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In an interview with Momentum, Dr David Sun, Chairman of the Accounting and Financial Reporting Council (AFRC), outlines how 
robust audits and financial reporting underpin trust Hong Kong’s capital 
markets – and why audit committees and independent non-executive 
directors (INEDs) must take an active role in safeguarding quality.

“The quality of an audit begins long before an auditor signs the audit 
report.”

For Dr David Sun, Chairman of the Accounting and Financial 
Reporting Council (AFRC), that simple observation captures a 
fundamental truth about Hong Kong’s capital markets. While public 
attention often focuses on an auditor’s opinion, confidence in 
financial reporting is built much earlier—through management’s 
commitment to integrity, robust corporate governance, independent 
oversight and objective assurance.

In an interview with Momentum, Dr Sun explains why credible 
financial reporting is one of the indispensable foundations of 
investor confidence and why maintaining that confidence is a shared 
responsibility across the entire financial reporting ecosystem.

Trust is the currency that keeps capital markets functioning. It gives 
investors the confidence to commit capital, supports efficient price 
discovery and reinforces Hong Kong’s standing as one of the world’s 
leading international financial centres. That confidence rests on many 
foundations, including the rule of law, effective market regulation, 
sound corporate governance and transparent markets. Within that 
broader framework, however, Dr Sun believes credible financial 
reporting occupies a unique place.

“Investors can only make informed decisions if they have confidence in 
the financial information on which those decisions are based,” he says.

As Chairman of the AFRC, Dr Sun views high-quality financial reporting 
not as the responsibility of auditors alone, but as the product of an 
entire ecosystem working together in the public interest.

“It starts with management preparing financial statements that 
faithfully reflect a company’s financial affairs. It depends on audit 
committees and independent non-executive directors exercising 
effective oversight. It culminates in an external auditor providing 
objective assurance without fear or favour.”

Throughout the interview, one theme emerged repeatedly: trust in 
financial reporting is not created by any single institution. It is built 
collectively by company management, boards, auditors, regulators and 
market participants, each fulfilling a distinct but complementary role.

Trust is Built by an Ecosystem
At the heart of that ecosystem are three closely connected 
professional communities. The first comprises chief financial officers, 
chief accountants and finance teams, who bear primary responsibility 
for preparing financial statements that present a true and fair view of 
a company’s financial affairs. The second consists of audit committees 
and financially literate INEDs, who oversee financial reporting, 

