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香港聯合交易所有限公司（「聯交
所」）GEM的特色 
 

GEM的定位，乃為中小型公司提供一個上市的
市場，此等公司相比起其他在聯交所主板上市
的公司帶有較高投資風險。有意投資的人士應
瞭解投資於該等公司的潛在風險，並應經過審
慎周詳的考慮後方作出投資決定。

由於GEM上市公司普遍為中小型公司，在GEM買
賣的證券可能會較於聯交所主板買賣之證券承
受較大的市場波動風險，同時無法保證在GEM
買賣的證券會有高流通量的市場。

香港交易及結算所有限公司及聯交所對本報告

之內容概不負責，對其準確性或完整性亦不發

表任何聲明，並明確表示概不就因本報告全部

或任何部分內容而產生或因倚賴該等內容而引

致之任何損失承擔任何責任。

本報告的資料乃遵照聯交所的GEM證券上市規
則（「GEM上市規則」）而刊載，旨在提供有關中
顯智能齊家控股有限公司（「本公司」）及其附屬
公司（統稱「本集團」）的資料；本公司的董事（「董
事」）願就本報告的資料共同及個別地承擔全部
責任。各董事在作出一切合理查詢後，確認就

其所知及所信，本報告所載資料在各重要方面

均屬準確完備，沒有誤導或欺詐成分，且並無

遺漏任何事項，足以令致本報告或其所載任何

陳述產生誤導。

CHARACTERISTICS OF GEM OF THE STOCK 
EXCHANGE OF HONG KONG LIMITED (THE “STOCK 
EXCHANGE”)

GEM has been positioned as a market designed to accommodate small 
and mid-sized companies to which a higher investment risk may be 
attached than other companies listed on the Main Board of the Stock 
Exchange. Prospective investors should be aware of the potential 
risks of investing in such companies and should make the decision to 
invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and  
mid-sized companies, there is a risk that securities traded on GEM may 
be more susceptible to high market volatility than securities traded on 
the Main Board of the Stock Exchange and no assurance is given that 
there will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no 
responsibility for the contents of this report, make no representation as to its 
accuracy or completeness and expressly disclaim any liability whatsoever for 
any loss howsoever arising from or in reliance upon the whole or any part of the 
contents of this report.

This report, for which the directors (the “Directors”) of ZXZN Qi-House 
Holdings Limited (the “Company”) collectively and individually accept 
full responsibility, includes particulars given in compliance with the Rules 
Governing the Listing of Securities on GEM of the Stock Exchange (the “GEM 
Listing Rules”) for the purpose of giving information with regard to the 
Company and its subsidiaries (collectively, the “Group”). The Directors, having 
made all reasonable enquiries, confirm that to the best of their knowledge and 
belief, the information contained in this report is accurate and complete in 
all material respects and not misleading or deceptive, and there are no other 
matters the omission of which would make any statement herein or this report 
misleading.
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各位股東：

主席報告
本集團從事 (i)傢具及家居配飾銷售、分銷及租
賃；(ii)知識產權分銷及許可；(iii)於本集團香港
旗艦店內經營TREE Café；(iv)提供設計及諮詢服
務；(v)提供傢具代理服務；(vi)提供消費者貸款
服務；及 (vii)買賣零件及自動化設備銷售，包括
銷售視覺硬件產品零件，視覺軟件和系統研發

和銷售，以及提供技術服務。

大樹有限公司扎根香港，經過二十年發展，現

已成為香港其中一間領先的生活時尚傢具及家

飾公司，以「TREE」品牌名稱經營業務。

額外的收入來源及多元化業務 

於2018年12月，我們收購香港意享世家國際貿易
有限公司（「意享世家」），該公司主要從事搜羅及
分銷高級意大利製傢具。經考慮中國內地的經

濟環境，以及意享世家的財務表現及未來前景，

我們於2025年2月出售該公司，以盡量減低每況
愈下的財務表現所造成的不利影響，且出售所

得款項亦能夠加強本公司的現金流量狀況，進

而讓本公司得以投放更多資源於其他經營業務

分部。

於2022年1月，我們收購易華為信貸有限公司（「易
華為」），該公司主要從事提供消費者貸款服務。
易華為於過去數年一直為本集團產生正向利息

收入。

於2024年1月，我們成立合肥齊家供應鏈技術有
限公司（「合肥齊家」），並於2024年3月收購合肥
不用人視覺技術有限公司（「合肥不用人視覺」）。
該兩間附屬公司從事買賣零件及自動化設備銷

