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Going public with the experts
在專家協助下上市

通過首次公開發行把企業變成上市公司是貴公司
的一個重要里程碑，而這個過程是需要會計、法
律、財務咨詢和承銷等顧問的通力合作的。

我們可以給您提供建議，幫助您披荊斬棘，邁向
上市成功之路。我們的上市專才在中國大陸和香
港特別行政區都能迅速地為您提供全面的服務。

我們還幫助各類型的公司在其他市場申請上市，
例如紐約、納斯達克、倫敦、新加坡、多倫多、
日本及南韓等。

決定上市時需要考慮的問題
企業需對上市決策時作出全面考慮，並就上市工
作對企業的利弊作出評估。

優點

拓展融資渠道••

提高公司知名度和信譽••

減少個人投資和擔保••

提供股權流通 ••

提高公司治理水平••

吸引和留住人才••

缺點

為履行上市法定義務而花費更多管理層時間和••
公司資源

被要求更多地公開披露公司的資料和財務狀況••

承受業績增長壓力••

削弱對公司的控制權••

Turning an enterprise into a publicly traded company 
through an Initial Public Offering (IPO) is a significant 
milestone for your company. It calls for the 
combined efforts of advisors from the accounting, 
legal, financial advisory and underwriting 
professions.

We can advise and assist you to navigate the 
complex route to becoming a public company. Our 
Public Offerings professionals can deliver immediate, 
comprehensive services in the Chinese Mainland and 
in Hong Kong SAR.

We have also helped companies listed in other 
markets such as New York, NASDAQ, London, 
Singapore, Toronto, Japan and South Korea.

Considerations for Going Public	
Enterprises need to consider thoroughly before 
deciding going public. They should assess the 
advantages and disadvantages for their companies 
going for public.

Advantages			 

Enhances access to capital market••

Improves the visibility and credibility of the ••
company

Reduces personal funding and guarantees••

Provides liquidity to shareholders••

Improves corporate governance••

Helps attract and retain talent••

Disadvantages 

Demands management time and resources to ••
comply with regulations

Increases the need for public disclosure of ••
company details and finances 

Increases pressure to grow••

Dilutes control••
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您必須根據貴公司的發展計劃，權衡上市的利
弊。上市誠然是貴公司一個重要的里程碑，但是
您也應該考慮上市以外的其他方案，並與會計
師、律師和其他專業顧問進行充分的討論。

上市所需時間因公司而異，其主要因素包括企業
架構，業務的複雜程度及各交易所的上市要求。

上市費用也是其中的一個考慮因素。會計師、保
薦人/券商、律師、公關公司等等均需收取服務費
用。費用總額取決于發行規模，以及各中介團隊
就上市項目上所耗用的時間成本。

發行證券的公司必須遵循發行地的會計準則、披
露要求和監管機構的法規。這些規則、法規詮釋
嚴密，而且常有改。若未能遵守，其後果至少是
時間上的重大延誤。

For the past 20 years, Deloitte has	
assisted in the listing of more than		
300 companies on the stock exchanges	
in both the Chinese Mainland,		
Hong Kong SAR and Singapore			 
二十多年來，德勤幫助300多家公司在中國大陸、	
香港特別行政區及新加坡的證券交易所上市

You must weigh the advantages and disadvantages 
of going public in the light of the plans you have 
for your company. Although this is a significant 
milestone for your company, you should consider 
alternatives and discuss the matter thoroughly with 
your accountants, lawyers and other professional 
advisors.

The time required for a listing varies with companies. 
It depends on the complexity of the corporate 
structure and their respective activities, and also the 
listing requirements of various stock exchanges. 

The cost of going public should also be considered. 
Professional fees will have to be paid to your 
accountants, sponsors, lawyers and public relations 
firm. The total fee will depend on the size of 
the new issue and the cost of time spent by the 
professional parties on the listing exercise.

Any company offering securities must comply 
with that jurisdiction's accounting principles and 
disclosure requirements, as well as the rules and 
regulations of the regulatory authorities. There are 
strict interpretation and frequent changes. Failure to 
comply may result in, at a minimum, significant time 
delays.
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Where to list - the Chinese Mainland, Hong Kong SAR or Singapore?			 
Your decision on where to list will be influenced by many factors, including the regulatory environment and the track record profit 
requirement (see chart below for current details).

何處上市－中國大陸市場，香港特別行政區還是新加坡市場？
上市地的選擇受諸多因素影響，其中包括法律環境和對公司過往業績的要求（詳見下表）。

Hong Kong SAR 香港特別行政區 The Chinese Mainland 中國大陸 Singapore 新加坡

Generally be a company incorporated in the Chinese Mainland, Hong Kong SAR, Bermuda or Cayman Islands••
As of 30 November 2010, for companies incorporated in Australia, Brazil, British Virgin Islands, Canada-British Colombia, Canada-Ontario, Cyprus, Germany, ••
The Isle of Man, Japan, Jersey, Luxembourg, Singapore, United Kingdom and the• California, the•United  of•America,   accepted for 
listing, subject to certain conditions
Other jurisdictions are assessed on a case-by-case basis by the regulators••

通常為中國大陸、香港、百慕達或開曼群島註冊成立之公司••
截至二零一零年十一月三十日，對澳洲、巴西、英屬處女群島、加拿大英屬哥倫比亞省、加拿大安大略省、塞浦路斯、德國、馬恩島、日本、澤西島、盧森堡、新加••
坡、英國及美國加州注冊成立的公司，亦接受上市申請，惟須符合若干條件
其他司法管轄區域註冊成立之公司須由監管當局逐個進行評估，批準後方可在香港聯交所上市••