會
計及財務匯報局（會財局）主席孫德基博士在接受 

Momentum  專訪時，闡釋了穩健的審計及財務報告

如何成為香港資本市場信任的基石，以及為何審計委員

會及獨立非執行董事在保障質素方面須發揮積極作用。

「審計質素早在核數師簽署審計報告之前就已經開始建

立。」

對於會計及財務匯報局（會財局）主席孫德基博士而

言，這一簡單的觀察揭示了香港資本市場的基本真理。

雖然公眾更多關注的是核數師的審計意見，但對財務報

告的信心，其實從更早階段便已建立 — 信任沿自管理

層對誠信的堅守、完善的企業管治、獨立監督以及客觀

審核所帶來的保障。

在接受 Momentum專訪時，孫博士解釋了為何可靠的

財務報告是投資者信心不可或缺的根基，以及為何維持

這種信心是整個財務報告生態系統中各方的共同責任。

信任是維持資本市場運作的基石。它令投資者更有信心

投入資金；促進有效的價格發現，並鞏固香港作為全球

領先國際金融中心的地位。這種信心建基於多項基礎之

上，包括法治、有效的市場監管、穩健的企業管治及市

場透明度。然而，在更廣泛的框架內，孫博士認為，真

實可靠的財務報告擁有不可替代的地位。

「投資者唯有對所依據的財務資訊充滿信心，方能作出

明智的投資決定。」他表示。

作為會財局主席，孫博士認為，高質素的財務報告不僅

是核數師的責任，更是整個生態系統為公眾利益共同努

力的成果。

「高質素的財務匯報始於管理層編製能真實反映公司財

務狀況的財務報表。這取決於審計委員會及獨立非執行

董事能否有效行使監督職責，最終由外聘核數師提供獨

立、公正的客觀保證。」

在整個專訪中，一個主題反覆出現：對財務報告的信任

並非由任何單一機構所建立。它是由公司管理層、董事

會、核數師、監管機構及市場參與者共同構建而成，各

方雖職能不同，卻相互補足、缺一不可。

信任，源自一個相互成就的生態系統
在這個生態系統的核心是三個緊密相連的專業群體。首

先，是（公司/上市公司的）首席財務官、首席會計師

及財務團隊組成的專業群體，他們，對編製真實且公允

反映公司財務狀況的財務報表肩負首要重任。第二，審

計委員會及具備財務專業知識的獨立非執行董事，負責

監督財務報告、對重大會計判斷提出質疑，並保障股東

權益。最後，是審計專業本身，透過提供獨立、公正的

審核，讓投資者能夠對已發布的財務報表建立信心。

支持這些專業群體的，是一個由監管機構、機構投資者、

財務分析師及資產管理人員組成的網絡，他們的監督有

助維持市場紀律，並提升市場對香港資本市場的信心。
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challenge significant accounting judgements and safeguard 
shareholders’ interests. The third is the audit profession itself, 
providing the independent assurance that enables investors 
to place confidence in published financial statements.

Supporting these professional communities is a wider 
network of regulators, institutional investors, financial analysts 
and asset managers whose oversight reinforces market 
discipline and strengthens confidence in Hong Kong’s capital 
markets.

“Trust is not built by one institution alone,” Dr Sun says. 
“Every participant has a role to play.” As Hong Kong’s 
independent regulator of the accounting profession, the 
AFRC contributes to that ecosystem by strengthening 
confidence in financial reporting while supporting the 
healthy and sustainable development of the profession.

Its responsibilities extend across inspections, investigations, 
disciplinary actions and the oversight of public interest entity 
auditors and certified public accountants. Working closely 
with the Securities and Futures Commission (SFC), Hong 
Kong Exchanges and Clearing (HKEX) and other regulators, 
the AFRC helps uphold the integrity of Hong Kong’s financial 
reporting framework.

“Our role is not simply to regulate,” Dr Sun explains. “It is to 
strengthen confidence in financial reporting while supporting the 
healthy and sustainable development of the profession.”

That philosophy underpins the Council’s work. Effective regulation 
protects the public interest, while promoting higher standards of 
audit quality, professional competence and corporate governance 
helps ensure the profession continues to earn the trust placed in it.

“Effect ive regulat ion and profess ional  development are 
complementary,” Dr Sun says. “You need both to sustain confidence.”

孫博士表示：「信任並非僅靠單一機構就能建立，每個

參與者皆扮演重要角色。」作為香港會計專業獨立監

管機構，會財局透過加強公眾對財務匯報的信心，並

支持行業健康及可持續的發展，為這個生態系統作出

貢獻。

其職責涵蓋查察、調查、紀律處分，以及監督公眾利益

實體核數師及註冊會計師。會財局與證券及期貨事務監

察委員會（證監會）、香港交易所（港交所）及其他

監管機構緊密合作，協助維護香港財務匯報制度的完整

性。

孫博士解釋道：「我們的角色不僅限於監管，更重要的

是加強市場對財務匯報的信心，同時支持行業的健康及

可持續發展。」

這正是會財局工作的核心基礎。有效的監管不僅保障公

眾利益，同時透過提升審計質素、專業能力及企業管治

標準，確保行業繼續贏得社會信任。

孫博士表示：「有效的監管與行業發展相輔相成，要維

持公眾信心，兩者缺一不可。」

審計質素早在核數師

簽署審計報告前

便已奠下基礎。

‟
„
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Governance Sets the Tone
If confidence begins with management, it is sustained through 
effective governance. Dr Sun believes audit committees, supported 
by financially literate INEDs, occupy a pivotal position in the financial 
reporting ecosystem. Their responsibilities extend well beyond 
reviewing financial statements. They oversee the integrity of financial 
reporting, challenge significant accounting judgements, monitor risk 
and appoint the external auditor.

