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CORPORATE INFORMATION (continued)

Share Registrar

Computershare Hong Kong Investor Services Limited

Rooms 1806–07, 18/F., Hopewell Centre

183 Queen’s Road East, Wanchai

Hong Kong

Website Addresses

http://www.irasia.com/listco/hk/welling/index.htm

http://www.welling.com.cn

STOCK CODE

382

公司資料（續）

股份過戶登記處

香港中央證券登記有限公司
香港
灣仔皇后大道東183號
合和中心18樓1806–07室
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INTERIM RESULTS

The board of directors (the “Board”) of Welling Holding 

Limited (the “Company”) hereby announce the unaudited 

consolidated results of the Company and its subsidiaries 

(together, the “Group”) for the six months ended 30 June 

2008, together with the comparative figures for 2007. 

These condensed consol idated inter im f inancia l 

information have not been audited, but have been 

reviewed by the Company’s audit committee and 

independent auditor (the “Auditor”).

INTERIM DIVIDEND

The Board has resolved not to declare an interim 

dividend in respect of the six months ended 30 June 

2008 (six months ended 30 June 2007: Nil).

MANAGEMENT DISCUSSION AND 

ANALYSIS

Restructuring

The Company implemented a restructuring exercise 

involving a significant business and assets swap in 2007, 

as the directors of the Company (the “Director”) believed 

that a change in principal activities is the best option for 

lifting the Company from its financial and operational 

predicament. With the support of Midea Group Co., Ltd. 

(“Midea”, together with its subsidiaries, the “Midea 

Group”), a substantial shareholder of the Company, the 

Board decided to dispose of the original business of the 

Group, which mainly included the manufacturing and 

distribution of electrical household appliances, including 

air-conditioners, refrigerators and mini-refrigerators (the 

“Disposed Business”) and to acquire Welling Holding (BVI) 

Limited (“Welling”), an indirect wholly-owned subsidiary of 

Midea principally engaged in the manufacturing and 

distribution of air-conditioning motors, washing motors 

and electronic and electric components for electrical 

household appliances. Further details are set out in the 

circular of the Company dated 25 February 2008. 

Management considered that the acquisition would allow 

the Company to move upstream in the electrical 

household appliances industry and focus on the 

development of the more promising upstream business of 

motors and electronic and electric components, thus 

facilitating full utilisation of the Company’s expertise and 

experience in the relevant electrical household appliance 

industry.

中期業績

威靈控股有限公司（「本公司」）董事會（「董事
會」）謹此宣佈本公司及其附屬公司（統稱「本
集團」）截至二零零八年六月三十日止六個月之
未經審核中期業績，連同二零零七年之比較數
字。該等簡明綜合中期財務資料未經審核，但
已由本公司之審核委員會及獨立核數師（「核數
師」）審閱。

中期股息

董事會議決不派發截至二零零八年六月三十
日止六個月的中期股息（截至二零零七年六月
三十日止六個月：無）。

管理層討論與分析

重組

本公司於二零零七年啟動重大業務及資產換置
的重組方案，本公司董事（「董事」）認為改變本
公司主營業務才是儘快走出本公司財政及經營
困局的最佳途徑，在主要股東美的集團有限公
司（「美的」，與其附屬公司，統稱「美的集團」）
的支持下，董事會決定出售集團的原有業務，
主要包括從事製造和分銷包括空調、冰箱和小
型冰箱等家電業務（「已出售業務」），同時通過
收購美的一間以製造及銷售空調電機、洗滌電
機及電子電器產品為主營業務的間接全資附屬
公司威靈控股(BVI)有限公司（「威靈」），進一步
詳細方案可參見本公司二零零八年二月二十五
日發佈的通函。管理層認為，收購讓本公司轉
型到家電行業的上游產業，並集中於更有發展
前景的電機以及電子電器產品的上游產業，有
利於本公司發揮和利用其專長及經驗在相關的
家電行業上。
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MANAGEMENT DISCUSSION AND 

ANALYSIS (continued)

A Brief Description of the Acquisition and 
Disposal

On 23 November 2007, the Company announced that it 

had entered into a sale and purchase agreement (the 

“Agreement”) with Welling Electric Holding (Cayman 

Islands) Limited (the “Vendor”), pursuant to which the 

Company agreed (i) to acquire from the Vendor the entire 

issued share capital of Welling, which is engaged in 

manufacturing and distribution of motors for electrical 

household appliances; (ii) to dispose of the Company’s 

entire interest in each of China Refrigeration Industry Co. 

Ltd. Hualing Technology Limited, Hualing (Far East) 

Limited and Hualing (Guangzhou) Electrical Appliances 

Co. Ltd. (collectively the “Disposed Companies”) to the 

Vendor; (iii) to assign debt receivable in the amount of 

approximately RMB784,744,000 to the Vendor; and (iv) 

to issue approximately 8,753,323,000 consideration 

shares to the Vendor (collectively the “Transaction”). Upon 

completion of the Transaction, Welling would become a 

wholly-owned subsidiary of the Company, and the 

Company would no longer have any interest in any of the 

Disposed Companies or engage in its then original 

business activities, and would principally engage in the 

business of manufacturing and distribution of motors for 

electrical household appliances, including principally air-

conditioners, washing machines, dishwashers, water 

heaters, microwave ovens and refrigerators and electronic 

and electric components.

The Transaction was approved by the independent 

shareholders at the Extraordinary General Meeting of the 

Company held on 18 March 2008 and completion took 

place on 31 March 2008.

Given that the Company and the Vendor are both indirect 

subsidiaries of Midea and under common control of 

Midea before and after the Transaction, the Company 

applied the principles of merger accounting, as 

prescribed in Hong Kong Accounting Guideline 5 “Merger 

Accounting for Common Control Combinations” issued by 

the Hong Kong Institute of Certified Public Accountants 

in preparing this interim financial information of the 

Group. Details reconciliation was disclosed in Note 2 

“Basis of preparation” to the condensed consolidated 

interim financial information.

管理層討論與分析（續）

收購及出售簡述

於二零零七年十一月二十三日，本公司宣佈與
美的之全資附屬公司威靈電機控股（開曼群島）
有限公司（「賣方」）簽訂買賣協議（「協議」），據
此，本公司同意(i)向賣方收購威靈（從事生產
及銷售家電電機）的全部已發行股本；(ii)出售
本公司於中國雪櫃實業有限公司、華凌科技有
限公司、華凌（遠東）有限公司及華凌（廣州）電
器有限公司（統稱「已出售公司」）的全部權益予
賣方；(iii)轉讓約人民幣784,744,000元的應收債
項予賣方；及(iv)發行約8,753,323,000股代價股
份予賣方（統稱「該交易」）。於該交易完成後，
威靈將成為本公司的全資附屬公司，而本公司
將不再持有任何已出售公司的任何權益或從事
其當時原有主要業務活動，並將主要從事家電
（主要包括空調、洗衣機、洗碗機、熱水器、微
波爐及冰箱）電機及電子電器產品的製造及分
銷的業務。

該交易經獨立股東於二零零八年三月十八日舉
行的本公司股東特別大會上批准通過並於二零
零八年三月三十一日完成。

由於本公司及賣方均為美的間接附屬公司，於
該交易前後均受美的共同控制，本公司於編製
本集團中期財務資料時已應用香港會計師公會
頒佈的香港會計指引第5號規定的「共同控制合
併的合併會計原則」。對賬詳情在簡明綜合中
期財務資料附註2「編製基準」中披露。


