended 30 June 2017. The dividends
recorded in the six months ended 30 June 2016 represents the 2015 final dividend of
RMB 12,096,000 which was declared and paid during the period.

At a meeting of the board of directors held on 30 August 2017, the directors of the Company
have declared an interim dividend of RMBO0.05 per share for the six months ended 30 June 2017
(six months ended 30 June 2016: Nil). The proposed interim dividend was not recognised as
dividend payable in the condensed consolidated financial statements for the six months ended
30 June 2017.

MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT

During the current interim period, the Group disposed of certain plant and equipment with an
aggregate carrying amount of RMB241,000 (six months ended 30 June 2016: RMB174,000) for
proceeds of RMB403,000 (six months ended 30 June 2016: RMB11,000), resulting in a gain on
disposal of RMB162,000 (six months ended 30 June 2016: net loss on disposal RMB163,000). In
addition, the Group spent RMB3,575,000 (six months ended 30 June 2016: RMB1,388,000) on
additions to plant and equipment.

PREPAID LEASE PAYMENTS

Prepaid lease payments represent the land use rights which are released to profit or loss on
a straight-line basis over the periods of the land use right certificate which is 50 years. During
the current interim period, prepaid lease payments released to profit or loss amounted to
RMB1,580,000 (six months ended 30 June 2016: RMB472,000). The amount to be amortised
within one year is presented as current portion of prepaid lease payments. In addition, the
Group spent RMB5,134,000 (six months ended 30 June 2016: Nil) on additions to prepaid lease

payment.

27
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14. INTANGIBLE ASSETS

During the current interim period, the Group spent RMB146,000 (six months ended 30 June
2016: RMB282,000) on additions to intangible assets.

15. INVESTMENTS IN JOINT VENTURES

As at
30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)
Cost of unlisted investments in joint ventures 27,666 27,666
Share of post-acquisition loss and other
comprehensive income (10,911) (11,172)
16,755 16,494
16. INVESTMENTS IN ASSOCIATES
As at
30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)
Cost of unlisted investments in associates 415,701 415,701
Share of post-acquisition loss and other
comprehensive loss (39,953) (36,805)
Exchange difference arising on translation of
foreign operations 30,588 6,759

406,336 385,655
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INVESTMENTS IN ASSOCIATES (Continued)

The Group's proportionate share of loss of one of its associates for the six months ended 30
June 2017 of RMB34,333,000 exceeded the carrying value of its investment in that associate as
of 30 June 2017 of RMB22,493,000. Based on the assessment of the directors of the Company,
however, an amount due from that associate of RMB11,840,000 as of 30 June 2017 shall form
part of the net investment in it given that there is no fixed repayment period and settlement of
which is unlikely to occur in the foreseeable future (31 December 2016: Nil). Thus, the Group
has recognised its proportionate share of further losses of RMB11,840,000 (six months ended 30
June 2016: Nil) as follows:

As at

30 June 31 December

2017 2016

RMB’'000 RMB'000

(Unaudited) (Audited)

Amounts due from an associate 11,840 -
Share of post-acquisition losses that are in excess

of the cost of the investments (11,840) -

The Group's share of the results in associates for the six months ended 30 June 2017 and the

aggregate assets and liabilities of the associates as at 30 June 2017 are shown below:

RMB’000
Assets 5,791,663
Liabilities 4,935,170
Revenue 2,237,583
Share of profit 9,914
Share of other comprehensive loss (*) (24,902)
* The share of other comprehensive loss represents the aggregate of the share of

exchange differences on translation of foreign operations of RMB24,876,000 and the re-

measurement losses on defined benefit plans of RMB26,000 of the associates.
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DEFERRED TAX ASSETS
Allowance Allowance
for doubtful for Warranty Sales Deferred

receivables inventories provision  commission revenue Total
RMB000 RMB 000 RMB000 RMB 000 RMB000 RMB000
At 1 January 2016 (Audited) 4,452 1,034 824 - - 6,310
Credit (charge) to profit or loss 266 20 (32 833 - 1,087
At 30 June 2016 (Unaudited) 4718 1,054 792 833 - 7,397
(Charge) credit to profit or loss (848) (301) 74 84 15,295 14,304
At 31 December 2016 (Audited) 3,870 753 866 917 15,295 21,701
Credit (charge) to profit or loss 932 209 2 @ - 1,159
At 30 June 2017 (Unaudited) 4,802 962 888 913 15,295 22,860

DEBTORS, DEPOSITS AND PREPAYMENTS

As at

30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)
Trade debtors and bills receivables 519,149 484,785
Less: provision for impairment of trade receivables (43,470) (33,792)
Trade debtors and bills receivables — net 475,679 450,993
Prepayments 41,284 19,521
Others 31,005 28,569
Total debtors, deposits and prepayments 547,968 499,083

