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14.29
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25% 14
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Adorable
Adorable FSH

40% FSH 1,808,000
FSH 30% 70% FSH

FSH

Adorable 45%

(1) A

(i) A

(ii) Adorable

A Adorable A 250 Adorable
Adorable 25%

A 8,333,335 33,333.34
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25% Adorable 13% Adorable

A

A A
Adorable
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(2) B

(i) B

(ii) Adorable

B Adorable B 200 Adorable
Adorable 20%

B 6,666,668 33,333.34
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B Adorable
25% Adorable 13% Adorable

B

B B
Adorable

Adorable Adorable
Adorable Adorable

(i)Adorable (ii) Adorable
(iii)
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(1) A

A A

Adorable

A Adorable A FSH 20%
FSH A 460,000

A 904,000 444,000 FSH 20%
460,000

Adorable A (i) FSH (ii) A
FSH

A Adorable HKICM

A 10 A

A
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(2) B

B

Adorable

B Adorable B FSH 20%
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B 904,000 444,000 FSH 20%
460,000

Adorable B (i)FSH (ii) B
FSH

B Adorable HKICM

B 10 B

B
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(i)
(ii) (iii)

(iv)

A A

A A
A

FSH 20% FSH
20% Adorable

B

Joyce Valley Investment Management Company Limited
B

Joyce Valley Investment Management Company Limited

B

Rich Stone Capital Limited B
FSH

20% B
Rich Stone Capital Limited
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100%
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Adorable

Adorable Adorable

– 43,193,384
– 11,925,168
– 11,952,217

 Adorable SP

Adorable Adorable

– –
– (79,143)
– (79,143)



- 12 -

12,295 51,070,560
(987,411) 10,830,637
(987,411) 10,857,686

SP

– 2,968
– (4,258)
– (4,258)

Adorable 29,790,000
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FSH

FSH

– 1,627,313
(42,314) 1,805,171
(42,314) 1,805,171

 FSH HKICM
HKICM

FSH

– 730,000
(42,314) (839,213)
(42,314) (839,213)

 
300,000
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HKICM

0 1,104,853
(9,266,364) (25,211,479)
(9,266,364) (25,211,479)

 

99,009 3,470,972
(5,863,393) 1,701,680
(5,863,393) 1,701,680

 FSH
300,000

FSH 1,940,000
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Adorable

15,000,003 Adorable 45%
Adorable

Adorable 45% 13,240,000

Adorable 45%

(i) 

(ii) 
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(iii) 

Adorable 45%

• 
Adorable

• Adorable

• Adorable

Adorable
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1
50%

1 CRSP
10Z

11

1 Adorable

821.HK 80.2% 0.48x

188.HK 75.8% 0.34x

8350.HK 69.2% 3.l7x
1
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1 Adorable

8098.HK 68.4% 0.50x

619.HK 74.2% 2.44x

510.HK 64.5% 0.86x

2263.HK 100% 0.71x

2680.HK 93.4% 1.48x
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1 Adorable

8226.HK 64.8% 0.14x

804.HK 75.7% 1.10x

8333.HK 80.1% 0.32x

0.836x
0.607x
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Adorable Adorable
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Adorable

Adorable 1

Adorable

Adorable

• 

• Adorable

• Adorable

• 
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Stout
11.40%

45%

0.607x (1)
29,791,455 (2)
30,080,526 (3)

100%
18,262,492 (4) = (1) x (3)

2,081,924 (5) = (4) x 11.40%
100%

16,180,568 (6) = (4) – (5)

45% 13,238,646 (7) = 0.45/0.55 x (6)
13,239,000

1  FSH

2  

FSH

40% 888,000 FSH 40%
FSH

FSH 40% 888,000
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FSH 40%

FSH 40%

• 
FSH

• FSH

• FSH
FSH

4 6 9

50%
1 CRSP 10Z
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8

2 FSH

888.HK 100% 47.76x
1

139.HK 60.2% 0.41x

717.HK 75.0% 0.18x
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1073.HK 73.0% 1.04x

3938.HK LFG 86.5% 3.42x LFG

8657.HK True Partner Capital 
Holding Limited

73.0% 5.96x True Partner Capital Holdings Limited

8168.HK 80.9% 2.37x

8439.HK  65.3% 0.87x

2.036 x
1.043 x

1  
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FSH FSH

8 2 1

FSH

FSH 2

FSH

FSH

• 

• FSH

• FSH

• 
FSH
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11.40% Stout
2024

99
Stout Risius Ross, LLC Stout Risius Ross, LLC

FSH 40% Adorable FSH 70% FSH
40%

 =  1 + 

23.7%
2025 8 3

40%

1.043 x (1)
1,941,568 (2)

100% 2,025,814 (3) = (1) x (2)
230,943 (4) = (3) x 11.40%

100% 1,794,871 (5) = (3) – (4)

40% 717,948 (6) = 0.40 x (5)
170,154 (7) = (6) x 23.70%

 
40% 888,102 (8) = (6) + (7)

888,000
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Adorable

Adorable 15,000,000
14,500,000 1,800,000

12,700,000 SP
FSH

Adorable
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Adorable Adorable

Adorable FSH 70% FSH
FSH

Adorable
14.29

14.07 5%
25% 14

14.07 5%
25% 14
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Adorable FSH 40% FSH

A Adorable A FSH 20%

B Adorable B FSH 20%

A B

Adorable Adorable Golden Limited

Adorable Adorable SP

Adorable
Adorable 45% 13,240,000
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3638

Adorable 45%

FSH

FSH FSH HKICM

FSH
FSH 40% 888,000

HKICM
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571

A A

B Joyce Valley Investment Management Company 
Limited

A B

A B
Adorable 450

A Adorable
A 250 Adorable

B Adorable
B 250 Adorable

A B
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SP Wanhai Structured Products Limited

Adorable FSH Adorable
FSH

B Rich Stone Capital Limited

A B

%