售，包括銷售視覺硬件產品零件，視覺軟件和

系統研發和銷售，以及提供技術服務。視覺硬

件產品主要包括顯示屏背光源AOI設備、顯示屏
玻璃AOI設備、顯示屏外觀檢測設備，主要用於
顯示屏生產中的各段半成品的光學檢測，檢測

產品的異物不良、劃傷不良等。

To our Shareholders

CHAIRMAN’S STATEMENT
Our Group engages in (i) the sale, distribution and rental of furniture and home 
accessories; (ii) the distribution and licensing of our intellectual property rights; 
(iii) the operation of TREE Café at the Group’s flagship store in Hong Kong; (iv) 
the provision of styling and consulting services; (v) the provision of furniture 
agency services; (vi) the provision of consumer loan services; and (vii) sale 
of trading parts and automation equipment, including sales of parts of visual 
hardware products, development and sales of visual software and system, and 
provision of technical services.

After twenty years of being established in Hong Kong, TREE Limited is one of 
the leading lifestyle furniture and home furnishing companies in Hong Kong, 
operating under the brand name “TREE”.

Additional income streams and diversification of 
business
In December 2018, we acquired Hong Kong Italiving International Co. Limited 
(“Italiving”), which is principally engaged in the sourcing and distribution of 
high-end Italian furniture made in Italy. Having considered the economy in the 
Mainland China, the financial performance and future prospect of Italiving, 
we disposed of it in February 2025 to minimize the adverse impact of the 
deteriorating financial performance, and the proceeds from the disposal can 
enhance the Company’s cash flow position that would enable the Company to 
devote more resources into other operating segments.

In January 2022, we acquired Super Easy Finance Limited (“Super Easy”), 
which is principally engaged in the provision of consumer loan services. Super 
Easy has been generating positive interest income to the Group in the past few 
years.

In January 2024, we setup Hefei Qijia Supply Chain Technology Co., Ltd. (合
肥齊家供應鏈技術有限公司 ) (“Hefei Qijia”), and in March 2024 we 
acquired Hefei Human Vision Technology Co., Ltd (合肥不用人視覺技術有
限公司) (“Hefei Human Vision”). These subsidiaries engage in sale of trading 
parts and automation equipment, including sales of parts of visual hardware 
products, development and sales of visual software and system, and provision 
of technical services. The visual hardware products mainly include display 
backlight AOI equipment, display glass AOI equipment, display appearance 
inspection equipment, which are mainly used for optical inspection of various 
semi-finished products in display production including inspection of foreign 
objects, scratch, etc.



ZXZN QI-HOUSE HOLDINGS LIMITED 中顯智能齊家控股有限公司  Annual Report 年報 2025

CHAIRMAN’S STATEMENT
主席報告

5

In July 2024, we invested in 15% equity interest in Anhui Zhongxian Intelligent 
Robot Co., Ltd. (安徽中顯智能機器人有限公司 ) (“Anhui Zhongxian”). 
Anhui Zhongxian is a leading high-tech automation equipment provider in 
the People’s Republic of China (“PRC”), focusing on R&D, manufacturing, 
and sales in display technologies like Mini LED, OLED, and LCD for various 
electronic devices. Recognized as a top player in its field, it holds more 
than 150 patents. Anhui Zhongxian offers advanced automation solutions, 
including fully automatic backlight module one-stop equipment, fully automatic 
backlight module AOI inspection equipment, 3D glass cover series equipment, 
CCD full-view alignment series equipment, various soft-to-hard, soft-to-soft, 
hard-to-hard bonding equipment, various flexible special-shaped bonding 
equipment, flexible 3D assembly equipment, etc.