Must be a joint stock company incorporated in the Chinese Mainland ••
and operated for not less than 3 years, unless being approved by State 
Council
For joint stock company converted from limited liability company by ••
capitalisation with reference to the net asset value, the track record 
period starts from the date of incorporation of the limited liability 
company

必須是中國大陸註冊成立的股份制公司，並已經營不少於三年，經國務••
院批準除外
有限責任公司按原賬面淨資產值折股整體變更為股份有限公司的，持續••
經營時間可以從有限責任公司成立之日起計算

A company incorporated in either foreign country or Singapore

在外國或新加坡註冊成立的公司

Mainboard
主板

Growth Enterprise Market
創業板

Mainboard
主板

Growth Enterprise Market
創業板

Mainboard
主板

Catalist
凱利板

Alternative 1
選擇一

Alternative 2
選擇二

Alternative 3
選擇三

An adequate trading record of at least 2 years
不少於兩年經營紀錄

Market capitalisation at the time of listing not less than HK$100 ••
million
Positive cashflow generated from operating activities of at least ••
HK$20 million in aggregate for the 2 years prior to listing
At least 25 percent with an expected market capitalisation in ••
public shares of at least HK$30 million

上市時市值不少於1億港元••
前兩個會計年度業務現金流入合計不少於2,000萬港元••
公眾持股不低於百分之二十五及其市值不少於3,000萬港元••

3-year track record
三年經營記錄

Profitable for the last 3 years••
Cumulative pre-tax profit of no less ••
than RMB30 million (excluding 
non-recurring operating gain or 
loss, whichever the lower)
Cumulative net cash flow from ••
operation of no less than RMB     
50 million or operating revenue of 
no less than RMB300 million over 
the last 3 financial years
No accumulated losses by end of ••
last financial period
Total share capital of not less than ••
RMB30 million prior to new issue
Public float of no less than          ••
25 percent of the total share 
capital, or no less than 10 percent 
for total share capitals exceeding 
RMB400 million

最近三年連續盈利••
且累計盈利超過人民幣3,000萬元••
（扣除非經常性損益後較低者）
最近3個會計年度經營活動生產••
的現金流量淨額累計超過人民幣
5,000萬元，或者最近3個會計年度
營業收入累計超過人民幣3億元
最近一期末不存在未彌補虧損••
發行前股本總額不少於人民幣••
3,000萬元
公開發行的股本不低於總股本的百••
分之二十五。如果公司總股本超過
4億人民幣，公司發行比例應不低
於百分之十

3-year track record
三年經營記錄

Profitable for the last 2 years••
Cumulative pre-tax profit of ••
not less than RMB10 million 
(excluding non-recurring 
operating gain or loss, 
whichever the lower) with 
continuing growth

or
Profit not less than RMB ••
5 million (excluding non-
recurring operating gain or 
loss, whichever the lower) and 
revenue not less than RMB50 
million in most recent year
Revenue growth for last 2 ••
years not less than 30 percent

and
Net asset value of not less than ••
RMB20 million prior to new 
issue
No accumulated losses by end ••
of last financial period
Total share capital not less ••
than RMB30 million after new 
issue

最近兩年連續盈利••
累計兩年盈利不少於人民幣••
1,000萬（扣除非經常性損益後
較低者），且持續增長

或
最近一年淨利潤不少於人民幣••
500萬元（扣除非經常性損益
後較低者）及營業收入不少於
5,000萬元
最近兩年營業收入增長率均不••
低於百分之三十

及
發行前淨資產不少於人民幣••
2,000萬元
最近一期末不存在彌補虧損••
發行後股本總額不少於人民幣••
3,000萬元

Alternative 1
選擇一

Alternative 2
選擇二

Alternative 3
選擇三

3-year track record
三年經營記錄

Market capitalisation at ••
the time of listing of at 
least HK$200 million
Recent past year's net ••
profit of at least HK$       
20 million
Preceding 2 years' ••
combined net profit of at 
least HK$30 million

上市時市值至少為2億港元••
最近一年盈利不少於  ••
2,000萬港元
前兩年合計盈利不少於••
3,000萬港元

3-year track record
三年經營記錄

Market capitalisation at ••
the time of listing of at 
least HK$2 billion
Most recent audited ••
financial year's revenue of 
at least HK$500 million
Preceding 3 financial ••
years' positive cashflow 
from operating activities 	
of at least HK$100 million 
in aggregate

上市時市值至少為20億   ••
港元
經審計的最近一個會計年••
度的收益至少為5億港元
前三個會計年度的業務現••
金流入合計至少為1億港元

3-year track record or shorter
少於三年或三年經營記錄

Market capitalisation at ••
the time of listing of at 
least HK$4 billion
Most recent audited ••
financial year's revenue of 
at least HK$500 million
1,000 shareholders or ••
above at listing

上市時市值至少為40億   ••
港元
經審計的最近一個會計年••
度的收益至少為5億港元
上市時最少有1,000名或  ••
以上股東

3-year track 
record
三年經營記錄

Cumulative 
pre-tax profit 
of at least 
S$7.5 million 
over the last 
3 consecutive 
years, with a 
pre-tax profit of 
at least S$        1 
million in each of 
those 3 years

最近三個連續年
度累計稅前盈利
至少為750萬新
加坡元，當中，
每一年的稅前盈
利至少為100萬
新加坡元

NA
不適用

	
Cumulative 
pre-tax profit 
of at least S$ 
10 million for 
the latest 1 or 2 
years

最近一年或兩年
累計稅前盈利至
少為1,000萬   新
加坡元

NA
不適用

	
Market 
capitalisation at 
the time of listing 
of at least S$80 
million based on 
issued price