“A strong audit committee asks probing questions,” he says. 
“It challenges significant accounting judgements and ensures 
management can support the assumptions behind them.”

When selecting an external auditor, Dr Sun encourages boards to 
look beyond audit fees alone. “Experience, industry expertise, quality 
management systems, partner involvement and sufficient resources 
all matter,” he says. “Audit quality should always be the overriding 
consideration.”

Constructive dialogue between companies and auditors is both 
necessary and desirable, but it must never compromise auditor 
independence. “Independent assurance only has value if auditors 
are able to exercise objective professional judgement without fear or 
favour.”

That principle can come under pressure from commercial 
considerations. Dr Sun expresses concern about excessive fee 
pressure, opinion shopping and changes 
of auditors close to reporting deadlines. 
Although these may appear to be 
commercial decisions, they can have 
significant implications for audit quality 
and investor confidence.

“Boards should regard audit quality as 
an investment in trust rather than simply 
a cost to be minimised.”

He is particularly concerned about 
subs tan t i a l l y  underp r i c ing  aud i t 
engagements to win business. If fees 
become unsustainably low, firms may 
be unable to devote sufficient partner 
at tent ion or  exper ienced staff  to 
complex engagements, increasing the 
risk that audit quality will suffer.

The quality of an audit begins 
long before an auditor signs 

the audit report.

‟ „

管治定調
信任源於良好的管理，而唯有有效的管治，才能讓這份信

任長久延續。孫博士認為，由具備財務專業知識的獨立

非執行董事所支持的審計委員會，在財務匯報生態系統

中擔當關鍵角色。他們的職責遠不止於審閱財務報表。

審核委員會亦負責監督財務匯報的誠信、對重大會計判

斷提出質疑、監控風險，以及委任外聘核數師的責任。

他說：「一個具實力的審計委員會，會提出深入的問

題，對重大會計判斷提出質疑，並確保管理層能為以充

分理據支撐背後的假設。」

孫博士鼓勵董事會在挑選外聘核數師時，應從更廣闊的

角度考慮，而非僅着眼於審計費用。他說：「相關經

驗、行業專長、品質管理制度、合夥人參與程度及充足

的資源都同樣關鍵。審計質素始終是首要的考量。」

公司與核數師之間的建設性對話是必要且可取，但絕不

能因此削弱核數師的獨立性。「唯有當核數師能夠秉持

客觀、公正的專業判斷，不受壓力或偏袒所影響時，獨

立核證才真正有價值。」

這項原則可能會因商業考量而承受壓力。孫博士對過

度的壓縮審計費用、尋求有利意見，以及臨近財報截

止日前更換核數師的情況表示關注。儘管這些看似是

商業決策，卻可能對審計質素及投資者信心帶來重大

影響。
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Similarly, opinion shopping or frequent changes of auditors can 
undermine confidence if they are used to avoid robust professional 
challenge rather than for legitimate commercial reasons. Dr Sun 
therefore welcomes initiatives by the SFC and HKEX to strengthen 
oversight of auditor changes and improve transparency around the 
reasons for replacing auditors.

“Good governance requires transparency,” he says. “Investors 
deserve confidence that auditors are appointed—and retained—for 
the right reasons.”

Preparing the Profession for Tomorrow
Maintaining confidence in financial reporting requires more than 
preserving today’s standards. It also means ensuring that the 
profession has the capability, capacity and vision to meet tomorrow’s 
challenges.

For Dr Sun, the accounting profession is entering one of the most 
significant periods of transformation in its history. Capital markets 
are evolving. Corporate reporting is expanding beyond traditional 
financial information. Artificial intelligence is reshaping professional 
work. Together, these forces are redefining what it means to be an 
accountant and an auditor.

“Preparing the profession for tomorrow is not about predicting 
the future,” he says. “It is about ensuring the profession remains 
competent, relevant and trusted, whatever the future brings.”