In support of China’s intelligent manufacturing goals, it established training 
academies in 2018 to foster talent and innovation, aiming to create a global 
ecosystem integrating industry, education, and research.

The general market conditions and the operating environment has continued 
to be challenging in 2024/2025. Our furniture business in Hong Kong has been 
affected by the property market and the challenging retail market as consumer 
spending continues to be conservative. Our consumer loan services business 
in Hong Kong is stable. This is the first financial year for our PRC subsidiaries 
make contribution to the Group.

On behalf of the Board of Directors (the “Board”), I am pleased to present the 
annual report of ZXZN Qi-House Holdings Limited (the “Company”) and its 
subsidiaries (together with the Company (the “Group”) for the year ended 31 
March 2025 (“FY2025”).

FINANCIAL RESULTS
For FY2025, the total revenue of the Group was approximately HK$99.2 million, 
an increase of approximately HK$37.5 million, mainly attributable to an increase 
in the revenue contribution from our PRC subsidiaries for sale of trading of parts 
and equipment, partly offset by a decrease of revenue from the sale of furniture 
and home accessories.

As a result of the contribution by Hefei Qijia and Hefei Human Vision this year, 
the gross profit increased from approximately HK$38.6 million to approximately 
HK$68.8 million.

The overall gross profit margin of the Group increased from approximately 
62.5% (restated) to 69.3%.

Loss on disposal of a subsidiary
We report that the Group has recorded a loss on the disposal of Italiving of 
approximately HK$9.4 million, and after taking into account the consideration of 
HK$3 million, the carrying amount of the net assets of Italiving is approximately 
HK$12.4 million at the date of disposal.

於2024年7月，我們投資於安徽中顯智能機器人
有限公司（「安徽中顯」）股權的15%。安徽中顯為
中華人民共和國（「中國」）內一間領先高科技自
動化設備供應商，專注於研發、製造及銷售多

種電子設備的顯示技術，例如小型LED、OLED及
LCD。安徽中顯獲認可為其所屬領域內的頂尖
企業，持有超過150項專利。安徽中顯提供先進
的自動化解決方案，包括全自動背光模組一站

式設備、全自動背光模組AOI檢測設備、3D玻璃
面系列設備、CCD全視角對準系列設備、各種
軟對硬、軟對軟、硬對硬接合設備、各種彈性

特殊形狀接合設備、彈性3D組裝設備等。

為配合國內智能生產的目標，安徽中顯於2018
年設立培訓學院，務求培養人才鼓勵創新，銳

意打造產學研一體化的全球生態系統。

2024/2025年度整體市況及經營環境依然充滿挑
戰。我們於香港的傢具業務深受物業市場及挑

戰重重的零售市場所影響，原因是消費者的開

銷依然十分保守。我們在香港的消費者貸款服

務業務穩定。我們的中國附屬公司亦於本財政

年度首次為本集團作出貢獻。

本人欣然代表中顯智能齊家控股有限公司（「本公
司」）董事會（「董事會」）提呈本公司及其附屬公司
（統稱「本集團」）截至2025年3月31日止年度（「2025
財政年度」）的年報。

財務業績
於2025財政年度，本集團總收益約為99.2百萬港
元，增加約37.5百萬港元，主要是由於我們的
中國附屬公司就買賣零件及設備銷售貢獻的收

益增加，部分被來自傢具及家居配飾銷售所抵

銷。

鑒於年內合肥齊家及合肥不用人視覺的貢獻，

毛利由約38.6百萬港元增加至約68.8百萬港元。

本集團的整體毛利率由約62.5%（經重列）上升至
69.3%。

出售一間附屬公司虧損
我們呈報，經計及代價3百萬港元、於出售當日
意享世家資產淨值的賬面值約12.4百萬港元後，
本集團錄得出售意享世家虧損約9.4百萬港元。
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我們欣然呈報，我們於2025財政年度錄得純利約
1.6百萬港元，而截至2024年3月31日止年度（「2024
財政年度」）則錄得虧損淨額17.3百萬港元。