基於發股價上市
時市值至少為
8,000萬新加坡元

Appointment and retention ••
of an approved sponsor
Satisfy its appointed ••
sponsor that the company is 
eligible to list on Catalist
Production of an offer ••
document, including 
three years (if applicable) 
of financial information 
prepared in Singapore 
Financial Reporting 
Standards (FRS), 
International Financial 
Reporting Standards (IFRS) 
or accounting principles 
generally accepted in the 
United States (US GAAP)
Sufficient working capital for ••
at least 12 months from the 
date of listing (No minimum 
earnings or operational track 
record required)
Restriction on the sale of ••
shares for promoters or 
pre-IPO investors will apply 
during moratorium period

指定和聘用一個合格的保薦••
人
公司符合保薦人評估的上市••
要求
提供上市文件，包括最近三••
年（若有）按新加坡會計準
則（FRS），國際會計準則
（IFRS）或美國公認會計準
則（US GAAP）的要求編製
的公司財務信息
有足夠的流動資金，可以維••
持上市日起至少12個月的運
營（無最低收入或營運狀況
記錄的要求）
鎖股期內，發起人出售股權••
將受到限制

Special listing requirements
A shorter trading record period is accepted and/or the profit or other financial standards ••
requirement may be varied or waived for "infrastructure projects" like the construction 
of roads, bridges, tunnels, railways, mass transit systems, water and sewage systems, 
power plants, telecommunication systems, seaports and airports
Similar for mineral companies if the regulators are satisfied that the directors and senior ••
managers of the company, taken together, have sufficient and relevant experience of at 
least five years in the exploration and/or extraction activities that the company is pursuing

Secondary listings
Meet one of the listing requirements above••
The Company must have a primary listing on another exchange where the standards of ••
shareholder protection are at least equivalent to those provided in Hong Kong

特殊上市要求
“基礎設施項目”，例如興建公路、橋梁、隧道、鐵路、地鐵、用水及污水系統、發電••
站、電訊系統、海港和機場等可獲准較短的交易記錄期及/或盈利或其他財務指標要求可以
調整或豁免
同樣，對礦業公司也有類似規定，惟監管機構須確信公司董事會及高級管理人員整體而言••
擁有五年以上與該礦業公司進行的勘探及/或開採活動相關的充足經驗

第二上市
達到上述上市要求••
貴公司須在另一交易所擁有主要上市地位，且該另一交易所規定的保護股東利益標準不低••
于香港交易所的相關規定

Management continuity for at least 3 preceding years••
Ownership continuity and control for at least the most recent audited financial year••

至少前三個年度的管理層維持不變••
至少近一個經審計的會計年度的擁有權和控制權維持不變••

Substantially the same management for 2 years••
Ownership continuity and control throughout 1 full year prior to ••
listing

至少前兩個年度管理層維持不變••
至少最近一年的擁有權和控制權維持不變••

No material change on management 
and control for the preceding 3 years

前三個年度的管理層沒有重大變化及
實際控制人沒有發生變更

No material change on 
management and control for the 
preceding 2 years
前二個年度的管理層沒有重大變
化及實際控制人沒有發生變更

Management 
continuity for at 
least 3 preceding 
years

至少前三個年度的
管理層維持不變

Management 
continuity of 1 or 2 
preceding years

前一個或兩個年度
的管理層維持不
變

NA
不適用

NA
不適用
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Hong Kong SAR 香港特別行政區 The Chinese Mainland 中國大陸 Singapore 新加坡

Generally be a company incorporated in the Chinese Mainland, Hong Kong SAR, Bermuda or Cayman Islands••
As of 30 November 2010, for companies incorporated in Australia, Brazil, British Virgin Islands, Canada-British Colombia, Canada-Ontario, Cyprus, Germany, ••
The Isle of Man, Japan, Jersey, Luxembourg, Singapore, United Kingdom and the state of California, the United States of America, they are also accepted for 
listing, subject to certain conditions
Other jurisdictions are assessed on a case-by-case basis by the regulators••

通常為中國大陸、香港、百慕達或開曼群島註冊成立之公司••
截至二零一零年十一月三十日，對澳洲、巴西、英屬處女群島、加拿大英屬哥倫比亞省、加拿大安大略省、塞浦路斯、德國、馬恩島、日本、澤西島、盧森堡、新加••
坡、英國及美國加州注冊成立的公司，亦接受上市申請，惟須符合若干條件
其他司法管轄區域註冊成立之公司須由監管當局逐個進行評估，批準後方可在香港聯交所上市••

Must be a joint stock company incorporated in the Chinese Mainland ••
and operated for not less than 3 years, unless being approved by State 
Council
For joint stock company converted from limited liability company by ••
capitalisation with reference to the net asset value, the track record 
period starts from the date of incorporation of the limited liability 
company

必須是中國大陸註冊成立的股份制公司，並已經營不少於三年，經國務••
院批準除外
有限責任公司按原賬面淨資產值折股整體變更為股份有限公司的，持續••
經營時間可以從有限責任公司成立之日起計算

A company incorporated in either foreign country or Singapore

在外國或新加坡註冊成立的公司

Mainboard
主板

Growth Enterprise Market
創業板

Mainboard
主板

Growth Enterprise Market
創業板

Mainboard
主板

Catalist
凱利板

Alternative 1
選擇一

Alternative 2
選擇二

Alternative 3
選擇三

An adequate trading record of at least 2 years
不少於兩年經營紀錄

Market capitalisation at the time of listing not less than HK$100 ••
million
Positive cashflow generated from operating activities of at least ••
HK$20 million in aggregate for the 2 years prior to listing
At least 25 percent with an expected market capitalisation in ••
public shares of at least HK$30 million

