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Dear Readers:

This year we celebrate our 30th Anniversary in Hong Kong and also 110 years of continuous valuation service as a Group.

During the past 30 years, we have seen Hong Kong transformed from a manufacturing entreport into becoming an
international, financial and capital centre, to rival with the best in the world. The economy has also become more
knowledgeable and service-based with a growing degree of sophistication. In the capital markets area, the participation
of mainland Chinese companies has considerably widened investors’ choice in this once real property, developers-
dominated market. In line with these developments and the pioneering tradition of American Appraisal, we are proud to
be associated with the following number of “firsts”:

• First to provide business valuation services in Hong Kong (1975);
• First to conduct seminars in China on both the concept of intangible asset valuation and its various techniques

(1987);
• First to provide machinery and equipment valuation services for public listing purposes in Hong Kong (1991);
• First to provide trademark valuation services for public listing purposes in Hong Kong (1991);
• First non-Chinese firm with official approval to conduct valuation in China (1994);
• First to provide business valuation services for the determination of a stock selling price in Hong Kong (1993);
• First to conduct valuation for the first dual foreign listing (Hong Kong and New York) of a PRC state-owned

company (1993).

As alluded to in our Spring Issue, Hong Kong’s January 2005, adoption of International Accounting and Financial
Reporting Standards has triggered complex “fair value measurement” needs some of which require the involvement of
independent valuation experts. We are pleased that our GAAP/IFRS experience in the US and Europe has enabled us to
provide leading edge “accounting valuation” services to our clients in this region. A publication explaining these services
is in the preparation process. Please contact me if you are interested in the publication.

Patrick Wu
President & Managing Director

親愛的讀者：

您們好。

今年我們欣然慶祝雙重週年紀念：美評在香港成立30週年，以及集團全球評估業務運作110週年。

在過去的30年來，我們見證了香港由一個以製造業及轉口港為主的城市，發展為今日的國際金融及資本中心，
與世界其他國家的主要金融市場齊名。香港經濟已轉為知識型多年，現以服務行業為主導，發展成熟。在資本
市場方面，中國大陸公司積極開拓香港市場並活躍發展，增加了投資者的選擇，有別於以往的投資市場只由房
地產及地產發展商為主導。美評配合以上環境不斷發展，並以擁有以下輝煌之「領先」成績感到自豪：

• 第一家在香港提供企業評估服務的公司（自1975年起）；
• 第一家在中國舉辦研討班，講解無形資產評值的方法與應用的公司（自1987年起）；
• 第一家在香港為上市目的而提供工業設備評估服務的公司（1991年）；
• 第一家為香港企業商標評值作上市用途的評估公司（1991年）；
• 第一家外資公司得到官方認可在中國進行評估服務（1994年）；
• 第一家為香港客戶提供企業評估服務，作為釐定其股票售價用途的評估公司(1993年)；
• 第一家為中國國有企業在國外兩地(香港及紐約)進行上市評估服務的公司(1993年)。

我們在以往的評估短訊中提及，香港由2005年1月起採用國際會計財務報告準則，帶來了公允價值計量的要求。
當中不少需要獨立評估專家協助去進行有關的計量。我們在美國及歐洲對與美國公認會計原則（GAAP）及國際
財務報告準則(IFRS)有關的評估擁有豐富經驗，讓我們能夠在區內為客戶提供最優秀的會計評估服務。我們現
正準備一份有關這方面服務的簡介資料，如閣下對此刊物感到興趣，請隨時與我們聯繫。

吳勇為
董事總經理

30/110th Anniversary
Cocktail Reception on September 28, 2006

Our pleasure to announce that a cocktail reception will be held this
Sep for our 110th global and 30th local anniversary. Mr. Joseph
Zvesper, Chairman and Chief Executive Officer, American Appraisal
Associates, will attend and inaugurate the ceremony together with
Mr. Patrick Wu, President & Managing Director of American
Appraisal China.

