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2025 6 30

2025 6 30

6 30
2025 2024

%

2,472.2 2,170.9 13.9

936.5 1,156.2 (19.0)

261.1 406.9 (35.8)

178.5 284.8 (37.3)

EBITDA 333.0 489.7 (32.0)

235.0 351.8 (33.2)

 2025 2024
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2024 2,170.9 2025

2,472.2 2024 1,156.2 2025

936.5 2025 178.5

2024 284.8 2025

EBITDA 333.0 2024 EBITDA

489.7 2025 235.0

2024 351.8

2025 292.31

6.41 22.91% 16.89% 2025

3 6 67.71

33.68%
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6 30
2025 2024

% %

2,472.2 100.0 2,170.9 100.0

(1,535.7) (62.1) (1,014.7) (46.7)    

936.5 37.9 1,156.2 53.3
(449.6) (18.2) (512.0) (23.6)
(146.5) (5.9) (183.6) (8.5)

(48.1) (1.9) 48.1) (2.2)
1.7 0.1 25.8 1.2

(32.9) (1.4) (31.4) (1.4)    

261.1 10.6 406.9 18.7
39.3 1.6 52.2 2.4
(7.8) (0.3) (3.3) (0.2)
31.5 1.3 48.9 2.2

 0.1 0.0 (0.9) (0.0)
(2.1) (0.1) (3.5) (0.1)    

290.6 11.8 451.4 20.8
(112.1) (4.5) (166.6) (7.7)    

178.5 7.3 284.8 13.1    

EBITDA 320.9 13.0 467.1 21.5
EBITDA 333.0 13.5 489.7 22.6

235.0 9.5 351.8 16.2    

 2025 2024  
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2024 2,170.9 2025

2,472.2 2025

2025 2024

6 30
2025 2024

% %

1,208.8 48.9 1,024.1 47.2

1,180.1 47.7 1,046.1 48.2

83.3 3.4 100.7 4.6    

2,472.2 100.0 2,170.9 100.0    

 2025 6 30

217.7 2024 6 30 14.9

2024 1,024.1 2025

1,208.8 2025

2024 1,046.1 2025

1,180.1 2025

292.31 22.91%

17.05%
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2024 100.7 2025

83.3 2025

2024 1,014.7 51.3% 2025

1,535.7

6 30
2025 2024

428.7 27.9 17.3 285.3 28.1 13.1

403.2 26.2 16.3 115.5 11.4 5.3

315.7 20.6 12.8 273.7 27.0 12.6

279.2 18.2 11.3 222.2 21.9 10.3

44.4 2.9 1.8 44.4 4.4 2.0

3.3 0.2 0.1 4.0 0.4 0.2

61.2 4.0 2.5 69.6 6.8 3.2      

1,535.7 100.0 62.1 1,014.7 100.0 46.7      

2024 1,156.2 2025

936.5 2024 2025 53.3% 37.9%

2024 521.0
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2024 512.0 12.2% 2025

449.6

2024 183.6 20.2% 2025

146.5

2025 48.1 2024

48.1

2025 6 30

2025 1.7

2024 31.4 4.8% 2025

32.9

2025 261.1 2024

406.9

2025 31.5 2024

48.9

2025 112.1 2024

166.6
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EBITDA EBITDA

EBITDA EBITDA

 

EBITDA EBITDA

EBITDA EBITDA

6 30
2025 2024

178.5 284.8

12.1 22.6

44.4 44.4  

235.0 351.8  

 2025 2024
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6 30
2025 2024

EBITDA EBITDA

261.1 406.9

6.9 6.2

45.8 46.6

7.1 7.4  

EBITDA 320.9 467.1  

12.1 22.6  

EBITDA 333.0 489.7  

 2025 2024 EBITDA

EBITDA EBITDA

2024 12 31

12,505.6 2025 6 30 12,986.4

2024 12 31 3,457.3 2025 6 30 4,125.1

2024 12 31 27.6% 2025 6 30 31.8%

– 13 –



2025 6 30 2,218.4

2025 6 30 269.1

2025 6 30

269.1 2.20%~2.70%  

2025 6 30 1,681.0 2025  

6 30

2025 6 30 2024 12 31
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2024 6.3 60.3% 2025 2.5

2025 6 30 2025 6

30

2019 3 12

236,600,000 390,555,620

2019  

3 19

2019 3 13 2018 2019 12 31

2025 6 30 5.7%
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2025 6 30 926

2025 6 30

2025 6 30
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6 30
2025 2024

5 2,472,170 2,170,895

6 (1,535,681) (1,014,724)  

936,489 1,156,171

6 (449,554) (511,979)

6 (146,543) (183,620)

(48,108) (48,115)

7 1,722 25,831

7 (32,857) (31,383)  

261,149 406,905

39,259 52,183

(7,810) (3,289)  

31,449 48,894

23 (827)

(2,060) (3,546)  

290,561 451,426

8 (112,099) (166,599)  

178,462 284,827  
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6 30
2025 2024

 
– 9 0.16 0.25
– 9 0.16 0.25  

178,462 284,827  

(1,167) 71

(7,384) 25,434

(34,918) (132,734)  

(43,469) (107,229)  

134,993 177,598  
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2025
6 30

2024

12 31

21,238 25,946

2,747 9,803

4,717,986 4,763,537

5,934 7,971

228,276 325,198

 