上市時市值不少於1億港元••
前兩個會計年度業務現金流入合計不少於2,000萬港元••
公眾持股不低於百分之二十五及其市值不少於3,000萬港元••

3-year track record
三年經營記錄

Profitable for the last 3 years••
Cumulative pre-tax profit of no less ••
than RMB30 million (excluding 
non-recurring operating gain or 
loss, whichever the lower)
Cumulative net cash flow from ••
operation of no less than RMB     
50 million or operating revenue of 
no less than RMB300 million over 
the last 3 financial years
No accumulated losses by end of ••
last financial period
Total share capital of not less than ••
RMB30 million prior to new issue
Public float of no less than          ••
25 percent of the total share 
capital, or no less than 10 percent 
for total share capitals exceeding 
RMB400 million

最近三年連續盈利••
且累計盈利超過人民幣3,000萬元••
（扣除非經常性損益後較低者）
最近3個會計年度經營活動生產••
的現金流量淨額累計超過人民幣
5,000萬元，或者最近3個會計年度
營業收入累計超過人民幣3億元
最近一期末不存在未彌補虧損••
發行前股本總額不少於人民幣••
3,000萬元
公開發行的股本不低於總股本的百••
分之二十五。如果公司總股本超過
4億人民幣，公司發行比例應不低
於百分之十

3-year track record
三年經營記錄

Profitable for the last 2 years••
Cumulative pre-tax profit of ••
not less than RMB10 million 
(excluding non-recurring 
operating gain or loss, 
whichever the lower) with 
continuing growth

or
Profit not less than RMB ••
5 million (excluding non-
recurring operating gain or 
loss, whichever the lower) and 
revenue not less than RMB50 
million in most recent year
Revenue growth for last 2 ••
years not less than 30 percent

and
Net asset value of not less than ••
RMB20 million prior to new 
issue
No accumulated losses by end ••
of last financial period
Total share capital not less ••
than RMB30 million after new 
issue

最近兩年連續盈利••
累計兩年盈利不少於人民幣••
1,000萬（扣除非經常性損益後
較低者），且持續增長

或
最近一年淨利潤不少於人民幣••
500萬元（扣除非經常性損益
後較低者）及營業收入不少於
5,000萬元
最近兩年營業收入增長率均不••
低於百分之三十

及
發行前淨資產不少於人民幣••
2,000萬元
最近一期末不存在彌補虧損••
發行後股本總額不少於人民幣••
3,000萬元

Alternative 1
選擇一

Alternative 2
選擇二

Alternative 3
選擇三

3-year track record
三年經營記錄

Market capitalisation at ••
the time of listing of at 
least HK$200 million
Recent past year's net ••
profit of at least HK$       
20 million
Preceding 2 years' ••
combined net profit of at 
least HK$30 million

上市時市值至少為2億港元••
最近一年盈利不少於  ••
2,000萬港元
前兩年合計盈利不少於••
3,000萬港元

3-year track record
三年經營記錄

Market capitalisation at ••
the time of listing of at 
least HK$2 billion
Most recent audited ••
financial year's revenue of 
at least HK$500 million
Preceding 3 financial ••
years' positive cashflow 
from operating activities 	
of at least HK$100 million 
in aggregate

上市時市值至少為20億   ••
港元
經審計的最近一個會計年••
度的收益至少為5億港元
前三個會計年度的業務現••
金流入合計至少為1億港元

3-year track record or shorter
少於三年或三年經營記錄

Market capitalisation at ••
the time of listing of at 
least HK$4 billion
Most recent audited ••
financial year's revenue of 
at least HK$500 million
1,000 shareholders or ••
above at listing

上市時市值至少為40億   ••
港元
經審計的最近一個會計年••
度的收益至少為5億港元
上市時最少有1,000名或  ••
以上股東

3-year track 
record
三年經營記錄

Cumulative 
pre-tax profit 
of at least 
S$7.5 million 
over the last 
3 consecutive 
years, with a 
pre-tax profit of 
at least S$        1 
million in each of 
those 3 years

最近三個連續年
度累計稅前盈利
至少為750萬新
加坡元，當中，
每一年的稅前盈
利至少為100萬
新加坡元

NA
不適用

	
Cumulative 
pre-tax profit 
of at least S$ 
10 million for 
the latest 1 or 2 
years

最近一年或兩年
累計稅前盈利至
少為1,000萬   新
加坡元

NA
不適用

	
Market 
capitalisation at 
the time of listing 
of at least S$80 
million based on 
issued price

基於發股價上市
時市值至少為
8,000萬新加坡元

Appointment and retention ••
of an approved sponsor
Satisfy its appointed ••
sponsor that the company is 
eligible to list on Catalist
Production of an offer ••
document, including 
three years (if applicable) 
of financial information 
prepared in Singapore 
Financial Reporting 
Standards (FRS), 
International Financial 
Reporting Standards (IFRS) 
or accounting principles 
generally accepted in the 
United States (US GAAP)
Sufficient working capital for ••
at least 12 months from the 
date of listing (No minimum 
earnings or operational track 
record required)
Restriction on the sale of ••
shares for promoters or 
pre-IPO investors will apply 
during moratorium period

指定和聘用一個合格的保薦••
人
公司符合保薦人評估的上市••
要求
提供上市文件，包括最近三••
年（若有）按新加坡會計準
則（FRS），國際會計準則
（IFRS）或美國公認會計準
則（US GAAP）的要求編製
的公司財務信息
有足夠的流動資金，可以維••
持上市日起至少12個月的運
營（無最低收入或營運狀況
記錄的要求）
鎖股期內，發起人出售股權••
將受到限制