30/110 週年誌慶酒會 － 2006年9月28日

我們欣然宣佈，為慶祝我司全球成立110週年以及本地成立30
週年之誌慶酒會將於本年9月舉行。美評集團主席及行政總裁
Joseph Zvesper先生將會出席，並聯同美評董事總經理吳勇為先
生為酒會展開序幕。

News Flash
簡訊

Worldwide Network
全球辦事處

Austria, Canada, China, Czech Republic, France, Germany, Greece, Hungary, Italy, Japan, Portugal, Romania, Russia, Spain, Thailand, United Kingdom, United States
奧地利、加拿大、中國、捷克、法國、德國、希臘、匈牙利、義大利、日本、葡萄牙、羅馬尼亞、俄羅斯、西班牙、泰國、英國、美國

For further details, please visit our website
如欲進一步查詢有關美評的資料，請瀏覽我們的網址

www.american-appraisal.com.hk
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Other Upcoming Events
其他活動預告

3rd Annual Mergers & Acquisitions in China Summit 2006, Shanghai

上海 － 第三屆中國併購峰會2006

14-15/9/2006

Mr. Patrick Wu will speak on the topic “Asset & Business Valuation for M&A in China”.

For details: www.gicglobal.com

吳勇為先生將以「併購交易的資產與企業評估」為題發表演說。

詳情: www.gicglobal.com

EuroMoney Conference: “European Hotel Finance & Investment Summit”, London

倫敦 － EuroMoney歐洲酒店財務及投資峰會

21-22/9/2006

For the third year, REAG (Real Estate Advisory Group) of American Appraisal will sponsor the EuroMoney Conference: “European Hotel
Finance & Investment Summit” that takes place in London on September 21-22, 2006.

At the conference, REAG will be studying the anatomy of hotel property valuation.

For details please email: italy@reag-aa.com

美評的分支部門 － 房地產諮詢小組（REAG）第三年贊助EuroMoney，於本年9月21-22日在倫敦舉行歐洲酒店財務及投資峰會。
在會議上，REAG代表會分析有關酒店業的房地產評估。

詳情請電郵：italy@reag-aa.com

MIPIM Asia, Hong Kong

香港 － 2006亞洲「國際地產投資交易會」

27-29/9/2006

American Appraisal will be exhibiting at the MIPIM Asia (Booth #A3b). Mr. Edwin W. Litolff, Jr., Managing Director, Real Estate Advisory
Group, American Appraisal Associates, Inc. will deliver a speech at the event.

For details: www.mipimasia.com

美評將於是次交易會展出（展台A3b）。美評房地產諮詢小組（REAG）董事總經理Edwin W. Litolff, Jr.先生將於會議期間發表演說。

詳情: www.mipimasia.com

30th Anniversary Cocktail Reception, Hong Kong

香港 － 美評30週年誌慶酒會

28/9/2006

Celebration of American Appraisal’s 30 years of presence in Hong Kong/ China region. Heads of our global offices and all of our local staff
will gather together to share the precious moment.

週年誌慶酒會為慶祝我司於中港成立30週年的連串活動之一。美評總部及其他地區辦事處之主要資深管理層以及大中華區全體同
事將雲集香港參與此盛會。

EuroMoney IFRS 2006/2007, London

倫敦 － EuroMoney國際財務報告準則會議2006/2007

10/10/2006

American Appraisal is co-sponsoring the EuroMoney IFRS 2006/2007 Conference in London later this year. This conference presents the
current practical interpretation of International Financial Reporting Standards, and future strategic directions. Mr. Nick Anderson, head of
our UK Financial Valuation Group is one of the speakers. Mr. Patrick Wu will also take part in the panel discussion on fair values.

For details: www.iasplus.com/uk/ifrs2006-7.pdf

美評贊助於本年底在倫敦舉行之EuroMoney國際財務報告準則會議2006/2007。此會議將圍繞國際財務報告準則現時的使用以及未
來的方向進行討論。英國美評財務估值部主管Nick Anderson先生為講者之一。美評吳勇為先生亦會前赴倫敦出席會議並參與有
關「公允價值」的小組討論。

詳情: wwww.iasplus.com/uk/ifrs2006-7.pdf

American Appraisal’s Global Developments
美評全球動向

US: Services provided after Hurricane Katrina

美國： 美國颶風 Hurricane Katrina後提供之評估諮詢服務

American Appraisal has been called on to provide several major appraisals for assistance with damage assessment and recovery following the August 2005 devastation of Hurricane
Katrina hitting the US gulf coast. The New Orleans School System has retained us to inventory, barcode and appraise all the capital assets of the school system as of the day before
the hurricane, and then develop the list of damaged or destroyed items to assist with financial reporting, risk management and federal government reimbursement.