827,501 30,074

577,428 580,762

40,822 40,570

12 54,524 54,836  

6,476,456 5,838,697  

31,702 33,995

11 842,710 876,162

12 2,975,958 3,109,664

123,716 123,833

 

317,416 145,246

598,763 1,458,033

78,794 16,907

1,540,839 903,058  

6,509,898 6,666,898  

12,986,354 12,505,595  
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2025
6 30

2024

12 31

155 155

(1) (1)

7,798,442 8,178,175

1,062,637 869,983  

8,861,233 9,048,312  

111,241 101,579  

13 269,121 470,442

14 972,626 752,805

15 2,674,418 2,095,682

3,444 10,773

94,271 26,002  

4,013,880 3,355,704  

4,125,121 3,457,283  

12,986,354 12,505,595  
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1 

2017 12 8

Walkers Corporate Limited, 190 Elgin Avenue, 

George Town, Grand Cayman KY1-9008, Cayman Islands 2019 2 4

2025 6 30

2025 8 25

2410

2 

34

2024 12

31 2024

2.1 

2024

– 21 –



2025 1 1

21

2025 1 1

18

18

9

7

2026 1 1

9

7

 2026 1 1

18 2027 1 1

19 2027 1 1

10

28

3 

2024
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4 

2025 6 30

5 

6 30

2025 2024

15  

1,180,120 1,046,119

991,056 1,009,174

83,297 100,747  

2,254,473 2,156,040

217,697 14,855  

2,472,170 2,170,895  

6 30

2025 2024

1,219,488 1,079,421

1,034,985 1,076,619  

15  

2,254,473 2,156,040  

– 23 –



6 

6 30

2025 2024

428,713 285,267

403,192 115,499

319,606 377,776

315,701 273,681

279,247 222,174

 – 223,580 231,914

45,809 46,571

12,062 22,633

10,687 12,218

7,056 7,433

6,889 6,240

3,396 2,971

75,840 105,946  

2,131,778 1,710,323  

2025 2024 6 30 95,644,000

100,553,000 84,878,000

84,220,000
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7 

6 30

2025 2024

1,722 25,831  

 

(19,797) (6,026)

(6,116) (1,006)

(5,648) (25,006)

(106) (67)

 

276 –

(1,466) 722  

(32,857) (31,383)  

8 

6 30

2025 2024

102,689 182,214

9,410 (15,615)  

112,099 166,599  
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(a) 

6 30

2025 2024

178,462 284,827  

1,143,607 1,147,510  

0.16 0.25  

(b) 

6 30

2025 2024

178,462 284,827  

1,143,607 1,147,510

 – 207 211

 –  

 3,911 6,915  

1,147,725 1,154,636  

0.16 0.25  
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2025 2024 6 30

10 

2025 3 27 2025 6 25 2025

2024 12 31 0.32

0.29 2024

2024 7.294

2025 8 1 2024 2025 8 22

2025 2024 6 30

11 

2025

6 30

2024

12 31

21,986 35,617

1,225,102 1,287,246  

1,247,088 1,322,863

(404,378) (446,701)  

842,710 876,162  
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(a) 2025 6 30 2024 12 31

(b) 

2025

6 30

2024

12 31

0 90 360,182 586,838

91 180 238,384 189,434

181 365 276,426 135,022

365 372,096 411,569  

1,247,088 1,322,863  
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12 

2025

6 30

2024

12 31

– (a) 1,206,913 1,331,633
– (b) 578,025 785,935
– (d) 88,036 81,763
– 56,264 37,670
– 12,735 7,739  

1,941,973 2,244,740  

(c) (314,052) (323,257)  

 – 1,627,921 1,921,483  

 

(e) 1,173,607 1,123,394

(f) 279,534 248,502

(g) 209,697 103,984

169,953 147,200

54,885 55,304

32,384 10,284

49,710 49,624  

1,969,770 1,738,292  

(567,209) (495,275)  

 – 1,402,561 1,243,017  

 – 3,030,482 3,164,500

(54,524) (54,836)  

2,975,958 3,109,664  
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(a) 

(b) 

(c) 

2025 6 30

7,158,000 4,204,000

2025 6 30

5,252,000 15,315,000

(d) 

(e) 

(f) 2025 6 30 30,000,000 2026 5

19 1 32,660,000

3% 13%

47,974,000

(g) 

13 

2025

6 30

2024

12 31

 – 269,121 470,442  
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14 

2025

6 30

2024

12 31

0 90 324,297 307,760

91 180 217,754 74,708

181 365 200,059 70,541

365 230,516 299,796  

972,626 752,805  

15 

2025

6 30

2024

12 31

1,673,458 1,298,116

479,306 517,122

334,134 –

93,161 143,882

65,358 79,919

2,596 10,055

26,405 46,588  

2,674,418 2,095,682  
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2025 6 30

2025 6 30

2025 6 30
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2025 6 30

2410

26.9%

2021 04 480 2022 01 1258

(www.hkexnews.hk)

(www.maoyan.com)

(www.hkexnews.hk) (www.maoyan.com)
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– 34 –



 

 2018 2 5  

C3
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2025 6 30

0.00002

2015 5 27
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2016

7 22

%

2025 8 25
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