Special listing requirements
A shorter trading record period is accepted and/or the profit or other financial standards ••
requirement may be varied or waived for "infrastructure projects" like the construction 
of roads, bridges, tunnels, railways, mass transit systems, water and sewage systems, 
power plants, telecommunication systems, seaports and airports
Similar for mineral companies if the regulators are satisfied that the directors and senior ••
managers of the company, taken together, have sufficient and relevant experience of at 
least five years in the exploration and/or extraction activities that the company is pursuing

Secondary listings
Meet one of the listing requirements above••
The Company must have a primary listing on another exchange where the standards of ••
shareholder protection are at least equivalent to those provided in Hong Kong

特殊上市要求
“基礎設施項目”，例如興建公路、橋梁、隧道、鐵路、地鐵、用水及污水系統、發電••
站、電訊系統、海港和機場等可獲准較短的交易記錄期及/或盈利或其他財務指標要求可以
調整或豁免
同樣，對礦業公司也有類似規定，惟監管機構須確信公司董事會及高級管理人員整體而言••
擁有五年以上與該礦業公司進行的勘探及/或開採活動相關的充足經驗

第二上市
達到上述上市要求••
貴公司須在另一交易所擁有主要上市地位，且該另一交易所規定的保護股東利益標準不低••
于香港交易所的相關規定

Management continuity for at least 3 preceding years••
Ownership continuity and control for at least the most recent audited financial year••

至少前三個年度的管理層維持不變••
至少近一個經審計的會計年度的擁有權和控制權維持不變••

Substantially the same management for 2 years••
Ownership continuity and control throughout 1 full year prior to ••
listing

至少前兩個年度管理層維持不變••
至少最近一年的擁有權和控制權維持不變••

No material change on management 
and control for the preceding 3 years

前三個年度的管理層沒有重大變化及
實際控制人沒有發生變更

No material change on 
management and control for the 
preceding 2 years
前二個年度的管理層沒有重大變
化及實際控制人沒有發生變更

Management 
continuity for at 
least 3 preceding 
years

至少前三個年度的
管理層維持不變

Management 
continuity of 1 or 2 
preceding years

前一個或兩個年度
的管理層維持不
變

NA
不適用

NA
不適用
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There are four main activities in publicly listing a company:		
首次公開發行股份的四個主要步驟：

Decide to go public
決定上市

Market the shares
股票推介

Obtain regulatory approvals
獲得監管機構批准

Undertake accounting, legal and other due diligence
進行會計、法律和其他盡職調查

Major IPO steps 
首次公開發行股份的主要步驟
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Pre-listing preparations 
上市前的準備：未雨綢繆

前期咨詢				  
由于需要提供大量的申報要求，貴公司需要專家
的意見和專業會計師的幫助。您在上市前接觸保
薦人和承銷商的時候，德勤將起關鍵的作用，在
您與他們進行談判時提供咨詢和意見。我們將對
貴公司的上市準備狀況進行初步評估，幫助您提
升管理能力，為上市做好準備。

重組企業結構				  
即將上市的公司必須擁有一個適合公眾投資的組
織結構。許多私營企業，其業務可能由數家關聯
公司經營、以合伙制形式經營或者以數家公司聯
合的形式經營。擬上市公司應以單一的股份公司
形式或以母公司下設子公司的形式存在。同時，
不屬于上市公司的主營業務或資產及負債，應從
上市集團中剝離。

節稅安排				  
上市前的準備階段也是德勤助您復核稅務安排的
好機會。我們將為貴公司設計出更節稅的運作機
制，幫助貴公司制定節稅的股票期權計劃，從而
提高員工士氣，增加歸屬感。

Early consultation
Because of extensive reporting requirements, 
your company will require the expert advice and 
assistance of accounting professionals. In your 
pre-listing stage, we can also play a pivotal role to 
assist you in approaching sponsors and underwriters 
and can provide consultation and advice in your 
negotiations with them. We will give you an initial 
evaluation of your state of readiness to go public 
and will assist in upgrading management capabilities - 
all to help your company preparing for the launch. 

Organisational restructure
A company going public must have an organisational 
structure suitable for public investment. Many 
privately held businesses are conducted by a number 
of corporations under common ownership, by 
partnerships or by combinations of business entities. 
To go public, the business should be conducted 
through a single corporation or a parent corporation 
with subsidiaries. At the same time, there may be 
activities or assets and liabilities which are not the 
core business of the listing company and these 
should be taken out of the listing group. 

Structure for tax efficiency
The pre-listing stage is also a good time for Deloitte 
to help your business reviewing its tax arrangement 
to assess if there may be savings from implementing 
a more tax-efficient operating structure. We can also 
help your company developing a tax-efficient share 
option scheme to enhance the commitment and 
morale of your staff.

Early consultation with an experienced	professional 
services firm is important							     
儘早向經驗豐富的會計師事務所咨詢至關重要

How Deloitte can help	
It is essential that professionals experienced in 
the accounting principles and the regulatory 
environment of the jurisdiction in which you wish 
to list be a key part of the offering team.
 