美評為颶風 Hurricane Katrina於2005年吹襲美國東南部之後所造成的損失進行主要的評估工作及提供協助，當中包括損失及修復的評估工作。新奧爾良(New Orleans)
學校行政及管理系統聘任美評去盤存、標碼以及評估學校系統在颶風前的所有資產；並詳列損失及受破壞之項目，以協助處理財務報告、風險管理及聯邦政府給予
之補償。

Romania: New Operation in Eastern Europe

羅馬尼亞： 東歐新辦事處

American Appraisal has expanded our Eastern European operations with the opening of an office in Bucharest, Romania. This office specializes in serving Real Estate Advisory
Group clients and is managed by Narcis Gorea. The telephone number is 40.21.3101123/24.

美評擴展位於東歐的運作，於羅馬尼亞首都布加勒斯特(Bucharest)設立了新辦事處。羅馬尼亞辦事處由Narcis Gorea先生出任主管，主要為房地產顧問小組(REAG)客
戶提供服務。辦事處電話號碼為40.21.3101123/24。

Italy: New Managing Director of Corporate Finance for our Italian operations

意大利： 意大利美評企業財務部新任董事總經理

Paolo Porcelli has joined us as Managing Director of Corporate Finance for our Italian operations. Paolo is a seasoned executive with 28 years of professional experience in the
corporate environment and financial advisory consulting. During his 10 year tenure with Deloitte, Paolo’s client service experience was focused on Financial Advisory and
Corporate Finance. Ultimately Paolo was appointed Partner, responsible for the Rome office.

Paolo Porcelli加入意大利美評成為企業財務部之新任董事總經理。Paolo在企業及財務諮詢顧問方面累積了28年之豐富經驗。Paolo在德勤工作的10年期間主要負責財
務諮詢及企業財務工作，並曾獲委任為德勤羅馬辦事處之合伙人。

Japan: New CEO and COO of American Appraisal Japan

日本： 日本美評之新任行政總裁及營運總裁

Takashi Hatagawa and Shusaku Okumura have joined AAJ as the new CEO and COO respectively. Takashi had worked in various management positions with the Bank of Japan –
in Tokyo, Osaka and London, and also A. T. Kearney, an international management-consulting firm. More recently, he has served as CFO for Yamato Life Insurance and Nippon
Crucible Corporation.

Shusaku has nearly 30 years of service with Mitsui Sumitomo Insurance Co. His experience has been gained in both Japan and Germany. He has been responsible for marketing and
strategic planning in Sumitomo and MSI’s international departments. Most recently, he has been General Manager for health care and nursing care, business planning and
development.

Takashi Hatagawa 及 Shusaku Okumura加入日本美評，分別成為新任之行政總裁及營運總裁。Takashi曾於日本銀行位於東京、大阪以及倫敦的辦事處出任過不同的
管理職務，並曾於著名國際管理顧問公司A. T. Kearney工作。在加入美評之前，Takashi為大和生命保險株式會社及日本坩堝株式會社之財務總監。

Shusaku於三井住友保險公司位於日本及德國的辦事處從事近30年，主要負責該公司的市場推廣以及策略籌劃工作。加入美評之前他出任保健及醫護業務之籌劃及發
展。
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Are your company’s equipment depreciation charges hurting the P&L?

Towards the end of 1990’s, high expectation in the development of the high tech segment led to a

frenzy of fund raising and capital investment. When the downturn of the dot-com boom hit at the

turn of the century, the combination of over capacity and slack market condition resulted in a slow

down in the research and development of the high technology (“hi-tech”) sector.

In cases where technological advances are evolutionary, the manufacturing processes remain similar

to the predecessors. The modularized nature of the production equipment means that they can be

adopted to cater for the new products. Therefore, the depreciation life of production machinery in

the hi-tech industry, often between 5 to 8 years, is underestimated when compared with the true

economic useful life of the assets. The impact of this shortened accounting life is that excessive

depreciation expense is charged to the profit and loss account, thus reducing the reported profitability.