本公司不建議就2025財政年度派發任何末期股
息（2024財政年度：無）。

未來
在撰寫本報告之時，受當前全球經濟狀況的影

響，我們的經營環境依然充滿挑戰。由於市場氣

氛難以預料，故大批零售商紛紛割價促銷，導

致零售市場競爭白熱化，業界面對艱難挑戰。

管理層現正採取多項措施，以減少香港零售業

務的經營虧損，並會考慮其他可行辦法，務求

盡量減少損失及改善財務業績。

謝辭
TREE品牌在香港建立，過去二十年用心服務、
誠實經營，本集團依然為此深感自豪。

我們謹代表董事會，感謝本集團全體員工、供

應商、合作夥伴及客戶一直以來的鼎力支持。

唐登
聯席主席兼行政總裁

2025年6月27日

We are delighted to report that we recorded a net profit of approximately 
HK$1.6 million for FY2025 as compared to a net loss of HK$17.3 million for the 
year ended 31 March 2024 (“FY2024”).

The Company does not recommend the payment of any final dividend for 
FY2025 (FY2024: Nil).

THE FUTURE
While I am writing this statement we are still operating within a challenging 
environment due to the current global economic conditions. It is therefore 
difficult, given the uncertainty to predict the market sentiment, and our industry 
continues to be challenged with highly competitive retail market conditions 
with many retailers relying on heavy discounting to generate retail sales.

The management is executing various measures to reduce the operating loss of 
the retail business in Hong Kong, and will consider available options to minimize 
the loss and improve the financial results.

THE FINAL NOTE
The Group continues to be proud of the TREE brand that was founded in Hong 
Kong and has grown with heart and integrity over the last twenty years.

On behalf of the Board, we would like to thank all staff members of the Group, 
our suppliers, partners and, of course, our customers for their continuous 
support.

Tong Tang Joseph
Co-chairman and Chief Executive Officer
27 June 2025
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BUSINESS REVIEW
Headquartered in Hong Kong, we engage in (i) the sale, distribution and rental 
of furniture and home accessories which is operating under the brand name 
“TREE”; (ii) the distribution and licencing of our intellectual property rights of 
“TREE”; (iii) the operation of TREE Café in our flagship store in Ap Lei Chau 
(the “Flagship Store”); (iv) the provision of furniture agency services; (v) the 
provision of styling and consulting services; (vi) the provision of consumer loan 
services; and (vii) sale of trading parts and automation equipment, including 
sales of parts of visual hardware products, development and sales of visual 
software and system, and provision of technical services.

As at the date of this report, we operated two “TREE” retail stores in Hong 
Kong namely, our Flagship Store and our Sha Tin store in addition to online 
sales. We have commenced online sales since May 2019. The management 
is executing various measures to reduce the operating loss of retail business 
in Hong Kong, including but not limited to discussing rental reduction with 
landlord, scale down the retail sales space, identifying more efforts in 
online business operating and innovative strategies to optimize rental cost 
expenditures. We offer a variety of (a) furniture including tables, chairs, storage 
solutions, sofas and beds; and (b) home accessories including kitchenware, 
bed and bathroom related products, jars, cushions, mattresses, utensils and 
baskets.

We acquired Italiving in December 2018, which is principally engaged in the 
provision of a furniture agency service in Hong Kong. We disposed Italiving in 
February 2025 due to the financial performance and future prospect of Italiving.

In January 2022, we acquired Super Easy, which is principally engaged in the 
provision of consumer loan services.

We started a new business by setting up a new wholly-foreign owned 
enterprise named Hefei Qijia in the PRC in January 2024 and in March 2024, 
Hefei Qijia acquired Hefei Human Vision. Our PRC subsidiaries engage in sale 
of trading parts and automation equipment, including sales of parts of visual 
hardware products, development and sales of visual software and system, 
and provision of technical services. The visual hardware products mainly 
include display backlight AOI equipment, display glass AOI equipment, display 
appearance inspection equipment, which are mainly used for optical inspection 
of various semi-finished products in display production including inspection of 
foreign objects, scratch, etc.