Capital Markets are Evolving
Hong Kong’s resurgence as one of the world’s leading fundraising 
centres reflects renewed confidence in its capital markets. With a 
strong pipeline of IPO applications, the accounting profession has an 
increasingly important role in supporting the city’s continued growth.

For Dr Sun, however, growth must never come at the expense of 
audit quality. “Growth presents tremendous opportunities,” he 
says. “But every new engagement must 
sti l l  receive the time, resources and 
professional attention necessary to deliver 
a quality audit.”

He believes firms must carefully manage 
both capability and capacity. Taking on 
new engagements should not result in 
experienced partners and staff being 
diverted away from existing listed company 
audits ,  part icular ly  those involv ing 
significant estimates, complex judgements 
or heightened risks. Firms should monitor 
not only the number of engagements 
assigned to partners, but also their 
overall workload and other professional 
responsibilities. Where necessary, resources 
should be real located or addit ional 
engagement partners appointed with 
clearly defined responsibilities.

「董事會應視審計質素為對信任的投資，而非僅是一項

需要削減的成本。」

他特別關注為爭取業務而大幅壓低審計費用的現象。若

審計費用低至難以維持服務質素的水平，會計師事務所

難以安排足夠的合夥人參與或資深人員處理複雜工作，

最終可能損害審計質素。

同樣地，若尋求有利審計意見或頻繁更換核數師，是為

了迴避嚴謹的專業質疑，而非基於正當的商業理由，也

會削弱市場信心。因此，孫博士歡迎證監會及港交所推

出相關措施，加強對更換核數師情況的監管，並提升更

換原因的透明度。

他說：「良好的管治需要透明度。投資者理應確信，核

數師的委任及續任都基於正當理由。」

為會計行業迎接未來作好準備
維持公眾對財務報告的信心，不僅僅是維持現今的標

準。這也意味著確保會計行業具備應對未來挑戰的能

力、資源及遠見。

對孫博士而言，會計行業正進入其歷史上最重要的轉型

時期之一。資本市場正在演變。企業報告正在擴展到傳

統財務資訊以外的範圍。人工智能正在重塑專業工作。

這些力量共同重新定義了會計師及核數師的意義。

他表示：「為會計行業作好迎接未來的準備，並不在於

預測未來，而在於確保無論未來如何變化，會計行業都

能保持勝任、與時俱進並贏得公眾信任。」

資本市場正在演變
香港重新確立其全球主要融資中心的地位，反映了市場

對其資本市場重拾信心。隨著首次公開招股申請源源不

斷，會計行業在支持香港經濟持續增長方面扮演著日益

重要的角色。
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At the same time, the profile of Hong 
Kong’s listed companies is changing. 
Biotechnology companies l isted 
under Chapter 18A and specialist 
t e chno logy  compan i e s  l i s t ed 
under Chapter 18C are introducing 
increasingly sophisticated business 
models, while many listed companies 
operate across multiple jurisdictions.

“Auditors need to understand the 
underlying business, critically assess 
management’s assumptions and 
challenge valuation methodologies 
where appropriate,” Dr Sun says. “As 
Hong Kong becomes increasingly 
international, firms must continue 
investing in sector expertise, cross-
boundary capabilities and talent 
development.”

Corporate Reporting is Evolving
The information investors rely upon 
is also changing. As sustainability 
reporting moves steadily towards 
mandatory disclosure, companies and assurance providers alike are 
preparing for a new reporting environment. Research conducted by 
the AFRC shows that many listed companies have begun assessing 
their readiness, although preparedness varies considerably.

Dr Sun expects accounting firms to play an increasingly important 
role in sustainability assurance as financial and sustainability reporting 
become more closely connected. “Investors expect reliable, decision-
useful information across both.”

The Hong Kong Government has entrusted the AFRC with 
developing a regulatory framework for sustainability assurance. For 
Dr Sun, this is a natural extension of the profession’s public interest 
role.

“Our objective is not simply to introduce regulation,” he explains. “It 
is to build confidence in sustainability information in the same way 
investors have confidence in financial reporting.”