For a company where the profit margin is thin due to competition within the industry, this problem

is further exaggerated if it is required to continue investing in new equipment annually, to keep pace

with the latest technological advancements. This will be demonstrated later on in this article.

Intrinsic and Extrinsic Factors Affecting Useful Life

When assessing the economic useful life of production equipment, both intrinsic and extrinsic factors

should be examined. Intrinsically, the most important factor is the design, functionality and versatility

of the equipment. Extrinsically, the market segment and product life cycle of the final product,

purchasing and disposal practice of the company will affect the life of equipment.

Intrinsically, it can be argued that features such as the design and built quality of the equipment

manufacturers play important roles in the useful life. These are reflected in the reputation of the

manufacturer and maintenance program employed by the company. Given the tough business

environment, manufacturers nowadays tend to incorporate modularization in designing the equipment

in order to maximize the functional flexibility, at the same time, providing opportunity to upgrade

by replacing certain components. Furthermore, specifications of the equipment such as accuracy

and tolerance will affect the adoptability to future requirement.

The environment in which the equipment is operating under should also be taken into consideration.

Factors such as frequency of use, and to a lesser extent, ambient conditions (temperature and moisture)

and cleanliness of the shop floor will affect the wear and tear suffered by the equipment, which in

turn are determined by the effectiveness of the preventative maintenance and overhaul program and

general management of the facility.

Extrinsically, life cycle of the product and the technological trend play an important role in examining

the useful life of the equipment. If there is no demand for a product, which also filters down to its

components and parts, the related manufacturing equipment would have no economic value unless

they could be adopted to make other desirable products. This is further complicated by the product-

mix of the company, as well as the purchasing (whether buying state-of-the-art; end of line or used

equipment) and disposal practice. For example, considering a company that is producing products at

every part of the life cycle curve, it is common to practice that new state-of-the-art equipment is used

to manufacture high volume or high premium products, while the oldest obsolete equipment making

mature products is phased out and replaced with newer equipment.

貴公司的設備折舊費用是否會影響損益？

20世紀90年代末，對高科技行業發展的過高期望帶來融資與投資熱潮。科網熱

潮在世紀之交由盛轉衰，生產過剩及市場疲軟，導致高科技行業的研發放緩。

儘管技術不斷發展，生產流程仍保持傳統模式。生產設備的可調整特性讓它們

能按新產品的需要來使用。因此，在高科技行業裡，生產設備的折舊週期通常

在5至8年之間，但與資產的實際經濟使用年期相比，該折舊週期被低估了。縮

短經濟壽命的影響是損益賬將產生額外的折舊費用，從而降低賬面上的企業盈

利率。在競爭激烈的行業裡，對於利潤率微薄的公司而言，若需要每年不斷投

資於新設備上，以便緊貼最新科技發展的步伐，此問題就將更加嚴重。本文稍

後將予以說明。

影響使用年期的內部及外部因素

在評估生產設備的經濟使用年期時，內部及外部因素均應考慮。從內部來看，

設備的設計、功能及通用性是最重要的因素。對於外部因素，市場情況、成品

的壽命週期、公司對設備的採購及出售轉讓模式將影響設備的壽命。

就內部因素而言，很多人認為設備生產商的設計及製造質素等因素在使用週期

中起重要作用。 這些均反映在製造商的聲譽及公司採用的保養計劃中。在嚴峻

的商業環境下，製造商如今傾向於採用可調整的特性去設計設備，以大幅提高

設備功能的靈活性；這方式同時能達到只更換若干組成部分去提升設備水平的

目的。此外，精確度及公差等設備規格亦會影響對未來需求的適用性。

設備的運作環境亦應考慮在內。使用頻率、以及比較次要的周邊環境(溫度及濕

度)、車間的清潔度都將影響設備的損耗，然而，該等因素又受限於預防的保養

和檢修計劃的有效性及整體管理質素。

就外部因素而言，產品壽命週期及技術趨勢對確定設備的使用週期扮演㠥重要

角色。 若市場對某一產品沒有需求，亦會導致對該產品的相關組成部分及配件

需求下降；有關生產設備除非被使用於生產其他具有市場需求的產品上，否則

有關的生產設備將沒有經濟價值。此外，公司產品多樣化，以及採購（無論是

購買最先進的設備、生產將會過時的產品的設備，抑或二手設備）和出售轉讓

設備的模式，也會把有關問題複雜化。例如，假設一家公司在產品壽命週期線

的每個部份都進行生產，先進設備通常被使用於生產大量或高利潤的產品上；

而生產在市場上已成熟發展的產品的陳舊設備則會逐步被淘汰，由較新的設備

替代。

Recent Project Highlight
近期項目精點

BOC Hong Kong IPO

中銀香港上市

American Appraisal conducted the required valuation for the US $11.2 billion listing of Bank of China Limited (3988) on the Main Board
of the Hong Kong Exchange in June 2006, the world’s largest in six years.