德勤怎樣幫助您
熟悉擬上市地會計準則和法律環境的專業人士
是您的上市團隊中不可或缺的成員。
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個人稅務安排				  
公司能夠上市，作為公司股東，您的個人資產必
然大幅增值。您可能需要重新考慮個人稅務的安
排，其中包括所得稅、資本增值稅及遺產規劃
等。如果您是其他國家的公民，您還需遵守該等
國家的法律。

準備年度審計	
上市集團的結構一旦確定，集團內的公司應每年
進行審計。如果公司在過去有重要業務未經恰當
的審計，則需要在上市前完成該項審計。

其他顧問				  
保薦人/券商 				  
保薦人/券商負責與監管機構溝通，確保公司順利
完成上市程序。

律師					   
若在上市資料中遺漏重大事實或含有誤導虛假信
息，公司將承受法律責任。因此，您需要聘請擁
有上市經驗並深諳監管機構要求的律師作為您的
法律顧問。

Personal tax planning 
The owners may also want to review their personal 
tax planning arrangements, including income tax, 
capital gain tax and estate planning, as there will be 
significant enhancement to the value of personal 
worth if the business becomes listed. If citizenship is 
held in other countries, the local jurisdiction of those 
countries will also need to be satisfied.

Prepare audits
Once the structure of the listing group is decided, 
companies in the group should have annual audits 
performed. If significant operations have not been 
properly audited in the past, then it is necessary for 
audits to be performed in the pre-listing stage. 

Other advisors 
Sponsors				  
Your sponsor is responsible for dealing with the 
regulators and guiding your company through the 
IPO process.

Legal counsel				  
There are legal consequences for companies 
that issue offering documents that omit critical 
facts or contain misleading or false information. 
You therefore need legal counsel with flotation 
experience and knowledge of working with the 
regulators.

We keep abreast of regulatory and accounting 
developments and we can anticipate potential issues 
faced by a company seeking a public listing	             	
我們掌握各地市場監管和會計規範的最新發展情況，我們也能預計公
司上市可能面對的問題
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Timing is everything to stay on track		
關鍵在于把握時間

Due diligence process 
上市期間：盡職調查

盡職調查本身是一項繁重且緊張的過程，主要包
括：

編寫招股說明書••

提交上市申請••

回應監管機構的詢問••

向公眾發送招股說明書••

招股說明書應全面而真實地披露該申請上市公司
的狀況。其內容包括：對公司業務及其所屬行業
的描述、銷售和營銷狀況、產品和生產方式、人
事資料、財務資料以及公司所面臨的風險等。

每位顧問將對各自負責的範疇進行盡職調查，以
確保招股說明書中沒有錯誤或遺漏。

監管機構會對您所提交的招股說明書草稿和其他
資料作出提問。在回應監管機構的問題和要求
時，公司會相應修改招股說明書的內容。延誤向
監管機構作出回應可能導致上市核准被延遲。由
于金融市場變化無常，因不熟悉上市程序而導致
不必要的延誤，可能會使您錯失良機。

The due diligence process itself is a period of intense 
activity. Major activities include:

Preparing the prospectus••

Submitting the listing application••

Responding to comments from the regulators••

Issuing the prospectus to the general public••

A prospectus contains full, true and plain disclosure 
about the company seeking a listing. Content 
includes a business and industry description, sales 
and marketing information, products and production 
methods, personnel information, financial 
information and the risks faced by the company.

Each of your advisors will go through a process 
of due diligence for its area to ensure there is no 
misleading or missing information in the prospectus. 

The regulators will pose questions about the draft 
prospectus and other information you submit. The 
draft prospectus will be modified as the company 
responds to the questions and requests of the 
regulators. Any delay in response can result in a 
delay in approval. Given that the financial market is 
volatile, any unnecessary delays due to unfamiliarity 
with the listing process can close off a window of 
opportunity if a company cannot keep itself on track 
throughout the listing process.

How Deloitte can help
Act as reporting	accountants••
Advise on group restructuring••
Audit financial statements required for the ••
prospectus
Assist the sponsors in their financial due ••
diligence
Address and resolve issues raised by ••
regulators

德勤怎樣幫助您
擔任申報會計師••
對集團重組提出建議••
審計上市招股說明書中所需的會計報表••
協助保薦人/券商進行盡職調查••
解答監管機構提出的問題••
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Post-listing activities
上市之後：跟進服務

Corporate governance		
A listed company should observe good corporate 
governance. The rules in this area are getting 
increasingly complex and demanding. For instance, 
independent directors need to be appointed and 
various oversight committees established. 

Regular reporting
A listed company must regularly publish its financial 
results. The following table summarises the time 
currently permitted to prepare and publish this 
information:

公司治理
公司上市後，需執行良好的公司治理。有關這方
面的法規愈來愈複雜和嚴格。例如，公司必須委
任獨立董事和建立不同的監察委員會。

定期披露
上市公司必須定期公布財務業績，下表總結現時
編制和公布財務資料的時間限制：

How Deloitte can help
	Our unique audit and review approach ••
provides efficient and effective services to meet 
stringent time requirements
We provide timely advice on changes in ••
accounting principles, disclosure requirements 
and stock exchange 			 
regulations
We can also provide assistance to audit ••
committee members to discharge their duties

德勤怎樣幫助您
我們獨特的審計與審閱方法，能提供高速高••
效的服務，以配合緊湊的時間表
我們能及時針對會計原則、披露要求和交易••
所規則的變更提出建議
我們還可協助審計委員會的成員履行他們••
的職責