Investors can only make informed decisions 
if they have confidence in the financial information 

on which those decisions are based.

‟ „

然而，孫博士認為，增長絕不能以犧牲審計質素為代

價。他說：「增長帶來巨大機遇。但接獲的每個新項目

仍必須獲分配合理的時間、資源及專業關注，以完成高

質素的審計。」

他認為，會計師事務所應審慎衡量自身的專業能力與人

手資源。承接新業務不應因此分散資深合夥人及團隊對

現有上市公司審計項目的投入，尤其是涉及重大估算、

複雜判斷或風險較高的審計項目。會計師事務所不僅應

關注合夥人所分配的業務數量，還應監督合夥人的整體

工作負荷及其他專業職責。如有必要，應重新分配資源

或委任額外的項目合夥人，並明確界定其職責。

與此同時，香港上市公司的結構正不斷演變。根據第

18A章上市的生物科技公司，以及根據第18C章上市的特

專科技公司，正引入日趨複雜及精密的業務模式，而不

少上市公司更在多個司法管轄區營運。

孫博士表示：「核數師必須充分了解企業的基本業務，

對管理層的假設作出審慎評估，並並在適當情況下對估

值方法提出專業質詢。隨著香港日益國際化，會計師

事務所必須繼續投資於行業專才、跨境能力及人才發

展。」

投資者只有在對

作為決策依據的財務資訊抱有信心時，

才能作出明智的決定。

‟
„
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The Profession is Evolving
Technology represents perhaps the most far-reaching transformation. 

Arti f icial  intel l igence is already automating routine work, 
strengthening risk assessment and enhancing analytical capabilities. 
Rather than replacing accountants, Dr Sun believes it will elevate 
the profession by enabling practitioners to focus on higher-value 
activities requiring judgement, scepticism and strategic thinking.

“Technology should augment professional judgement, not replace it.”

He also believes AI presents an opportunity to reshape perceptions 
of the profession among younger generations.

“The profession is becoming more intellectually rewarding,” he says. 
“That is an opportunity to attract talented young people who want 
meaningful, purposeful and impactful careers.”

企業報告正在演變
投資者所依賴的資訊也在改變。隨著可持續發展報告逐

步邁向強制性披露，企業及核證提供者正為新報告環境

作準備。會財局進行的研究顯示，不少上市公司已開始

評估其準備情況，但整體準備程度存在顯著差異。

孫博士預期，隨著財務報告與可持續發展報告的連結日

益緊密，會計師事務所將在可持續發展保證中扮演愈發

重要的角色。「投資者期望在這兩個方面都能獲得可靠

且有助於決策的訊息。」

香港政府已委託會財局制定可持續發展保證的監管框

架。對孫博士而言，這是會計行業履行公共利益職責的

自然延伸。

他解釋道：「我們的目標不僅是引入監管，而是要在可

持續發展資訊方面建立信心，就像投資者對財務報告抱

有信心一樣。」

行業正在演變
科技或許是帶來最深遠變革的力量。 

人工智能已實現常規工作的自動化，並強化了風險評估

及分析能力。孫博士相信，人工智能不會取代會計師，

而是會透過讓從業人員專注於需要判斷力、專業懷疑及

策略思維的高價值活動，來提升行業的專業水平。

「科技應當輔助專業判斷，而非取而代之。」

他還認為，人工智能為重塑年輕一代對行業的觀感帶來

契機。

他說：「這個行業正變得越來越具思考性與挑戰性，這

為吸引那些希望從事有意義、有目標並具影響力工作的

年輕人才提供了寶貴機遇。」

Technology should augment 
professional judgement, not replace it.‟ „

科技應當輔助專業判斷，

而非取而代之。
‟ „

Reference materials:
	� Upholding trust in capital markets: Maintain healthy practices in auditor 
appointments and audit fee setting

	� AFRC Addresses Concerns Surrounding Auditor Changes
	� Guidance Notes on Change of Auditors 
	� Transparency Reports: Building Trust and Unlocking Audit Excellence
	� Understanding the Baseline – Analysing the Market Readiness for 
Sustainability Reporting and Assurance in Hong Kong