The Group generally allows a credit period of 30 to 180 days to its customers. The Group also

allows its customers to retain certain percentage of the outstanding balances as retention

money for a one or two-year warranty period of the products sold.
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18. DEBTORS, DEPOSITS AND PREPAYMENTS (Continued)

The ageing analysis of gross trade debtors and bills receivables based on due date were as

19.

follows:
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As at
30 June 31 December
2017 2016
RMB’'000 RMB'000
(Unaudited) (Audited)
Current - 30 days 356,286 367,010
31 - 60 days 24,877 10,305
61 - 90 days 11,721 7,184
91 - 180 days 37,829 15,989
Over 180 days 88,436 84,297
Trade debtors and bills receivables 519,149 484,785

In determining the recoverability of the trade debtors, the Group considers any change in the

credit quality of the trade debtors from the date on which the credit was initially granted and

up to the reporting date. The credit quality of the trade debtors that are neither past due nor

impaired had not changed during current reporting period.

CREDITORS, OTHER PAYABLES AND ACCRUED CHARGES

As at
30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)
Trade creditors 216,104 203,499
Advance deposits from customers 256,830 194,990
Other payables 35,557 50,888
Accrued expenses 37,612 41,360
Total creditors, other payables and accrued charges 546,103 490,737
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19. CREDITORS, OTHER PAYABLES AND ACCRUED CHARGES (Continued)
The Group is normally granted credit terms of 30 to 60 days. The ageing analysis of the trade

creditors is as follows:

As at
30 June 31 December
2017 2016
RMB’'000 RMB'000
(Unaudited) (Audited)
Current - 30 days 121,872 134,078
31 - 60 days 56,226 48,156
61 - 90 days 12,838 5,219
91 - 180 days 7,504 3,062
Over 180 days 17,664 12,984
216,104 203,499
20. BANK BORROWINGS
As at

30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)

Current
— Secured 9,294 1,829
— Unsecured 339,544 348,943

348,838 350,772
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20. BANK BORROWINGS (Continued)
Note:

(a)  The borrowings bear interest at market rates ranging from 1.40% to 4.79% per annum (30
June 2016: 1.50% to 4.50% per annum).

(b) The Group has pledged its prepaid lease payments with carrying amount of
approximately RMB3,397,000 as at 30 June 2017 (31 December 2016: RMB3,443,000) and
buildings with carrying amounts of approximately RMB8,790,000 (31 December 2016:
RMB9,153,000) in order to secure the general banking facilities granted to the Group. As
at 30 June 2017, the Group has utilised such secured bank facilities of RMB9,294,000 (31
December 2016: RMB1,829,000).

(c)  Asat 30 June 2017, the Company's bank facilities of RMB204,080,000 (31 December 2016:
RMB209,205,000) were guaranteed by irrevocable standby letter of credits issued by
banks but none of which has been utilised (31 December 2016: Nil).

(d) As at 30 June 2017, cross guarantees between subsidiaries of RMB271,942,600 (31
December 2016: RMB131,000,000) have been provided to secure the bank borrowings of
which RMB39,074,000 balance has been utilised (31 December 2016: RMB8,835,000).

(e)  Asat 30 June 2017, a personal guarantee was provided by a director of the Company and
a related party of the Group in respect of the Group’s bank borrowings of RMB81,293,000
(31 December 2016: RMB69,370,000).

21. SHARE CAPITAL

Number of
shares Nominal value
‘000 RMB’000
Ordinary shares of HK$0.01 each
Authorised:
At 30 June 2017 (Unaudited) and
31 December 2016 (Audited) 1,000,000 10,211

Issued and fully paid:
At 30 June 2017 (Unaudited) and
31 December 2016 (Audited) 403,200 4,022
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22. DEFERRED REVENUE

As at
30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)
Assets related government grants 61,180 61,180

In November 2016, Fair Friend (Henan) Precision Machinery Co., Ltd., one of the Company's
wholly-owned subsidiaries, received certain government grants and subsidies amounting to
RMB61,180,000 for its specified purpose to invest in plants and equipment. These grants and

subsidies will be recognised in profit or loss over the useful lives of the relevant assets.