The Chinese 
Mainland
中國大陸

Hong Kong SAR
香港特別行政區

Singapore
新加坡

Mainboard
主板

Growth 
Enterprise 
Market
創業板

Mainboard & Catalist
主板及凱利板

Market capitalisation 
less than S$75 million
市值少於7,500萬
新加坡元

Market capitalisation 
exceeds S$75 million
市值超過7,500萬
新加坡元

Quarterly 
results
季度業績

1 month
1個月

Not 
required
沒要求

45 days
45日

Not required
沒要求

45 days
45日

Half year 
results
半年業績

2 months
2個月

60 days
60日

45 days
45日

45 days
45日

45 days
45日

Annual 
results
年度業績

4 months
4個月

90 days
90日

90 days
90日

60 days
60日

60 days
60日
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Beijing 北京				  
Deloitte Touche Tohmatsu CPA Ltd.
Beijing Branch
8/F Deloitte Tower		
The Towers, Oriental Plaza		
1 East Chang An Avenue		
Beijing 100738, PRC		
德勤華永會計師事務所有限公司
北京分所			 
中國北京市東長安街1號			 
東方廣場東方經貿城德勤大樓8層	
郵政編碼：100738		
Tel 電話：+86 10 8520 7788		
Fax 傳真：+86 10 8518 1218

Chongqing 重慶
Deloitte & Touche Financial Advisory
Services (China) Limited
Room 10-12
13/F International Trade Center Chongqing
38 Qing Nian Road
Yu Zhong District
Chongqing 400010, PRC		
德勤咨詢(重慶)有限公司
中國重慶市渝中區青年路38號
重慶國貿中心13樓10-12單元		
郵政編碼：400010		
Tel 電話：+86 23 6310 6206	
Fax 傳真：+86 23 6310 6170

Dalian 大連			 
Deloitte Touche Tohmatsu CPA Ltd.
Dalian Branch	
Room 1503 Senmao Building	
147 Zhongshan Road		
Dalian 116011, PRC		
德勤華永會計師事務所有限公司
大連分所			 
中國大連市中山路147號		
森茂大廈1503室			 
郵政編碼：116011		
Tel 電話：+86 411 8371 2888		
Fax 傳真：+86 411 8360 3297

Guangzhou 廣州
Deloitte Touche Tohmatsu CPA Ltd.
Guangzhou Branch
26/F Teemtower			 
208 Tianhe Road			 
Guangzhou 510620, PRC		
德勤華永會計師事務所有限公司
廣州分所			 
中國廣州市天河路208號
粵海天河城大廈26樓		
郵政編碼：510620		
Tel 電話：+86 20 8396 9228
Fax 傳真：+86 20 3888 0119 / 0121

Hangzhou 杭州
Deloitte Business Advisory Services
(Hangzhou) Company Limited
Room 605, Partition A
EAC Corporate Office
18 Jiaogong Road
Hangzhou 310013, PRC
德勤商務咨詢(杭州)有限公司
中國杭州市教工路18號
歐美中心企業國際A區605室
郵政編碼：310013
Tel 電話：+86 571 2811 1900
Fax 傳真：+86 571 2811 1904

Hong Kong SAR 香港特別行政區
Deloitte Touche Tohmatsu
35/F One Pacific Place		
88 Queensway 			 
Hong Kong			 
德勤．關黃陳方會計師行		
香港金鐘道88號			 
太古廣場一座35樓		
Tel 電話：+852 2852 1600	
Fax 傳真：+852 2541 1911

Macau SAR 澳門特別行政區		
Deloitte Touche Tohmatsu	 	
19/F The Macau Square Apartment H-N
43-53A Av. do Infante D. Henrique
Macau
德勤．關黃陳方會計師行	 	
澳門殷皇子大馬路43-53A號	
澳門廣場19樓H-N座		
Tel 電話：+853 2871 2998		
Fax 傳真：+853 2871 3033

Nanjing 南京				  
Deloitte Touche Tohmatsu CPA Ltd.	
Nanjing Branch
11/F Golden Eagle Plaza	
89 Hanzhong Road		
Nanjing 210029, PRC		
德勤華永會計師事務所有限公司
南京分所
中國南京市漢中路89號		
金鷹國際商城11層			 
郵政編碼：210029		
Tel 電話：+86 25 5790 8880	
Fax 傳真：+86 25 8691 8776

Shanghai 上海			 
Deloitte Touche Tohmatsu CPA Ltd.	
30/F Bund Center			 
222 Yan An Road East		
Shanghai 200002, PRC		
德勤華永會計師事務所有限公司	
中國上海市延安東路222號	
外灘中心30樓			 
郵政編碼：200002		
Tel 電話：+86 21 6141 8888		
Fax 傳真：+86 21 6335 0003

Shenzhen 深圳			 
Deloitte Touche Tohmatsu CPA Ltd.	
Shenzhen Branch	
13/F China Resources Building 	
5001 Shennan Road East		
Shenzhen 518010, PRC		
德勤華永會計師事務所有限公司
深圳分所	 	 	
中國深圳市深南東路5001號	
華潤大廈13樓			 
郵政編碼：518010		
Tel 電話：+86 755 8246 3255		
Fax 傳真：+86 755 8246 3186

Suzhou 蘇州
Deloitte Business Advisory Services 
(Shanghai) Limited	
Suzhou Branch	 	 	
Suite 908, Century Financial Tower
1 Suhua Road, Industrial Park	
Suzhou 215021, PRC		
德勤商務咨詢(上海)有限公司
蘇州分公司
中國蘇州市工業園區蘇華路1號	
世紀金融大廈908室		
郵政編碼：215021			 
Tel 電話：+86 512 6289 1238		
Fax 傳真：+86 512 6762 3338

Tianjin 天津			 
Deloitte Touche Tohmatsu CPA Ltd.
Tianjin Branch
30/F The Exchange North Tower	
189 Nanjing Road		
Heping District 			 
Tianjin 300051, PRC		
德勤華永會計師事務所有限公司	 	
天津分所	 	 	 	
中國天津市和平區南京路189號	
津彙廣場寫字樓30層			 
郵政編碼：300051			 
Tel 電話：+86 22 2320 6688		
Fax 傳真：+86 22 2320 6699