參考資料：

	� 維護資本市場公信力：審慎委任核數師與釐定審

計費用（僅英文版本）

	� 會財局處理核數師變更引起的疑慮

	� 更換核數師的指導說明

	� 透明度報告：建立信任與推動優質審計（僅英文

版本）

	� 香港可持續匯報及核證市場準備情況（僅英文版本)
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展望未來
儘管這些變革正在以不同方式重塑行業，但皆以同一目

標為依歸：鞏固信任。

無論是面對資本市場的演變、新的匯報要求，還是科技

的進步，審計專業的責任始終不變 — 提供可靠、優質

的資訊，幫助投資者作出明智的決策。

對孫博士而言，監管與行業發展並非互相競爭的優先事

項，而是相輔相成。有效的監管能建立市場信心，而具

前瞻性的行業則能透過投資於人才、擁抱創新，以及恪

守誠信、能力與專業判斷的最高標準，持續贏得這份信

心。

在整個訪談過程中，孫博士多次重申一個簡單而堅定的

信念。對香港資本市場的信心，並非始於核數師簽署審

計報告之時，而是遠在此之前已經建立 — 當管理層對

以誠信為本，董事會才敢於發問，核數師秉持獨立專業

判斷，監管機構維護最高標準，以及投資者對透明度的

堅持。

信任絕非任何一個機構可獨力成就。

唯有財務報告生態中的持分者 — 從編製、監督到核證

與監管 — 各司其職，方能守護香港最重要的競爭優勢

之一：對其資本市場的信心。M

  Chris Davis
主編

Ride the 
Momentum
Reach out to the market Reach out to the market 

movers and shakersmovers and shakers
    

Momentum

TH
E C

H
A

M
B

ER
 O

F H
O

N
G

 K
O

N
G

 LISTED
 C

O
M

P
A

N
IES M

A
G

A
ZIN

E

香
港

上
市

公
司

商
會

雜
誌

秋

M
O

M
EN

TU
M

The Chamber of Hong Kong Listed Companies Magazine 香港上市公司商會雜誌

A
U

TU
M

N
   2

0
2

0

“Hearing in Absentia” in Delisting Hearings Unfair to Listed Companies and 
Their Shareholders

除牌聆訊中的「缺席聆訊」是對上市公司及其股東不公平待遇

Shaping the Future with your Remote Workforce
以遙距人力，開創新時代

    Don’t Overestimate the COVID-19 Recovery
不可高估疫情後的復甦

香港金融服務業的優勢
—

 專訪香港財經事務及庫務局

 許正宇局長

Reasserting Hong Kong’s Financial Services 

Sectors Strengths
– An Interview with Mr Christopher Hui

 Hong Kong’s Secretary for 

 Financial Services and the Treasury
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Looking Ahead
Although these transformations are reshaping the profession in different 
ways, they are united by a common purpose: strengthening trust.

Whether responding to evolving capital markets, new reporting 
expectations or advances in technology, the profession’s 
responsibility remains unchanged—to provide reliable, high-quality 
information that enables investors to make informed decisions.

For Dr Sun, regulation and professional development are not 
competing priorities but mutually reinforcing ones. Effective 
regulation builds confidence, while a forward-looking profession 
continually earns that confidence by investing in its people, 
embracing innovation and upholding the highest standards of 
integrity, competence and professional judgement.

Throughout the interview, Dr Sun returned to one simple conviction. 
Confidence in Hong Kong’s capital markets does not begin when 
an auditor signs an audit report. It begins much earlier—with 
management committed to integrity, boards willing to ask difficult 
questions, auditors exercising independent professional judgement 
without fear or favour, regulators upholding high standards and 
investors demanding transparency.

No single institution can build trust alone.

But together, those who prepare, oversee, assure and regulate 
financial reporting help safeguard one of Hong Kong’s greatest 
competitive strengths: confidence in its capital markets. M

	 Chris Davis
Editor