業務回顧
我們的總部位於香港，從事 (i)以「TREE」品牌名
稱經營傢具及家居配飾銷售、分銷及租賃；(ii)
「TREE」知識產權分銷及許可；(iii)在鴨脷洲的旗艦
店（「旗艦店」）內經營TREE Café；(iv)提供傢具代理
服務；(v)提供設計及諮詢服務；(vi)提供消費者貸
款服務；及 (vii)買賣零件及自動化設備銷售，包
括銷售視覺硬件產品零件，視覺軟件和系統研

發和銷售，以及提供技術服務。

於本報告日期，除網上銷售外，我們在香港經

營兩間「TREE」零售店，即旗艦店及沙田店。我們
於2019年5月開展網上銷售。管理層現正採取多
項措施，以減少香港零售業務的經營虧損，其

中包括但不限於與業主商討調減租金、縮減零

售銷售空間、投入更多資源經營網上業務及制

定創新策略以優化租賃成本開支。我們提供多

種 (a)傢具，包括桌椅、收納解決方案、沙發及
床；及 (b)家居配飾，包括廚房用品、床及浴室相
關產品、罐子、靠墊、床墊、餐具及籃子。

我們於2018年12月收購主要從事於香港提供傢
具代理服務的意享世家。因意享世家的財務表

現及未來前景，我們已於2025年2月出售意享世
家。

於2022年1月，我們收購主要從事提供消費者貸
款服務的易華為。

我們於2024年1月透過在中國成立新外商獨資企
業合肥齊家以開展新業務，而於2024年3月，合
肥齊家收購合肥不用人視覺。我們的中國內地

附屬公司主要從事買賣零件及自動化設備銷售，

包括銷售視覺硬件產品零件，視覺軟件和系統

研發和銷售，以及提供技術服務。視覺硬件產

品主要包括顯示屏背光源AOI設備、顯示屏玻璃
AOI設備、顯示屏外觀檢測設備，主要用於顯示
屏生產中的各段半成品的光學檢測，檢測產品

的異物不良、劃傷不良等。
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於2025財政年度，我們的收益來自(i)傢具及家居
配飾銷售；(ii)經營TREE Café；(iii)提供傢具代理服
務；(iv)提供設計及諮詢服務；(v)提供傢具租賃
服務及 (vi)買賣零件及自動化設備銷售。下表載
列我們於2025財政年度及2024財政年度的收益明
細：

於2025財政年度，我們的收益約為99.2百萬港
元，較2024財政年度約61.7百萬港元（經重列）增
加約37.5百萬港元或60.8%，主要是由於我們的中
國內地附屬公司所貢獻的買賣零件及自動化設

備銷售額以及分銷及許可權費收入增加，部分

被傢具及家居配飾銷售下跌所抵銷。

During the FY2025, we generated revenue from the (i) sale of furniture and 
home accessories; (ii) operation of TREE Café; (iii) provision of furniture 
agency services; (iv) provision of styling and consulting services; (v) provision 
of furniture rental services and (vi) sale of trading parts and automation 
equipment. The table below sets forth a breakdown of our revenue for FY2025 
and for FY2024:

Year ended 31 March
截至3月31日止年度

2025 2024
2025年 2024年

HK$’000 HK$’000
千港元 千港元    

Revenue from contracts with customers 客戶合約收益
Sale of furniture and home accessories 傢具及家居配飾銷售 48,646 57,414
Sale of trading parts and automation equipment 買賣零件及自動化設備銷售 43,257 —
Distribution and licence fee income 分銷及許可權費收入 2,799 —
Food and beverage income 食品及飲品收入 3,378 3,656
Commission income 佣金收入 1,104 580  

99,184 61,650
Revenue from other sources 其他來源收益
Rental income 租金收入 34 50  

99,218 61,700  

For FY2025, our revenue amounted to approximately HK$99.2 million, 
representing an increase of approximately HK$37.5 million or 60.8% from 
approximately HK$61.7 million (restated) for FY2024. Such increase was 
mainly due to the contribution from our PRC subsidiaries for sale of trading 
parts and automation equipment and the increase in distribution and licencing 
fee income, partly offset by a decrease in the sale of furniture and home 
accessories.