23. CAPITAL COMMITMENTS

As at
30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)
Capital expenditure contracted for but not provided
in respect of
- Acquisition of machinery and equipment 1,561 -
- Construction of buildings 2,040 =

3,601 -
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24. RELATED PARTY TRANSACTIONS
(1) Transaction and balances
During the current interim period and by the end of the reporting period, the Group had
the following transactions and balances with its related parties:

Transactions

Six months ended 30 June

Name of company Relationship Nature of transactions 2017 2016
RMB'000 RMB'000
(Unaudited) (Unaudited)

Fair Friend Enterprise Ultimate holding Sales of goods 84 51
Company Limited company Purchases of goods 13,521 12,299
("Fair Friend") Purchases of service 390 -

Good Friend (HK) Immediate holding Purchases of goods 21,347 9126
Corporation Limited company
("Hong Kong GF")

Hangzhou Feeler Takamatsu  Associate of ultimate  Purchase of goods 1,519 791
Machinery Co., Ltd. holding company Sales of service 562 92
("Feeler Takamatsu") Rental income - 1

Hangzhou Fair Fine Fellow subsidiary Sales of goods - 1
Electric & Machinery Sales of service - 372
Co., Ltd. ("Fair Fine") Rental income - 254

Anest wata Feeler Joint venture Purchases of goods 110 232
Corporation ("AlF") Sales of goods 5 -

Sales of service 645 570
Rental income " 9

Hangzhou Best Friend Associate of ultimate  Sales of goods 1 -
Technology Co., Ltd. holding company
(“Best Friend")

Sanco Machine & Tools Fellow subsidiary Purchases of goods 5,328 7,101
Corporation (“SANCO") Purchase of service - 480

Hangzhou Feeler Mectron Joint venture Sales of goods - 45
Machinery Co., Ltd. Sales of service 66 -
("Feeler Mectron”) Purchases of goods 707 974

Rental income

3% .
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24. RELATED PARTY TRANSACTIONS (Continued)
(1) Transaction and balances (Continued)

Transactions (Continued)

Six months ended 30 June

Name of company Relationship Nature of transactions 2017 2016
RMB'000 RMB'000
(Unaudited) (Unaudited)
Hangzhou Union Friend Joint venture Sales of goods " 17
Machinery Co., Ltd Purchase of goods 580 347
("UFM") Sales of service 18 18
Interest income 12 -
Hangzhou Nippon Cable Joint venture Purchase of service 29 38
Feeler Corporation Sales of service 9 10
("Nippon Cable Feeler")
FFG Werke GmbH Associate Purchase of goods 153,353 27,340
("FFG Werke")
SMS Holding Co.,INC. Subsidiary of Sales of goods 4 1,135
an associate of
the Group
FFG DMC Co.,Ltd Fellow subsidiary Purchase of goods - 1,128
Jobs Automazione S.p.A Subsidiary of Purchase of goods - 18,972
("Jobs") an associate of
the Group
EQUIPTOP HITECH CORP. Fellow subsidiary Sales of goods 1,420 -

The terms of the above transactions are governed based on framework agreements

entered into between the Company and the respective related parties.
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24. RELATED PARTY TRANSACTIONS (Continued)
Transaction and balances (Continued)

M

Balances
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30 June 31 December

Name of company Relationship Nature of balances 2017 2016

RMB000 RMB'000

(Unaudited) (Audited)

Fair Friend Ultimate holding Trade payable (note (b)) (3,216) (1,510

company Advance to (note (b)) 1,342 2,110

Other payable (note (b)) - (878)

Advance from (note (b)) (128) -

Hong Kong GF Immediate holding  Trade payable (note (b)) (2,880) (619)
company

Fair Fine Fellow subsidiary Other receivable (note (b)) - 114

Trade receivable (note (b)) - 7

SANCO Fellow subsidiary Trade payable (note (b)) (3,610) (5,207)

Advance tofnote (b)) 650 2,356

Feeler Takamatsu Associate of ultimate ~ Other receivable (note (b)) 33 32

holding company  Trade payable (note (b)) (867) (23)

Best Friend Associate of ultimate  Trade receivable (note (a)) 3 2

holding company  Advance to (note (b)) - m

AIF Joint venture Trade receivable (note (a)) 3 1

Other receivable (note (b)) 112 254

Feeler Mectron Joint venture Trade receivable (note (3)) 81 58

Other receivable (note (b)) 100 13

Other payable (note (b)) (4) @

Trade payable (note (b)) (120) -

UFM Joint venture Trade payable (note (b)) (120) (188)

Other receivable (note (b)) 604 591

Trade receivable (note (3)) 9 -

Jobs Subsidiary of Other receivable (note (b)) 12,804 7,428

an associate of Trade payable (note (b)) (866) (4,615)

the Group Other payable (note (b)) (823) -

Shareholder loan (note (b)) 20,972 22,595
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24. RELATED PARTY TRANSACTIONS (Continued)
(1) Transaction and balances (Continued)
Balances (Continued)