We wish BOC much success following her listing.

美評為中國銀行(3988)之香港主板上市進行了有關之評估。是次中國銀行之112億美元上市為全球近六年來，價值最大之上市
項目。

我們謹祝中國銀行上市後之業務更上一層樓。

Cass China Symposium ‘Doing Business in China’, Shanghai

上海 － Cass中國座談會之「從商在中國」

12-16/6/2006

Mr. Patrick Wu, President & Managing Director of AA China spoke on the topic “The Role of Valuation in Business Management”. An
audience of approximately 120 international executives who are studying for their MBAs from various backgrounds in banking, finance,
management, insurance, etc. took part in the event.

美評董事總經理吳勇為先生以「評估在企業經營發展中的作用」為題發表演說。約120位來自各行業包括銀行、金融、管理、保險
等正修讀工商管理項士的國際行政人員參與是次會議。

Financial Valuation Forum, Las Vegas

拉斯維加斯 － 財務估值論壇

18-19/5/2006

A Financial Valuation Forum was held with management of the Financial Valuation Group from AA global offices participating. During the
meeting, we discussed trend and development of international standards and market regarding financial valuation.

來自全球各美評辦事處的財務估值部主管出席是次論壇。會議期間我們討論了財務估值的國際準則及市場的發展和趨勢。

Mr. Lee P. Hackett to speak at 2006 International Valuation Forum, Kunming, China,  September 27-29, 2006

Lee P. Hackett 先生將於中國昆明之2006國際評估論壇發表講話，2006年9月27-29日

China Appraisal Society (CAS) and International Valuation Standards Committee (IVSC) will jointly organize the 2006 Kunming International
Valuation Forum this September.

Leaders of IVSC, the World Association of Valuation Organizations (WAVO), representatives of leading national valuation bodies, international
appraisal firms, and senior officials from the Chinese Central Government will address the forum.

Mr. Lee P. Hackett, Executive Vice President of American Appraisal Associates, Inc. will speak on “The Latest Development of Business
Valuation” at the event.

The forum will discuss issues that the valuation profession is facing in the rapidly changing world, China’s investment environment, and also
the latest development in the Chinese valuation profession.

中國資產評估協會(CAS)及國際評估準則委員會(IVSC)攜手舉辦2006昆明國際評估論壇。

IVSC及世界評估協會組織(WAVO)之主要會員，以及全國評估組織、國際評估機構之代表與中央政府資深官員將為論壇致詞及揭
開序幕。

美國評值集團行政副總裁Lee P. Hackett先生將於論壇上以「企業評估之最新發展」為題演說。

論壇上所討論的要點將包括：評估行業如何在多變的世界市場自處；中國的投資環境，以及中國評估行業的最新發展等等。

Setting New Accounting Lives

The changes in accounting policies are governed by the International Accounting Standards (which

are equivalent to Hong Kong Accounting Standards) 8: “Accounting Policies, Changes in Accounting

Estimates and Errors”. Discussion of accounting standards is beyond the scope of this article and

readers are referred to the standards for details related to changes in accounting policies.

Once the new life of an asset category has been determined, new purchases will be capitalized and

depreciated over the new life. For the capitalized fixed assets, the new accounting remaining life is

determined by subtracting the used life from the newly adopted useful life and the net book value is

depreciated over the new remaining life.

As an illustration, consider two factitious Company A and B, both with the same sales revenue and

operating expenses. Company A operates in a tough industry with stiff competitions, thus resulting

in a thin gross margin of 6%; compared with Company B with a higher gross margin of 20%. Both

companies invested $100,000 in fixed assets at the beginning of the past 5 years with an average

depreciation life of 5 years. Assuming that at the beginning of year 5, the depreciation life is extended

to 10 years, the depreciation charge at the end of year 5 is reduced from $100,000 to $35,440, a

reduction of approximately 65% (Table 1).