Wuhan 武漢
Deloitte & Touche Financial Advisory
Services Limited 
Wuhan Liaison Office
Unit 2, 38/F New World International Trade Tower
568 Jianshe Avenue
Wuhan 430022, PRC
德勤咨詢(上海)有限公司
武漢辦事處
中國武漢市建設大道568號
新世界國貿大厦38層02號
郵政編碼: 430022
Tel 電話：+86 27 8526 6618
Fax 傳真：+86 27 8526 7032

Xiamen 廈門
Deloitte & Touche Financial Advisory
Services Limited 
Xiamen Liaison Office
Unit E, 26/F International Plaza
8 Lujiang Road, Siming District
Xiamen 361001, PRC
德勤咨詢(上海)有限公司
廈門辦事處
中國廈門市思明區鷺江路8號
國際銀行大廈26樓E單元
郵政編碼：361001
Tel 電話：+86 592 2107 298
Fax 傳真：+86 592 2107 259

Contact details for Deloitte’s China Practice 德勤中國業務的聯絡詳情
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About Deloitte
Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network of member firms, 
each of which is a legally separate and independent entity. Please see www.deloitte.com/cn/en/about for a detailed description of the legal structure 
of Deloitte Touche Tohmatsu Limited and its member firms.

Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple industries. With a globally 
connected network of member firms in more than 140 countries, Deloitte brings world-class capabilities and deep local expertise to help clients 
succeed wherever they operate. Deloitte's approximately 170,000 professionals are committed to becoming the standard of excellence.

About Deloitte China
In China, services are provided by Deloitte Touche Tohmatsu and Deloitte Touche Tohmatsu CPA Limited and their subsidiaries and affiliates. Deloitte 
Touche Tohmatsu and Deloitte Touche Tohmatsu CPA Limited are, together, a member firm of Deloitte Touche Tohmatsu Limited.

Deloitte China is one of the leading professional services providers in the Chinese Mainland, Hong Kong SAR and Macau SAR. We have over 8,000 
people in 14 offices in Beijing, Chongqing, Dalian, Guangzhou, Hangzhou, Hong Kong, Macau, Nanjing, Shanghai, Shenzhen, Suzhou, Tianjin, 
Wuhan and Xiamen. 

As early as 1917, we opened an office in Shanghai. Backed by our global network, we deliver a full range of audit, tax, consulting and financial 
advisory services to national, multinational and growth enterprise clients in China.

We have considerable experience in China and have been a significant contributor to the development of China's accounting standards, taxation 
system and local professional accountants. We also provide services to around one-third of all companies listed on the Stock Exchange of Hong 
Kong.

This publication contains general information only, and none of Deloitte Touche Tohmatsu Limited, any of its member firms or any of the foregoing’s 
affiliates (collectively the “Deloitte Network”) are, by means of this publication, rendering accounting, business, financial, investment, legal, tax, or 
other professional advice or services. This publication is not a substitute for such professional advice or services, nor should it be used as a basis for 
any decision or action that may affect your finances or your business. Before making any decision or taking any action that may affect your finances 
or your business, you should consult a qualified professional adviser. No entity in the Deloitte Network shall be responsible for any loss whatsoever 
sustained by any person who relies on this publication.

關於德勤全球
Deloitte（“德勤”）泛指德勤有限公司（一家根據英國法律組成的私人擔保有限公司，以下稱“德勤有限公司”) ，以及其一家或多家成員所。每一個成員所均為具有
獨立法律地位的法律實體。請參閱 www.deloitte.com/cn/about 中有關德勤有限公司及其成員所法律結構的詳細描述。

德勤為各行各業的上市及非上市客戶提供審計、稅務、企業管理咨詢及財務咨詢服務。德勤成員所網絡遍及全球逾140個國家，憑借其世界一流的專業服務能力及對本
地市場淵博的知識，協助客戶在全球各地取得商業成功。德勤約170,000名專業人士致力於追求卓越，樹立典范。

關於德勤中國
在中國，我們通過德勤．關黃陳方會計師行和德勤華永會計師事務所有限公司，以及其下屬機構和關聯機構提供服務。德勤．關黃陳方會計師行及德勤華永會計師事務
所有限公司共同為德勤有限公司的成員所。

德勤中國是中國大陸及港澳地區居領導地位的專業服務機構之一，共擁有逾8,000名員工分布於包括北京、重慶、大連、廣州、杭州、香港、澳門、南京、上海、 
深圳、蘇州、天津、武漢和廈門在內的14個城市。

早在1917年，我們於上海成立了辦事處。我們以全球網絡為支持，為國內企業、跨國公司以及高成長的企業提供全面的審計、稅務、企業管理咨詢和財務咨詢服務。

我們在中國擁有豐富的經驗，並一直為中國會計准則、稅制以及本土專業會計師的發展作出重大的貢獻。在香港，我們更為大約三分之一在香港聯合交易所上市的公司
提供服務。

本文件中所含數據乃一般性信息，故此，並不構成任何德勤有限公司、其任何成員所或上述其關聯機構（統稱為“德勤網絡”）提供任何會計、商業、財務、投資、法
律、稅務或其它專業建議或服務。本文件不能代替此等專業建議或服務，讀者亦不應依賴本文件中的信息作為可能影響自身財務或業務決策的基礎。在做出任何可能影
響自身財務或業務的決策或采取任何相關行動前，請咨詢合資格的專業顧問。任何德勤網絡內的機構不對任何方因使用本文件而導致的任何損失承擔責任。
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