30 June 31 December
Name of company Relationship Nature of balances 2017 2016
RMB'000 RMB 000
(Unaudited) (Audited)
SIGMA Technology S.r.| Subsidiary of Advance to (note (a)) - 2,127
an associate of Trade payable (note (b)) - (76)
the Group
FFG Werke Associate Advance to (note (b)) 12,934 43,025
Trade payable (note (b)) (23,133) (3,290)
Shareholder loan - 4915
(note (b))
Other receivable (note (b)) 851 862
FFG Europe S.p.A Associate Other receivable (note (b)) 674 674
("FFG Europe”)
Nippon Cable Feeler Joint venture Other receivable (note (b)) - 5
EQUIPTOP HITECH CORP. Fellow subsidiary Trade receivable (note (3)) = 7
Trade payable (note (b)) (272) (272)
SMS HOLDING CO.,INC. Subsidiary of Trade receivable (note (a)) - 3
an associate of
the Group
FFG DMC CO., LTD Subsidiary of ultimate  Advance to (note (a)) 821 -
holding company
FFG European and Associate Shareholder loan 20,876 -

American Holdings GmbH (note (b))
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24. RELATED PARTY TRANSACTIONS (Continued)
(1) Transaction and balances (Continued)
Balances (Continued)

(@)  The Group allows a normal credit period of 90 days for sales made to the fellow
subsidiaries, the ultimate holding company and its associates, and subsidiaries of
associated company. Balances are unsecured and interest free. As at 30 June 2017
and 31 December 2016, the ageing of above balances was mostly within 6 to 12
months.

(b) Balances are unsecured, interest free and repayable on demand.

(2) Compensation of directors and key management personnel

Six months ended 30 June

2017 2016
RMB’000 RMB'000
(Unaudited) (Unaudited)
Salaries 1,571 1,402
Performance related bonuses 201 392
Retirement benefits scheme contributions 56 53
1,828 1,847
25. PLEDGE OF ASSETS

As at
30 June 31 December
2017 2016
RMB’000 RMB'000
(Unaudited) (Audited)
Prepaid lease payments 3,397 3,443
Property, plant and equipment 8,790 9,153
Pledged bank deposits 33,337 33,163

45,524 45,759
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25.

26.

PLEDGE OF ASSETS (Continued)

The Group has pledged its prepaid lease payments and buildings in order to secure the general

banking facilities granted to the Group.

The Group has restricted bank deposits which mainly represent deposits placed in banks for

guarantees issued for finance facilities used by the Group.

CONTINGENT LIABILITY

On 25 September 2015, the Company, FFG Werke and a bank (“the Bank”) entered into an
agreement, pursuant to which the Bank will arrange the facility for the maximum principal
amount of Euro50,000,000 (equivalent RMB387,480,000) to be available to the Company and
FFG Werke on a joint and several basis, whereby each of the Company and FFG Werke is liable
for the indebtedness incurred by the other under the facility. As at 30 June 2017, the Company
has not drawn down any loan from aforesaid facility letter, while FFG Werke has drawn down a
total amount of Euro30,000,000 (equivalent RMB232,488,000).

On 9 July 2014, FFG Werke and Sky Thrive entered into a guarantee procurement deed,
pursuant to which Sky Thrive agreed to procure the issuance of the bank guarantees for
the business operation of FFG Werke with maximum aggregate amount not exceeding
Euro10,600,000 (equivalent RMB82,146,000). As at 30 June 2017, Sky Thrive has arranged the
aforesaid bank guarantees of total amount of Euro6,500,000 (equivalent RMB50,372,000).

During the six months ended 30 June 2017, Hangzhou Good Friend Precision Machinery Co.,
Ltd. (“Hangzhou Good Friend”), a wholly-owned subsidiary of the Company, issued standby
letter of credit with a maximum amount of RMB34,000,000 to guarantee the corresponding
amount of the credit facilities to be provided by a bank to FFG Werke. As at 30 June 2017, FFG
Werke has drawn down a total amount of Euro4,000,000 (equivalent RMB30,998,000).

During the six months ended 30 June 2017, Hangzhou Good Friend issued standby letter of
credit with a maximum amount of Euro4,100,000 (equivalent RMB31,773,000) to guarantee
the corresponding amount of the credit facilities to be provided by a bank to FFG Europe.
As at 30 June 2017, FFG Europe has drawn down a total amount of Euro5,000,000 (equivalent
RMB38,748,000), within which Euro1,000,000 (equivalent RMB7,750,000) were drawn down by
FFG Europe during the year ended 31 December 2016 which was guaranteed by standby letter
of credit issued by Hangzhou Good Friend.

Management estimates that the default risk of FFG Werke and FFG Europe is remote, thus
the exposure to guaranty liability arising from these financial guarantees is immaterial and no
guaranty liability has been recognised in current interim period.