($’000) Beginning of Year 5 Depreciation for Year 5
Year Acquisition Accum. Dep. Book Value 5 Year Life 10 Year Life
1 100 80 20 20 3.33
2 100 60 40 20 5.71
3 100 40 60 20 7.50
4 100 20 80 20 8.89
5 100 0 100 20 10.00
Total 100 35.44

Table 1 Illustration on the effect of extended depreciation life on depreciation charges.

The impact of depreciation charges to the profit and loss account is shown in Table 2. The net margin

for both companies increased by over 1%. It is obvious that the impact of depreciation charges

affects Company A with thin gross and net margins than that of Company B. The net margin for

Company A increased by 65%, while Company B by only 8%.

5 Year Depreciation 10 Year Depreciation
(’000) Company A Company B Company A Company B
Sales 5000 5000 5000 5000
Cost of Sales 4700 4000 4700 4000
Gross Profit 300 1000 300 1000
Gross Margin 6% 20% 6% 20%

Operating Expenses –
SG&A 60 60 60 60
Depreciation Charges 100 100 35.44 35.44
Others 40 40 40 40

Income Before Tax 100 800 164.56 864.56
Income Tax Expenses (17.5%) 17.5 140 28.8 151.3

Net Income 82.5 660 135.76 713.26
Net Margin 1.65% 13.20% 2.72% 14.27%

Table 2 Illustration on the effect of extended depreciation life on profit and loss account.

Article written by Timothy Cheung, Vice President of Industrial Valuation Group of American

Appraisal China Limited.

設定新會計壽命

會計政策的變更按照國際會計準則(“IAS”，相同於香港會計準則“HKAS”)第八

號：「會計政策、會計估計的變更以及差錯」。有關的會計準則討論超越了本文

章的範圍，讀者可以參考有關會計政策的變更的準則去了解詳細內容。

資產目錄的新壽命一經確定，新設備的採購將轉固，並根據新壽命折舊。對於

已轉固的固定資產，新的會計剩餘壽命年期是從新被採用的使用年期，減去已

使用年期而得出；賬面淨值會因為新的剩餘壽命年期而貶值。

以例為證，假設A、B是兩間虛構的公司，其銷售收入及營運開支相同。A公司

在競爭激烈的行業中發展，毛利率僅為6%；與之相比，B公司毛利率較高，為

20%。過去5年的每年年初，兩間公司均對固定資產投資100,000元，平均折舊

週期為5年。假定在第5年年初，折舊壽命延長至10年，第5年年末的折舊費用

由100,000元降至35,440元，約降低65%(表1)。

（千元） 第5年年初 第5年之折舊
年限 收購 累計折舊 賬面值 5年壽命 10 年壽命
1 100 80 20 20 3.33
2 100 60 40 20 5.71
3 100 40 60 20 7.50
4 100 20 80 20 8.89
5 100 0 100 20 10.00
合計 100 35.44

表 1 說明延長折舊週期對折舊費用的影響。

表2顯示折舊費用對損益賬的影響。兩家公司的淨利潤均上升超過1%。明顯

地，與B公司相比，折舊費用對A公司影響更大，錄得的毛利率及淨利率較低。

A公司的淨利率增加65%，而B公司增加只有8%。

　 5 年折舊 10 年折舊
(千元) A公司 B公司 A公司 B公司
銷售 5000 5000 5000 5000
銷售成本 4700 4000 4700 4000
毛利 300 1000 300 1000
毛利率 6% 20% 6% 20%
　 　 　
營運開支 　 　
銷售、一般及行政費用 60 60 60 60
折舊費用 100 100 35.44 35.44
其他 40 40 40 40
　 　 　
稅前收入 100 800 164.56 864.56
所得稅開支(17.5%) 17.5 140 28.8 151.3
　 　 　
淨收入 82.5 660 135.76 713.26
淨利率 1.65% 13.20% 2.72% 14.27%

表 2 說明延長折舊壽命對損益賬的影響。

本篇文章由美國評值有限公司工業評價部副總裁張日恆先生撰寫。
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